
VEAR ENDED 
30, 1990 

[ffl 
Teachers' Retirement System 

of the State of Illinois 



HIGHLIGHTS 

Membership 
Acti ve 
Inactive 
Ben efit recipients 

Total 

Contributions 
Member 
State of Illinois 

Unfunded pension 
benefit cost 

Net assets (Book value) 

Investment return 

Benefits paid 

• E::~1ima1e,J 

June 30, 1990 June 30, 1989 

101 ,000• 100.857 
19,997" 20,834 
46,097 45,718 

167,094 167,409 

$ 283,780,000 $ 268,253,000 
$ 263,507,000 $ 232,438,000 

$ 5,582.61 I ,000 $4,641 ,888.000 

$8,079,898,000 $7 .272,071,000 

10.4% 14.4% 

$ 519,597,000 $ 477,256,000 
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LETTER OF TRANSMITTAL 

A 
s a tru~l fund for over 1,4.111)0 members. tlH: 
Teachers· Hel irement Svslern of tlw Stc1 l e (If 

Illinois (TRS) provides retirement ,llld other 
benefits. offer:,, ,1 wide range of information servkl's ancl 
is t' ll trusled wit h the invest1nt·nl of mt'mber funds. T he 
foremost goal of 1/w System is providing rdiremenl Sl'· 
rn ri ty for rnem bcrs. 

hl\'t'Sl ment policy. which set:, the sla11d,1rds ror man
agcnwnt or the trust rund assets. n,ntin ul'd to evolve 
and mature over the course or risc,1I ve,1r l fJ9I)_ Rv Jufll' 
:rn. I H\)O, the SystC'm·s st rn l t'ff" of co1~strur ting 11 ,;1 .. rt• 
highly di\-crsili<'d. globally b,1lanced. multipll' ;1sset cl.i,s 
por1ro1io had bt'('ll JH:'i:!rly lullv implemPnlvcl This stn11. 
ILll'l' provides additional risk I11anc1gement u 1pabilitie, 
and opt i111al r isk/ rl'ward port folio characteristics. 

A larger commitment to the international equity and 
non-dollar bond markets lwcame a focal point of a dy
namic while risk-averse. asset allocat inn strategy. SP~l'n 
in t('rn;itional equit y managers, akmg with one interna
tional lixed income manager. are now responsible ro r 
the 11.:i percent of the lolal Fund which is invested in 
the ni.1jor non-L;.S. capi tal markr ts. 

E11hann.'rn t'n ts lo the f11nct·s doll!est ic portfolios wc·n• 
prn\' ided by thl' Syslt" 111·s rel cnt1on of 11i1w teP11 active 
m;111,1gers spet iali1ing in various im·i>slmt'nl ;1pproadws 
aero" lhl' l '.S. t'qully asst'! cl,1,~. 111 fact. on .i liital Fund 

levd, tlw polic) \\hi('h pmvickcl r, n what ,, .is l,1rgely a 
pas,1,·t· or index f111lCI approac h has madP till' transit ion 
l o wh,1t is now ,·,,entially an ;icliH• appmat h to i11slit 11-
tI011,d pnrtfoho 11i.111agenwnt 

Funding 

T lw System is funded through 111i>mbt'1· l'ontribu tiom. 
emplo,vr n,ntnhutmn~ from I lw :--tale of lll11w1s. and 1n
,·e-t111ent 111crnnl'. r he S\·s11·m·, <1ctive mL·mlwr, paid 
$:!~n.~ million. 1H X J)l'rcc11l of their salaril's to th<> trnst 
fund du r111g FY!lll. l'ontrihutio1 1~ from t ill' .'-l<1l t' .,f llli-
1101> ,, ('rt' $:!6:l S 1111lhon 

:--1,111• l1111ding of tlw emploH·r 10,1 ,1, rl'qllll<'d 11\· Iii,, 
would I11uInta I11 lilt• unfundvd p,•11~ion lll'1wfit oli lig-;11 111 11 
ill ,1 liXl'O doll111 <1lllouI1l : hrn, 'L'l'l'L l lll' St.11,, ha, 111~1 
luntlt-d lhl' :::,~·~km 1111 tl11, ha,1, For a numh<'r cri w.11, 
pno1 to l!fl{! th, '-t.1l1· luntkd the :-,v,tl'lll h, n·111;bu1,,•. 
111t·11t 11f lwnelll p.r1·me11ts :-.11bs1•q11P11t l1> I 'll(! th(• :-,1;itc• 

appropriations have ranged from -1·1 percent 111 f)h p<'r• 
cent of bl'ndit p;1_y 111ents. A~ .i result. thl' State's debt to 
the Sysl (' lll , the unfunded pension benefi t oblil.!alion. 
has grown dramat1( ,illy in tlw last decad1· 

The unfunded p\·ns1on henl'fit nbligat11,n gr(·\, to 1,H·1 
:i-:i.6 billion during FY~H) as .i r(•~ult of till' rn11ti11uecl 
State u11derfuncli 11g nf the ~y~lt'111. 

Tht' rl•sults of an aduar ial ,·aluation cu11cl11( tl'd I)\ th1· 
Sy~tl'111·, .ictuarit:', <1:, of June 30. 1!)!10 are 111duded.111 
the .. Actuar ial ~urn111.try .. Sl'!'lio11 of tl1 i~ I·Pporl. f'lll' 
Systt•rn·s ,llldilt:'d fi1w11cial sta lenw nts with 1·elated foot
notes for the fiscal )'\'ilr t>ndi11g .lune :w. l!J!JO .in· ~hm, n 
in llw "Fi11am:ial St.itemenls .. S('ctum. 

I nvestments 

lnvestnwnt inro11w ,incl reali1t'd gain 1111 in\'t·,tn11•11I, 
of $81:l.9 million during FY\111 ,,·ert' posiliH· u111l ributors 
tn lhl' fund·s fin,111n,rl ~t,,tu~. Ill\ ,,~1I111:'Jth totdl,,d $~ lJ 

billion .t i markt'I ,·,due at June :lo . /9!l0, up ,1gnifica11I!~ 
from $X.ll billion ,rt market vahH· al June :HI, l~IK\1 .-\s 

truSll'l' for memlwrs· funds. I h<> ~~•stem i~ responsiblc fcrr 
investnwnl of the fund under IIH' prudl'nl 1w1,on ~tan
ciard. r111., standard ha~ pt>r111i llccl tlw S\'stt·rn to ,1IJ1)('illt· 
l rusl fu nds across a bn ,ad group c,f assL·I l'lasSL'S. ind ud• 
ing sllit·k,. bond:.. illlll rt'a / estate l'4uily. 

Th,• System's total fund. time-weighted rate of return 
was 111.·I riercent. Ann ualized thrt't'·\'t'i:lr and r1,·t·-war 
total rC' l urns of 8.4 percent c1nd l:I . .J .perce11l . resp~cl i \'l'· 
ly. continue lo outperform thf' ra te of inflation ror these 

periods. I Ii percent and :l.8 Pl'rtt•nt. resprcl1\el\. The 
System·~ long-term objecti ,·e. to exceed the rate ;,r in
fla tion l)y :i per cent has bt'e11 ,ll.:hit'ved for hoth llw 
I hrt'e-year and fi vP-~\-ar periods. 

A summary 11[ llll' :-ystt'm·, 111,·l·,tml'11l arti\'IIJl'.' dur• 
ing FY91J and hislorn µerfom1<1JKI' results 1, 1>r·1·,1·nll'd 
in l lw " l11vestmcnt l{eport" section w llirl1 1~ !11ll11\\'1'rl Ill 
the in,·1•st mcnl listinµ. · 

Benefits 

The :-.r:,,tem adm111btt·rs a cld1nl'd IH•11d11 n ·tIl't'lllt'lll 
pn,grnrn for all cc1·11fi\'at,·cl pulll1r (•l\-nw 11t;11·, · ,111d 'lT· 

011d;i1·y l'd11cil li1rn pmfessionals 111 the S1att0 ,;f l ll11111is 

011tsid1• tlw City of <'111cago. 011 Jut,· I. 1'1'111. tlw lw11-
efit~ and ~l:'n·icl', th,11 thl' s,·stt•Jll offl·rs \\l'll· ,·:-tl'lldl'd 
lo p:irt -l I111e and substitute ll'adwrs. 

''The investment portfolio 
structure provides addi
tional risk management 
capabilities and optimal 
risk/reward portfolio 
characteristics.'' 



"TRS is proud of the bene
fits and service it offers 
lllinois teachers today." 

Retirement benefits totaling $474.8 mill io n were paid 
to 40.171 annuitants at June 30. 1990. The average re
tirement benefit was $1,015 in FY90. up from the average 
benefit of $931 in FY89. T he average retired member 
was 72 years of age. had earned 26.3 years of service. 

and had been in retirement 13 years at .June 30, 1990. 
The 3 percent annual i11crease based on current rather 

than or iginal benefi ts w hich became law in 1989 repre
sents a lo ng-term benefi t improvement for T RS members. 
Compounding the annual increase provides an important 
shield against the decline in purchasing power brought 
about by increasing health care costs and other economic 
trends. The longer an annuitant is in receipt of a benefit. 

the greater the im pact of a compounded increase. 

Other Benefits 
In addition to retirement l;>enefits. the System offers a 

comprehensive health and prescription drug insurance 
plan for benefit recipients and eligible dependents. T he 
System part ially subsidized the prem ium cost for l ti.394 
an 11uitants w ho elected coverage during FY90. 

Disabili ty benefi ts are paid to System members w ho 
me disabled while employed in a·T RS-covered position. 

During FY90, 1.160 members received disabil ity benefits 
l{1taling $8.2 million . 

The System also provides death and surv ivor benefils. 
Oepenclents may be eligible lor monthly benefits and/or 
a lump-sum payment. Mon lhly benefi ts were paid to ti .7(i(i 

survivors. There were l .:Hl5 new claims filed in FY~)O 
with ..iii claims for monthly benefils. 

Member Services 
TRS provides a number of services for contr ibut ing 

members. D11ring l'Y90. 6.195 System llll' illbers met
wilh TRS retiremenH:onsullants around the state to 
learn more aboul their rel irernenl be11efits. System staff 
received over :l:l.500 phone inqu iries bv mellliJers and 

ilnnuitanls. senl nut over 1"14,000 letters and talked with 
an a\·erage ol 184 members mon thly concerning Svste,n 
benefi ts anti operations in FYYO. · 

Due to a growing aw,1reness of the aging of our socict v 
;111d its futu re implicalions, members arc beginning thei;. 
re tirement plann111g earlier in I heir co1ree1·s. In response 
lu these growing concerns the System expanded its pro
~ram de~1g1wd lo help members plan for retirement. 
rltt sell!i11Ms are designed lo hL' lp members idenlifv 
and plan to attain their retirement goals. 111 FY90, .i'~i:i 
members attended these seminars. 

The System provides a \'ilriel v of publications ainied 
,1t meeti11g lhl' infur111ation needs of members, annu i
tant~. and employers. Tlw :\le111her Gui(/<' and Ref,rcd 

,\lemher Guide describe benefi ts a\'ailable fro111 the 
System. The l:mpluyer (;u,df! is a comprelwnsive re
!>Clllr<'4:' Dll System pro(edures and reporting require
ments for t•mployers \JI TRS members. In addition tu 

these publications, regular newsletters. brochures, and 
videotape presentations present information of interest 
to TRS members and annu itants. 

TRS is proud of the hl'nef i ts it offPrs I lli nois teachers 
today. l-lo\vever, to maintain a system which meets the 
needs of its members. more improvements need to bl" 

nrncll'. When the T l{S plan is compared with ot her llli-
11ois public employee pension plans. the System·s re

tirement formula fa lls behind most uthers. When com
pared wi th teac her retirement plans in olher statt'S. 

again. the benefi ts that Illinois teachers receive fa ll 
behind I hose provided to teachers CH1tside Illi nois. 

A recent survey of ·rns members indicates that one· 
hal f of all active and retired teachers have never been 
employed outside the teaching profession. Because uf 
this fact, many teachers are not eligible for Social Secu
rity coverage in ret irement. In addition, teache1·s are 
generally not highly compensated and are 1wt able lo 

set aside large sums during years of act ive employme11t. 
Retirement benefits fo r teachers are, in part. designed to 
compensate for those factors. 

As TRS looks ahead to t lw -~lls. the Systt'm \\ ill c.:1 ► 1 1 • 

tinue 10 work with the General Assemb ly 10 bring ;:ibout 
changes that will keep retirement h<'nC'fits rm Illinois 
l eache1·s co111parail le to those provided in other sysll'n1s 
across the country. Members and re tirees ha\'e a .~ignif
ican t role in tile legislativl' prc,n·ss as well. Collectin· 
action is neecled to explain to ll li 11ois legisliltors the 
need for improved retirement benefits fo 1· teac l1ers. 

In addition, TR~ wi ll cont inue to i 111prove the v;c1rietv 
o f ser vices offered. One improvement is TRS' new poi°icy 
of sending a Member Guide and other membership 
forms to all new members. In FY89, the System initiated 
a strategic plan clesignecl tn anticip,ite the futu re needs 

of TRS members and identify the challenges to met?ting 
those guals. The Sysl em·s mission statement appC'ars on 
page :l. 

T his L'<>lllprl'iwnsi\'c ;111nu;il iinancial rl'pnrl 1, ill ill' 
distributed Ill all publ ic sch,)()I lrnildinf.(s <111d a sum 11w1·1· 
\1·111 appear in th,· Sysll'11i's IIPWSlt•tt(' r;. J'he rl'pn1·t b · 

,l\'ailable Ill nw1nhers <>fl 1·equcsl . 

Fred Husmann 
Executive Director 
Octo ber 19, 1990 

Lei/er o f Tmnsmittol 

, ) 
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~NDEPENDENT AUDITORS' 

Ernst & Young 

Honorable Robert C. Cronson 
,c\uditor General 
State or Illinois 

Board or Trustees 
Teachers· Retirement Systrm 

of the Stale of Illinois 

REPORT 

150 Sou•>i Wacker D",e 
Ch,caqo 111,r,o,s 60606 

'eiept>orie (312) 368 1800 

We have audited the acrompanying st,1tements ul financial position of the 'l't•;1cher,· Retireml'nl ::w:-tem ol t lw St,1lt' 
of Illinois as or June :m. 19!:IO ;ind 1989. and the relill<'d stalt'me11ts nf rt:·,·enue:-, ex1H·nst·, a11d d 1;in~e, in 1wt a,sl'ls 
for I he years the n e nded. Thes(' financial statt:>ments are l he r.:>sponsibiht y of the S\'-.tem, 111,111aQt'me111 Our re,pnn
,ibility is lo e xpress a n opinion on lht"St" financial stat(•mr11ts bilSl'd on our audit, 

\\ e ronducted our audits in accordance" ith gt-ncrally accPpll'd aud1l1ng stundanb and gowrnmt:·nt audilm~ ~la11-
dards issued by the Comptroller GenNal of the l ' nited Statt·s. Thuse standards requin· that Wl' plan and perform an 
audit lo obtain reasonable assurance ahoul whether the finanrial statem<'nts are lrt'e of tn<1tcri,1I mbstatt>menl. ..\11 
audit 1ndudes examining. on a lest basi~. evidenn' supporting the amounts « nd cl1srlosun.>, in ltw li11,111cial :-tale
ments. An audit also includes assessing the affounting principles usrc.J and sil(nilirant t•stimalL'S mad!-' by m,111agt·· 
men!. as well ,b e\'aluating the m·erall linanc1af stalt'ment presentc1t1on. \\'e lwlie,·e that our audit-. prm·ide ;i rt·.t· 

sonable basis for o ur opinion. 

In our opinion. the financial statern<.>nts referred to abmt' present fairly. in all m.itt>rial n•spnh. the linatH·ial P•"ition 
nf the Teachers· Retirenwnt Systt'm of the Stale of llf111ois at Junl' :rn. 1\190 and l!JX9. and thC' rl'~uft, of its op('1ill1t1ns 
for the years then ,•nded in conformity with gent>rally a,Tt•ptNI accounting principles 

Our audits were made for the purpn~e ol formin~ a n opinion on the l1nannal ~tatt'menh tc1ken ,1~ a,, holt· nw ,up• 
plementary information on page 15 and 16 is prt'st:nted for purposes of adtlitinnill a1i.1i,·si" ilnd is not .i required part 
of the linanci.il statements or the 'lt>t1diers· Retirement ~,·stem of tlw Stille of lllmnb. hut is 1t•qu1rt'd by the <;me rn
nwntal ,-\crountmg Standards Board .• uch information. ,, hen cons1derl'd 111 relation to the bilsl<' lmanr ial sti.1te11wnh. 
Ill our opirnon present!' filirly. in all millt' rial n·,pert,. tlw mforrnation ,hm,·n lhere111 lnl'lu<kd in th1• rel,1te cl ,upph·• 
mental ~t lwdule~ is information fo r the ye,1rs 19:-.J through 191,/-i that ha,- ht'e ll denn·d from fina nnal ~lil!1·111t·nh 
,1ud1ted by other ,iuditors \\' hO~t• reports then·on t·xprt·s~l·d an unqualHted opinion 
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Financial Statements 

Statements of Financial Position 
Teachers· Retirement System of the State of Illinois 

Assets 

Cash - NoteC 

Receivables: 
Contribu tions.from school distr icts: 

Salary deductions 
Federal and trust funds 

Members accounts 

Investments - Notes C and G 
(Market value I 990 $8.910.482,000: 
1989 $8,038,721,000) 

Property and equipment - ote A 

Liabilities 

Payables: 
13enefits 
Refunds 
Other 

Total receivables 

Total assets 

Total liabilities 

Net Assets Available 
for Benefits 

Pension Benem Ooligation - Note D 
Net Assets Available for Benefits 

Unfunded Pension Benefit 
Obligation 

-~C!(' rm/es to l11wnc1a/ \/at/!111,mt.,. 

$ 

$ 

June 30 

1990 

4,058,000 

12,228,000 
2,101,000 

90,000 

14,419,000 

8,066,358,000 

1,172,000 

8,086,007,000 

1,239,000 
79,000 

4,791,000 

6,109,000 

8,079,898,000 

13,662.509,000 
8,079,898,000 

5,582,6 11 ,000 

1989 

1,437,000 

13,245,000 
2.332,000 

35.172,.000 

50,749.000 

7 .222 .061.000 

1,174,000 

7.275.421.000 

396,000 
321,000 

2.633.000 

3,350.000 

7 .2i2.07 l.000 

I l.913.959.000 
7 .272.071.000 

4,641.888.000 



Statements of Revenue and Expense 
and Changes In Net Assets 
Teachers· Retirement System of the State of Illinois 

Revenue 
Contributions - Note E: 

Members 
State of Illinois 
School distric ts: 

Early retirement option 
Federal and trust funds 

Total contributions 

Investment income - Note C: 
Interest 
Dividends 
Other 

Total investment income 

Gain on sale of investments 

Total revenue 

Expense 
Benefits: 

Age retirement 
Post-retirement 
Survivor 
Disability 
Health insurance 

Refunds 
Administrative expenses 
Prior service cre_dit 

Total expense 

Revenue in Excess of Expense 

Net Assets Available for Benefits 
At Beginning of Year 

Nel Assets Available for Benefits 
At End of Year 

See notes to financial statemen1s 

Finuncio/ Statements 

Year Ended June 30 

1990 1989 

$ 283,780,000 268.253.000 
263,507,000 232.438,000 

17,282,000 17.266,000 
12,235,000 11.223,000 

576,804,000 529.180,000 

315,940,000 292,299,000 
96,151,000 93,088.000 
53,440,000 42,592,000 

465,531 ,000 427,979,000 

348,398,000 133,621,000 

1,390,733,000 1,090,780.000 

378,827,000 :348,24 7 .000 
96,008,000 88,381,000 
26,209,000 24,436,000 

8,222,000 7.846.000 
10,331 ,000 8,346,000 

519,597,000 477,256.000 
21 ,662,000 20,394,000 

6,175,000 5,548.000 
35,472,000 0 

582,906,000 503,198.000 

807,827,000 587.582,000 

7,272,071,000 6,684,489.000 

$ 8,079,898,000 7.272.071.000 
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Financial Statem ents 

NOTES TO FINANCIAL STATEMENTS 
Teachers· Retirement System of the Stale of Illinois 
.June 30. 1990 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
lfosis o f ,,ccounl ing: The financial statemenls uf th<.: Tear hers' f{l'tin' ment Sv,tt>m of l lw State ,>f Il linois are prepared using tilt' 

acnu,il b<1sis of accounling. 
Investments accounting: Investments ilre va lued on th<" basis of cost. Cain or loss on lhe sale of i11,·est rnents ts dl'll' rmin<'<I ha,,•rl 

on avPrage cos t for stocks and ident ified cost for deb t securities. 

lnveslments ;wlhorized: T hrough l he Board of Truslees. as aulhurizcd i r1 ,\rl iclc 111 nf 1l1c /I/in"'-' l'ens,,,11 Code. lhe Svslem 
ser ves as fiduciar y for the member< I rust funds and is rf'sponsiblC' for inl'f'Slmenl o l such funds under authorily of the " pru
dPnl person rule." The prudenl person rule establishes a slanclard for all fiduciaries bv spcci fvin l( f1dLKiilrv wspunsihili ty with 

regard to the members' trust funds. 
Equipment: Equipment is sta ted on the basis of historkal cost. Pn"·isiom for ck-prcci;11iun art' cPmput,, rl hv llw slraigh1-l i1w 

method. based upon the estimated useful l ives of the assets. Fquiprnenl is assigned it us<'f11I l iff' of fmrn three lo It'll ye,1rs ,,•h,le 

vehicles ar,· assigned a five-year lift'. 

NOTE B · PLAN DESCRIPTION 
The Svstcm is the adrn inislralor of a cost-shar ing multip le-employer publ ic cmplo_vee rct1remc11 t pla 11. Ml'rn !Jcrs of thl' Svs1t·u1 

n111sist o f al l full-time teachers 1111d teac hers t>mplnyed on a par t-lime basis in posil inm wher(• ser vi('c·s are l':Xpcc·tc'd to be n: 11derc·d 

for a full and compl('te school term in the public com111011 schools o f ll liuois i>utsidc nl Chicago. T l1c· S)•Slf'lll \\'i\S ,•slablished by lhtc 
State of Illinois and is governed by Art icle 16 of the !llinoi~ Pens1011 Code. The System is ,1 rornpo11cnl unit nf 1lw StatP uf l l li11n is 
:rnd is included in the State's financial statements as a p.-nsion trust fund. 

The System has developed criteria to dctcr111i1ll' whether o ther e11 ti ties should lie inrludcd with in its fin;int iil l r,·porting vnti tv. 
The criteria include. but are nnl l imited lh. whether the System exercises oversigh t rcspnnsibili ty n I1 fi 11,1ncia l i 111,•rd,· p,·11,'!E-1H·,·. 

select ion o f govern ing author i ty. designation of managf'menl. abili ty to signi ficantly inf111('ll<'f' opnati11ns and ,1t·rounta l>il i t\' for 

fisrnl matters. scope of public ser vice and special financing arrangements. 

Has'ct.: nn this criteria the System has no other entities ind uded in these financia l sla ll'llll' llls. 
:Vlembers Me erT1ployed by 1.11 1 school districts oncl special distr icts. Member contri lJutions Jre remi l tecl bv Pach empl"wr 

district to the Systtm. These empl()yers are only responsibit' for f'mplnyer contributions fm lt•itcllt'rs paid from fPcl<>r·al anrl trust 
funds and fnr the employer's portion of the carlv ret irernenl option. The State of l ll inn is prn,·ides ,·111plover n •11 t ri!Jutio 11.s to f1111d 

tht' Sys1em. Slate contribulioris arc· bas,·d 011 annual appmpri,1 l ions which .-.re IPss t l1a 11 statutory ;,ctuaria l f11ndi r111 ,)f 1101·111,ll ,·nst 
a111.I interest ,,n I lw unfunded per1sio11 benefit ohl ig;1 tiun. 

Al .lune :lll, 1990, the 11urnber of employers was: At J111w :w. l \l'.111. the Syst.·rn rnf'rnbt'rship ro11,isted ,,f 

Loc11I schot)I districts 
Special districts 

Statt' agencies 

954 
123 
37 

1.114 

Ketirees and beneficiaries currently 
receiving benefils 

Terminated members enti tled to benefits 
but not yet receiving them 

Current members: 
Vested 

Non vested 

l"Pr111111aled an(i n irren t nwrnhcrs are estimi11t><I lws,•d 011 the lal <>St 11 ,·a il.,b le d;i1a '" ,,r .lun"' :w. I\IX'l_ 

46,097 

I0.000 

80,00() 

21.1100 

157.09, 

T he pe11sio11 p la11 pro\'id,·s rt'li renw111 IJ<·11d its. heallh ins11 r,H1tT. ,111d death a11cl di,abi lit, !Jend ih .-\ 111<: 111lwr q ual ifi,,, for ,111 

ag,• r<' tiremf'nl annuity a ftt-r ;Llla ining om· of the foll"wing: ai:w 11:! with fi\'c' yc;,r, of scr\'icc cn•dil, ;ige /ill " ·i th t,,11 ,·,·M s; ,1g,· :;~ 

\\ llh :!fl ,·,•;1r, If rel ireme111 o,T urs betw,•,·11 .J;(<' !',:, and Ii() " 'i ll! IL·s., 1ha11 :1~ vears of ,er\'il-c·. t lw ar111uit\' '"i l l be rc·clun·d al tlw 
rn le nf I :! percent for each munth the nH'rnber i s under ag,· (ill.,\ member ~1 ge .">:i with less llwn :IS \'t'.ill'S <1f ,<'r\'in· ,:n·di t m,1,· 
us,· tht' early r,•tirenwnt opt1011 t11 ,woid" discount fnr t 'Mi\' n·l i re1nenl if r.- l ir~·ment ncn,r, before Jui, I. t'I'}:, and \\'ill111 1 >1x , 

111011ths <1f the last d:,y o f scr\'in· r..-q111ri 11g cn11trihu1 i,,ns ,u;cl if the mf'mlwr and emplowr huth mak,· ;, ,,,w -l inrt• vo11trib 11 tio11 
lo I he S,·stem. 

'I lw rl'lircmenl lw 11ef1t is de1err11111ed IJ,· l h<' ·"·erage s;i lar\' ,,f tlw four l11l( lwst c,111sc'c'Ul l\'e .sa lan · rdll's ,,·11h111 t lw 1 .. , 1 1<·11 v,•;u-, 

" ' ned,tab le <er,·1re ,111cl thl' perrP11l,1g,· ;,f ;1,·.-ragt ~.:11:."n· 1; , w hid1 the nw;n lw r is l'nl il l,·cl 1'11i, p~·rn ' nt11g,, " r1 .. 1,·r111i11t·rl b~- t lw 
fnllm,•,ng fonmrl.i: 1.1,7 perc·enl for ead1 ul the fir,t len ,·c•,11·s. p lu, l .'-1 pc· rr, ·I 11 for ,·,1<·h ,.f thv m·:xl 1e11 n •;1r,. plus '2 I l'<'lT<'l1I filr 
,·,ll'h " f the nexl 1<•11 \'l',H S. ptu, '2 :i percent fo r ,.,,,·h \'t'<LI' (1,·,· r :HI. The rn;i:x i11111111 rt'tir<"nll'nl lwrw li l . 7~ pt' rn•nl o l ;-" ·crag,, .;;i l:,n . 

I\ .ti.:hit:ved wllh :U{ Yt·rtrs ur S('l"\'in._. 1·'.(tch ;111nui ta11 t \\'ho rc ti1ed idl.-r \~Jt ~~l o r mack a quahfy1n~ l'l\J1 t nbu111 ,11 n:c:c1n·s ;rn ;u1 11 11;d .~ 

Pl'l'l·( •llf rnc re~l:--(-- 111 tht' c urrt:•tt t r l't ll'f'nlt•nf he11efi t htl l(i 111 1i11 ~ Jzi 11t1d / \' I fnl lu\\'int,! <1t l ;urn11vn11 )f ;n.,!t' tl l n r f1 >ll1 1\\illL! l lw ti 1, 1 

,1 11111\t'rsnrv in retin.- menl . \\ hicht•\ 't,:r is la t('r. · · · - . 

\h-111lwr co111rihut ions. ,·.,tahhshed I"· ,t<1lu le. ;in • X pncent nf .-.irn111gs ;rll,w,,tcd as f" ll"',·s ti I :! p,·r,·,: 111 fr,r n·trr.·111,•111 I ! 

perLenl for post-rell r,·niel\l I11rr,·ase, ,111<1 I 1w rcc 111 for d,·,11 h berwht<. If " n1t·111lh'r h•,l\'1•, , " ' ,·n ·d ,·111pl11vn1er1l. I h•· ~, ,1<- 111 ,, il l 
rl'lu11tl" lll<'llllie r's, 011trib11i11,ris up, 111 requ,·sl l'ht' rd1111d , ,m, 1,1, uf a.-1 11.rl c!l1llnhul 1< 11 is ,·,d ud,111; lhv t p,·rn -11I d,·.rlli l>..-11 vlr l 
, 01111 ibutiun 

12 



NOTE C - CASH AND INVESTMENTS 
Al June :io. 19YO. the bank balance and carr\'ing a1m1u11t of tilt' System·s deposits were $-I l.9:l:l.0110 a11cl $.1,1):i~.IJIIII. n•spt•rli\·t• lv 

or 1he bank balance. $42.8\10.000 is on deposit with the State Trc·usu1-er. T lit· Systl'ni's in\·estments are ratl'gnr izt'd to gi\'t• ,111 indi
cation nf the level of risk a l vear c11d. C~tegory 1 includes invPslments that ilre insured qr rl'gi,tcrnl or for whit h th,· s,·,·uritip, ,ire 
lw ld hv llw System or its agent in the System's na me. Categorv :! i11cludes u11insun°d and unrr-g istert'd im•(•strnent, fur w hi, 11 th,· 
securities are held by the broker's or dealer's trust dep;irt1n(•11t or ,tgl'nl in thl' S\'.,t,:111·., nanw. Catt•g,,r,· :l includl's u11 i11,ur,·d -i11d 
unregislt•red investments for which I he securities are held by the l)rnker or cl Pain. t\l' by its I rust clcparlmenl , •r agenl but 11(11 i11 
the ~ystem·s na me. 

l11vest111e11ts a t .lune :lO. 1!.190 ilftd l9R9 M C summarized belnw: 

Category 1: Cost Ma,·ket Value 

1990 1989 1990 1989 
Bonds. corporate notes and 

preferred stock $2,625,412.000 2 ,426,2i0.000 2.618.U8i.OOO 2,489,394,000 
Short term investments 196.011,000 219,11 5,000 196,245,000 218,855,000 
Common stock 2,953,954,000 2,280,836,000 3,584,124,0()() 2,877,77:3,000 
Real est.i te equity 824,867.000 ill.492,000 822,811.000 i32 .834 .000 
Venture capita l 97,074.000 65,522.000 91.873.00U 65.S22,000 
At."crued in te rest and d ividend~ 7i,980,000 80.286.000 77.980,000 80,286.UOO 

6.775.298.000 5,783,521.000 7.3\)1.120.000 6,464.6fi4.000 

Mutua l funds (Not categori~ed) l .2\:l l ,060.000 1,438.540.000 1,519.362,000 1,:,74,057,000 

Total Investments $8.066.358,000 7,222,061.000 8.910,482.000 8.038.721.000 

Tlw Syst(•m ha s no11recourse mnrtgagrs to ia ling $1:l(i.82:l.000 a1H.I $<it!J:!4.tl011 on rcill esta te equities a t .lune :rn, 111\111 a 11d 1\1~!1. 
respectivelv. The amount rt>))0rted fo r real estate equity is ne t of these mortgag,·s. which 111/I IU rl' 011 ,·ariou, d:11,·s thmugh the \'l',lr 

:!()] I. 

Al June :Ill. 19\:llJ. the Systt'm has investments with one 11rganiza ti11 11 (other tha n U.:-- (;11,·t>rnm,·111 a nd 11.S.t;m·,-•111111e11t ~uaran
teed obliga tio11sl tha t e xceed:, percent of net assets ava ilablP rm benefits. rl1e i11 vc,t111enls. rl'portecl al cost , are wit h 11;,rns Bnnk 
of Chicago fo r $6:lS.8!15.000. 

Tile r(' a rc 110 investments in. loans lo. o r leases wi th part it's re la lt'd to tl1l' ::-vs ll'm, 

NOTE D · FUNDING STATUS AND PROGRESS 
T he p<• nsion bene fi t obli~atiun is a st;indard ized d isclosure ,,f the prese nt va lue· pf pensif,I\ i)('nl'fils. adjustf'd r, ,,· tlw df,•,·1, oi 

projected salary incrP;1ses. estimated to ht> payc1ble i11 the futurt' as;, n·s 11 II of c n,ph,vt•<· ~l'rvir•·s 1 .. d;ot1·. T i lt' 1n,·as11 n· is till· :1<·· 
luarial present valul' of credited prnjected benefits a nd is in1e11dcd 111 help users to assess the 5\',l<:111·, funding st;itus 011 ii 1:11111~
(0llrtrn basis. assess prngrrss rnade in arn llrn ila ling sufficient a , set, It, pay lw 11 d ils 1dwn chw. ;inrl mak,· Ct>nip,1ris,,11,; wi th otl1n 
publ ic em ployee retirement systems. 

- Tht· pension benefit obligation is de1n mi11ed ,is of .June :HI. l!l'llJ ;111(1 I ll~\!. ::,i g11 ific;111I ,1Llu;ir1<tl ;1ssu111ptiu11s ;1r,· s< 11 111 11 a1v,·d "' 
follows: 

• l llr, present value o f future l)l'llsion p~yn1<·11ts is cnmp11 tecl using ii discount rate ,, f ~ pen-l'n t. Tlw diSt·uu111 r,1 t.· r,-p r,·s.·11 1., 1111· 
t·stimated ln11g-terr11 rate of return 1111 current and f11111rl' i11n'slmcnts. 

• Fulun: pt>n'-in11 paymt•n ts re flecl ;,n assump tion {i ( a ~ pt..•rct·11l sala ry inc reaSt' clut· tu in fl:11ion ;111d .1 :~ JH:•1Te1tl :--; ti. tr~· 111 n'l•;i:-.t· 
l11r n,erit ;1djust111ents 

• Futurt' 1wn,in11..pitv111ent, i11t' ludc post-re tin·lll l'll l innl'a,e, basNI 1> 11 :\ IH'IT <:11t ,,r t IH' pe nsion p,l\·1 111·111 of tile prt·\·i1 ,u, ve;,r. 
t\n 0xperiencP r111alysis 1s req ll ircd by sta tute tu tlt:tl' r m lne the (ldc:qu:u-y of ;ic.:tt1<n1<d .-,~su111µt1nn-.. rcgardlri t! 11111rl;tl i1 : . '•·n·1t·t, 

and cornpP11sat iu11 experience. The mu, t ro"(en t expnienn :' ;,11a lysis w,1s 1wrf, ,rnlt'd us in,; .lu1w :rn. l'l.~1' da ta_ llasl'd ,,11 this ;111.-i lv
sis 1hcr<: " 'l' re 1w changes i11 ilClt.lill'iill assumptions. Duri11g tlw periotl belWl't'II L'Xl)l'r ie11n· ,1 11 ,1[\'sl'S. t ill' atlu,1 r, dc\1°lop, ,11111u,tl 
at·tuar i<1I t·stimates. ba~t>d upon t he n1os1 re-cent experi•\flc.'l' .:111aly:-.i:-. peri, ,rmed 

Pension benefit obligation: 
Retirees and beneficiaries currently receiving benefits 
Terminated metnbers entitled LO benefits but not yet receiving tlwm 
Current employees:-

Accumulated employee contributic,ns 
Employer-financed vested 
Employer-financed nonvested 

'lbtaJ pension benefit obligation 

Net assets available for bendits, at C(JSt 

(Market value l!l90 - $8.924.022,000: 1989 - 8.088,4811.000l 

Unfunded pension benefit obligation 

1990 1989 

SS.121.2:.14,000 ·1,527.612,()0() 
2i8.'!94,000 240.6S8.000 

2.l6i.054.00tJ 2.00'.UJ78,otJo 
1,960,401,000 1,495.:ISti.OOO 
4.135.:126,000 :~ .646,:155,IJ(l(I 

I :Ui62 ,:i09.000 I I .\II :1,95~).0(10 

".07!),8~8.000 i ,:02,()il,000 

$S,582,til 1.000 4.641,88X.UtJO 

Financial Stalem ents 

I
,, 
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Financial Stutem ents 

A reconci lial11H1 of the unfundf'd pen.sion l)endit obl igat ion for tlw yp;n-s ,·1ukd .lune :HJ. l \l!-)11 and I9g9 is s(11111nari,«·d belm,•: 

Unfunded benefit o bligation at beginning o l year 
Additions (deductions): 

Employer cost in excess o f contributions 

Increase for COLA 3'X, compounding 

Actuarial losses (gains) compared to assumptions: 
Salary increases 

Investment income (loss) 
Other 

Net additions 

Unfunded benefit oblig,1t ion at end o f year 

NOTE E · CONTRIBUTION REQUIREMENTS 

1990 1989 

$4.641.888,llOO 4,238,098.000 

330.532.000 305.547.000 
642,310,000 

11.143,000 I 6.271.000 
(202,975.000) l.569,000 

159,713.000 80.403.000 

298,4 13.000 403. 790.000 

$5,582.61 1.000 4,641,888.000 

Employer contributions made by the State uf Illinois are based on annu,.11 apprnpr iati<1ns and are not act1rnri,llly dPtermincd. The 
Stale apprr,pria l ions Me der ived fron1 thre(' di ffe rent sources. The liirg<'st ,,pprnpriilt ion is made from I he Co111 11w11 School Fund 
(1990 • 5l34,:.lOU.OOO: 1!!89 • $:!16.'.l lti.0011) and is hnsecl on a percentage o f benefi ts est imated to be paid. The µc·1n·11l.igl' ol ;ip
pr<•pria tions lo benefits esti1natcd to be paid w,ts 411 percent. 

The other two sources of State con tributions are the General l{evenue Funcl and the Stal !:' Pension Fund. The <;l'll t'ril l Kevenue 

Fund nppropriatiu11 (1990 - $n.6'.17.0llll: l!)K!l - 510.571.(IOIJ) reimhursf's tlw ~vstern for certa in rrnnimum retire111l'11I al lowancf's 
cind in fiscal year I'.J'JO indudcs addit ional Stille fu11 di11g The Stale Pemion Fund appropriation (19911- $ti.SiU.IIOU: 1!18!1- ~5.li5l.1Jlill) 

represents a distribution to the System nf rnnney f'S,heated to tlw StMt·. 
fi1tal rontributions from employ<'rs for 19\11) a11d 1%9 were .t~~H.tJ~·l.01111 ,1 11 tl $:!lill.~1~7.111111 tTSJ)l'lliVL'I\' 1, l1ic l1 ll't're K.li aml X.:! 

I)en:e11t of annual covered payroll 1Tspccti1-elv 

111 some instances the school districts and special di,l r icts are responsib l.- for f'mployer contributir111s. Thc,;l' co11trib11ti,,11, .trf' 
required for teachers paid from federa l nnd tnJSI funds and lor the ernpl(11·c·1-s· pnr ti<J l1 of t lw earl\· r,•tirenwnt option . 

The crnploy<' r and employee ac tuMial rn11tr ih11tions requi rement for I \)90 and I ' IK!I Me ~f\6 U(lti lJOI) allll $kl J .:l9'1,t)t)() respel· 
livt·ly The actual conlributinn for 1990 and l !JK9 1vas SS,6.f\O•I.IJIIO and $:i2!1.IRll.1111(1 respecti ,·ely. T hl' ill'iuary·s tTi·i,•11' of tlw l'.l!JO 

ddil'ie11<·y indic;1l('S that the actuaria lly dct,•rrnint·d C(111tribul i()11 rc4uirc111e11I for l lJ9! wi l l innt'ilS<' by $:!:1.11.1:1.111111. 
l'rior wr\'i<:l' credit primarily consists of ,Hl ,1djust111enl to reflect members' contribution, for prior service credit 0 11 t lw c;ish 

basis tn nwet revenue recogni tion n itrria. 

",OTE F · HISTORICAL TREND INFORMATION 
:Sttppll'menlal scheclul,•s of histor ical trend 111formalion i"l' pn:,cnted ,m pagt• IS. Thl·sc Ml' desig1wcl to p r<J1 ide in /urrn.ilio 11 , ,11 

th,· Sy~1<:m·s progress in acrnmulati 11g ass,·ts It• p.i'.) henefib \\'htn tlut 

'IOTE G · Sl-1.flSEQL'ENT EVE~T 
'-ubSl'(Jllent lo .lu11c :lO, 1990 the lllal'kl'i 1·alue o f in\'estrnPnt:< began tn den,•.i,;1• ,·,,11n1rre11 t \\'i l h the tkt'litl l' ;,j lhl' ,1, ,r k I11;,r

kl'lS in Jui)', Augu,t and September of !LJ~H I, I he l<>IIP\\'ing ,rhedul,· JHTsl·ttl.< m11rk('t ,-.1lul' ,111<1 rnst o f in1·e,t1m·111' ,1I ~<'plt>mlwr 
:.'.X. I !l!lll. crnnp;trcd tn the .lune> :w, 1 li'IO values: 

Bonds, 1:orporate no tes and 
preferred stock 

Shor t term investments 
Common stock -
Real estate equity 
Venture capital 

Accrued interest and dividends 

Mutual funds (Not categori.:t:d) 

Total llwe$lmeyits 

1'1 

Cost 

June 30 

$2.625.,11 2.000 

196.011,000 
2.953,954.000 

824.867.000 
97,074,000 
77.980.l){)() 

6. iiS.298,UOU 

l.29I.o60.000 

SS.066.358.000 

Market Value 

Sept. 28 June 30 Sept. 28 

2.745,103,00() 2.tilll.087 .000 2.713.728,000 

52.376,000 196,245.000 53.555.000 
:l,(l31 .995.000 3.584.1 24,UOO 3.032 .22 I.ODO 

843,438.000 822.811,000 840.133.00tl 
97.777,000 91,873.000 86.612.000 

73.736,000 77,980.000 7:1.736.0UO 

6.844,425.000 7,391.120,000 6. 799,985.000 

1,327 .296.000 1.519.362,000 1.375.562.000 

8.171.721.000 8.910.482.000 8.175,547 .00(1 



REQUIRED SUPPLEMENTAL SCHEDULES 

Revenues by Source 

(In Millions of Dollars) Employer Contributions 

Year Percentage Actuarially Percentage 

Ended Employee Employer of Annual Required of Annual Investme nt 

June 30 Contributions Contributions Covered Payroll Amount~ Covered Income 
Payroll Total 

- --

1981 Sl66 $246 11.3% $266 13.2% $226 $ 638 

1982 180 169 7.8 277 12.7 238 587 

1983 189 161 7.0 373 16.3 132 482 

1984 195 207 88 413 17.6 234 636 

1985 207 238 9,6 446 18.0 4,1s 890 

1986 220 260 9.9 448 17.0 813 1,293 

1987 238 280 9.9 448 15.8 835 1.353 

1988 253 242 8.1 514 17, l 560 1,055 

1989 268 260 8.2 5fi6 17.8 560 1,088 

1990 284 293 8.6 624 18.3 81,1 1.391 

·( 'hanges in octuanal assumpllnns and actuuna/ method resulted in a S80. ; 11111/l(m increase 111 rhc ocruarwl/1· >fi/111re,J 11111u11111 

for rhe _1·ear ended June 3U. /.'18.'/. Chunges 111 ac/uunul ossu111pt111ns r l'.111//NI 111 a S:i., :l mtl/1011111(H ' O'<' 111 f/w 11( ruarw/11- ru1u1r Pd 

c11110unt fo r rhe vear ended June 30, 1988. 
• •A mr111111s sho1n1 for /98/ tt•ere determined using the entry age nvrnwl ouuwwl cost metlwd and t/1, nvr cump/_1 c, 11// thl' ,11111d11rd-

1:;l!d measure prescribed/)_,· GASB Stutement i \'umb<'r S. Tlw diffrrf'nce ts est1mafl'c/ to bl! 1wn111oter1al fur compw·,,11111n,rp,,.ws. 

Expense by Type 

(In Millions o! Dollars) , 
Year Ended Administrative/ 

June 30 Benefits Refunds Other Expenses Tolal 

1981 5213 $24 $2 S240 

1982 238 27 2 26i 

1983 262 23 3 288 
1984 291 24 3 318 
1985 325 24 3 352 
1986 360 26 4 390 
1987 398 26 5 429 
1988 436 21 5 462 
1989 477 20 6 503 
l fJ90 520 22 41 583 

Supple mental Schedule of Funding Progress 

(In Millions of Dollars) (6) 
(4) Unfunded Pension 

()) (2) (3) Unfunded (5) Benefit Obligation 
N'etAssets Pension Percentage Pension Benefit Annual as a Percentage 
Available Benefit Funded Obligation Covered of Covered Payroll 

June 30 for Benefits Obligation (l) · (2) (2) · ( l) Payroll (4) · (5) 

1982 $3.2 15 $ 6,109 52.f)?t:. SV~94 S2. 1 i'i lJ2.Yl};) 
1983 3,410 6.690 51.0 3,280 2,28i 143.4 
1981 3,728 i.349 50,i 3.62 1 2,:145 154.4 
1985 4.265 7.982 53.<1 3.717 ~.47~ 150.3 
19~(, 5,168 8,687 59.5 3,519 2,6'.l'.l 13:l,6 
1987 6.092 9,950' 61.2 3.8S8 2,8:\·1 rn:i. l 
I \J88 6.684 10,922 61.2 4,238 3.00, 140.9 
1989 7,272 11.914 61.0 4,642 3,172 146.3 
19\10 !l:080 1 :l.663•. 59.1 5.583 3.-102 164.1 

A11ah·,1, of l it(· doll a r anHHlllls 111 net as,"I" ;l\'i!il,,ble fur be11d 1h. pt•11si,,n 11bl1gat1011 , ,u1d 1111fu11ckd p,·11,,.,11 1,.,, .. ,1,111blcQ.tll< •n 111 
1,01.i11,111 ca11 lw 111isle,1ding. Expressing I lie 1wl assl·ls a\'a1lable lrir bt·11di1, '" a Pl' I c,·111.,g,•, ,I llw 1w11'11 ,11 lw11dtt , ,bli,;.111, ,11 pre ,1 11 I..-, 
nne 111d1cat1011 o f funding st,ltu, , 111 a going-,11nn·rn basi,. ,\ n;:il\'sis nl this perl'e11lagl' m·,·r 11 11 1< · i11tl,c-a1,•s " hl"llw, tlw ,y,1e111 "lw
,11,11111g fi11ann,,1ly slronl(er or w<'aker C.-11nallv. the greakr th,s pen ,,n1ag,•, the ,1rn111<t'r 1lw ,vs1,·n1 J'n·11cb 111 un lunded p,·n,11111 
i)('11ell1 obltgaliun ,,nd annual ,·m·cred payroll ar..- hCJ!/t afft·l'll'd by ,nfla li,111. l·.,prt'"ICIC! tit,• u11l1111<lc·<l p,·n,i<>11 lte 11e 111 ,.t,l 1,?.a l11>11 '" 
;, pPrcr-111agl' 11f a1111u,1I rmt·retl pa\Toll ,1ppr11;. imatt-'I\' adju,is for tlw pffC't Is 11f 111flatio11 .ind .iid, a 11.i11·sj, 11f p,·11gr,·<, m.1d1· 111 .11, tJ· 

mul,1t111g sufhnent assl'ls lo 1x1, bend,is "·lw n due l ,c·,wrall,·. Ill,· 'l ti,tll,·r lln, p,·n•·nlag••. th,· ,111,11g,•r th,· ,y,1,·111 

• Jn< hult•, Ill£ reu,e.~ of .$)·) 11111/lfm dtw 1111>1011 <Jlf11 1m/11wnf.\ (Intl ~.f'U r1111(1,,n d 11t • ft, 1 liong,·, ur oc frurru!I o,,u111Jl/1, ,11, 

•· Int /wt,,, p/f,'(·/ uf COi.:\ of '?•·,, compr,wrdecl ,,f ,1; J:} 1111//11111 

l.i 



SUPPLEMENTAL SCHEDULES 

Supplemental Schedules 

Administrative expenses for the years ended June 30. 1990 and 1989 are summarized below: 

Personal services 
Professional services 
Postage 
Machine repair and rental 

Other contractual services 
Commodities 
Occupancy expense 

Provision for depreciation o f equipment 

1990 

$3,496.000 
737.000 
256,000 
251.000 
294,000 
232,000 
424,000 
480,000 

$6.1 70,000 

Cash receipts and disbursements for the years ended June 30, 1990 and 1989 are summar ized below: 

Cash balance al beginning or year 
Cash receipts: 

Member contributions 
• Employer contributions 

Investment income 

Annuities returned 
Investments sold 

Total casl:l receipts 

Cash disbursements: 

16 

Benefits 
Rehmds 
Administrative 

Real estate and investment manager expenses 
Investments purchased 

Total cash disbursement 

Cash balance at end o f year 

$ 1.437,000 

$ 

285,705,000 
287,045,000 
560.614,000 

472,000 
8,464,195,000 

$9.598.031 .000 

519.300.000 
21,920,000 
5,843.000 

85.552,000 
8,962.795,000 

$9,595.410.000 

4,058,000 

1989 

3,329,000 
439,000 
210,000 
212.000 
365,000 
165,000 
429,000 
399,000 

5,548,000 

1,272,000 

264,642,000 
248,309,000 
482,629,000 

657.000 
10,270,899,000 

11,267,1:36,000 

4 78.:320.000 
20,782.000 
5.228,000 
66,118,000 

I 0.696,523.000 

$11,266.971,000 

1.437.000 



ACTUARIAL SUMMARY 

I, 
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ACTUARY'S CERTIFICATION 

BUC' cONsUCTANTS 
Xerox Centre 
55 west Monroe Street 
Chicago, Illinois 60603 

Suite 1700 

Board ol Trustees 
Teach e rs' Re tircme11I System 

ol the State ol \\\inois 
?.815 West Washington Street 

\'0. Box 19253 
::',pringlielcl, Illinois 627~14 

\\e: Actuoriol Resen ie Requirenl('lll as of June J/J. /99/J 

Ladies and Gent\crnen: 
In acco<d'"" with t1,e p,o,isions ol the Teo<he<' Keli<"'""' System ol the State nl 111\nnis. '" ha<e mode on 

c,t,mote ol the ,ctomial ccs«" ,eqoi,ernent ol the Fnod as"' Jone :10. H\90. 

This estimate is based "" , censos ol ,eti,ed meml,<<S as ol ''"" :10 t '1'111 o ,,a o """" ol ,c\\w on<l in,,,·ti" 
,nernbe<S as ol Jc,oe 30 1989. Fm ,ctoa<iol p,nposes. net ossets "" h ase<l op<>n ""' ,n ,n,,., ti,e<l ,-.,,t ,.,,,,., \ess 

c,,,enl \iobitit\es as p«>' ided by the System. The estimote was hwd "" t\w P'°' isin"s ol T\\S in el!ecl "" t,,rn; :111 

The \\abilities ol I he System we<e de tern• ine<l in ncco<don,·c with gcnc,a\\ y ,ccepted act"" iol ptincip\es ,,,,d \ 9~0. 

,,,,ced<><"- osinS the p,njected o,,it-ncdit a,n,o,· iol cost m<•I h"d 

As ol J o\y \. I '190 . t\>e pension bcnclil obliS"i"n was detcnn incd to \;c $1 J . 66"1 .50\i.111111. \,; ,scd "" I he act oa< i;,I 

assumptions and provisions ol TKS in clled on I h<1t d ,1\e. 

In oo< npinio,;. I he ""°""' ol $1 :I. 6'2 51\,> .\\ttll is , lo i, ,e1wesentalinn nl t\W act uae\; I ""'"' ,,.,,,i, en""' "1 I he 

fund as ol June :111, 199\l. 

l{espectlu\\y suhrnilted. 

1. Thon1pson 

Cnnsultin~ Actuary 

Buck Consu\tsnts \nc 
3\2 1332- 2285 Fall 312 I 332 - 5245 
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ACTUARIAL INFORMATION 

Introduction 
retirement plan can generally be described as 

a promise by the employer to provide for em 
ployees· pensions in rc-turn for servicC's provided 

by the employees: as such. a pension is a form of deferred 
compe11sation. Retirement plans generally provide for 
retirement IW11efits, post-retirement increases. disability 

benefits, survivor bc11cfils and group health insurance. 
Since 1919. I he Teachers· Ketiremenl System of the 

State of Illino is has provided pension and ancillary ben
efits to all public elementary ancl seco11dary teachers 
t·xcept for those employed by the city of Chicago Fu11cl
i1 1g of these benefits comes from employee contributions. 
employer contributions (principally State appropriations) 
,-1nd investment income_ Employee contributions estab
lished by the Illinois Pension Code arc cu1-rently 8 per
cent of salary. Investmen t income and emp loyer fundi1 1~ 
are primary deler111ina11ts of the System's financial status. 
Hc11dits are an obligation of the Stalc- 01 I llinois and are 
an C'nforceable contract r ight. 

·n, assess the fundin g status of the System. annual es
timates of the pension benefit obligation ME' obtained 
through annual actuarial vil lualio11s. ·n, estimate the 

amount. actuaries use de1nographic data (such as em
ployee age. sal,ny and servicr credits). economic as
su 111ptions (such ;1,; est im<1ted salarv inneasC's ilnd 
interest 1·.-1tes) and decrement assuinptio11s (such as 
mo1·tality <1 1Jd disabili t y rates)- These estimates arc 
known as actuar ial assumptions. 

Actuarial Assumptions 

A 
ctuaria l assu mr,tions are projections based on 
past experience of the group and nt lwr groups 
with sim ilar attributes. Assumptions should pro

ject fu lLll'l' experience over tf'rms of al least 5U years. 
Expt'1-ie11ce never coi11cides exactly wi th thesC' projf'C· 
lions. Differences thilt occur between 11ssumptions and 
experiPnce arc railed actuarial gains and lusscs. A re
view .,f the assumptions (,111 expe1·ience analysis! is rC'
quirl·d by statute_ The most recent f'Xpl-'riP11r<' ;i11cdysis 
1,·as rn11ducted in 198~) usin!-( demograr,hic .ind econ1H11 ic 
d;1ta fnr the three-year period ,' nded June :rn. l!JXK The 

rt ,·it'W rL'SUlttrl in a cl1ange to tlw projcclecl unit credit 
llll'th11d frnm the ,lll,1i11ed age method_ 

Actuarial Valuation 

A 
I I irnpnrta11t step in illl ;1ctu;iri_aI v;1 l11atinn is ap
pl1cat 1on of a cost nwtllnd a~~Ign111g port1111b ,.f 
I he t(ltal 1·,ilue <>f be1wfits 111 past. pn' ,t->I1I ,llld 

futurl' r,er il)ds of employe(' sl'r1•kp_ T l1is ,illoc;Hi1111 is 
,1cn1111plislwd bv devcl()pnH'll l of 111,rmal r, ,st an<l I IH' 
pension htndit olili!-(at1011 \ 'onnal cnsl i, t lw ,1 1rnual 
c11,1 of ser\'1rc eMned by :-iystem nwmlh·r~ dtll'l llg t lw 

fiscal year. Pension bC'ndit obligation i, ii slirndarclizecl 
disclosure of I he present value of pension twndits. 
adjusted for the effects of prujectc-d s;ilary incrc;1se~ 
\\' hich are esti111aled to be payable in the future as ii 

resul t of employee serl'ices tu date. 
There are several accepted a(tuaria l cost nwt hods. 

The artu,1rial cusl inethod used by the System is the 
projected unit credit actuarial method. The current 
normal cost is J:l.7 percent 11f payrol l. [ighl percent uf 
normal cost is paid by thP mc·mbf'rs· cont ributions_ The 
remi\ining S.7 IwI-rent is the elllplovers· portion of lhe 
normal cost. 

Actuarial Assumptio ns 

• Inflation assumption: 4 percent per annum (in
cluded in investment returns and earnings pro
gression assumption). 

• Investment return: 8 percent per annum. com
pounded annually. 

• Retirement age: Graduated rates for active mem
bers. Inactive members are assumed l o retire at age 
62. Sample annual rates of retirement per 1.000 
participants for active members follow. 

Age Male Female 

55 97 97 
60 270 180 
65 365 330 
70 1,000 1,000 

• Mortality: Active participants - UP I !:J84 Table. set 
back two years; nondisablecJ pensioners - UP 1984 
Table, set b;cick five years. 

• Disability: Sample annual rates per 1,000 partici
pants follow. 

Age Male Female 

20 .35 .70 
30 .42 .84 
40 .58 11 5 
50 1.20 2-40 

• Separation: Graduated rates based on age and sex 
variations. 

• Earnings progression: Merit and longevity increases. 
adjusted lor inflation. Approximates i percent per 
year to earliest date of retirement eligibility. Sample 
annual percentage increases follow. 

Age Unisex 

20 9.i% 
:30 8.6 
40 i .5 
50 6.9 
60 6.i 



''Sound financing of a re
tirement system requires 
that benefits accruing to 
each employee be paid 
for during the career of 
the employee by regular 
contributions to the re
tirement system based on 
a percentage of payroll." 

GASB Statement Number 5 

T
he System compl ies with the reported require

ments of Statement Number 5 of t he (_;overn

rnen tal Ac('ountin g Standards Board, Disclosure 

o f Pension Information by Public Employee Reti rement 

Systems and State and Local Governmental Employers, 

November 1986. T his statement prescribes financial d is

c losure requirements for pub lic employee retirE'ment svs

tems including a standardized meilsure of the pension 

benefi t nblig,ition. The System uses this standardized 
m easure fnr fundi ng purposes as well as for financial re

porting. The actuarial ter n1i11olugy used by Staleme11l 5 
is used consistently for all financial and funding ex hib its. 

Actuarial Valuation 

(In Millions of Dollars) 

Pension benefit obligation: 
Retirees and beneficiaries 

currently receiving benefits 

Terminated employees not yet 
receiv ing benefits 

Current employees: 
Accumulated employee 

contr ibutions 
Employer-financed vested 
Employer-financed nonvested 

Total pension benefit obligation 
Net assets available for benefi ts. 

at cost 

Unfunded pension benefit 
obliga1ion 

June 30 
)990 1989 

$5,121 

279 

1,167 

1.%1 
4,135 

8.080 

$5,583 

4,528 

241 

2,004 
1,495 
3.646 

11.914 

7,272 

4,642 

Acluuriol /11formu1ion 

Reconciliation of Unfunded 
Pension Benefit Obligation 

(In Millions of Dollars) 

Vear Ended June 30 
1990 1989 

Unfunded pension benefit 
obligation at beginning of year $4,642 4.238 

Additions (deductions): 
Employer cost in excess of 

contributions :rn 306 
Actuarial losses (gains) 
compared to assumptions: 

Salary increases II 16 
Investment income (203) 2 
Other 160 80 

Plan amendments 642 - --
Net additions (deductions) 941 404 

Unfunded pension benefit 
obligation at end of year $5,58:l 4.G,12 ---

Fiscal vcar l 9lJI) ,1duarial gains and losses re;:u ll Pd 

[mm the fo llowi11g: ,iver.tge s;il ,11·ies inn<',1sed by 7.:! 
percent compared tn tlw 7 percent assumption: and 

actuarial investment re tu rn (i11cludi11g i11kr~·st . d i \'i

ctends. and realized gai ns) was 10.H perct· r1I. crn;1p;,1·ed 

to t he X 1w 1-cc 11t assL1mption. 
T he p lan was amended tn providP f1,1· r11rnpo11nd 

annual increases inr annuita11ts and sur\' ivurs. This 

rhange increased the unfunded pe11sio11 benefit ob
ligat ion by $6-1:! m illion. 

Employer Cost in Excess of Contributions 

(In Millions nf Dollars) 

Year Ended June 30 

Employer normal cost 
Interest on unfunded pension benefit 

obligation al beginning of yeM 

Minimum retirement benefit funded 
annually from the Stale Genernl 
Revenue Fund and 1101 included in 
the actuarial valuation of pension 
b.:nefi t obligation 

Dedud employer contributions: 
State of Illinois 
Early retiremelll opt ion 
Federal and I rust funds 

Employer cost in t'xcess of 
contril>utiuns 

1990 1989 

$194 

423 

6'.!4 

~64 
I i 
] ~ 

220 

5(i(i 

'.\IJ(i 

:! I 



Actuarial Information 

''A test of financial sound
ness of a pension system 
is its ability to pay all 
promised benefits when 
due.'' 

Actuarial Funding 
Current Funding Policy 

O
n August 23, 1989 Public Act 86-0273 was enacted 
which provides for amortizat ion of the System's 
unfunded pension benefit obligation over 40 years 

with a seven-year phase in. Implementation of this leg
islation w ill provide financial stability for the System by 
funding benefits on an actuarially sound IJ,1sis. This leg
islation was not implemented in FY90 because State ap
propriations were insuffici ent to meet I he funding re
quirements of Public Act 86-027:3. 

Advantages of Actuaria l Funding 
Retirement benefi ts earned during employment are 

part bf !he payroll expense for each employee. Sound 
financ ing of a retirement system requires I hat benefits 
an:ruing lo each employee be paid for during the career 
of the employee by regular contributions to the 
reti rement system based o n a percentage of payroll. 
When an employee retires the accumulated funds 
should be suff ic ient to provide for the benefits payable 
lo that employee. The cost o f benefits for current 
employees should be borne by ct11·rent taxpayers and 
shou ld 1101 become a liabi li ty fur future taxpayers. 

Sound actuill' ial funding practices also protect the 
employer. Current assessment of costs for both the 
employer and contr ibuting employees protects I he 
employer from the future impact of increasing contri
butions lo pay for benefits that were underfunded. In 
addition. current funding protects against funding 
problems caused lw changes in the work force. 

Sound actuarial funding practices bolster membership 
conf idence in re tiremen t security. A n i11clividual's 
ret irement ,eruritv shoulci not depend on futu re tax
payt>rs or b(• subject lo short-term employer distress 
r;1used b\' econ(Jmic cycles. Wlwn sound actuarial 
fundin~ pri1L'tkl:'s ,ire used. invest111ent earnings may 
pro,·ide an apµmpriate method to pay for ;idditinnal 
cost of li\'ing adjustmen ts 1·t'quired 11\' ,1nnuitants. 

As ii public l)('nsion plan. the Tei!chers· RE'tirem~nl 
System is not rm·ered by the Employet· Rl:' tiremcnt 
Income Scrnri ly Act of 197-1 (ERISA). Th.i.l fcclen1l leg
isl,1tiun did provide funding standards for p1·ivale pen
sion plans which the Teaclwrs· Retirement Sysll-1n uses 
as a nwdd. !::RISA standa rds rcquirt' ,11111u;1l i11ncli11g to 
amortize the unf1111ded arrrued benefi t rnsl i11 I he sanw 
manner as a home mortgage. ,vit h level annual payments 
of principal and intert•sl over :m yeMs. 

•)•) 

The Percentage of Benefits Cove1·ed by Net Assets 
exhibit compares the plan's net assets with l ite 111ember·s 
con tributions. the amount n<'cf'ssarv to cover llw pn·s
f'nl value of benefi ts currently being paid. and the cm
plO;>'er's portion of future benefits for acti,·e members. 

. ..\ test of financial soundness of a pe11sirn1 svst('m is its 
;ibility to pay all prnmisecl lw ndits when d11P. Column I 
represents l he value o f membe1·s· a(·cum uli1lcd cuntribu
tions. Column 2 1·ep1·esents the amount 11ecessM:, to pay 
part icipants cum, nlly r<'ceiving bt'nPfils Cnl11n1n :1 r<'p
resents the· employer 's portion o f futu re bl:'111:'fils f<ir 
al'l iw members. The rol11 m11s art' arranged in orcll'r o f 
prio1·ity: that is. mcmlw rs· co11tr ibutio11s w"uld h, · co1·
t recl first. then rnr rent benefi t rec ipients. and finally the 
employer purtio11 o f t he active mtmbtr be11efi1s. 

1:or a S;>1slcrn rf'r<'iving <1ctu ;1ri<1 ll v dPIPrrni1wcl cc,11tri

bul1w1 .imounts. the total o f actuarial values in Colu11111s 
I and 2 shou ld gtnerally be full;>· c,1wred 11,· asset;; ;111d 
the portion o f I ii(• actuari.i l 1·,ilue of Colu11111 :1 rp1•ned 
bv assets shou ld increase m·t·r time. 

T hf' Payroll Percentages tPst ,.·omp,-11Ts 111vmlJer 

p,1yroll to unfu11ded pension benefit obliga1io11. 1wrn1;il 
rost and normal cost plus interest. Thest• 1w n·t,nt:n;e., 

should denease over the ;o't'MS if the S,·stem is gru\\'illg 
strongc1·. 

''When sound actuarial 
funding practices are used. 
inveshnent earnings may 
provide an appropriate 
method to pay for addi
tional cost of living ad-
jushnents required by 
annuitants." 



Test of Financial Soundness 

The following three c harts show ten-year trends represen ting differing pers1wrti\'<'S "n the System·s ,Klu.iriJ I 
status. 

Funding Ratios • 

(In Millions of Dollars) 
Pension 

As of Net Assets Net Assets Benefit Funding Ratio 
.June 30 at Cost at Market Obligation•• Cost at Marke t 

1981 2,896 2.493 5.390 53.7 46.3 
l982 3,215 2.734 6,IU9 52.G '1'1.3 
1983 :l.410 3,G05 6.690 51.() SU 
1984 3.728 3,630 7,349 50 i 49.4 
1985 4,265 4.598 7,!)82 5:l.4 57.6 
1986 5.168 5,952 8.687 59.5 li8.5 
1987 6,092 6.958 9.950 61.2 f;9 9 
1988 6,684 7,055 10.923 61.:.! 61./i 
1989 7,271 8.088 11.914 61.0 67.9 
1990 8.080 8.924 1:l.663 59.1 65.3 

';\s required /~1· sta/ule. the .S\·s/em's actuaries conducted,,,, c111al_1s1s uf expenence fur tlw /i ,ur•n'<ir 1wn(J(/s enc/cc/ ./1111c ./Ii, /!/.',/ 

and .June :///. l!JN5. und for the ihree-veor period ended .June ."//!, l.'188. For uctuariul rur{)oses. the effect., of tin, ww/_1·,;i., u·,,r,• 
reflected m the pen,,/011 hewdit ubligatwn for tile yeors encled .lune.'{(). /'/8:! and J1111e .'///, /!IS,. rr' .'/W<'t11•,,fr. t/1,·rr• 11 " ·' ,w ,,ff,,ct 

on {)l'mion l1enefit o hligation resultin!{ from the three-_,·eor peri"cl ended June :m. /'!88. 
• ' , \11101111/s s/,cw•n for l .'18/ teer<? delerm111ed using Ihe e11tIy Cl"/<' 11lJn11al ucluanal ('<1st 11wtlwd o/lf/ du 11111 n,11111/1· 11 ·11/1 I/w .,tC11J· 

clardi~ed meusure prescribed!~,· (;ASH Stote11wnt .Vumher 5. The dilfere11n, i11 m1•thud11/og, · is e.,1111w1,,c1 tu h,• 111,11-11111t, ·1iu/ f,,, 

Cl>JIIJ)Ofl-S{Jfl f)IIJ"J)li.W-'S. 

Perce ntage of Pe ns ion Be ne fit Obligation* 

(In Millions of Dollars) Partic.ipants Active Percentage of 
Members' Currently Members. Benefits 

Year Accumulated Receiving Emt>loyer Covered by 
Ended Contributions Benefits Portion Net Net Assets 

June 30 ( l) (2) (3) Assets ( I) (2) (3) 

1981 986 2,207 2,197 2,896 IOU ~7 0 
1982 1,100 2,365 2.644 3,215 100 89 I) 

1983 t.:,!64 2,565 2,861 3,410 JOO 84 () 

19!M t.:l72 2,803 3,174 3,728 100 84 0 
1985 1.472 3.130 3.380 4,265 IOU 89 0 

-19 '6 1.596 3.402 3,689 5,168 100 100 5 
rnsr 1,718 3.77, 4,455 6.092 100 10() I:l 
1988 1,860 4,165 4.898 6,684 JOO JI)() i:l 
l!IB9 2,004 4.528 5,:382 7,272 100 100 14 
1990 2,167 5, 121 6.375 8,080 1011 10() 12 

~.-\111<uu1t., .-,fluu·n fm· l.1J8/ lt'ere dc•IEJrf111ned using tht • ('11/r_, · ug,, n11rn1ul actuurwl <."u.,t 111et/1od ,uul 1/11 nut< 01111>/_t u 11/t thf' ,·,,11ui<1r<l-

1:;ed 111eostm' 11rescnlwcl hy GASR S1ore11wn1 ,V111111!er S The i/ilfc-r1•11(c' in 11wth,"l"l"g1· 1., ,,,I1111C1tt"d ,,, Ii<' 11w1-111ull'n(I/ fur c<111111,1r-
l.\011 /JIJl"f'IJ~l!,\ 

Payroll Pe rce ntages 

(In Millions of Dollars) 
UNFUNDED PENSION EMPLOYER 

BENEFIT OBLIGATION• EM PLOYER'S COST COITTRIBUTIONS 

Perce.nl Perttnt Interest on Percent Perccnl 
Ye.er Member of Employe.r's o f Unfunded Pension of Employer of 

Ended Payroll Amounl Payroll Normal Cost Pa)'l'OII Benefit Obligation Tolal Payroll Contr ibution Payroll 
June 30 ( I) (2) (3) (4) (S) (6) (7) (8) (9) (10) - -- ---

1981 2.021 2.495 123.5 128 6.3 131 259 12.8 217 12 2 
1982 2.li7 2,894 132,9 138 l.. 6,3 133 271 12.5 169 7.H 
1983 2,287 3,2/lO 143.4 164 7,2 203 367 16.1 lfil 7.0 
1984 2.34S 3,621 154.4 176 is 230 406 17.3 207 M 
1985 2.472 3.716 150,3 184 74 253 431 17 7 238 Y6 
1986 2.633 3,S19 133,6 179 68 260 439 16.7 260 9.Y 
1987 2,834 3.838 135.4 194 6,9 246 440 15.5 2f;(/ Y9 
1988 3.007 4.238 140.9 197 6.6 309 506 16 8 242 SI 
1989 3.172 4,642 146.3 220 6.9 339 559 17.6 2W X2 
1990 3.402 5,583 164.1 194 5,7 423 617 18 I 29.1 s ti 

·Amounts shown for ! .981 were determined using the entry age normal uctuanal cost method and do no/ comp!_,. 1uth the stamhm/-

1zed measure prescribed by GASB Sta,ement Number 5. The difference in methodulo?,y ts estimated tu be non-molt'nol for co11IJl/lf· 
ison purposes. 

Acluoriol /r,(()r//1ution 
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Actuarial Information 

State Funding Summary 

On Millions of Dollars) 

flJNDING REQUIREMENTS 

Statutory 

Norm.al Costs General Re...nue Requirements 
Fiscal Ptu• Interest On Relmbun1ement Actuarial Minimum 

Year Unfunded Penai.oo Po■t-Retiremenl (Columns I 
Ende<! Benent Obligation 

June 30 (I) 

'1981 259 
1982 271 
1983 367 
1984 406 
1985 437 

1986 439 
1987 440 
1988 506 
1989 559 
1990 617 

NOTE A - \Ui pt>r<'('r11 o f 

member pal'roll - tlw ,1ppro
pria tions am(lu11t required by 
:, ectiun I u-1:ii< of the 11/in<m 
ft,1,-;1()fl ( 'ode 

Summary o f Funding 

lncreases and 2) 
(2) (3) (4)[AJ 

7 266 l88 
6 21i 202 
6 373 213 
7 413 218 
9 446 237 

9 448 253 
8 448 272 
8 514 289 

566 305 
624 327 

NOTE 8 - E111 ploye1 rnn tri

lJutions div icled hy art11.1ri;1I 

req uirPmenl ri·quir<'d by Sl'< '

lit>II lli-1.'i~ oi t!lC' 1//111<,i,, 
lhm,,11 (iJde (Loi fi - Col :11 

Millions or dollars 

700 

600 

500 

400 

__ .,.. .,· 300 --· -
200 

100 

0 

Fiscal year ending June 30 

- Employer ('O.SI 

- - S)'g-l e m t xpenst" 
Emplo)'e r t Onlribulion 

System Employer 

Expense Contributions 
(5) (6) 

240 247 
267 169 
288 161 

318 207 
352 237 
390 260 
429 280 
462 242 

503 260 
583 293 

NOTE C - Em ployt>r u,n

lribulion,; d i\'id,,d by 111i11i
mum requin·nwnl i C<>I (i 
- l ·, ,1 •I) 

COVERAGE PERCENTAGE 

Statutory 
Req uire.me.nts System 

Actuarial Minimum Expenae 

(7) (BJ (8)1CJ (9)(01 

92.9 131.4 l02.9 

61.0 83.7 63.3 
43.2 75.6 55.9 

50.l 95.0 65.l 

53.1 100.0 67.3 
58.0 J02.8 66.7 
62.S !02.9 65.3 
47.1 83 7 52.4 

45.9 85.2 51 7 
47.0 89.6 50.3 

NOT E D - l•:mpl<1:,c•r con• 

lrrh111io ns cl i1·icif·cl by ~,·stem 

,·~p,·risc 1Cul I; - c .. 1 :iJ 
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MEMBERSHIP INFORMATION 

Membership Profile 

A 
II cer tificated Illinois pub Ii( school emplo~1ees 
outside the Ci ty of Chicago are nle111bers of 
TRS. These members incluclt:- fu ll and part-time 

employees. subject to certain limitations as out lined in 
the "Plan Summilry" on page 31. 

Ylembers are employed by 1.1 14 employers inc luding 
public school distr icts. 

System members do not contr ibute to Social Secur ity; 
however. many earn coverage by that system through 
non'.J'RS employment. All TRS members hired il fter 
March :11, 19R6 are required to contribute to Medicare. 

As of June 30, 1989 (the most current fiscal year 
statistics available). there were 100.857 TKS members. 
a sl ight increase from the 100.777 members on June 30. 
1988. 

Thr average TRS member on June :rn, 198'.I was 11:2 
years old. The average age oi the member population 
has re111a i11ed stable for the past four yeil rs alt hough 
active member age had inneased steadilv since the 
early 19i0s. 

Fi ll y-seven percent nf the active member population 
was in the :l5-49 age group during FY~9. c:umpared to 
:ix pC'rcent of total membership in this same age group 
ten years ago. Despite this large percentage of edurntors 
moving toward retirf'ment. there is ,-l marked decrease 
in the number of teachers enter ing the field in the last 
ten ~·cars. During FY80, (-i percent nf lilt' total member
ship were age :W lo 2,1. In FY8CJ. t his age group ctlrn
post·ci 111ily 1.2 percent of t lte total member popul;11 ior1. 

The numlwr of active members wli(I choose to work 
af tt>r ;igc :iS hits r isen steadi lv in the past decade, from 
!l p<'rcent during FY80 to 12 percent in FY88 arid FY8'.l. 

Contributions 

A 
~rs c<,nlr i lJuted $:28:1.8 million as t l1C'ir 

requirc·cl 8 percent of salary lo thL· System. up (i 
percent from FY8!l. 

The averng<' annual salary for active members rose 
S.i percent from FY8X to FYX9. from S29.6:l8 to $:\t. '.1 1K. 
Since FY80. this figu re has incrcas,,d hy ii p<' t-cc>n t. fron1 
$Ii.Kil. GC'nnally. the mor(' years of servicf' the mem
ber accrues. the higher ~al,1ry he or she earns. Peak sal
arit's averaging $•Hi. i% during FY89 were earnt>d bv 

the 112 members in the :\li--10 yPars of sen·ice ('illPgory. 
while thuse with under ti ,·ears oi ~ervice a,·eral.(cci 
$2:.Uitl annually. · 

l\lember Refunds 

M t·rnbC'r~ who withdraw from act ive sen·1cl· \\'ii 11 
I he ~ystt·111 rn,11 .-ippl\' for a refund f.,ur 111onth, 

frorn I lw last d;iy 11/ teaching. The refund includ!', 
iHTu111ul;ited rl•l irtment cnntributinns, !'xclus1,·e of till' I 
Jll' ret'lll ,urvi1111 benefit rnntri lrnti,Jll and ,H-cu11 rulated 
tlltC'rl'~I 

2fi 

The ~yste111 paid 2.70:3 fnnnc-r members SJ:U million 
in refunds of retirement contribut ions during FY9Il. This 
is il dene;ise from the $ 1:{_;i 111illion in refunds in FYHl/. 
The total number of refunds decreased ~II percer1t. from 
'.U!J:l in FY89. 

A refund of l ite I per·cenl survivor bc-ndit contr ihu

tir,n was paid lo 5:l2 ret ired members in FY90. up from 
•128 members w lw rc-c-ei,·c-cl this refund in FY89. A tc,tal 
o f Sl.99 mi llion was paid for this refund. which is granted 
tu retired memlwrs 1-vho rl'qucst the rdund and who du 
1101 lrnve il IJenefici,irv clecnwd a dependent under the 
/1/uwrs Prnsmn Code. ,\ cceptance of this refund termi
n;ile~ the r·etirerl mPrnhPr·s rligibilil y for survivor lwne
fit coverage from the System. 

Member Services 

T
he System maintains two offices. in Springfield and 
L isle. to serve members thro11gho11t the stall'. Dur
ing i,:y()()_ the TKS offices received over :l:\.!itlll 

phr,nc Cil lis. In addition . staff members sent out over 

144.001) letters and conducted office consu ltations with 
an averag(' ()f 184 nwmbcrs nwnthlv. 

Individual rctircnwnt ,·oniercnn·s ilrl' lield arn11ncl tht 
state ea('h v(:'ar bv t lw Svste111·s benefits consultnnls. Dur
ing !CY90. li. I 9S members altC'nded these rnnicrcn('cs. 
An ;-1clditio11al 10.'i:11 111e111bers alte11ded group meetings 
held by TRS ilround the str1t (•. 

During FY88. I he System initial ed ii progra11I t(I helµ 
membC'rs pliln for retirement. The ser11 ir1,irs are designed 
t<, help members idenlif\' and plan lo at l ilin rclin·nwnl 
goals. In FY90. -'19:3 members attended these seminars. 

A S('ries of guides designed fen membe,·s. retired mem
bers. and cmplo~1c rs is p11i>lished an11Lwl ly I;,· the ~,·stem. 
l r1 ,1lkl i tinn. bulletins and newsletters art· nrnilt'd to tlwsP 
audit·11('l'S with curren t information cnncerning benefits. 
legislation. and System admin istration. 

Individual nw111her statements of account are mai led 
;rn r1ually l o all members. These prcsc·nl up-lo-diltl' ir1for-
111alior1 on each me 1nber·s TRS contr ih11t ions ;111d st·n· iu·. 

Aver age Annual Salary 
Active Member s by Years of Ser vice 
As of June 30 , 1989 

Annual Salary (in thousands) 
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BENEFITS INFORMATION 

A 
s a trust fund for its members and annuitants. 
t h<:> Teachers· Retirement System provides re
tirement annuities. disability and survivor ben-

efits. The System also adm inisters the TRS Health and 
Prescription Drug Insurance Plan. These benefits are in 
t ile System's plan as outlined in Art icle 16. Chapter 108 
I / 2 of the Illinois l?euised Stulules. 

Plan Design 

T
he TRS plan is designed to pay specific benefits in 
amounts that are set forth by Illinois law. This de
sign nrny nnly he r- lrnngt>d hy Action of t lw Illinois 

General Assembly and the Governor. Benefits cannot be 
increased or 1·educed without a change in the TRS plan 
design. 

Retirement Benefits 

D 
uring FY90. the TRS plan provided retirement 
benefi ts fur 40,171 annuitants. T he average ben
efit o f $1,015 was up 9 percent from $931 on June 

30. 1989. 

TRS Annuitant Profile 

June 30, 1990 

Average Age: 
Average Service: 
Average Annuity: 
Average Original Annuity: 
Average Years in Retirement: 

73 
26.8 

$1,015 
$791 

13 

Overall. lhe System paid $474.8 mill ion in retirement 
,1nnuilies in FY90, up 9 percent from FY89. The number 
of annuitants receiving benefits rose during FY90. up 
2.0G7 from .lune 30. 1989. The System offers re tired 
members direct deposit uf TRS annuity payments w ith 
pMtir ipating fi11a11cial instilut i<ms. Al the encl of FY90. 
28,:.!~fi of the total 11fi,097 benefi t recipients were part ic
ipating in the dire.,:t deposit program. This represents 
til.4 percent of all benefit part icipants. 

Although the annuity for those memlwrs in retirement 
less than five years is higher than average at $I ,41:l, this 
amount drops lo below the overall average after ten years 
in r~' tirernent - members retired between 11 and 15 years 
recei\'e an a\'erage benefit of on ly $872. below the $1.01:i 
a\·~r,1ge. 

A\'l:rage annllity also decreilses as the retired memlwr's 
a!,(l' increases. Retiret->s ,iged S:i through .'i~J receiv(• an 

a\·eI·,1ge annuity of Sl.557 monthly. while those aged 
80 and over receive an averilge ,,/ only $(-i(il. 

< Jf tlw 2,0(ii' TRS members who retired during FY~IO. 
I he ,1\·erage age was fiO. avernge service. 26.:l. ilnd a\·er
a!,(e monthly benefit. SI ,570. These membcrs retired 
with an il \'t•rage salarv uf $].1.(iYO. 

.\!embers who are 55 or oldN ;ind hav<" :!ll or IIwre 
year~ nf ser\'ice mav choose the earlv retirement option 
t" il\'1Jtd a reduction in their ann uity if they retire before 
earning :!:i l't'ill'S of ser vire. Enacted in 19811, this option 
allows the member and employer lo make a one-tilll l' 

"Despite the large percen
tage of educators moving 
toward retirement, there is 
a marked decrease in the 
number of teachers enter
ing the field in the last ten 
years.'' 

contr ibution to TRS and avoid a reduced ilnnuity. Cur
rent law ectlls for an end lu the early retirement up lion 
after .June :\0. l 9!J5. A 11ondisrnunted annuity is granted 
lo members w ith 35 or more years of service with n<• 
contributions requ ired from either the member or the 
em ployer. 

Use of Early Retirement Option 

TotaJ ERO ERO 
Retire- Retire- % Average Average 

Year ments ments of Total Payment Salary 

198] 1,750 419 23.9 $4,924 $2 1,092 
1982 1,725 384 22 3 5.532 23.073 
1983 1,946 468 24.0 5.801 24.889 
1984 1,842 45,1 24.7 6.45] 28.340 
1985 2.336 645 27.6 5,924 :l8.331 
1986 2.160 5'.14 24.7 6,757 30,985 
1987 2.093 552 26.4 7, 191 32,202 
1988 2,116 555 26.5 7,646 34.935 
1989 2,044 630 30.8 7,798 37,141 
1990 2,067 573 27.7 8,032 38,91 1 

Disability Benefits 

D 
is;ibilit\' payments of .'$8.2 mill ion were 111ade by 
the System during FY'.JO. up S percent from FY8~). 
A total of 1.1 60 11onoccup;itirn1al disability bene

fits were paid to rnembe1·s whose ilVl'ragc age was S7 
and average \'l:'ilrS of service \\·as I (j.f-i. 

There were 2Y2 new 1wnon·upational disability benr
fits paid d11ring FY90 ,111d the a\·erage benefit for these 
new recipients ,vas $ l.(Jl 6. ( If l hese new claims. L> per
cent were for pregnilncv-relatecl dis;ibililies: 11 Iwrn,nl 
\,·er<· fm 111e11ta l illness: 10 percent for cancer and tumors. 
with other disabilities accounting for the re111ainder ol 
the d.iims. 

Survivor Benefits 

A
total of I .:ms ?eat il .and .su rl'i v,lr benefit clai m, 
were paid 111 l·YclO. lnt;1l payments I·osl' fn,m 
$24.4 million i11 FY8') to $~fi.2 mi ll ion i11 FY\HI. 

,\\·erage monthlv surl'i\'1,r ilendi ls of $:l~l-1 \\'C' JT paid 
to ,l,,(ifi survivors I ►f TRS 111t-1lll.Jers and ,111 11uita11ts i11 
FY~lll. The a\·ernge ag,· of t lw den·asl'd w;is 71 There 

\\'t're 1,1 ne1,· claims during the ~'l'ar for 1111,nlhl~· hl'n
Pfits and al'ernge 111onthh· bem·fit f11r F\ Hll cla1111s \\'a, 
$,1,7. 

.,_, 



Benefits Information 

Health Insurance 

S 
i11ce 1981. !he Syslem has provided health and 

prescription drug insurance. The plan. adminis
lcrcd hy Blue Cross/ Blue Shield. is available to 

annuitants elecling coverage. Annui tan ts may also 
enroll their eligible dependents. On June :lO. I ~mo 
enrollment in the plan lot;i lcd 16.:l94 annuitanls 
a nd 4.ISI dependents. 

Coverage Options 
For annuitants and their depenclenls who qualify for 

:Vlcdicarc. TRS provides :vledicarc supplPmcnl coverage·. 
After the .5:lOO yearly deductible. the pl.111 p,1ys !he bal
ance of all claims that arc reasonable and cuslomary 
!hat Medicare dues not pay. As uf June 30 . l~l90. IUJl)(i 

members and L!,7S:l dependents werP enrnlleo in I his 
option. 

Annuitants who cln not qualify for free Medicare Parl 
A coverage at age 65 may elect the Special Coverage 
Opl ion. This option provides coverage for both hospital 
and physician services. It pays all claims I hat are reaso,1-
able and customary c1fler a $300 deductible and 80'X,-20°o 
coinsurance of the nexl $10.00ll o f covered expenses 

and 100 percent coverage thereafter. As or June :10. 
1990, 922 annuitants and dependents were enrolled 
in this option. 

Annuitants and thci1· dependents under 65 are offered 
the rhoicc of lwo types of rnvt:>rage. On June :10. 1990. 
:l.:'i7:l c1nnuitants and 1.:l91 ckpcnclents were e111·olled in 
t hcst' plans. 

Premiums 
The System pays hall the cost of the premium for par

ticipalin l.! a11nu it.1nls, liowe\·er. dependent prf'miums iJre 
the rcsponsi!Jilitv of the members. 

Health Plan.Enrollment 
198 1 · 1990 

•• I 
-

As of June 30 

28 

22000 
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TRS Benefi1 Recipit-nts 

Tlw a111ouI1ts wl1i('h the Svslf•Jl1 pilid i11 prt·mium., 
have been: 

TRS Subsidy Payments 

FY 1981 
FY 1982 
FY 1983 
FY 1984 
FY 1985 
FY 1986 
FY 1987 
FY 1988 
FY 1989 
FY 1990 

Reserve Account 

$ 109,689 
626,695 

1,502,799 
2,412,284 
3,427.819 
4.'166,057 
5,409,299 
6,822,664 
8,322,849 

10,290,444 

The System maintains a Health Insurance Reserve 
A<.:count. On June 30, 1989 the I·eserve fund balance 
was $49.8 m illion. During FY90 the account was rn:,cf. 
itecl with the required S20 million plus $S.2 million 
intcrcsl Parnt'd. PrC'mi11m paymC'nts of $ I (J.:l million 
were charged lo lhe accounl leaving a June 30. l (J(J() 

reserve fund b,dance of $64.i' million. 

Claims Experience 

Year Premiums Re te ntion • Claims 
June 30 Paid fees Paid 

1981 $ 291001 2 1.068 I00.:ii2 
1982 1.597.841 I 15,684 1,207,864 
191B :l,826.362 277,02 I 3,467.1 17 
1984 6.242,236 368 008 5,962. 159 
1985 8.931.73 I 427,746 8.195,968 
1986 11,640.732 5:39.458 9,859.427 
1987 n .932,201 617,300 13, l03, 179 
1988 I 7,fJ66.035 73.5,546 17,7 14.923 
1989 20,859,736 899,055 22.0 I S,321 
1990 26,0-18.'190 1, l22,/i9(J 2-1 ,9~ I ,7~Jfi 

· Nt•f1' 11f1nn 1s. tfi,, percenta:.:e uf pn' n1tu111., />oh/ fr, the 111.,u, an( c 

c.urrwr ,,, (un•t tlw ud,11in,.,trtJl1r'f-' <'u.,1., for 1n·u<"•' 's111_~, /(tun-. 

ond /ftp usit 111,·oln~d 111 unden rntrng the n,nlrocl 

Health Insurance Reserve Account 
Fund Balance 
,June 30 

In millions of dollars 
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TRS LEGISLATIVE ISSUES 
he Teachers· Retirement System plays an im
portant role in providing economic: security 
for i ts members in retirement. The System is 

designed not only as a defined benefit plan whic h re
places a set percentage of teachers· income based on 
the number of years which a member works as ,1 teacher 

but also as a replacement for Social Securi ty. These com
plementary roles are taken seriously hy the Teachers· 
Retirement System as it works in support <>f equitable 
benefits which improve the retirement security or i ts 

members. 
A recent survey of TRS members indicates that one

half of all active and retired teachers have never been 
employed outside the teaching profession. Those who 
have worked outside teaching average less than IO years 
in other fields (see Table I ). Teachers' salaries and retire
ment benefits are the principal sources from which they 
must draw their lifetime income. Because teachers, most 
of whom are not highly compensated, are not able to 
set aside large sums during years of active employment, 
retirement benefits for teachers are. in part. designed lo 
compensate for these lower salaries. 

Table l. TRS member employmenl ou1side teaching. 

ever Employed Employed 
OutsMe Outside Avg. " 

Teaching Teaching of Yrs. 

Retired members 46% 54% 9.3 yrs. 
Active members 

wsi than 45 year~ 
old 56'X) 14% 5 vrs. 

45 or mor~ years 
old 50% 50% 6.8 yrs. 

In recent years, several legislative changes h11ve sub
stantially improved retirement security for Tf{S mem
bers and their survivors. Legislation approved in I 989 
provides for annual increases based un current rather 
tlwn origi1 1al benefi ts and annual increases in benefits 
for survivors. These changes provide an important shielcl 
against the decline in purc hasing power brought about 
by increasing health care costs and other economic trends 
(see below). 

Medical Price Index, Consumer Price Index 
and TRS Annual Increases 

Percentage Increase 
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llnfortunc11e ly. TR:,; members in retirement fnr man:,' 
years and those with small pensions are not significant!:,• 
protected by these benefit improvenwnts. Inflation hit 
many of thesr individuals too hard for the annual in
crease improvements by themselves lo meaningfully 
increase their econo mic securit:,•. :-Vlany of these retirees 
1·ely on the TRS m inimum retirernent lw nefit as their 
bottom line protection. T he minimum retirement bene
fit provides protection for the lowest paid and those in 
ret irement the longest. 

Minimum Retirement Benefits 

T
he TRS 111in im11m retirement annuity was insti
tuted in 1974 11l $10 pt'r month for· each yec1r n[ 
creditable service in order l o protect c1gainst the 

shrinking buying power of TRS annuitiC's. Currentlv, 
annuitants who make a qualifying contribulio11 are 
guarnnteecl ,1 minimum retirement benefit pf $I S per 
month for eac h year of creditable service up to a max
imulll of $4SO per month. Over 6(ll)0 TRS an1rnitants 

rely on the minimum retirement benefit to prolC'cl their 
r1nnu itics. However. for many. lite sl.inclard ol ltving lllat 

this minimum supports ck)('s not approac h that .,f thci1· 
original r1nnuit y at the time they retired. 

Because minimum rctireml'nl levels are , 111 important 
protection for long-term rel ire es. l hese levels need lo hf' 
incrt>ased over time. Since 197 11. when tht' 111inimu111 re
tirement levels were inlrocl11ced at $10 per 111011th for 
each year of creditable servil'P, the cost of living has 
r isen significantly. 111 order to maintain the same buv
ing power. tlw $Ill per month would need lo lw $2.'> 
per month. Unfortunately. this level has only llf'en in
creased lo $IS per month. The TRS minimum retire
ment level maintains a sig11 ifi ca11tly lower sl andard 
of li ving today than it did i1 1 l~Ji,I (sec below). 

Purchasing Power Reductions in the 
TRS Minimum Retirement Annuity 

• 
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1RS /,egislalice Issues 

II the TRS m inimum re tirem ent level were incrcilsed 
lo $25 per month for each year o l creditable service up 

to a maximum ol $750 per m onth. I0.'105 T l{S members 
would see an increase i n monl Illy benefits averaging 

S54 per m onth. This new floor lor TRS benclits would 

significantly aid ret irees hi t hard by inflation. T he an
nual increase based on current hc11eli1s w ill then pru tert 

these retirees lrom once c1gc1i11 ex p('ricnr i11 !{ a dramatic 

loss i n purchasing power. 

Retireme nt Formula 

I 
n addition to a floor below whir h benefits w i ll no t 

lall. re tirement security a l~o flows from adequate 
benefits al retirement . The Teachers· Retirem ent Sys

tem supports legislation to improve the ret irement ben

e fit l ormulil lor Illinois te,H:hers by replacing the current 

graduated formulil w it h one that wi ll prov ide 2.2 percen t 

o f final average salary lo r eilch yeM of service credit (see 

Table 2). This improvem r nt is necessary tu prov ide T RS 

m embers wit h retireme11t benefits which compare favor

ably w it h not only teacher re tirement benefits across 
the count ry, bu t also wi th 1>ther public employee re

tirem ent bendits in the State of I llinois. 

Table 2. Percent of final average salary at normal 
retirement age. 

Creditable Curttnt Propoaed 
Service formula Formula 

5 8.35% 11.00% 
10 16.7% 22.00% 
IS 26.2% 33.00% 
20 35.7% 44.00% 
25 46.2% 55.1)0% 
30 56.7% 66.00% 
35 68.2% 75.00% 

38ormor~ 75.00% 75.00% 

l'(11l1pansons ul T RS wi th teacher retirement plan;; in 

nther states show that t hr beneii ts l lli noi~ teachers re
CC.'l\'e still I all bt'hind those provided tu teachers outs id,• 

o f lll i11ois. ,\ II twelve o ther states t hat. l ike Illinois. hav<· 
l l'adwr~· retirem ent plans w hich arr 110 1 coordi 11aterl 

wi th StH"i;,1 Security provide teachers w it h better ret ire• 

ment form ulas I ha11 TRS. Eig ht o f these stales providr 
,1 fnrn1ul,1 tlf ~ percen t or greater per year nl Sl'r \'lt'e. In 

I IJ\H I, t lw ,l\'t'ragt' new ly retired TKS member re(·e1ved 
I Hti percent ol t heir final a\'ernge salary lnr each vpar 
11( ~l'l'\'ll l' 

\ \ ' ht•n the THS r,lan is rnrnpared with o ther Illinois 

µuhh1 emplt,yl't" plan:,. again the rRs retIrcnw11t for, 
111ul,1 l,tlb behind most others. lkcause tlw n·qu1rnl 

,,111plnyee t<>lllril,ution ratt's ol the \'MI1111s systP111s 

diller great!~ . the best method for com1x1ri~un 1, to l' .\ · 

,1mi11e ,, hill members ol the sysl<' llb rt•< l'l\' C l11r ,·.ich 

dollar they nrntribult· \ \ hen till' ,·ah11· "' rd1r<·me11t 
be1wlib is e-<prl:'~~t.'d a~ ,1 pt·rr t•nt,11h· of llw <1tcum11-

:w 

"The Teachers' Retirement 
System supports legisla
tion to improve the retire
ment benefit formula for 
Illinois teachers by replac
ing the current graduated 
formula with one that will 
provide 2.2 percent of 
final average salary for 
each year of service 
credit.'' 

lated value o f a 111C' 111lw r·s r1111tribulions. TRS comes 
in far behind 11H1st o ther p11blit· <·111p loyee p lans i n 

Illinois. 

In la<·t . r «;> lire1m: 11t blc' lll: fi ls lc,r educators in Ill inois are 

lower than lw 11eli ts offprecl to an:,· o ther group o f public 

employl'<'S. For t'Xample. under llw Te;it·hers· Ret ir e

m 1;:nt Svstem. t ht' value nl a bt·iw fit at r etirement for an 

em ployl'e who retirl'S ill age 60 \\'it h :rn y ears of sen ·ice 

is 18·1..'i percent of t he value ol t ht: L'lllplnyce·s arrumu

latl'd nmtr ihutions. In othel' words. the emplo,·er (lor 

TRS. l hl' Stall' Df l llinui~I cu1llr iuutes 85.5 cents lor e,·en· 
dollar \'nntribut ed hy a teacher retiring at age ti(I \\'ith 

20 ~·ears o f ser\'il'e. At the same time. the emplo\'t'r o i ii 

memlwr !'(•tiring 11 11cll'r l htse <·011 tl itio11s undrr the Illi
nois :'11u11 ici1>.i l Rl' tire1nent Fund 11 .. \ 1.K.F.1. c1rntribute, 

$2 I ,J for t•;ir h dollar rnnt ribut ed by an D l R.F. member 

I 99 1 Legislati\·e Session 
11 I \)'.) I. I ill' T,·ar lH'rs· l{t'l ir PmC'nl Svsl r·m \\' ill s11 ppPrl 

I lq Jisl,tli 1>111,_, improve the 111i11i l11Ull
0

1 r~tir e1_1'.Pl tl lw 11\'· 
l i t ;1111 1 t lH· 1 l{S r r t1re111 e11I lor1nu l,1 \·\- l 11 tr I l{S wor k, 

l' losely \\' i lh lhe l l l i11ois Cieneral Assemblv nnd the \ j1J\'-

1·rn11r 111 suppmt 11f benefit imprm·e111e 11 ls w hich i 11rr,·;1s,· 

rdir,·11w11 t ,,·1·u l'i l y inr TRS members. I he s11(·1·1"" 11f I h,· 
:--1·st,·1n·, h,·11dil Irnprm·<·men ls is din·l'lly l'l' l<1tl'd to tlw 

1111 ,t1, ·,,111L'nt 111 \'RS members nnd retir·,·t-., 

111 n·, 1·nl ,·e,1r,. TK~ me111IJ<'r, ,incl rl'l tl'Pl'\ h.1,·,· 
1111·r,•;ist·d thL·1r roll' 111 the legislat1,·L· prnt·,,,, I>,· , 11li

,c, 1h111g 1,, tlw 1HS Leg1.1/a11cc l ·1)(/oti· ,u1tl I>~ ,·011l.il'l-

11Ig their t'il'<kd officials rq,~ard111g Is,m•s o f III1.-r,·sl lo 

them 1'111~ .i<tI,·e pnrtiup,1t10111,111 help ,1(1\ ,111,t· k-!!1,
l.1l 1, ,. dforh amwd ,11 1mpr, 11·IIH! I h,· rt'I 11 ,·1111·111 " '1 11-

rity of teachl'r, lhrot11.d1ot1l lh,· :-,.1 ,,1,• .,f 111111111, 



PLAN SUMMARY 

Administration 
T he Teachers" Retirem ent 

System was crea ted and is 

governed by Chapter 108 1/2. 

Artic le 16 o f thL· llli11uis Re
Pised Sta1111es. A Roard of 

Trustees. comprised of t he 

Sta te Super intendent o f 

Education. four persons 

appo inted by the Governor. 

four elected members of the 

System and ,,ne elec ted an

lllli tilnl. is allthorized to carry 

<Jul provisions of the A rticle. 

T his Roard appoints ,lll PXCC· 

uti ve director responsible for 

th£> genPra l administration o f 

the ~ystem . 

Revenue 
Three primary sou1Tes of 

rl'venul' for the System ,in, 

lnnlributions fro m al'live 

m eml.Jers. appropria tions 

fn\111 the Stale o f Ill inois. and 

i 11\'eslmen1 incn mP. T he r<' · 

qu ired me111lwr co11tributinn 

rate is K pt•rccn t of gross 

earni 11gs. desig11ated as fol• 

lrnvs: Ii I /'!. percent for re-

1 i rem ent annui ty, 1 /2 percent 

fnr post·reli rem e 11t increas(•s, 

,111d I pt·rc:ent for death bem·fils. 

Membership 
,\lembe,rshir in tlw System 

1s mandatory for all individuals 

n ·r11fit•d u 11ckr I l1t.:_pro,·isions 

, ,f Tlw Sch//o / Cude and ,•m

pluved 111 ll1e public schonl.< 

of Illino is !except Chicago). 

Service Credit 
,\ nwml.Jer is g1.illll'd one 

~ear of ,·r t>dit lor I ,II paid 

di!v, but not mure than n ne 

, ear durin'l a l 1srnl year e11d

in 1.? June :lll Subil'ct to li111-

1li1tic, 11,. nedit is gra11ll'd f,>r 
, uh<111tlle le.i, lai ng. uut .. ,f. 

, \ ·::item ~c r\'iCt" . • 111 n ilinal 

k,l\ t' ol <d bt'JH't'. i>ill'Hinw 

11·,1d1111 1.?. ,ind militar~ , er

n u.· Such ~~r\'i<:t rt"quires 
,1cldi11, ,11al 1onlnbu1in11s. 

t' r,·cht is al,o ad ded ;,1 n •ti r<'

n1c·11 t lor up In one ,·ear [or 

1,11 unu~l:'d , i, k il-a\'l· dav, 

,•st.1hl" h"cl 1v1t h fl{~ 

<·mplo\'t.:, r~ 

Disability Benefits 
;\ member d is;ib led while 

employed as a teacher or 
wilhin !HJ days or such em

plovmcnt 11111v be eligiblt' fn r 

benefit s if two licensed physi

c ians ver ify the disabil ity : 

huwc\'('r. 1!0 bcndi l w i ll IJl' 

p,ud w hi le the member is 

entitled to receive sa lary 

(regular nr sick leave\ from 

t lw employer. In the casC' of 

disal.Jili ty due h> pregnancy. 

only one· physician mu,1 ver

ifv the disabi lity 

Disabili ty benefits are avail

ablt> lor members w ith th ree 

yt'ars o f neciitilble servke ,1 t 

1t1 percent o f current salary, 

Till' 111e111ber co11tim1cs tu earn 

sPrvice credi t while in receipt 

of disability bf'ne{i ts. 

A disability rf'ti renwnt .1 11-

llll ity is av;, ilablc fo r 11\c'lll· 

bcrs who have re,e in .'cl a 

disabili tv benefit lnr thP 

maximum reriud. This 1Je11· 

e fi l pays the !Jrt.'a tn uf :i;;; 
perc('nt of lhi.' last sa lary or 

the amount computed by the 

retireml'nl annuity formu la. 

( l\"c11p;11i1111;il tlisabi lit\' 

benefit s are ;l\'ail;ihlc lo 

na,•mbers dis;ib led due l o a 

duly-relall'd ;iu.: icJe,1t or i ll

n,•ss. This b enefit pays fill 

J)L'rc:en t o f current salary re

duced hy ,111y ;1111ou11ts pay

ahl.- undt'r ;1 worker's co111 -

pc·11sal iun prn1.?ra111 5er,·ice 

l'r't'ciil is earned whi le thi, 

hC' nefil i, payable 

Death Benefits 
Rt.'nt:•fit:-:. .:1n ' av,ti b,bl<· lo 

sur\'ivors o f 111L·111hns i { ci t'il ih 

O(Tll rs while the ll1t'nl l)t.•r i:-
1·111pl11\'ed ;1.s a leildlt'r. dur-

111g llll' fi rst Yl'M /011111,·111µ 
l c·n111t1 n l1011 oJ t·nlplo\' lllt.·111. 

nr cJ un 11µ relirt'!llt·1ll ,,·i1h ~II 

Y• .. .:1r"t of :-.c rTa:e l'he:-it' l>ent·
l1h c1 111,1st ,,I ii n·turn 111 tilt' 

mt·mbcr·.-.. '-u.Tum ulcttt"d <.:4 111· 

trillu1 i1111, ;rncl the paym ent 

n l , un·1\'nr h1.•11 t•fi1..; 

Accumulated co111rib uliu11s 

nrc a return o{ tlw m ember's 

;iccu111uli1led con tribut ions t,, 

the System. p lus the statu· 

torily requi red interest. Sur

vivors ul ac-li ve meml.Jers rc 

L'cive a return o f accumulated 

cu11 tribu1io 11 s. Surv i vors nf 

annuitan ts rPceive accumu

laled contr ibut ions minus the 

amou nt the 111e111ber received 

as retirement annui ty. 

Survivor be1w[il s arp pay• 

,IIJIC ill UIIC o f two fMl11$. A 

lump-sum sett lement is a\'a il

able to depe11dcn1 and nu11-

depe11de11 l bc11efic iarit'S. It 
, nnsi~ls ,,f ,, c;isll St'l tlenwnt 

bilsecl on the fi nill salary rat<" 

as a teacher (maximum - the 

fi nal salary rate: 111 i11i111um -

one-sixth the fi nal sa lary rate 

o r $:l,01111. whichever is greater.I 

.\lonthl)' income is payab le to 

clepl'IIUl'llt I.Je 11,·fi,iarie, of ;1 

llll'll lhl'r wi t It I I 1 2 }'PMS o f 

n edit at tlw l im e of death. 

This lw11efi1 i 11r l udes a SI .tlllll. 
1111e-ti llll' J)ilVlllt'fll. plus rrn,n tlt

ly 1naxirnum s 11f $.J(III for n1w 

<ll'Jll'lldl'11 t: $(i(lt/ fo r two ()r 

11H1n• dependc>11 ts: m c,O per

l't'nl nf the d eccilsl'd llll'III· 

lwr's ,,arn,·d 1110111hly reti re• 

ment 1111nui tY. whi(' lwver is 

great,'r The S\'stl'lll prn\'id cs 

,'"1] pC'rct'nt i'lnnual int:reast" 

in t lw nirrPnlly payable month

ly sun·i\'nr be11efit. 

.\k1nlwrs ,., llo t e/'lse t,0 ,wh• 
ing for n.:~asoris otlil' r I h.::ir1 n·

t irl'IIH'lll 111<,r<· t l1,111 om• ,·l'ar 

p rior lo d,•;i l 1·1 wit h .ii lt':tSt 

20 yc;\ r~ c,f sc:r\' il'l' lian• a 

,·,,stcd i11t1·rL·.s t 111 s11rvi,·, ,r 

henefi b . ho\,'t'\'l'L ,un·i \'n rs 

, ,r i n;icti,·,· nw1111Jc rs w il h IPss 

l ha11 :!O y( ' ; \I'·_..; s l·n·it~,, will 

n .. ·cr•ive nnh· ,1 re1 ur11 nf 

;1rn11 11u l.1ted ,·, >11lrilt11 ti, <11 , . 

If a mcmher r<'tl r<'s ;1ft,·r 

Dec'(•mber :l I. I ' i.'>I . ;n1d Ji;" 
llt> sp1,us,· <tr ,·l1gil>k c" in lll. hl' 

1 ,r ~Ill' 111ily' l'it'l"f t it lak r · d rt·· 

l1111<111[ al'lual sur\' i , 11r bl'll-

1·fi1 t 11ntribut i(111-... w a i,·in~ al l 
r ight> l<• ,ur\'i\'1>r lw rw l1 ts: 

hH\H .. , er. lilt-' "d1n·1,·1,r:-, ,i r,· 

..J igibll- f11r ,, r, ·turn n [ I ii<' 

1tl t• 1nht•r ., i· '.\<'1..';-." .tt'cum11 

l~1h•d corllrihu t1, ,n..., Iii d O\ ) 

J, , rcstll l"l' d 1gi1J ih1,· fur l hl '"' 

ilt'llt' fib. t ill' lllt'tllhn 11111,1 
rt •ll1 r11 to <.'unl r 1hut11a! "t' F\'lC1 · 

tor ,ll k ,l'-I C)lh' \ "t 'i\f rllHI ( t'

pa, I lit• rd u11 cl ll'i ll! in l,·1,,,1 

Retirement Annuity 
,\ 11wmlwr q11al1fie, it>r ;1 

rt•1irf•n1t·n t i)nnuil\' aftc•r at

t.i111ing onl' 11f 111<' f11l i, ,1,·i11µ : 

iH~l' (') ~ \\' JI h ., ~!(';t r'" nr ..:e n it"\. 

credil: age 1',ll wil h i ll 1·,•;1 rs: 

.age SS l\'illl ~ii w;11 :; If n·tir,·· 

IW.'ll l Uf rtJrs. h t'tWt>t' ll c1ge, .:;s 
;incl fill w i t l1 1<:ss 1h~11 :t; w ars 

c,f ser\'icc. the .1n1111 it\' 1,·ill lw 

rc·duc,·d al th,: ra1,, o f I ~ pn · 

n ·nl for i"arh 111 1111th the lll\'111 · 

lwr is undt>r ;1ge 1;11 _.\ 11H·111-

bcr ag<' SS ll' it h 1,•s,; tha11 :r; 
y-.~ars 111.:,y us1.• I h t· t·ar ly rt->l ire

nwnt " pti" n t(I ,1vnid ii dis

<·•1u111 for l'i\J'IV l'<··l1rem e11I ,r 
rel irc•fll(' ll t ,,,-curs IH'ft1r t' .IIJ11e 

:lfl. 1\19:i a11 cl w 1t l1i11 six 111011 th, 

nf l iw I.isl dny o f SCI'\'!<"<' r<'· 

quiring u n11ribul ions and i f 

thl' 111e111her ;111<1 tlw emplu,·· 

vr bnt h 111ahl' ii u nP• t illl f' l'illl · 

l r ibul l<Hl 1,, l lw ~\'Sil-Ill 

ThL· a111111i1,· is d<'i<'l'rn in,,d 

IJy t ill' a, eraL?L' , .1IM\' of t ilt· 

fn11r l1i~lws1 c1111se~u11n· ,;i i

an· ra l<'S \\"it hill f il l" l;,sl ten 

y e;1rs o f <Tc..·dilal,lt· St'l'\' il' 1..• 

,111cl tht' penenl ;,gl' of ;1\'t'r

,,gl' salM\' tu " ' hwh the llll'lll· 

iJvr is ,·ntil kd 1'111, 1wru ·11-

t,1 1.(<" i, d,•11•rmi11vcl lw thl' 1"1· 

1( 1\,·in~ forrn11l tt 1 fl7 p t'ITt·111 

li ,f c,1l h ( tf the first l t ·11 \'t•.tr..,, 

plu~ 1 ~t jH"n 1·nt fc 1f' t'dl ll 111 

I ill' 11<''\l ll'II \'('.tr,, p i 11, ~ [ 

p, ·1T,·11I fu, ,,.,, h ,,fl it ,· 11,·\I 

lt ·n >'Pd l"!-t., p [tb 2 3 pi•n l'Jlt tc )) 
( ';1r h \'e1t1 ( 1\ er ~H T h(· 111,v,1• 

ll 111 111 1l ll l1U l l \'. ;:, 1)1...' n. l' ll l c 1! 

, l \ t•r;1~1' -,,il,11'\. 1, i1 c h h'\'t•d 

\\ 11 h 3 :,.:. ) 't •,n·.., ~,t , i..,n·i ~ t> 

Post-retire ment 
lnc,·ease 

I ht· >,·..,tt ·m pn 1,·~dl' . ..., :.; p,·r-
l t'lll C't111lJh llH 1Ch·d d l ll lll, tl 

l i lt l'l ' il~l·-; HI tta: 111..!1· n r th.-.
dlHli t~ re t trt'tll l'II I i llll1t1 il\ fn1 

111 ,·111h,·rs .,g,· 1,1 or 1,l,kr \\'llh 

' 'i lt ' \ r •;1 r Ill fP l ti, .. rn1 •1tl 

Refunds 
1·1w :-.vstc-111 1, ill rdu 11d ;, 

lll l'illbtr', , 11111 riliutinn ,; prn· 

,·i1k cl t lw member ha, ,1ffi

l'1,il l\' n ·si"1w rl fn,111 ;, p osi

t io n rcqlllrllH.~ ~y~tl' ln ll l t• Jl1 · 

h!'rship ,llld the ,1ppl ica1io11 

1, su lH11 i l1 l'd 1101 ,•arlin tha11 

fo ur 111011th, after IPrmi11at1011 

n[ , ·111pl11_1·mt>n t. T he rcfu 11d 

cunsist, ul ,111 rl'li rt lllE'lll 

c11nlrib111io11s mad,· lw the 

nw mlw r ,·~cludi 11g inlt're.<l 

.incl the I f)('r< ,,,lt dl',lth ben

efit ,·,111 lniH1i1"11 \\'hl'll t lH' 

11 1<·11dJ<'r ilfft•pt," rl' fu11d . hv 

o r ,Ile- f,nieits ;, fl u,·cli t ,,·i t h 

l l !l' :-.,st(·lll . 111 <.' l'rt'Ul l 111-t)' 

b,· rt ·•cst;ihl isliPd ii the IIH'lll · 

hl'r n=-1 11r11s. t t ) ll';irhi r1 ~ in a 
p1,--.i1ic lll n ·quirin~ ~·t>n1ril)u • 

ti ( lf!S In l l h' S\·,.:;tt•nt fc1r n llL' 

\'(';1 r a nd r,•p;11·s the rcfu 11 cl 

\\ ii h in l, ·J'l'SI 

T RS Health and 
Prescription 
Orug Plan 

r\ l\1HJ l t,:1nt ~ ,111d lw r1t.•fk1,1n1·.s 

, , ft 111•;-,, ,l,·111 ;, 11d thei r 1'11~ihl,· 

d,0 1w11d,,11 ts 11i;n , ·11rull 111 t lw 

l'I{~ 1-k,lll h ;111d l'n·,n1p1i, ,11 

I lru~ 1'1«11. This part1,dl\' ,uh

s1 d11l'd pbn c11\'l' r, ho.spi ta l 

,111 d p h \'~1ci,1n, · rnt.:d1cal c•\ · 

1)(1 r1SL·s (ind prl'~cr ip1 1i.r1 dn1tts. 

S1wd al Conditions 
.·\11\' llll' lll iH'I. t 011\ il'11 •d ll f Cl 

fvh ,11~· n•J;11t·d 1 ,r in t·i 1111tt .. ·1.. tiun 

\\'1111 l (•, 11·!1111" IS 11 111 t' l1~11)k 

1, ,r l'R~ he1wfi1>. h, M , •\'er. 

1 l 1,1l 1111•rn bt•1 111 ,:i~· rt·n.·i , i · ; 1 

rd und 1 ) 1 nHll 1 dH111un..; 

l 'i 11Hl1t10 11:-.. Ill \ I 1h· i111,.? ,1 ~ l.ii Ill 

to1 fl,,11d1t, Il l.ti l"l''1Lltl 1' Ill !· 

tllvt d,t rd1e·ii li 1>11 ]j ,'.Hl) n 111 -

fl ich .1n-.,e bl't \\'t 't'fl il1 .L lt•n,d 

11 l llh , u11 1111.ir1 ,111(1 i ii .i i .,1 

t lw ltl\ \' 1!11· [;1\, · 1;\l,t·'

IJ!'(•l'<'li<·11n· 

Continuit) of Cr·edit 
\\ ithin Illinois 

11\....: 1-.. 1111,· .,f I'{ ,~·,tr•ni-; 
1111 h1dr•(l HI l i lt ' p 1•1\ ' l-.,!1ttl'- 1d 

1114 k (·t!H' tlh.' 11 1 ~\" ... ! 1 · 111, l~t·-
1q1111ci1I \1 I \, 1111 11 ,1,-..u , ,·.., 

111t1t11111011, 11, •ri-..11111 i H di! 1111 

J)ubl1t (·rn 1il, ,, 11w 1111n lllm1•t--



EXHIBITS 

Active Members by Years of Age and Years of Service 

Years of Age ◄l 1-5 6-10 11-15 16-20 

20-24 Total " 197 1.043 
Average$ 8.378 18,496 

25-29 Total # 308 7,536 506 
Average$ 9.186 20,864 24,117 

30-34 Total # 169 3,837 5,090 819 
Average$ 8,671 22,076 25,172 28,451 

35-39 Total.,, 246 3,825 3,463 7,961 1,520 
Average$ 8.,288 22,573 27,114 30,428 33,998 

40-44 Total# 294 4,231 2,882 4,171 10.270 
Average$ 9,151 23,529 28.110 32,911 36.147 

45-49 Total 11 149 2,201 l.930 2,257 3,731 
Average$ 9,380 24,451 29,207 32,999 37,568 

50-54 Total# 59 793 928 1,393 2,102 
Average$ 8.650 25.422 30,320 32,959 36.325 

55-59 Total" 30 257 357 714 1,399 
Average$ 8,352 26.301 30,178 32.314 36,574 

60-64 Total # 9 93 128 288 700 
Average$ 11.598 26,361 31,012 33,698 36,696 

65-69 Total # 2 15 25 60 132 
Average$ 5,032 26,975 30.126 31,013 35.743 

70-74 Total# 2 7 13 
Average$ 19.737 27,635 36,497 

►74 Total " 2 3 l 
Average$ 25,174 33,559 34,425 

Total Total * 1,463 23,833 15,314 17,671 19,867 
Average$ 8,850 22,270 27,124 31 ,581 36,315 

32 



Fxhihits 

Years of Service 

21-25 26-30 31-35 36-40 41-45 46-50 51-55 Totals 

1,240 

$ 16,889 

8,350 

$ 20,631 
_, 

9,915 

$ 23,970 

17,015 

$ 27,986 
1.362 23,210 

39,422 $ 32,118 
6,468 682 17,418 

39,688 41.381 $ 35,087 

2,403 3,426 449 11,553 
38,867 41,676 42,474 $ 36,902 

- 1,573 1,812 1,618 75 7.835 
38,277 41,672 44,398 45.851 $ 38,674 

794 577- 559 247 9 I 3,405 
37,172 39,868 43,690 47,879 38,610 36,506 $ 38,493 

203 138 106 76 22 8 787 
37,673 - ~ 8.907 41,372 44,848 41,254 31,772 $ 37,763 

26 24 26 14 4 6 122 
37,067 41,091 36,369 43,308 41,968 41,425 $ 37,915 

I 7 
37,496 $ 31 ,849 

12,830 6,659 2,758 412 35 15 100,857 
39,141 41 ,429 43,749 46,796 40,656 35,949 $ 31,3 18 



Exhibits 

Aver age Annua l Salary of Active Members by Years of Service* 

Years of 
Sen1icc 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 

Und~r I Total• 1.880 1.1181 l.170 ~()8 9SO 1.129 1.740 1.:33/l 1,462 1.46:l 
, .. \ vernge S 11.972 13,156 14.165 l~ .638 15.Hl2 16.107 9, l2ti \J,41\4 !l.U2!J 8.850 

1,5 To1al * 30.596 28.981 26.614 22.674 18,814 17.901 20,420 22,046 23.330 23.833 
Average S 13,298 14,414 15,682 16,689 17,266 17.926 18,668 19.826 20,!)87 22,270 

(i-10 Total• 2x.2(iti 2G.:J l9 24,732 23.n:i 22,047 21,1S7 l~.69X 19,81(1 17.129 15,314 
Avera!,.'<' S 16.694 17.971 19,446 20.338 20.915 21.841 23.005 24,320 2~.i/lU F.124 

11-15 Total • 20 ,203 21,750 22,560 23,201 23.462 22,8:.13 20,700 19.460 18 ,4 17 17,67 1 
Average$ 19,809 21,554 23,277 24,467 25,34 1 26,378 27,607 29,001 30,312 31.581 

lfi-20 Total " 12.t\4·1 12.StiG l2.66ti 13,920 15.4-~I 17.~J}) 18.528 l'J. 16:l l\l,68() 19.XGi 
Averngc $ 21./l:lll 2:1.678 25.580 ~2.HiS 28.309 29.971i 31.056 :l3.144 34.771 36.315 

21-25 Total N 6,807 7,583 8,355 8 ,588 8,747 9.089 9,391 10,257 11.414 12.830 
Average$ 23,377 25,368 27,4 15 28,976 30,199 31.657 33,309 35.246 37,153 39.141 

26<1() Total k :l.511'1 3.877 4,19!) 4.494 5.053 5,479 5,8(i4 (j,245 ti:156 ti.65\/ 
Averag<' S 2-1,384 26.367 28.47:l JU.396 31,960 :J,1,026 35,740 3i,lifi6 39,'174 4l.•12\/ 

31-35 Total" 1,124 1,680 2,228 2,279 2,25 1 2,009 2.002 2,089 2.394 2.758 
Average S 24.151 27.067 29,914 31,887 33.65 1 35.782 37.533 39.310 41,730 4:3 ,749 

Over 35 lot~I" 244 :m 455 4:\(i ,121 430 483 5li .(2(; 462 
Average S 22.280 2047 26.88'1 30.042 '.ll.494 :13.930 37.53:, 411,4\/2 4:l.465 45.97\1 

lolal Tolal * 105,558 104,554 102,979 99.833 97,226 97,446 98,826 99.934 100,777 100,857 
Average $ 17.6 21 19,:!61 21,281 22,877 24,14 1 25,454 26,522 28,085 29,6:lS 31,318 

' Sloil.,1tcaf ///for1110/111n 011 1//e .\nle111\ fie/II'<' nwmt1,•1e,h11i ,s 1101 _,·e/ ,11·wluhlt· fur f.')''111. 

Active M e m_!>ers by Age 

1980-1989 

Years 
of Age 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 

20-2•1 6.144 5.:l25 4,263 :UOfi :!.SO~I '1. ,701 1.405 I.:)il 1,318 1.2411 
25-29 20.080 17.511 15,106 12,X/\6 l(i,\1:l4 9.88:1 8.S88 ~.464 x.5G2 iUSl 
30-:l,1 22.:!!18 22.i46 21,180 19,456 17,500 15,964 l:!,87'i 11.71,2 I0,8i9 !l.Yl8 
:35-39 16,-148 17,:!81 19.'116 19.775 :!0,30] 21.20H :W.844 19,981 18,ti4:! 17.0]3 
W-44 11.891 12,422 13,252 14.s:rn 15.395 l Ci.583 19.802 :W.942 n,11J4 i:u10 
45-49 10..._01]_ 10,276 10.539 10.,87 11.202 11 ,614 1:l.2ti9 14i-l:l!I Hi.1/~8 I 7 .41 i 
50-54 9.099 9.:ug 9,464 9.464' 9.372 9.4,14 10,li, llJ,50'1. 11.066 11,553 
55-59 6.:HO 6.346 6.438 6.563 6.673 6.714 7,(il8 7.7ti3 7,730 7.83-1 
60-6·1 2.(i58 2,681 2.741 2,fi98 2,715 2.(jJ() :l.286 3,:2ti8 :i.n:i 3.40:i 
65-69 461 498 516 502 554 5:il 861 848 80ti ,8~ 
► fi9 22 29 64 60 81 122 !1:I 104 I 19 l:!9 

Total 105,558 104,554 102,979 99,833 97.226 97,446 98.826 99.934 I00,7i7 100.857 

J 1 



E.\hihits 

Average Monthly Annuity for New Retirees by Age 

Age 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 
------

◄55 Total 11 

Average$ 
55 Total 11 116 126 148 164 176 169 173 167 171 li8 

Average$ 674 821 879 934 l.l60 1,082 1.258 1.351 1,373 1.525 
56 Total 11 133 123 149 159 216 183 204 206 209 2l fi 

Average$ 922 1,021 1,068 1,220 1,252 1,40i 1,537 1,533 1.797 1.754 
57 Total 11 105 89 98 128 174 143 134 134 141 140 

Average$ 903 I,O:l8 IJ64 1,285 1,43 1 1.467 1,563 1.565 1,534 l ,i23 
58 Total " 106 95 I JO 11 7 159 14 1 136 137 14 1 131 

Average$ 880 1,068 1,204 l,353 1,457 1.438 1,465 l,630 1,730 1,725 
59 Total " 130 IOI 126 133 187 174 168 136 143 163 

Average$ 971 1,087 1,075 l.241 l.415 1,498 1.566 1,621 1.786 1,893 
60 Total " 332 322 340 282 372 334 333 343 337 3(ifi 

Average$ 67:l 718 820 858 1.030 1,036 1.080 1.165 1,303 l.385 
61 Tot.al " 153 173 183 164 207 155 175 186 180 192 

Average$ 740 817 956 l.108 1,326 1,264 1.337 1,367 1.475 l.667 
62 Total " 142 158 183 162 175 151 169 154 162 159 

Average$ 641 701 799 955 977 950 1, 161 1,337 1.376 1.300 
63 Total " uo 120 11 4 121 151 12 1 J;!() 129 I 18 11 1 

Average$ 732 770 995 971 1.053 1.100 1,233 1.304 l,52~ l.558 
64 Total 11 Ill 103 115 llS 122 103 130 117 88 98 

Average$ 741 833 915 9;9 1,032 l.098 l ,150 l.401 1.383 1,489 
65 Total "' 14 1 120 129 104 114 12 1 126 125 109 100 

Average$ 833 855 870 882 1.0l5 J,Ofil 1,274 1,239 1,302 l,471 
66 Total " 93 88 97 79 84 74 79 95 92 81 

Average S 818 834 871 820 l,065 l,186 1,295 I.ISO 1,3lii 1.452 
67 Total 11 35 30 43 29 56 52 :n 42 4 1 35 

Average$ 797 912 789 1.020 1.062 861 l , 114 1.406 1.483 1.495 
68 To tal " 14 34 37 28 32 36 3'.l 40 24 30 

Average$ 776 734 820 1,109 865 740 l , 116 1,481 1,372 1.538 
69 Total 11 14 21 33 2 1 28 24 17 :34 17 ]6 

Average$ 399 605 862 946 949 696 1,273 1.262 1,099 1.470 
70 Total " 6 5 21 19 36 38 :rn 20 25 19 

Average$ 306 788 862 1.2 l 7 938 903 1,107 1,234 l.l 70 1,432 
►70 Total 9 17 20 17 47 141 29 50 45 32 

Average 384 193 337 l.077 581 236 758 606 671 l .6:ll 
------

Tota l Tota l 11 1,750 1,725 1,946 1,842 2,336 2.160 2.093 2,116 2,044 2,067 
Average$ 771 836 927 1.043 l,162 l.ll9 1,294 l ,355 l.463 1,570 

Average Age 61 61 6] 61 61 61 61 61 61 60 

New Retirees by Years of Service 

Years of 
Service 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 

1-5 60 61 69 83 84 113 - 97 92 92 89 
6-10 72 79 86 77 106 198 106 112 117 112 
1 l-15 157 158 160 143 150 173 114 150 120 103 

16-20 254 258 284 257 275 242 265 242 212 190 
21-25 343 316 354 312 397 343 '.151 :147 :134 358 
26-30 359 314 376 326 ~ 465 413 441 399 410 414 
31-35 334 375 431 449 578 436 437 465 509 515 
:}6-40 I 18 121 142 152 241 213 252 265 221 286 
► 40 53 43 44 43 40 29 30 44 29 ~5 
Total 1,750 1,725 1,946 1,842 

Ave rage 
2,336 2,160 2,093 2,116 2.044 2,067 

Service 25. 1 25. 1 25.4 25,5 26.3 24 .4 25.8 25.9 25.7 26.3 



Exhibits 

Retired Me mbers by Years of Se rvice and Years in Retirement 

June 30. 1990 

Years in Re tirement 1-5 6-10 11-15 16-20 21-25 

1-5 Total# 444 581 608 1,061 1,584 

Average Be nefit $ 124 $ 297 $ 502 $ 840 $ 1,117 

Original Benefit $ 113 $ 269 $ 469 $ 802 $ 1,080 

6-1 0 Total 11 335 403 729 1,251 1,644 

Average Benefit $ 111 $ 244 $ 440 $ 717 $ 930 

Original Benefit $ 87 $ 186 $ 355 $ 596 $ 784 

11-15 Total # 241 351 642 1,127 1,447 

Ave.rage Benefit $ 98 $ 228 $ 365 $ 552 $ 719 

Original Benefit $ 66 $ 145 $ 250 $ 395 $ 519 
16-20 Total ·If 184 276 523 962 1,137 

Average Be nefil $ 34 $ 167 $ 302 $ 452 $ 586 

Original Benefit $ 11 $ 85 $ 167 $ 267 $ 358 

21-25 Total # 48 75 2 11 424 593 
Average Benefit $ 42 $ 166 $ 252 $ 357 $ 465 

Original Benefit $ 1 $ 53 $ 78 $ 139 $ 21 9 
26-30 Total" 19 11 56 202 367 

Ave rage Benefit $ 56 $ 146 $ 251 $ 358 $ 439 

Original Be nefit $ 4 $ 26 $ 53 $ ]IQ $ 153 
31-35 Total 11 5 3 9 55 134 

Average Benefit $ 76 $ 180 $ 272 $ 364 $ 434 

Original Benefit $ 6 $ 21 $ 33 $ 81 $ 96 
36-40 Tota l 11 17 36 

Average Benefit $ 353 $ 438 

Original Benefit $ 48 $ 65 
41-45 Total 11 11 23 

Ave rage Benefit $ 351 $ 460 
Orig inal Benefit $ 21 $ 45 

46-50 Total " 4 

Average Benefit $ 464 

Original Benefit $ 48 
TOTAL Tota l" 1.276 1,700 2,7i8 5.11 0 6.969 

Average Bene fit $ 98 $ 242 $ 392 $ 606 $ 793 

Origina l Benefit $ 76 $ 182 $ 292 $ 467 $ 626 
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fx/11/11/S 

Years of Service 

26-30 31-35 36-40 41-45 46-50 ~o Totals Avg. Age 

1,832 2,129 1,154 95 25 3 9,516 

$ 1,511 $2,050 $ 2,472 $ 2,210 $ 2,231 $ 1,417 $ 1,41 3 63 

$ 1,472 $ 1,999 $ 2,371 $ 2,119 $ 2,129 s 1,391 $ 1,366 

1,786 2,117 800 145 37 5 9.252 
$ 1,311 $ 1.809 $ 2,057 $ 1.941 $ 1,960 $ 1,684 $ 1.196 67 

S 1,113 S 1.530 $ 1,739 s 1.612 s 1,628 s 1,440 s 1,007 

1,340 1,247 793 223 34 3 7,448 

s 977 $ 1,267 $ 1,526 $ 1,528 $ 1,424 $ 1,334 $ 872 73 

$ 715 $ 927 $ 1,105 $ 1,100 $ 997 $ 876 $ 631 

1,170 1,195 1,352 696 137 7 7,639 

$ 759 $ 1,014 $ 1,235 $ 1,206 $ 1,129 $ 972 $ 796 79 

$ 473 $ 645 $ 787 $ 755 $ 697 $ 578 $ 496 

573 513 585 471 98 3,592 

$ 581 $ 695 $ 832 $ 904 $ 905 $ 665 $ 609 84 

$ 286 $ 360 $ 448 $ 487 $ 480 $ 323 $ 305 

295 330 364 201 39 1,884 
$ 5J8 $ 609 $ 709 $ 791 $ 783 $ 561 87 

$ 208 $ 260 $ 334 $ 382 $ 366 $ 234 

155 120 78 40 4 603 

$ 525 $ - 576 $ 619 $ 681 $ 688 $ 51 5 90 
$ 136 $ 187 $ 231 $ 282 $ 280 $ 152 

42 40 20 4 159 

529 $ 580 $ 596 617 $ 513 93 
$ 93 $ 139 $ 154 $ 184 $ 103 

22 5 4 2 $ 67 
$ 520 $ 584 $ 598 $ 609 $ 484 94 

$ 61 101 $ 88 $ 96 $ 55 

6 I II 
$ 554 5 5 s 524 96 

83 83 $ 71 
7,221 7,697 5.150 1,877 374 19 40,171 

$ 1,097 $ 1,512 1.589 $ 1.219 $ 1.212 $ 1.271 s 1.015 72 
893 s 1.263 $ 1,257 s 812 s 816 967 $ 80 

Ti 



Exhibits 

Increases in Monthly Annuity for Retirees 

Years in Retirement 1-5 6-10 11-15 16-20 21-25 

1-5 Total# 444 581 608 1.061 1,584 
Average Automatic Increase $ 5 $ 13 $ 25 $ 37 $ 36 

Average Ad Hoc $ 5 $ 15 $ 8 $ I 
6-10 Total ,, 335 403 729 1.251 1,644 

Av~rage Automatic Increase $ 18 $ 38 $ 72 $ 116 $ 144 
Average Ad Hoc $ 6 $ 20 $ 14 $ 4 $ 2 

11-1 5 Total tt 241 351 642 1,127 1,447 
Average Automatic Increase $ 24 $ 53 $ 89 $ 138 $ 183 

Average Ad Hoc $ 9 $ 31 $ 26 $ 19 $ 17 
16-20 Total# 184 276 523 962 1.137 

Average Automatic Increase $ 5 $ 40 $ 78 $ 124 $ 165 
Average Ad Hoc $ 17 $ 42 $ 57 $ 61 $ 62 

21-25 Total # 48 75 211 424 593 
Average Automatic Increase $ 2 $ 28 $ 41 $ 76 $ 118 

Average Ad Hoc $ 39 $ 85 $ 133 $ 142 $ 128 
26-30 Total " 19 II 56 202 367 

Avemge Automatic. Increase $ 4 $ 17 $ 34 $ 71 $ 98 
Average Ad Hoc $ 48 $ 103 $ 164 $ 177 $ 189 

31-35 Total# 5 3 9 55 134 
Average Automatic Increase $ 6 $ 19 $ 29 $ 62 $ 75 

Average Ad Hoc $ 64 $ 140 $ 211 $ 220 $ 262 
36-40 Total.,, 17 36 

Average Automatic Increase $ 45 $ 60 
Average Ad Hoc $ 261 $ 314 

41-45 Total " II 23 
Average Automatic. Increase $ 23 $ 49 

Average Ad Hoc $ 307 $ 367 
46-50 Total ,, 4 

verage Automatic Increase $ 55 
Average Ad Hoc $ 360 

TOTALS: Total " 1,276 1,700 2,778 5,110 6,969 
Average Automalic Increase $ 12 $ 32 $ 64 $ 100 $ 124 

Average Ad Hoc $ 10 $ 28 $ 36 $ 40 $ 43 
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Exltihils 

Years o f Service 

26-30 31-35 36-40 41-45 46-50 ►50 Totals 

1,832 2,129 1,154 95 25 3 9.516 

$ 39 $ 51 $ IOI $ 91 $ 102 $ 26 $ 45 
$ 2 

1,786 2,117 800 145 37 5 9,252 

$ 198 $' 279 $ 318 $ 329 $ 331 $ 244 $ 186 
$ 3 

1,340 1.247 793 223 34 3 7,448 

$ 249 $ 325 $ 400 $ 401 $ 381 $ 362 $ 223 

$ 13 $ 15 $ 21 $ 27 $ 46 $ 95 $ 18 

1.170 1,195 1,352 696 137 7 7,639 

$ 220 $ 297 $ 367 $ 358 $ 331 $ 282 $ 231 

$ 67 $ 72 $ 81 $ 93 $ 101 $ J 12 $ 69 

573 513 585 471 98 3,592 

$ 154 $ 196 $ 244 $ 267 $ 262 $ I 71 $ 166 

$ 142 $ 138 $ 140 $ 150 $ 163 $ 171 $ 137 

295 330 364 201 39 1.884 

$ 131 $ - 164 $ 210 $ 239 $ 230 $ 148 

$ -1-99 $ 186 $ 165 $ 170 $ 186 $ 179 

155 120 78 40 4 603 
$ 103 $ 138 $ 167 $ 199 $ 202 $ 113 

$ 287 $ 252 $ 220 $ 200 $ 205 $ 250 

42 40 20 4 159 
$ 83 $ 118 $ 129 $ 151 $ 90 
$ 353 $ 323 $ 313 $ 282 $ 320 

22 5 4 2 67 
$ 64 $ 97 $ 87 $ 92 $ 57 
$ 394 $ 386 $ 423 $ 420 $ 372 

6 I I I 

$ 87 $ 87 $ 75 . 
$ 384 $ 414 $ 378 

7.221 7.697 5.1 50 1,877 374 19 40.171 
$ 161 $ 213 $ 276 $ 308 $ 290 $ 238 $ 163 
$ 42 $ 37 $ 57 $ 99 $ 106 $ 65 $ 44 



£,x-hibits 

Annuitants By Benefit Range 

.June 30, 1990 

Cumulative % of Cumulative 
Benefit Range Tota) Total Total % of Total 

$ 1-100 710 710 1.8 1.8 
101-200 1,079 1,789 2.7 4.5 
201-300 I.820 3,609 4.6 9.1 
301-400 2,302 5,91 1 5.8 14.9 
401-500 3,009 8,920 7.6 22.4 
501-600 3,734 12,654 9.4 31.8 
601-700 2,782 15,436 7.0 38.8 
701-800 2,634 18,070 6.6 45.4 
801-900 2,594 20,664 6.5 60.0 

901-1,000 2,468 23,132 6.2 58.2 
1.001-1,100 2,099 25,231 5.3 63.5 
1,101-1.200 1,908 27,139 4.8 68.3 
1,201-1 ,300 1,762 28,901 4.4 72.7 
1.301-1,400 1,469 30,370 3.7 76.4 
1.401-1,500 1,337 31,707 3.4 79.7 
1,501-1,600 1,155 32,862 2.9 82.6 
l ,601-1 ,70Q 999 33,861 2.5 85.2 
1,701-1,800 845 34,706 2.1 87.3 
1.801-1,900 703 35,409 1.8 89.1 
1,901-2,000 628 36,037 1.6 90.6 
2,001-2,100 590 36,627 1.5 92.1 
2,101-2.200 496 37,123 1.2 93.4 
2,200+ 2,638 39.761 6.6 100.0 

Average Monthly Annuity 

All Annuitants -By Age 

Years of Number of Percent Average 
Age Annuitants of Total Annuity 

◄ 55 22 0.1 $ 764 
55-59 2,524 6.3 1.557 
60-64 6,820 17.0 1,415 
65-69 7,594 18.9 1.169 
70-74 - 6;-887 17. l 932 
75-79 6,375 15.9 829 
80-84 5,631 14.0 707 
85-89 3,121 7.8 617 
► 89 1.197 3.0 561 
Total 40,171 100.0 1,015 

Average Age: 72 
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f x hihits 

Disability Benefits 

New Fiscal Year Recipients 

Number of Average Average Years 
New Average Monthly Average in Receipt 

Year Recipients Age Benefit Service of Benefit 

1981 319 39 $ 580 10.82 .19 
1982 332 41 649 11.83 .12 
1983 382 42 690 12.57 .11 
1984 366 43 747 13.07 .04 
1985 337 43 759 13.00 .12 
1986 356 42 829 13.45 .26 
1987 343 43 884 14.23 .08 
1988 339 44 904 14.10 .11 
1989 :340 45 972 14.41 .11 
1990 292 44 $1,016 14.56 .09 

Monthly Survivor Benefits 

New Fiscal Year Recipients 

Number Average 
of New Average Monthly 

Year Recipients Age Benefit 

1981 336 63 $335 
1982 369 65 355 
1983 454 65 351 
1984 384 75 361 
1985 426 66 359 
1986 410 66 387 
1987 41 3 67 496 
1988 485 68 442 
1989 428 69 443 
1990 471 68 477 

Membership Profile 

Active Members 
As of Benefit Inactive Active Total Per 

June 30 Recipients Members Members Members Benefit Recipient 

1981 34,690 31,71 9 104,554 170,963 3.01 
1982 36,121 31,566 102,979 l 70.666 2.85 
1983 37,505 32,385 99,833 169,723 2.66 
1984 38,533 32,542 97,226 168,30 I 2.52 
1985 40,113 29,99 1 97,446 167,550 2.43 
1986 41,4 l 7 30,600 98,826 170,843 2.39 
1987 42,659 28,400 99,934 170,993 2.34 
1988 43,396 25,996 100,777 170, 169 2.32 
1989 45,7 18 20,834 I 00,857 167,409 2.21 
1990 46,097 19,997* 101,000* 167,094 * 2. l 9 

L\ 11111,111.•<1 
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INVESTMENT SUMMARY 

Introduction 

T 
he m ission of the Teachers· _Retirement System. 
to provide retirement securi ty for members. 1s 
fac ilitated by management of the lrusl fund·s 

investment portfolio. which totaled £8.9 billion at mar
ket value on June 30. I 991). The System serves as fidu

ciar v for the members· trust fund and is responsible for 
inv~slment of the fund under authority of the prudent 
person rule which establishes a standard that fiduciaries 
shall pruden tly discharge their duties solely in the inter
ests of fund participants and benefi<:ia ries. By permitting 
optimal diversification of assets wi thin the fund. the riru

dent person standard has enabled the System to enhance 
control over fund risk and return parameters. The pru
dent person standard also permits the System lo estab
lish an invest menl policy based solely upon member 
characteristics, plan characteristics. financial requi re
ments of the trust fund and J particular risk / reward 
tradeoff. 

The Svstem has established a long-range Statemen t of 
lnvestm~nt Objectives and Policies for managing and 
monitoring the fund. The investment policy establishes 
the fund's investment objective, to provide the greatest 
possible long-term benefits to members of the System by 
maximizing the total rate of 1·eturn on investments with
in prudent parametcrs' 1,f risk. The investment policv 
also defines the responsibili ties of the fiduciaries w ith 
respect to the funcl. the statutor y investment authority 
under the prudent person rule. the level of acceptable 
risk. asset restrictions. investmen t performance objec
tives and the guidel ines w ithin which outside investment 
man,1gers operate. 

The System's investment performance objective is to 
achieve an annualized :\11

.{, total rate of return in excess 
of the rate of inflation over a long-term period of time. 
I 11 addition. each asset class is expected to outperform 
various representative markPt indices. 

The fund is managed by profc,ssiunal investment man
agement firms based 011 statutory investment authority 
under the prudent person rule and investment policy 
guidelines adopted bv the RnMd of Trustees. The Sys
;em·s staff coordinat~s and monitors the investme11ts of 
I he trust fund's assets and assists the Boilrd tl f Trustees 

in the formulation and implementation of invl'stmenl 
polic~, and long-term invest111enl strategy. 

Asset Class/ Manager Composition 

A
sset allocation is a risk managcnl<'nt pmcess de

signed tu cnnstn 1ct the opt!m,tl longterm asset 
mix which achieves a specific ,el of investment 

objectives. ()fall the comp01wnts of investment polic\' 
lormulation. asset allocation un a secular b;,sis \\'ill ha1'l' 

the most impact tHl long ter111 total rate of re l urn. Con
sequently. the establishment of allocations ;1,-rnss t lw 
major asset c lasses is thP most important derisior1 i11 the 
pension 1nwstment manageml'nt proccss. 

Dil'er,ification is the kc\' lo effectiw· risk management. 
Large institutional portf(llios. surh ,is tht• Svst,·m·s. tend 
tn be well dil'crsified within the asset d:issl's 11tilizPd. 
Therefore. ;\I though most i1westment m,111;11.!ers 11[ spt"· 
cifo: ass('[ classt·s iocus on seru rity sdect i(ln. specific 
securities lwld ,,·ill not have nearly as murll impact nn 
tot1il performance as will !ht• ol'erall IP1·pl of partinil,1r 

asset class commitments. 
Manaaemenl of asset class alloca l ions and diversi fi

cation <;f investment approaches (active core. actiw 
specially. index funds) has enabled the System lu more 
d fectivel v control the f11nrl's risk / reward p,irametcrs. 

Diversificat ion hy ;isset class. investment approach. 
and investment manager style provides the System with 
a greater expectf'd rate of return while: minimizing the 

risk of negative returns from adverse short-term d1anges 
in the capital mar-kets. 

A t .June :rn. 19~H). the System·s asset class 11llon1tions 
and diversification by investment approach were as 
fo llows: 

% of Total Fund 

Asset Class Active Index Total 

Common Stock - U.S. 26.1 14.1 40.2 
Bonds 24.3 8.9 33.2 
Short~erm Investments 5.1 1.5 6.6 
Common Stock -

International 3.5 4.8 8.3 
Real Estate Equity 10.4 0.0 I 0.4 
Venture Capital 1.3 0.0 u 

Total 70.7 29.3 100.00 

During FY90 t ht> Svslem·s Ll.:i. co1m11on stock l10ldi11gs 
dccre;iscd lo ,1().'.1'),, of the total fu11d from 41.~"., ii :,'ear 
earlier. International comnion stock allocations increased 
lo 83~, of the lolal fund from fi , "., a y!:'ar Parlier. le,1,·. 
ing fiscal year-e11d total common stork holdin gs at ·l~S\, 
nf the total fund. 

Ronds increased to :U.'.1'\, C)f the tota l i und from :12 ,";, 
a vear eai-lier. Shor t- ter ll! illl'esl men ts decrease cl ln fi. ti"., 
of- the total fund from ,'l. , "., a year earlier. ~oth equity 
and fixed incom e managNs wen· holdin g lowt·r levels 
of cash at vear·s end. 

Real esl,;te equit ies represented 10.,1";, c,f the tot;,I 

fund at fiscal year end. This is unchanged irorn the 
prC'vious fiscal year end. 

The fund·s fivC'-yeilr asset class c1 llncatio11 histor:,· ig 
r<>prese11led below. 

Asset Allocation 

Percent of Total Fund 

------..::::::...--- ......... _ .... __ ___ _ 
.......__~ ...... --
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The System has established relationships with invest
ment management firms which utilize a diversi ty o f 
management approaches. The policy tends to comple
ment the diversification of asset classes The managers 
have discret ionary aut hority in the select ion and reten
t ion of investments, subject to the provisions of the 
statutory investment authority and the Statement of 
Investment Objectives and Policies. 

The System achieved a higher level of risk manage

ment capabil ity during FY90 by implementi ng a long
term strategic plan designed to achieve a specific set of 
investm ent objectives. A globally di versified, multiple 
asset class. balanced-fund portfolio was constructed in 
order to achieve the optimal long-term asset mix. In 
implementing this strategy. fi ve active international 
equity managers were hired. Additionally. ten new 
active specialty managers in the U.S. equity asset class 

were retained to provide a new balance between active 
and passive investment approac hes for domestic equities. 
On June 30, 1990 the following external investment man
agement firms were employed by the System: 
Fixed Income (Bonds) 
Bear Stearns Asset Management 
Pacilic Investment Management Company 

State Street Bank and Trust Company 
Equity (Common Stock) - U.S. 
American National Bank of Chicago 
Ariel Capital Management 
Brandywine Asset Management. Inc. 
Hrinson Partners, Inc. 
Cedar Hill Associates. Inc. 
Chase Investors Management Corp. 
Cozad Asset Management 
Eagle Asset Management. Inc. 
Hotchkis and Wiley 
Husic Capital Management. Inc. 
Keystone Investment J\1fanagement Corp. 
Laz;ird Freres Asset Management 
Lehman Ark Management Co., Inc. 
Lincoln Capital Management Co. 

Morgan Stanley Asset Management (The Chicago Group) 
Munder Capi tal Management. Inc. 
NCM Capital ,\fanagement Group. Inc. 
Oppenheimer Capital 
RCM Capital Management 
Denis Wong & Associates 

Equity (Common Stock) - International 
Bankers Trust Investment Management. Limited 
Burgess Capi tal Corporat ion 

Hill Samuel/ Investment Advisors. Limited 
Murray .Johnstone International. lnr. 
PCM Internat ional 
Scudder. Ste,·ens & Clark . lnr . 
State Street Bank am.I Trust Cornpanv 

Real Estate Equity -
Alex Brown/ Kleinwort Benson Realtv Advisors 
Bear Stearns/ Capital Associates · 
Bennett & Kahnweiler Kealtv Advisors 
Brinson Partners. Inc. · 

Jt\18 Institutiona l Realtv Corporation 
Jones Lang Wootton Realtv Ad,·isors 
:--.1acFarlane Realty Adv1sn~s. Inc. 
TCW Really Advisors 

Venture Capital 
Frontenac Company 

\.1/eiss. Peck & Greer 
Tactical Asset A llocation 
lkinson Partners, Inc. 
Foreign Exchange Exposure M anagement 
.\fatuschka and Co. 
N. M. Rothschild lnterna,ional Asset Management Limited 

Investme nt Results 
Asset Class I l\larket Indices Returns 

D 
uring FY90, U.S. common stock was the best 
per forming asset class as represented bv the 
S&P 500 Index and the Wilshire 5000 1i1dex 

w hich returned 16.'l '\, and U.T\,. respectively. Short
term investments were the next best performing asset 
class as represented by <:J I-day Treasury Bills. which r·e

turned 8.4'¼,. Non-Ll.S. dollar bonds. represented i>y the 
Salomon :'\'on-Dollar Bond Index. returned 7 .3'' ... Do
mestic bonds. represented by the Salomon Broad In
vestment Grade (Salomon 13IG) Index, returned i' i"'l., 
International common stock. represe11ted by thr F.urnpr , 
Australia and Far East (EAFEJ Index. returned 31'¼, . A ll 
major asset classes and market indices except F.AFE lnclf'X 
outperformed the 4.7'½, annual rate of infl,1tio11 as rep
resented by the Consu111er Price Index (CPI). while the 

U.S. equ ity market rebounded ;ifter a shar·p .lanuarv 
downturn in the market. · 

Asset Class Cumulative Re turn 
By Re presentative Indices 

6/ 30/ 89 9 / 30/ 89 12/ 3 1/ 89 3 / 31 / 90 
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Total f-und Results 
Thf' System·s total fund time-weighted ri1 te o f return 

for FYL)(I of 10 . .J",, was primMily attribu table to the con

tinued strong performance· across its equi ty port fo lio~. 
The System's to tal fund annualized three-year and fivc
vear return~ of 8. I' ',. and U.,1" ... respe,th·t·lv. rnnl inue 
lo outperform tht' rillP of inflitli1111 fm thPsP ·[>t>riods, 

·I.Ii" .. and :1.8" .. , respe1·tively. Tlw Svslt:'m·, lunb!-tl'r m 
ubjel'l ive, to exceed tile rate of inf1;1tion b,· :i<. has 
bten ilchieved for the ()ne- . thr·ee- . and fi;e-yea1 peri11ds 
The System's inrnme r.ite of return durin~ FY~l() w.is S.,"\" " 

lnl'estrnenl Summun· 



Investment Summary 

U.S. Equity Results and Profile 
U.S. equity manager objectives are to achieve o toto l 

investment return 6% in excess of the rate uf inflation 
and in excess of I he Standard & Poor·s (S&P) 500 Stock 
Index on an an nual ized basis over a three- to five-year 
period or market cycle. In addition, the Wilshire 5000 
Index is informally used as a total equity portfolio bench
mark since it is more representative of the aggregate 
U.S. equi ty market. The 5000 stocks w ithin tile Wilshire 
5000 Index , more so than the 500 stocks within the S&P 
500 Index. are highly diversified across the various equity 
market secto rs and industries, and have highly diversi
fied financial characteristics and risk factors which ulti
mately i nfluence the total return. 

During FY90, the Systern·s portfolio of U.S. common 
stocks returned 14.:~% compared to the S&P 500 return 
o f 16.4% and the Wilshire 5000 return of I :!.:\%. For 
three- and five-year periods. the System·s U.S. common 
stocks generated annualized returns of 8.1 % and 16.3'¼,. 
respecti vely. below S&P 500 returns of !-J .:l'¼, and 17.3'1/., 
fur the three- and five-year per iods. respectively. The 

portfolio's U.S. common stocks performed more favor
ably when compared with the three- and five-year 
Wilshire 5000 returns o f 8.4'¼, and 15.7'¼",. respectively. 
Combined U.S. equity manager accounts. w hich include 
both common stock and short-term investments. returned 
13.9% during FY90. 

At fiscal yec1r end. 43.1% of the System·s i nvestment 
portfolio was assigned to U.S. equity managers. includ
ing short-term investments. compared to 43.G'¾, the prior 
fiscal year end. Within the U.S. common stock asset class. 
:10.6% of the asset class was allocated to an S&P 500 
Index Fund and :\.9% to a Non-S&P 500 Index Fund at 
fiscal year end. The remaining 65.5'¾, of the U.S. com
mon stock asset class was allocated to active and en
hanced index fund investment manager relationships. 
During FY90. the market value of assets assigned to U.S. 
equity managers increased from $:{.506 bill ion to $1.852 
billion due to $491 million of dividend income/apprecia
t ion and $1 ,.15 million o f reallocations from the US equity 
asset class tu other asset classes. 

Major sector diversification c hanges took plarc during 
FY90 in the port folio's U.S. co mmon stocks. Tile follm.,.•. 
i ng listing summarizes these c hanges and also providt>s 
a comparison with the S&I' .501) and the \\.' iJshire 50011 
Indices: 

Divers ification by lnd us h·y Sector(%) 

Sector Ju.ne 30. 1990 June 30. 1989 

S&P Wll S&P WIL 
TRS 500 5000 TRS 500 5000 

Consumer 
Non Durables 30.0 3t..S :10.1 27.8 ~U.9 28 1 

Technology 13.i 10.9 10 6 14.3 11.8 10.8 
Matel'ials and 

Service 12.1 lll.7 12.4 13.6 11.4 12.9 
Ulililie~ 11.5 1·15 14.4 11.~ I :l.4 14 6 
Finance 12.8 8 ·1 .~ 11 7 11.7 9.0 12.9 
Energy 6.2 13.2 10.2 8.1 12.l 94 
Capital Goods 6.4 5.9 5.5 6.4 ~-➔ 5J 
Cunsumer Durables 3.0 3.1 3.0 :u 3.5 3.3 
lr,msportallon 2.3 2.0 2.1 3.0 2A •) -- ' 

46 

A ll S&P 5(Hl industry sectors except Consumer Durables 
provided positi\'C' ratrs of return during FY90. w ith Con
sumer Non-Durablrs (45.-1% ), Utilities (:~9. 7% ). and Capi
tal Cnods (:\:\ , " :,) the leading indust ry sector perfor111a11ces. 

S&P 500 Industry Sector Returns 
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L'.S. e4uit~• managers made maj(>I' stock sclc·cl inn ad
justments tu their accounts during FY~.HJ. as evidenced 
by the following compar ison of equity portfolio charac
ter istics wi th the S&P SOil and the Wilshire 5000 Indices: 

U.S. Equity Portfolio Profile 

June 30. 1990 June 30, 1989 

S&P WIL S&P WIL 
TRS 500 5000 TRS 500 5000 

Capitalization ($Bill 7.93 16113 12.10 10.55 14.04 10.72 
Price/ Earnings Ra tio 6.94 i:l.06 16.56 11.93 11.53 13.01 
Dividend Yield (",.) I.Si 3 37 :l.11 2.92 345 '.l.15 
Beta 1.00 I.OU 1.04 0.99 LOO I.Oi 
Diversification 

(R-Squared) 0.99 1.00 0.98 0.97 1.00 U.99 
Fi\'t>-Year Earnings 

Growth l{ate (%) 6.31 !-1.24 10.02 l:Jti, 9.06 8..15 
,\larket/ Book Ralio 1.51 2.i3 3.24 1./:111 ~.82 2.58 

International Equity Results 
l 11tc-rnatio11al equity manager ohjr-rtin's an' to ach ieve 

a tutal a11 1111.il im·t·stmcnt return Ii",, i1 1 excess Cl[ Jlw ratP 
of inflation and in l'XCCSS nf tlw b~A l-'F. l 11dex over lo11ger 
li111e periods. During FY'.JII. the purtfoli,i's internationil l 
co111111011 stocks rd urned :.!(1.~1·•,., as compared to a rt'lurn 
ni :l.l",, for lht• IX c1 ,u11try f,,rl'ign ('q11it,· 111,11·ket 1-'.Ai:t·: 
l 11dex (Europe. Aust ralia. Far Lasll. 

The' System's 1,·idc nrnrµin of outperfor111,111Ce over the 
be1Kh1nark EAFE Index is atlributilhl<" pr i111;1ril\' to the 
S\'Sttc'llldtic unden,•pighti11g nf th,~ .l;1pan component ,it 
the internatio11i1 l equil\· portf11liCl. The .Japanese market 
substantiallv 1111derperforn1 ed 1-:,\ FE ilot il in luc;il n1r
re11cv ,i nd in l '.S. d11llar term, over the 1111e-~·ear Jlt'rind. 
1, hile t lw TR:-; fund. 111ainl.ii11i11g its cautious 1·ie\\' on 
.l.1p,11H.'Sl' rqu1tih. twld onl~· 17 I '' .. of its iorc,ign equ1l it>s 
in Japan a;; cnmpiHt·d lo a .11.'i" .. l;q><111 1,·eightinl! 111 the 



EAFE Index. The System's pat ient. valuation based under
weighting of Japan has been rewarded in the longer run 
also, as the fi ve-year average annual return to the Fu nd's 
combined international equity portfolio of 31.2'% ranks 

in the first percentile in the TUCS Universe of active 
international portfolios. This J 1.2% five-year average 
annual return compares ver y favorably also to the EAFF. 
Index return of 28.7% over the same per iod. 

The basket of EAFE currencies appreciated by :J.:3'1/c, 
over the 12 months ended June 1990, which increased 
a 0.1 % EAFE return in local (foreign) currency terms to 
:t2% in U.S. dollar terms. Murray .Johnstone Internat ional 
generated a 31.5% return for the year as compared to 
3.2% for the EAFE return. 

At fiscal year end, 10.6'Y., of the asset class was allo
cated to an F.A FE Index Fund and :l4.5% of the asset 
class was allocated to an t::AFE ex-Japan Fund. The 
remaining 54.9% of the asset class was allocated to 
active managers. During FY90. the market value of 

assets assigned to international equity increased from 
$472 million to $885 million due to $ll3 million uf 

market value appreciation and $300 million of real
locat ions from o ther asset classes. 

Venture Capital Results 
Venture capital investments returned - .3'X, during 

FY90. A representative venture capital index is not avail
able for relative perfo rmance comparison. Over I he 
lung term, however. and as a result of venture rnpital·s 
higher risk or ientation. venture capital is expected to 
provide annualized returns over 10'½, in excess of 
returns provided by the S& I' 500 and Wilshire 5000 
Indices. 0 11 June :rn, 1990. the System had a market 
value of $124 million invested in four venture capital 
limited partnerships. 

· Fixed Income Results and Profile 
FixPd income manager objectives arc to achieve a 

tutal investment return 1'¼, in excess uf the rate of in
flation and in excess of the bnnd market , as measured 
by Salo1non 8 road Invest men I Grndc (Salomon BIG) 

Index. on an annualized basis over a three- to five-year 
per iod. ur a mar ket cycle. During FY90, the System's 

bond portfol io. including all fixed inrn111 e instruments 
with maturities greater than one year. generated a ,.3" .. 
totul return, compared to the i .i '½, return of the Salomon 
BIG Index. 

The total funds under management by fixed incnme 
ll1ilnagers. including short-ter111 investments. generated 
a 7.1"(, total return during FY90. For ,1 three- and l ive
year period. bonds generated \l .:!" ;, and I I.I)'',,, annual
ized returns. respectively. as compared to 9.:i·•;. and 

IO.i",,. rcspecti\'e ly for the Salumon BIC Index. D ur·inla! 

FY!HJ. tlw rn11rket \'alue of total assets assig1wd to fixed 
income man,1gers, including short-term inve.,t nwnb. 
increased from $1.!lSO hill in11 to S1.9% billion due• to 
S:ltN million 111 interest income/ appreciation and r<'il l
l0t.:at1011 of $Hi3 million from the bond~ ,1ssel class t;, 
nth"'r asset classes. 

Financial futures contracts control ling approximalcl\' 
SHi9 million C)f underlving L'.S. Trcasurv Honds c111CI U.S. 
Tre,isury l\otes. Me 111cluded within th~ $:!.99ti bill ion 
m,,rket value of tuta l assets assigned to fixed inrnmc 

managers at fiscal year encl. T he futures cI,11tracls crnI
tribut€'d substant iallv lo the superior performance uf the 
System·s fixed income portfolio. Futures contracts con
tinue lo serve as a cost effective tuol for imµleme11t,1tin11 

of por tfolio stratC'gies. 
The following ex hibits reflect changes 111ade within 

fixed incom<: manager port folios during FY!W with 
regard lo diversif icat ion by issuer type and qualil\' 
rat ings, as well as the u11derlyi11g bond port folin 
characterist ics (excluding shmt-tcrm investments) 
pr imarily affecting total return . 

Divers ification By Iss uer Type 
For Fixed Income Manager Por tfolios 

Percent 

60 

50 

40 

30 

20 

IO 

0 

June 30. I 990 

- June 30, 1989 

S1>11rce. I /a ,·n-s Tru,r und Su ring, /-iu11/1 

Dive r sification By Quality Ra ting 
For Fixed Income Manager- Po rtfo lios 

-

-- ---

'I' ,,,... 

r, 

n 
~ ,,~~ ':r'I' 'l''I' 'l''I' ,,,~ 

~ ~ .. < ;.~ "' 'I' ;,.f 
~ ~ -~{ 

"'"' ~~" ~ ,,-
<P 

,,_< 
,<>" -

Snurce I forris hust "'"' ,\Ul' lllf.!.\ /Junk 

Bond Portfolio Profile 
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Salo mon Salomon 
Charact~rislic TRS BIG TRS BIG 

Maturity (years) 8.9 ) !J.26 8.28 9,i4 
Duration (years) 4.5::> -1 .61 4.69 4 .4li 
Coupon l''r.,) 9.48 9.04 9.0~ 9.4~ 
Yield to Maluri lv ('\ ,) 8.89 8514 8,2,'> KG8 
Current Yield ("{,) !l.tll 9.05 8.i0 8.95 

lm'es/ment Summor.1· 
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Investment Summary 

Real Estate Equity Investment Results 

other asset classes to the real estate asset class. and 
a reduction of $22 million for market value depreci
ation. The System will cont inue to prog1·ess toward 
a l ;j% asset allocation target for the real estate equity 
asset class uver the 11exl two tu three years. 

Real estate equity investments made by the System·s 
fi ve closed-end fund managers and four sep<1rate account 
managers returned 3.i'Yo during FY90. The income com
ponent of the total return was 6.I'X,. while capi tal appre
ciation accounted for - 2.2'¼,. Unrealized depreciation 

repor ted due to property appraisals performed for fiscal 
year end reflect the current over-supply of office and in
dustrial space which has resulted in increased vatanc~1 

rates and lower effective rents. 

Short-Term Investment Results 

The closed-end funds· total 1·eturn of 5.4% outper
formed the 3.5% total return of the separate accounts. 
Over the long term. the real estate equi ty investment 
objective is to achieve a total investment return f-i'){, in 
excess of the rate of inflation. During FY9U. the market 
value of assets assigned to the System·s real estate in
vestment managers increased from $938 million to $9!:JO 
million. This increase resulted from $56 m ii lion in income/ 
reinvested income, $18 million of reallocations from 

Investment Portfolio Summary" 

June 30, 1990 

BOND~. CORPORATE NOTES 
AND PREFE:RR l?.D STOCK 

Covernment Obligations 
U.S. GLwernmenl 
Federal Agency 
Municipal Bonds 

·total Governmenl Obligations 

Corporate Obiig~lions 
-Finance 
lnduwial and Miscellaneous 
Public Utilities 
Telephone 
Tr:;;;sponal ion 

Total Corporat!:.ObliRalions 

ln terna1icmal 

Preferred Stock 

TOTAL BONDS, CORPORATE NITTES 
AND !'REFF.RR ED STOCK 

Book Value 

s 1.151.065.757 
745,532.030 

950.947 

1.897.548.731 

597.725.613 
109.272.793 
37.862.219 
15,006,581 
9.126.688 

768,993,894 

286.631,923 

7,203.384 

2,960,:l7i.\l35 

T he investment management fi rms use discretion i n 

shifting funds to short-term investments as parl of their 
asset allocation stra1egies wi thin the respective assC'l 
classes .. Managers confine por tfolio investmen t to typical 
short-lerm investnwn ts. such as U.S. Treasury Ri lls, cer· 
tif icates of deposit. bankers acceptances and commercial 
paper. and comrni,q.\led short -term investmen t funds. 

As an asset class. the System·s short- term investment~ 
ge11erated a total return of!{_:,'!,., during FY90. For the 
five vears. sho rt-term investments re turned 7.9'>:,. under
performing the I ti.3'::, re turn of U.S. common stocks and 
the 11 .O'¼, of bonds. Total assets allocated to short-term 
investments decreased from $(i99 million to $SX1I million 

during FY'lO. 

% of 
Total 
Book 
Value 

14.3% 
9.2 

.0 ---
23.5 

7.4 
1.3 
.5 
.2 
.I 

9.5 

3.6 

.I 

36.7 

Market Value 

s 1,143,655.109 
747.154,710 

963.419 

l.891.i73.238 

600.983, 110 
106.134 .582 
37. 790.703 
15.482,623 
!l.Ol'.!,275 

,69.404.293 

286,310.360 

i,200,6!i•l 

2.954.68!\555 

% of 
Total 

Market 
Value 

12.8% 
8.4 

.0 

21.2 

6.8 
1.2 
.4 
.2 
.1 

8 i 

:u 

.l 

:.n.2 

Yield at 
Markel 

!J.3% 
9.1 
9.7 

9.7 
10.6 
10.6 
!1.3 

10 .:J 

9 -,/ 

i.2 

C(l\ •IMON TOCK- U.S. 2,864.732,858 35.5 '.!,582.~11.786 40 .~ 

SHORT TERM INVl".STME m;• • 583.288,652 7.:J 

COMMON STOCK· INTERNATIONAL 606.259.026 i'.5 

RE.AL ESTATE EQUITY 922.i48,197 11.4 

VENTURE CJ\PI fAL 128.951.244 J.6 

TOTAL PORTFOLIO $ 8,066,357 ,9 I 2 100.0% 

583.955,0116 

741,774.6\12 

92R.65-l.236 

119.Wi.860 

s 8,910,482,135 

66 

8 ., .. , 

10.4 

1.:1 

I00.0% 

8.-1 

II.I 

6.1 

l;,) 

5.5% 
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Composition of Investments 
(At Market Value) 

June 30, 1990 

Venture Capital (l .3 %) 

Real Estate Equity (10.4 %) 

Short Term Investments (6.6%) 
4.6% Investment Reser ve Fund (% of Total) 

64.0% Commercial Paper 
19.6% Time Deposits 
9.8% Certi ficates of Deposil 
3.7% Guaranteed Insurance Contracts 
2.9% Demand Notes 

2.0% Commercial Paper 

Common Stock - U.S. (40.2%) 
12.1% Consumer Non-Durables 
5.5% Technology 
5.2 Finance 
4.8% Materials & Service 
4.6% Utilities 
3.3% Energy 
2.6% Capital Goods 
1.2% Consumer Durnbles 
0. 9% Transpo.::_tation 

Common Stock - International (8.3%) 

Preferred Stock and Convertibles (0.1 %) 

Corporate Obligations• U.S. (8.7%) 
6.8% Finance 
1.2% Industrial 
0.4% Utilities 
0.2% Telephone 
0.1 % Transportation 

Corporate Obligations • International (3.2%) 

Government Obligations (21.2%) 
12.8% U.S. Government 

13.4'X, Federal Agency 
7.2% Mortgage-Backed 
1.2% Non-Mortgage 

lnL'estrnenl Summor_,. 



Investment Summary 

Summary Statistics 
The following tables 
summarize the develop-
ment and performance of 
the total investment 
port folio. including ac-
crued income and mis• 
cellaneous assets, during 
I he last five years: 

Book/ Market Value Reconciliation 
Fiscal Years Ending June 30 {Millions) 

Five Years 
1986 1987 1988 1989 1990 1986-1990 

Beginning Book Value $4,265 $5,168 $6,092 $6,684 $7,272 $4,265 
Net Contributions Added 90 89 32 26 (6) 231 
Investment Income 345 364 394 428 466 1,997 
Net Realized Gain (Loss) 468 471 166 134 348 1.587 

Ending Book Value 5,168 6.092 6,684 7,272 8,080 8.080 
Unrealized Gain (Loss) -

Beginning of Period 329 780 866 371 817 329 
Unrealized Gain (Loss)• 

During Period 451 86 (495) 446 27 515 

Ending Market Value $5,948 $6,958 $7,055 $8.089 $8.924 $8,924 

• t11cl11de.< 1111scellu11f!1 ,us ussets. 

Performance Summar y 

Annualized Percent for Periods Ending June 30, 1990• 

Annualized 

1986 1987 1988 1989 1990 3 Years 5 Years 

Total T ime-Weighted Return 
TRS 27.7 15.4 0.9 14.4 10.4 8.4 1:u 
Inflation (CPI) 1.5 3.8 ,1.0 5.1 ~.7 4.ti 3.8 

Common Stock - U.S. Return, 
TRS 36.2 23.8 -6.3 !IL\ 1 :1.9 ~.! l fi.'.l 
S&P 500 :.lS.9 25.1 - 6.8 20.5 I fi.4 9.3 1,.3 
Wilshire 5000 35.3 20.2 -5.9 19.5 13.3 8.4 15.7 

Bond Returns 
TRS 23.3 4.8 6.i 13.8 7.3 9.2 11.0 
Shearson Lehman G/ C 

Bond Index 20.6 4 .i iA 12.3 i .l 8.9 10.3 

Common Stock -
International Returns 

TRS 103.6 56.5 -i.i 12.9 20.9 8.0 32.11 
EAFE: Index 89.7 58.8 3.9 9.4 :u 5.5 28.7 

Real E.~tate Equity Returns 8.8 9.1 7.7 8.7 :l.7 6.7 '{i 

Venlure Capital Returns 48.8 1-1.0 2.0 6,9 -0.3 2.8 1:Ul 

hort:rerm Returns 
TRS 8.4 6.2 ,.3 91 8.5 tU 7.9 
91-Day Treasury Bills 7.6 5.5 6A R8 llA 7.9 7.3 

Income Rate of Return•• 6.9 S.fi C, 9 (;S 5 8 6.1 6.1 

Cash Return• .. 19.1 lfi.2 9.5 9.4 9.1 12ti 

A$Set Allo<:alion 
(Annual Avera.ge) 

Bonds 45.7 42.1 38.8 32.9 :\1 .0 :l,t..~ :\8 .5 
Common Stock - U.S. 42.7 ~I 1 40.fi 40.8 ,, 1.8 .i 1.2 -11.-1 
hort:rerm 7.7 X.3 9 I 9,IJ S.9 x.o 1'.11 

Other .. ·• 3.9 8.5 11.5 I i .:l 20.3 16.3 12.1 

• l h f11r111,111< ,. (11/t 11/a/1<111., /l/CII 11/,•d In "'" n, ti,, ,, 1111d .\l/1 '"~' l1u11k 
• · tnc rill It' ' •·/un r, h11't·d , ,,, 111 c•r11~1 • 111,1r /,' f' f, ul1H 111clu tlt ·\ lf '(I/ 1 ,;fd lr ' 111, 11'1Jr' 1111i ·11' , / 1111d t!Jr 11I , ·ni/.., 

• • ·c 'u, h Pf "l l ll 11, luJ,('" Ult h e ~1,11t111tt J,uol, l'cl!Ut, l11t lud1•, ) f u/ • ·,tut, lilt I Hll•' 1n(1•1; , ( du u/,·ni!, tllHI ,, ·,J/1:., ·d ~11111 , Ii,,,, ' 

••• · t11Llrn lt·, N1 ·<1I 1 .. , 1<1( 1• l- 4 11rl\ ('0111,11r111.\ /(14 k -ft1 l t'l'/l rl (11 1rrt l /. H1 111d, -l nt,·1,,a11,111<1l tll lcl \,·n!U l i ( ii/Hied 



INVESTMENT LISTING 

BONDS, CORPORA TE NOTES AND PREFERRED STOCK 

GOVERNMENT OBLIGATIONS 
U.S. Cove.rnme:ul 

u.s Trt"ASUI')' 6onds 

US- Tn:asu~ Bondt,fu1ures Can1racts . 
U.S. T re~s.ur~:' Notes .• 

U.S Trc.uury Nott.a-F\nurC$ C1>nlr-a<.ts 

To r•I U.S. Govt-.mmenl 

Fte<lenl ABNIC'.)' 

fedtonl Fann Cttdat S..nks 

~ ~'8!z? 11"' - O..k R<d,i<. TN 

HU.MC lJroups 

Moody', 
Quollly 
Rnting 

AAA 
AAA 
AAA 
/v\A 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
A AA 
AAA 
AAA 

AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AM 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
MA 
AA,\ 
AAA 
M A 
AM 
AAA 
AAA 
MA 
AAA 
AAA 
,\,\i\ 
AAA 
AAA 
A1\,-\ 
AAA 
AAA 
AAA 
AAA 
AAA 

AAA 
AAA 
A.At\ 
AAA 
AAA 
MA 
,AA 
AAA 
AA;\ 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
MA 
AAA 
MA 
AAA 
AAA 
AM 
AAA 
AAA 
AAA 
\A,\ 
>.AA 

Coupcm 
Rale 

10 500'\. 
10 375 
11 750 
10 750 
10.750 
11.625 
10 750 
9 125 

10.375 
10 l75 
12.000 
11.250 
9875 
9250 
7.250 
i.500 
8.875 
M75 

S 750 
7 500 

12.25(1 
6.500 

I 1.625 
61>25 

13.750 
3250 
7.875 
9.750 
S.3'15 
8.250 
i'.125 

11 750 
7 625 
7.4)00 
;'1,_ij?S 
8.500 

13.1'5 
9.50(1 

12 625 
9.500 

11.625 
S :!50 
U25 

ll .2Sli 
11 250 
lO 500 
8.625 
S 875 
~ 3i~ 
7.375 
7 87:, 
lol L)00 
1 ~50 
8000 
s suo 
8.875 
8 125 
9 250 
8 ~7~ 
9125 

IJ.hSU 
~ 400 

10 650 
11.500 
12 ooo 
lO nc; 
11 950 
II 500 
11 150 
10 60/J 
8 b25 
\~ 'i()(l 
f.l)()(l 
s too 
5 2SO 
8400 
td3o 
tj 150 
7 000 
7 150 
;,;, 
, s;o 
7 750 
A 000 
Riso 
8 5().) 
R 650 
1:1 -;sn 
:0.}60 
8Q(JU 
':)000 
,300 

Mll1tllily 
Date:-

02-IS-1995 
05-15-199~ 
02-1:)-2001 
02-15-2003 
05-15-2003 
ll-15-2004 
OR-15-21105 
fl5-l5-2009 
11-15-2009 
11-15-2012 
08.15-201:< 
02·1S<!<Jl5 
11-15-2015 
02-1$-!0IG 
05-15-2016 
11-1,-2016 
08-IS-'.l(l li' 
Ol-15-'.Wl9 

08-15, 1991 
OS-I$-I9'9I 
10-15-1¥.Jl 
l 1-15, 19'91 
01•15-1992 
lt:!-15-1~)~ 
05-15- 1992 
11S-15- l \t92 
US-15- I9'92 
10-J.5•l9n 
ll2-J5-IH93 
09.30-1!!')3 
ltJ-J5- l9')3 
l l•l.5•1993 
1?-31-194.)3 
01-1.'>-11)9~ 
02-15-1994 
03-31-19\l< 
o...r.-,s-199-1 
05-lS-1994 
O.S•J.5-1994 
l {J-\:i-199'1 
11•15•1994 
11-15-199•1 
01-15-1995 
OJ-15-199.5 
05-15· 19~l5, 
0..~15-l~!JS 
1~15-1995 
02-15-1996 
04-15-19% 
05-15~}996 
07-15-19~16 
IIJ- 15-1996 
11•15-19% 
01-15-1'997 
05-15-l~~i 
11•15•1997 
01,15-1998 
OS-IS•l998 
02-IS--1~9~\ 
05-15-199C! 

l :!-lJ:!•Hl9J 
Ll&-0.;l-1992 
IJl-20--1993 
1:!-10•1991 
ll+-lU•l~.! 
06-10-199~ 
1)1,10 1995 
O·t-IQ-1~~ 
H6-1:!-1~5 
1•-10-1995 
l~•l0-IG96 
1Ni-lO-l~l9 
O:l-10-2000 
l,}7,10-:?001 
07-tJl-19~1 
()6,,1,i .~n01 
VARIOLI~ 

Pa, 
\'aloe 

$13.900,000 
2.400.UO() 
2.500.000 

12.000.000 
5.000,000 

11.2,0.000 
11,SO<i.000 
1,100.000 
6.000.000 

18,250.000 
54500 000 
10.soo.uoo 
5.900.UOO 
6.200.000 
5,491.000 

.)9,600 000 
[(l,4[)0000 
:!.7,600.UOCI 

1()3.400.7.50 
2,500 0011 

14,000.000 
2.00.ll.lOO 
2,000.000 
6,000.000 
6,600.000 
3.00tl (M)(I 
1,000.000 
2,000.000 
5.400.000 
3,()lH).CKJll 
i,5fkJ.OOO 

10.000.000 
.?~.2:?$ (l(JO 
lll,000,000 
t.OIJ0.000 

,r;,sso.ooo 
3.0C'HJ,000 

15.000.000 
M10.000 

fiS,000.000 
!•,5011,LHJO 

7i,Q()I) HOO 
f),:ir,u.ooo 

17.600.000 
, ,,100.oov 

2(1,$00,0UO 
9,600,0UO 
S,000.000 

10,500.0UO 
21.095.0UO 
.!4,125,l}O(.t 
6,!)'10.0UO 
2.000,0UO 

2~ 951),011(.) 
, 1.1011.ono 

24.•150,0U(l 
,'.l.650.000 
22,000.011<) 

l.lJ00.0\)(1 
.t.600,001 
S.100.(lJ)O 

1 J~ 6hj ,3;5 

1.085.26◄, 12$ 

2 ti00,l)IMI 
4 fHl0.000 
5 llOO.OUU 
I 000,0011 
1.1.100.00U 
l.000.0l)il 
! 000,0t)fl 

11J.tlQO,OOiJ 
J.lHlO,OUII 
I 000,0011 
C.,0(.10,00IJ 
7 .U00.000 
3.000MO 
4 300,00U 

lb.'-'f:' 
l _l.R9.I06 
L.S"'l .?.-t+ 
J.~!O, 112 
).481,]3!'1 

96.5.'llrl 
1,000,tl(.ofl 
5.0(.l(lflOII 
I 000,00o 

I~ &39 . .!t)S 
,1,,2li<l.1.l!:! 

~~ S.Sb.lS(t 
2 Utlfl.0011 
!l_u;o 99! 
';,f,00(»1 
:! 21:- "lj.l 

lJ, I~ 4 :-; -;-1 
,& OUO{ltllt 

H 8b-",fi!4 
1,558.184 
3,231.09' 

1i1.mi1.s1~ 
5,"5tl.C~IO 

14,186.925 
15,!60,936 
l.?Ol.16i 
i',169,40:,t 

tO . .i 9.1 l 1 
i'l.A2."f.Ji\l-l 
13,5~~.ooo 
i J)8J,548 
i.063.l!:i6 
S.025.51:) 

.II ,,lkj ,564 
I l .l!m.750 
:'.tt) 25,,1.920 

1()3,•100.75(1 
,.,92,969 

13.073,500 
2 15!i.039 
1.~91.~7'i 
h • .!AA.56J 
6.41S,500 
3.527.ISI 

tiil),t>;s 
1.956.2:;o 
5 ti'11.43'< 
2.:Jii,031 
; ,395.703 
'J.tiRR.43$ 

JI fi.ri6,:-~• 
9i20.Jl3 

s,9.nst< 
.!R..!72,73!1 

2.Y-15,UOO 
li'.632.031 
:it \141 ,93(1 

11 n~.11tJ 
9.943.'.\~9 

% .2'R6.:,Sl 
6.304,500 

18_111.11.TJZ 
<'<. ! l~.95/l: 

.?~ b60,il7 
lO.'.Wl.'.'01 

-1 .97:?.~:W 
lO •Wl.03! 
,I.SOJ,.<'.JO 
::2.321,0-IY 

b.'Jl~.58? 
J ,l}(J4,3-;'5 

!.fi,K7.:.41'2 
b,730.313 

.!l.1>~;! •I 11 
y::,.~5:;.511 
! I -t6.H99 

I 1.}lJJ.i511 
J.587,:!lQ 
X .lli' ~l2tl 

IJ~.Mi,Ji) 

l,15 1.065.757 

2. lfl,7:iU 
◄ J>tJ0,0011 
; l-11 l fnl 
4 2,1,:;_5t)IJ 
IJl'.1-1.{IUIJ 
l I 'i~1.1;; 
! JlX,l..:'5 

t t.35U,tJOII 
l J:iio. 1111 
I (l!t.?.lo'\>\ 
5,tH.!.l&I 
h.:-l.3i Cj(>ll 
! .<124,tl63 
4..l'+.5 it.h 

l 7-0,",fi 
l .:70,95tt 
1 ,111;_:un 
J.:!1-1 i,o:
< 1-1"14.G 

"''l(l fi91 
)l..!'15 o.l5 

1 N.:?1,0').4 
11:.'.i]O 

Iii IIV'i~tlt; 
1 IMl,421 

h!X')',!,f;",IJ 
I '::f'll'i.U.1 

'-11'1..tct -.;,: 
- ':ibl) Tl! 
.!..1.1.1. IJ; 

lZ lh,~(1-lf 
\_•q~_.:,.;,o 

14,9~9.l!:i:i 
'! . .5R{J OiJI,) 
·t.O:itl.000 

ll99U.fi0 
5,S3!-t,05c) 

14 00066 
14 7511,t)IJO 

l.1-H.OUO 
6.x:,2.suo 

!1,050.lAO 
il.O:li-180 
11.J."4.37,j 
6,7 1<t.'ffl1t 
1;,tiG:l,Oil~ 
~.igQ_5;4 

t~::~~:~J 
2.¼".i~Ml,1 l:! 

10 \.400,150 
'2.Sl3.2i5 

IJ,S90.6ti0 
·!Wl:i.0(10 
1.955,620 
6.1SJ.140 
~ ~~~•'!'lO 
.L,1.JalJCI 

999.lhl(! 
I ~ll'l:.!, 120 
i55~_5U8 
3.004.f->80 
7,Hfi.52:". 
!l IJ5U,OtJ0 

~O. C!2~.S75 
9.775 Ofk1 

~15!-t,-M(l 
Ti".Y5•1.ZH., 
lfl lll.3211 

17,!6-I IIJCl 
>i 300,>UO 

'li.668.9211 
9,Rf)l,I·I0 
~~. 75S,>5o 

6.2:li:?,:)i, 
Ii 7-H<l.54,j 

Joi li2.3H 
;?'1l J1'1.1'7~ 
10.]!l-l.!fifl 
:'tU3i5I1C• 

i(/1}~1,,!f,il 
!l.~4S.1J~I 
2.:.~03.551 

ti n1.os11 
l !!51.~80 

~7.!.!2 <14 \ 
6"i . .!i,liU 

:! 1.4.:',7,5l«! 
:ii 7'.\6.;JI 
!l.):i9.J:!(1 

t.lJ-t,!,,1i;H1 
~.f.!!-i -;'~..! 
', .i,,~ -::-.: 

I :t~ tih:" _.-;-_; 

1,1-13.655,109 

.:.n:i- 74(• 
I 0011,l>fl(I 
'i,?.!':+IUO 
4 6S .t1J(1 
I 0:t!'l,-;'!=iil 
I.H""'' u:-11 
!,!'--11 .!411 

1(1 i ,..::- ,51111 
l .!i~ . ....!rl 
ltli'~4-hl 
l.'14;! !IKI 
Ii ~\l~_l)ll\1 
1,\11 t fl';"(\ 
1 U'i4•).•0 

14 ~l!i,i 
I ~•1:-;w 
I 116 391.1 
l1!'4t,II; 

I 04h 171 
-.;47 ~➔ f 
%1.l.?O 

4 ."\1lfi !\')II 
Fi4 ~·~1 

lX.ih-ll l.,!.I 
I 9J! I I J 

I,'.! -4!() <1211 
\ .n,, 11~,II 

-.;;~,.Ti' 1 
!◄•7 'l~,1 

~.!~1,~, 
t! \t.t,, 11-t 

1,11:-1 111111 
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Investment listing 

GOVERNMENT OBLIGATIONS 
Moody's. 

C-,,.pon M.nuril)' ... l;t.ook Marl<l'!'I Qulllily 
k.1111ng Rote Oalc Valot> Vi'l.lue Value 

Federa l Ag"ef1<.'y (cont tnued) 

AAA 9.500% $ 14 ,-161,463 l •l ,4:l£1,667 14.J90.~J2] 
AAA 10.000 50,966.098 50,516,903 51,818.$06 
AAA 10300 5,000,000 5.389.060 5,310,950 
AM 10.500 2.3 16,551 2,308,850 ?,J70.I IO 
MA 11.000 850.520 861.151 881.61• 
MA 11.450 7,000,000 7,4 1 3.◄3S 7,319,340 
AA,-\ I 1.875 3.687,336 3,879,768 3.87!i.814 
MA 12.000 3,087,891 3.265,445 3.294.3i9 
AM 12.500 37,256 36,48i 40,178 

FNMA f>OQI--SlripP'd AAA 0 6.07<.2:<R 3.028.SSl 2.8.54.916 
FNMA Pool.s. AAA 7.000 VARIOUS 3,93◄,228 3,629,326 3 j457.203 

AM 7,500 13.9.59,3,17 1 2,730,◄41 1?.598.310 
AAA 7.WO 88.059 s1.n,1 87.454 
MA 8.000 J0,829,8&1 29.576,553 28.768.081 
AAA 8.250 4,919,563 4,705,353 4.556.%7 
AAA 8.$00 ll.149,945 I0.1<50,667 10,918,613 
AAA 8.545 16,587,962 i5,592,6S4 15.706.6-14 
AM 8.700 6.000,000 5,965.313 5,S62.600 
AAA 8.750 7.'4~,739 7,3•12,5•19 7,:.!79, IH 
AAA 8.850 .f.552.000 4,389.835 4;f28.86S 
AAA 9,000 5,767.588 5,546,790 5,599,924 
AAA 9,250 10,937.282 9,833,300 9,62-1,809 
AAA 9.500 1023<.392 10250,580 I0.J63.9i9 
AAA 10 000 32,719.271 '.\}..434.~5'.l :l-2,641),202 
AAA 10.500 i ,7:!0,.537 1,755,4&5 1,168,385 
AAA 11.000 771,108 790.145 8 11.591 
AAA 12.750 4,036,63i 4,353.261 •1,JSS.2i7 
AAA 13.250 JJ-l,S72 .156.221 364,995 
AA;\ 14.750 3,515,557 3.8H,95H 3,865,91\8 
AAA 15.750 2,885,259 3,04S,'J6!1 3,,01 ,685 
AAA 16.000 1,452,$93 l.5•1l,$63 1,59i,3S7 

GMAC Mortsag(' KGJ.:OC fH1\ Pool AJ 5.180 04-01· 1993 981.159 618.550 887,3<10 
GNMA Pooli . -····· ·· ·· ., .. AAA 7.250 VARIOUS 6,972,649 !l,51 7,397 6.4'5 .. lOS 

AA,\ 1.500 7,615,003 6,188.524 6,...;40.751 
AAA 8.000 2.034.302 1.754,737 1.880,197 
AAA 8,500 l◄,535,602 l3,i i2,591 \ 3,8i1.$2tJ 
AAA 8.750 , .s1, .J:1s 4,598,2:'tO ,4,689,043 
AAA 9.000 16.819.~7' 16,056.67"1 16,341.515 
AAA 9.250 2,'lHJ,192 2,860,413 2,923.S:! I 
AAA 9.500 24,208.tilJO 24,252.27i 24,088,1 18 
AAA 9.625 7,667,756 7.684.529 7,626.963 
AA A 10.000 24,4-IR.379 2'1.6<10,0:?5 24}575,1)6(1 
AAA 10.500 R,0•11.221 6.)05,03•1 8.351.17.5 
AAA 11.1)00 6,606,786 6,89.l.~62 6,953,Q-1 I 
AAA I 1.250 12,2M,A~ 12,794,477 12,863,753 
AAA 11.500 5. 102.778 5,351.897 5.43i',62! 
AAA 12.000 59.73 1 60,681 64.SS-I 
AAA 12.750 I ,N0,068 1,30'9,0•H 1,333,461 
AAA JJ.000 703,963 753.6 17 162,920 
AAA ll 250 208,045 22'-1,0Rl5 224,031 
AAA 1:tsoo l .896.6li 2,040,SOi ~.06i,S 16 

{',overnmtol Bad~ Tru~ ~rtifkalt-.s . ..... ... •··· ····•·· AAA o. VARIOUS 21.500,000 7,246.775 i'.926.70S 
AAA 8.550 4,680,203 4,691 ,318 4,660,516 
A1\ A 8.815 3.000,0110 2.AAS,4J8 3,016.200 
AAA 9.400 12.795.650 12,900,727 1:1,077,\74.J 
AAA 9.450 7,0IJU,000 l ,1?2.78U i. l :l:l,;mo 
AAA 9.625 I .000,000 999.420 1,03~.IU0 

Guarant,ed M0t1(tage Corl}OTal!on II 
" Al 11.815 04-0l-2/I06 2,m.000 2,401.1,ll.?2 2.35].81' 

AJ 11.000 12·01·2015 li,521.325 6.&19.179 6,8:\3.1 JO 
lf'll°l Bank for RCCOf\}lltUCtlOn and Development • AA,\ 9.520 07,20, 1998 3,000,000 3,172.800 3,068,700 

AAA 9.750 01·23-2016 5 .000,UOO 5. 1:>4,75U 5.23~.900 
fnter Ametk-,n Ot'\'~Opment Sank AAA !3.250 0~· 15· 1994 ,:;,000,000 5,744,650 ".70i.~5(l P•s; Thru Clf Pool No 23828 . AAA 9.000 ()<J, 15,2008 1•10.129 138.2411 136,727 
Rt$i&:ntil\l Ft.mding Mll-rtgalte .. AAA 10.000 07•25·201~ J9, 121 ,l8!. 19,ittJ\ ,:,H.1.t! 19,121, IR..'l 
R601Ulion t'unding CorporatHln AAA 0 01.J5.J996 13,000,tlOO ,.12 1,22-0 ll,043.150 

A~\ A 8.125 10. 1s .2019 16.000.00U 15.\/07,525 14.855,0<10 

:;:t~;~,"fn~G!~11i8.101 ao~d· .... A3 6.330 06,01, 1997 3,249,584 2,i'02,02!J 3,l ifl.3!)2 
AAA 8.100 02-27-2002 1.000.UOO 92 1,25(1 959,130 

Studcn1 Lt;M Ma.r ke tmg A$SOC'lation AAA 8.800 12·03-1992 4,000.000 , .060.00U '1.026,2·10 
AAA 10.500 (H·2:!•19':J3 3,000.000 3,065,<Ji'S 3,1:!S,930 

Te.nnesst,: VaUey Au1hortty AAA 8,250 11-15. ]9<)6 6,5-IJO.UOO 6.487.652 6,286.73 1 T,ca:wry Receipts • , . • . . AAA 0 11. p; l!i92 -1,0•11 ,25(1 2,,:.%,05~ 3,3 16,2:}() 
T,~ury Stripped Sccutilie.5 , , ;\ , \ A (I I l• 15• 1!l91 2,497,500 2.147,400 :!.~33,939 

Total Fcde.ral Agency 7fU ,31:l, 18S 745,532.030 747. 15 •1,7 10 

Munlclpa.1 

Arkans.u S1.111e De\c~lop1neri1 Finaoce. Amhority , ..... .. A J 9.750 11-15-2005 955.725 950,9'7 963.419 
To~ Munldpa1 955.725 950 ,947 963.419 

TOTAL GOVERNMENT OBLIGATIONS $ 1.l:'67,533,035 1,897.548. j:J,1 1.891,773,238 

CORPORATE OBLIGATIONS 
Flr\•l'ltt 

:~t~t~~~~<H~i;:;; ~ r~rahon • AJ ~620% 10· 15·1994 ! 5,000,0011 S,1111-l.:!UO 5.U!:N,OOt:t 
A3 11.150 01 -1 5-199, 1,000,UOO t.(J8S.OOO 1,106.570 

Msoc.iatn Corpor.tllOtl of Norl h A11\e,ka ,\J 6.375 01-15- 1~8 4 ,S75.000 <1.862,276 ·1,~23.910 
Auburn HIil, 'fruM Ctrt1fkate$ 8A2 12.375 05-01•:.!020 JO,()t t0,0011 10,!IOl t,OIJO lU.38.3,UOO ~ nefideJ Cc)rpc,ralion ,\J 8 930 12,01, 19% 3,575,000 :i,:%9,9](1 3.479.61~ 8ritis.h (:,.r..5 titliUlC~ Inc A3 9 500 m -1s.2(118 1 ,500,00(1 2,49ti..Si5 2,504.0511 
Clllc-rpilll\r f-inallC'ial Se,...;.k~ •~ rpou1t.1on A J .k.950 os. 12.2000 8.000,UOO 7.fl9~.520 7.f;W).Jt-n 
Che5'e" Manl\ilnan Corpor11tk>n • Al 9.750 09,15- 199~ lo,ono,noo ·w.'l:.2,000 JO UiKJ(JO Chd~ Mortw&Mc Financ~ CO!'poralion A3 :J.SflO J0-01·21J~4 5,1>45.J(,5 5,608,317 S.5~.525 Chryskr ►inandal Corl)4'lrolion Al ~ 7(JO 02-l H- 19112 1 ,000,1100 l.~1{-1.2r:,0 1.970.70L1 

AJ 9,500 0&-01·2(14):,t i .000,00u 1.005,120 h,R'li,290 c,,~ 
A) 10.750 10-IS•l9M Z,5110.00U 2.4%,o:r;. :. 5l4.t.l;;'i 
Al 9 7SO t):-1.-01·1999 10,00U,IJO{l 9.90iA00 9.S4 U10tJ 
AJ s ,so 03-15•211(;1j I .5UO,tl00 I.J42,1<10 1,1!~.2.<l;{I 

Olicorp Hom.eow1\t0. Inc Al 9.500 0~01•2016 3, 150,SOJ 3.2311.31) I .t.l l J,09fl g:~:: ~~~o~~rj~nc , AJ 10.500 Qf;,() J,.'.!Ol9 6,113,450 ,i, lf,S,O:t2 1),1~9.l'<bH 
BAAi l :t.SOO 01-la-19% f>,000,00IJ 6,118.~uo 6.(Jfl5. l411 

Col.WctalixM Mortaa.&t SN:uritiu Corporation Al 11,150 ()9-01·2015 16.-l ll.77!'1 17.67i .. cJ6 11 f,i-i~.757 
A3 8 000 0~25-20l7 3,900,0hO ].50Ll,'.!~O J.401J,44~ 

~:~~ \ ~~~;!~~:ac,llly Loan . A3 9.200 12·01, l!l\l l 3,000.()0f! 2.~lH.~8 1 J.,1l9$,${kJ 
A3 9.:150 l l·l:t·\99:Z 1.000,UO{l 9~1.411) 998.210 

~Ts't31~ ~~::i 11u~:~;;ig~~!lion f\3 10.700 09-15-2(1\ j 7 ,000.00U 7,rlOU,lti lO 1.r,n,02n 
A3 12,04.1('1 06-01·!011 21,000 oon ~1.0b:1.750 ! !. Y:ll ,!51J DBL MMtt'.sc f1111dil\g Cnrpor.111ion AJ 9;iUII 08--01-2019 6,i90.I03 6,586.,>IO f~,609,:! 10 

0.scovfl' Ord Trust Crertifit'.&t~ A3 9.200 I t-16-1!.rJS 6 000,00U 5.98J 2 !0 6,0:l3.i241 Druci 8u.tntbm Lambert CMO Tru~ St-nd A3 8000 ()7,01,J.Oli 2.649.135 ;.!.SSS.-n I :.,S,l :i,•M7' 
t\3 ~.%0 0-1·2fl-:!0 18 -1 ,64.'.,:045 -I 564.~4~ .t.6l fl.75t.t 

~;~~'=S,n-u,il.iu Tnut II ,\J K.SOO U&-15•19~ 1 ~.OIJ0.0()(1 2.uo,, 1:w l ,CJU I.O•UJ 
Al •ooo 09--0 1·2016 7,941 ,961 1,:!l:3.-fW i,J0fi,t:HO •"BC MQll.l)1ie Sc-c::ur1l16 Trus1 V A3 9000 0\ ,20.2018 4,671.lll6 L\~4.UJQ '1,9~1.t l!l ►1R,1ndng Corpcm.t.tlOn 

AAA 10700 10.(16-.Wl'i' .:.,ouo.uoo S.4S5.30:i 'i 826,.550 

~~'7:o\ ~~radon Cou P<,1n1 Slnpped 
AAA 9650 I 1-02,:201~ .t,000,000 ,1,,r;fU;ii)I) 4,liS,O(K) 
AAA 0 11 ·1 l ·l'l91 4.000,00fJ :!,';)53.560 ~J.569,9:?(1 

A:I ~ 751) <J6-21· HP1'1 1 I ,:";oQ,uOO J.500 (1,1 11,t l,l ')l,l\55 
Firtt S.nk Sy1tem1 1M . ,\J 9.500 06-N•19'-J:.! 5.ooo.nou 5.1)(111 OOH :i,011:!.iSO 
Fini boitoo Stnppcd Monttag~ S«urilics Al 0 IO-fl l,2018 46.9-16,653 20.:n:s i6~• 25,160,5139 t--i,tt Rdcfity Ba.na>rpot•t.on 

A3 1•.625 08, ]5 1999 6.0f/0,000 ,;_4L)~_-41; 5, 1•15.1'.?0 fir'Sl Homt- MCJrtg,ac- ~tance Corpo,a1lon Al 11 000 02.fll•'!Olf> 7,<53,993 ~.861 7M) 7,80>,132 
~. ~~!~~n~~~:ro::ion AJ JO 300 0 1·15-'.!014 2,000,000 2.uos.noo Vl\Kl,Ol)O 

AJ 9 625 0:.?-4ll-199'> l .SOO,OOll 1.564.!Un l ,◄88,:'20 ►"lHtlNorStu Flna1,ct.., Croup Inc: Al ~ 400 04-19-19[11 IU,750,000 Ii\ 750 t1ht1 IU,'':'7.~4 -1 
A3 9 950 Q5.JS,t993 :w,000000 .!0 113 ~0U ill 04 1.~00 
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Investment Listing 

CORPORATE OBLIGATIONS 
Moody·s 

Pa, Quality Coupon Mi!ilunly ll<•* Marlcet 
R.iting Ra1e Dali! Value Value \.'.il1,1f" 

Flnanc:e. {cootlnued) 

fl«1/ Norstar Financial Gtoup, Inc .. .. A3 9,900% 06-03-1993 t 6,000,000 5.995.620 6,060.660 
f('rd Mocor Credit u>ml).ln)• A3 8150 03-J!'.-1992 I0,000,000 9.945,000 10,000.000 

AJ 9000 06-IS,.W!Y.1 5,000.000 <.992,000 4,992.250 
AJ 9.450 0S·:!0--199'1 2,500,000 2.549,950 2,520.650 

Franklin Sav{n.p AuoclatlOn . A3 8.000 12-30-1996 ◄,000.000 J.71)7.l20 J .H9.,100 
Genen1l Electric Credit Corpo.ta.ilon AJ 8.750 11-l!'.-1992 5,000.000 5.054.973 ◄.9'!.S,300 

AJ 8.000 03-01-2002 13,349,603 13.231,223 lJ.115.985 
~n~ral Moton Accep1ance Corpora.lion • •. ...... .. ... .... . .. . . A3 9.250 I 1-01-1902 5,000,000 4.986,250 5.025.050 

AA3 8.000 07-01-1993 1,000,000 945.~80 972,480 
AJ 8.200 08-011-1994 3.500,000 l.377,290 3,378.86.S 
A3 8.625 06-15-1999 4,000,000 l.920,880 3.950.080 

Cre.,\ Wett<':ro f,Tederal Sa1.·1ngs Bank . . , . .... ,. .. ., .. ... ... .. A3 10.370 04-12-199 1 8,000,000 8,025..360 8,1 12.560 
A3 ID.ISO 03-15-1992 15.505,000 15.390.0ijl IS,719,4 '.hl 
A3 10250 06-l!'.-2000 11,200,000 I 1.123,700 11.200.000 

HQme Owners F«tcral Savhlgs & Loan ·· • ..... ....... ... ·- " A3 10 612 09-01-2011 15,050,334 15,139,695 15,276,089 
Home SovinR$ /\merica •• Al 10250 12-0!H9% S.375.000 5.363,166 S,.329,52$ 
Household f'i.nJ nee Cqrpor~rion • ... ...... .. ....... , A3 6850 10-01-1992 6,000,000 5.~71,200 5,835.000 

A3 9.500 12-15-1993 2,000.000 2.001.900 2,009180 
A3 9.550 04-01-2000 1,500,000 1.485,000 1.487.625 

Irving Bank C.Orporotion • • • • • . .. ...... .. ··•· · · , .. ····•·•••··· - . ..... A3 6.125 07-0J.l!t\12 , ,100.000 2.270,986 J.9 11. 154 
ITT FlnMcial Corporation . . . ........... ...... ... A3 9.250 I l-01-1992 2,000,000 1.9W.SOO 2,007. 1•10 
K1-·w lfllernational f lna.nc-" rnc ... .. . . .. .. . . A3 9 ~10 06--01-1993 5,000.000 5,005.550 5,057.2.10 
l.}'On., funding CorpoTill.ion ... .. -•······ A3 10.700 07-01-2003 2,188,9i5 2.248,982 2,194.863 
M1JriJ1c Mldli:.11d Dank& Inc .. ...... , .. .. .. . ...... ... ... .. "" 7.625 03-01-2003 8.000.000 .~.000,000 6,6$0.000 
M21rl1r,,ns CapiUII Corpon1Uon • · ..... .... ..... .. .... , ... . .... A3 9,250 0,-01-2001 ,,000.000 4.000.000 3,728,760 
~f&ryfa,nd NafiQnaf Corpot.ttion V~rla.ble Rate .. .. ...... ·• .. ··•······ . .. .. ..... A3 8.440 01- IS,.1991 4,000,000 3.948,000 3,948,000 
MorgM U.P.} & Company Inc • • . . • • .. . ............ . .... ······ .. .. Al 7 100 ll•IS-199 1 2,000.000 l .9'.J7,:\40 l.963.740 
Morgan S1a11ley Group Inc • • . . . . . ... . . . . ..... ... .. , Al 10.000 06-15-2008 5,0Q0,000 S.000,0tlO 5.01;.sso 
r.-tortgag~ Banke-rs f'in.anc:laJ Corporal.ion •.. ............... A3 9.900 03-01-2018 6,230.621 5,862,75.5 5.975.290 

Al 9.500 07-01-2018 6,543.753 7.Z56.760 6,030,003 
NaOonail Credit Card TnUil Cert1fica.tes . . ... . .. . .. ...... . ... A3 9.850 03-31-199> 5,000,000 <t.997,SOO S.120.~0 
Narion.a.l Rura.1 Utllities Coop f1n11nee. Company ······ ·· • AA3 9.l7S 06-15-1995 5,000,000 5.0S6,250 4,99M50 

AA3 9.000 OJ.IS.2016 2,500,000 2.462,500 2.343.&50 
N'ouu1r~ Mor1ga.ge. Capital Corp(trali<)n . , . . , •.• .. ...... ... . ..... · •· ••· · · Al 7 000 !J6-IJ.2020 5,490,000 4 150.097 4206.713 
N<irs\ar lb.ncorporbtion 1nc • • • . . . . . , • . • . . , •• , •••••. , ,\j 13.375 05-01-201' 3,000,000 3,153.240 J.192,300 

~~t:~~,:~it'"Co,p()r~tion : : . ·:, • : : ~: ·.:: .:: ' :: 
. . ... .. .. ... Al 12.2S0 HM)l-2002 147,435 152,503 14i,435 ... ............ ... ..... .. A3 10.500 07-01-2008 3,080,000 3.080,000 3129.095 

Private Export funding CoTJ)(1ratkrn . . . . . . • . • • , • , ••• , A3 9,000 01-31-1996 3,000,000 :t,008.580 3,019.530 
Al ~ 5-00 03-31-1999 5.000,000 5.161,-500 S,17'1,950 
A3 9.<50 12-31-1999 8,200,000 8.645,15~ 8.475.930 

Pr.ovijdent Ni,ti-Onal Bank of Philadelplu-3, • . • , • ....... _. . A3 8.900 0 1-27-1993 ◄,0<>0.000 3,8(,0,920 3.994,240 
PuJ1t- Homu Corporalion • • . . . . . • . . .. '" " A3 12 000 0 1-01-2001 2.378,158 2.489,507 2,506,i2 l 
Re:$0rtJ lntc:rll(l:tional Fina.ncin_g Inc .. ... .. . ..... CA 16.625 09-01-2004 5,000,000 .S.193,7:l() l.lOIJ.000 

=~t\i~~t~~'~,~~:rT~~:i &r,;r~~-~ : ... . . ' ......... ~ ......... . ' . Al 9.820 12-07-2022 2,000,000 '2'.000,000 1.9i7,020 ... , ... .... ..... , A3 9.580 12-15-2019 8,000,000 8..252 ,2◄0 8.124.080 
Ryland Act~lanc:~ Corporatlon . . . • . • .• . .... .. ····· .. A3 9,550 0◄,25-1999 5.60 1.68"l 5.641.9-M 5,603.0 18 

A3 8.800 02-01-2000 184,730 l8i ,501 183.057 
Al 11.600 06-01-2003 607.856 626,852 638.249 
A3 8,000 06-4Jl•2007 4,181,703 4,006,612 4,115.214 

S.lom(ln Brochc,s Mo,1gage: Sccurllie.s VII Inc .. .................... A3 10 278 01-25-2018 J0,.'.21,621 10.540.781 I0.6f15,M9 
~ars Mor1gage S,ec.urillcs Corporation . . . .. .. , .... , ...... A3 9.625 02-25-2012 3,000,000 2.929.380 l,97i.500 
Se(u,it)' Pad lk: Corperatlon • .. .. . .... . .. . . ...... .... .. .. , NR 8.750 09-15-1994 2,000,000 1.951.880 1.963,160 
Sca.irity P1cifk Naoon.JII Bank. .... , .. ... Al 10 soo 01-01-2018 5,873,487 5.926,1 16 5.902.il-SS 
Standard Credit Ca,d Tn.iS1 Certificates AJ 9 500 05-10-1997 2,000,000 l.9~1.t75 l,0 11.-110 
To)'Ola Mofor ~edit Corpon1llon •• . ......... .. ..... AAA 8.750 0915-1991 11.000.000 10.978.000 10.993,5!0 
TrJvelers Mortgag~ & rw:es Inc • . • A3 10,150 04-25-2019 ll.l74,3'95 10.675,039 10:947 <143 
Tr•velers Mortgag~ St:rvictt Int 1-1oaling Rate A3 7.500 02-01-2011 3,478.49i 3.048,033 3,06l.l176 

~~~,!11~=~1,s~:r~· ·:: ····· - .... , ............. .. .. .. .. A3 12.000 OS-01-2017 R,500,000 8.566,875 i<}!-ll..2i~ 
... ... ·· ······--············ A3 10. 169 03-01-201!1 15,621,2Sfl J.5.409,550 15.855.577 

Tor•I flOAloc:e 628,674,625 597,725,613 600,983,110 

lndu.trlal and Mltt.ellanoous 

Ahma"'°" (H.f.) & Company · •••·•··· •· .. .. .. " .. . ... A3 9.8i 5 11-15-1999 10.000,000 9.894,000 9.626.200 
Atti-ntk Richfietd Company • • ·· · · •·--•"·· ············ .. ............... .. .. . A-I 10.500 1(),-)5-1995 2,000,000 l.~65,000 2.0S7.7SO 
Chry:slter Corporation . . 8AA2 12.000 11· 15-2015 <,000,000 4.)56.G67 3.4i\(J.U00 
C«• C~la £nl~fP(ises: Int . .. ....... .............. ' A3 8.350 06-20-1995 5,000.000 il,il6i,550 <,861.300 
Con$Qti~ted Frt"ia.h1ways Inc .. ...... ........... , .. A3 9. 125 011-15-1999 3,000,000 2.826.630 2.700.150 
Oten: &. Compa.ny .• , • • • . • • . ~ , ... .. ... ................ ... Al 8.950 06·15·2019 1,500,000 1,33<,0f<\ •.3i4.IJ75 
Ou Poo1 (E..L) D(.Nemours & Olmpany , . ··· ···· ·· ...... .... ,. AA2 8.500 05-<)l-2006 2,000,tl()(l l,.'C:l!6.Jt)O l.8i7.601J 

- -~~in p~fr:~~;::~~~. . . . . . .. .. .......... ,. •••F• " .. ..... .. . A3 10,500 01-01-2008 ;;o,ooo 770,000 782,174 ... .. .. ... .. "' .. • · • A3 9,i50 I l-01-19')2 l,OU0,000 t.0 11.250 998.56u 

lnta-co l"nc A3 10 . 100 06-15-2002 6,000,000 5.996,220 5.9R7 •160 . ......... .. .. A3 14 500 12-15,2003 128 l :!8 ·I 
Mdlonnefl Oou"it; C~rpol".altOn . ............... • · A~ 10,375 I l-01-Hl92 i.000,000 l,99fi,77.J 2.010.oon 
Nerc;o Inc .. .. ...... .. . ......... ············ ··· .. ....... A3 9.650 06-01-1~~1 5,00U.000 5,097,000 5,380,500 
Otoden1.al Petroltum Corporation BAA2 11 750 03,15-2011 ,.500,000 >i,594,375 "-63(,,305 

Olym1)la & York . . . • , . 
8AA2 11 125 06--01-2019 6,000.000 S,881.540 S,91 l ,9RO 

" · • .. ... .. .... A3 10.367 03-20- 1~!1 :!.9~S3.968 '.!.917.-16~ J.915.631 
Phillips PctrQJt-mn Company . .. SAA! 13.875 03,IS-199i 3,636,9-16 3,93:!.664 3.968,;'08 

ft.JR: N;i.blsco Inc BAA2 14.750 03-15-2000 7.697,4~.) S.326.195 S.SOJ,R:l9 
A3 ~. 125 04-15-199 1 3,500.000 1.-l:i5. l4~ 3,H2.S(,5 t:~J ~C:'l~~ny_:_ ·· ·· A3 9.500 0 1-01-1993 2,00U,Ull<l l ,96S.U00 l.002,500 ..... .. . A3 9 500 0 1.02-1997 3,500,000 3,500.000 l.5-HJ.611i St, Paul Com,pamH Int . . , . ~ .. .. ......... , Al 9.375 06-15-1997 5,000,000 4,995.~(} •1.9-'J0,150 

237 Park Avenue A&soc1ate,s, l-1oalin,g RaJe .. NR 9.796 03-2ll-l'l'l9 6,85-1,857 G,792.73~ 6,&54.~56 
Oniled S46Jtt lt:A$in-g loternalional Jnc . A3 8.400 03-20- 1999 5,000,000 5,000.000 5 000,01)() 
Watter (Jim) C<,rpo,ation • • • • , CA 13,750 02·01,2003 1.800,000 2,0•10.7~ff 396,000 
WilminQ.tOn irust Atam.,\10 Campl'!JlY , AJ 10.500 0 l~)l-1015 7,9'!7,423 7,927.411 G.73l-t,JJO 

TotaJ lnduatrllll amd Mla«.llaneoua 108.620,777 109,272.79:l 106.134,582 
Publk Utllllle t 

CtnlraJ Power & Ugt,1 Company AJ 9.750 11-01-1994 1.000.000 992,Sl,n 1.mrn.150 Commonwe.J1h Edi'.tQO Cot:npany AJ S.625 04-15-1992 1.000.000 !H7.6Qtl 99l.350 
AJ IU.375- 10-15-19?2 .t:!00.00') '.!, l ~li,8011 :!,!54 • .fi~ 

Conntttkul L4ht &. PQ"·tr Cornpiny SAAi !l. 125 10- 15-2008 500.000 4i4.S35 48-0.975 
A3 9.500 06-0l-201~1 2.000.000 1.977.SOU 1.~21.260 

~Ut:i.:~r~,:1~~nY. · · BAA i I l.875 12- l fi-2000 1.~:n.00<> -'.122,97.A 3.079."73 
A3 15.000 09-01 -101 2 4.700.000 5.478,◄38 4,8i6.2SO 

Long lJlaDd Uj.hting O)mpany BA2 10 250 0&15- 1994 11 000.000 10,978,000 1 1,04(121:i(~ 

UMd..u.ru Po..,.er &. Ligtu Al 5,250 Ol-<)1-1996 800.000 3i5,4XS 637A,,!,0 
AJ 9.:'!20 Oi•3l• l990 3.500.000 3500,000 3,500.000 
AJ 9 ◄?0 Ol·ll•l 992 I 000.000 1.000,ono 1.001 560 

P1drac Ca~&. ~Irie C-omp.,nv A3 10.;.l:?0 OJ-:Jl-1999 I :!S0.000 1.250,000 1,187 113 
A3 9.000 08,01,2019 ?.000 000 1.811.660 1,8i5.fi20 Te-x_.u l:lttltit St-r·vke; Compariy A3 ~875 03-0l•,Hl06 i .000.000 l.Hi'.J,800 l,823,Hu TranKO En-trg)' Comp,ai1w •• --· - AJ 9625 06-15-2000 1 .000.000 1.991.560 1,993,780 

Tot• I P·ubll~ U1.Ult1u 37.883.000 37,862,219 37.790.703 
T~k-:phone 

c.-.i T<l<-phon,. Company A3 9.375 06-15-0026 2.U00.000 1.850.020 1.n,.J10 rrreo_.,11on 
A3 6.500 07-01-2001 1000,000 742,710 i93,940 

N,,, Eof,t,.rulT•l<1>bo"" & T~"Ph A3 7 875 I l-lS--202~ 5.000 000 4,il'."$,150 4 i72.30!) PK1fic ~ltphofw- & "r~.aph Ompaoy AAl 9.3i5 02•15-W16 3.575.000 J.710,6i l ~.61S.1,8:I SC,uthem Ne~ Engtand Telq>Moe Comp.any A3 ll 500 O~-IS-202S 4.000/J/)O l .980,ll!KI 4 360,08<1 
TotAJT~~bone 

15.575.000 15,006.581 IS.482.623 
1' ,..,_.portal Ion 

1<.&RYS Cily ScKilhem lndustnes Inc BAA2 12 000 10-01-2010 3.iS0,000 4,12Mil8 :.\,97ol,71$ Un>On Pa,:iflC Railroad Comp,3ny A3 9.500 02-15-1999 S 000.000 4,997.000 5,038.500 
Total T,..,,• por1·•dan s.,so.ooo 9,126,688 9.013,27S 

TOTAL CORPORATE OBLIGATIONS 799,503.402 788,993.89-4 769.◄CM.'293 

TOTAL U.S. BONDS AND CORPORATE NOTES S:Z.667.036.·137 2,666,5'42,628 2 ,661, 177,531 
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Investment Listing 

INTERNATIONAL OBLIGATIONS 
M(>Ocly'a 

CoopQfl Ma111rity P>r Book \tarket Q1.u1hty 
RalinQ Rate Datt Value V11l1,1e Value 

Alllltralia Commonwealth ~ . . AA2 12 750~ 09-15-1992 l • .568.%• <,395.159 
BrloJOn lnl'I Oot~r Bond f\md . NR 0 •8,858.70~ 50,895.051 
Srin.$0n lnt'I Nan-Ooll21r 6ond fund' NR 0 84.'48,834 84.0<8. 146 
BTAN NR 8.000 04-12-1994 7,689,998 8 41 3,000 
CAnada ·(~~N~~~~, qi). NR 10.500 07-01-2000 1,506.481 1., 86.794 
Ch,ysle.r fin&ndAI Cc.rp0rai10n · Al lJ 250 I l -29-1994 1.889,055 U320.000 
OenmlllrJr (Kingdom ol) • • • • • ... . ... ...... AJ 7.750 12-1$-1996 6,796.875 6,996,675 
Deu1~hlaftd 6UJldes Rt:pubh<: , NR 6.125 0 1-20-1997 25.337 .974 21.819,000 

NR 6 000 10-20-1998 7.175,956 7.0J&.<00 
Euro Dollar Futures Contra~ • 10.409,600 --'10,409.600 
Eoropea11 lrwestmt.111 l»rlk AAA 13.375 09-1$-1992 2.178.680 2.172.320 
forwatd f ortign U:change Con1ra~1.s . i&S.i60,H2 .. s.760,472 
fran<':e (Government or} NR 8 000 10-12-1993 832.1!8-I 846.000 

NR 8 125 o;.2;.1999 3.550,832 J.594.800 
~rm&ny FN!er,'l.l l{epu:blic NR 5 750 02-20-1997 3,57U06 3.562.985 

NR 6.750 0<-20-1999 9.316.387 9,511,7-1() 
Hydro Quebtt.. A3 16.250 07-1$-1991 J.667,770 3.214,740 

A3 9.375 0-1-15-2030 1,471.360 1.311,370 
lnduMrlal S..nlc Of Jap.1n Ltd • • . Al 8.500 I l-30-1994 4.995.iSO •1.903.000 
l5ttd (Co~C'mmem of) Rooting Rate NR 10.SOO 12-01-1989 •OOMOO 4.000,000 

NR 10.500 12-01-1990 2.000.(H)(I 2,000,000 
NR 10.500 03-01·1993 1.000.000 1.000,000 

11.&.ty Rtpobtic •• Al 9.625 OJ-01-1999 J.0-1~.no 3.074.400 
Kilns.)111\-0.sakt--Pankkl • A3 10 150 u,i.1;.1993 2.010.no 2.022.580 

A3 10.000 03-1$-1994 999.270 1,005,780 
Mt-rrlll Lynch & Company lni:: ,, • , , . A3 10.000 12-15-199\l ◄,609,200 4,620.148 
Munic:fpal 1'-lnance Authe>,ily Canada A3 ll .750 12-01-2005 461 ,705 S04.ll'J< 
New Brun,wu;k (Provine~ of) C&oa<ls . Al ~.750 05-15-2000 ..19-4.250 515,9:.?0 
,~ewfo undland (Province of} Cam1da •• Al 13.875 10-01-1992 1.107.570 1,093.420 

Al 9.875 06-01-2020 5,575,020 5,5,6.5.395 
~orge-$ l<ommunalbattk A3 7.875 05-17-1997 2,770,26() 2,760.000 
()bh1;tation and Teu~ f!-"ranet-) NR 8.125 05-2$-1999 6.896.58:1 7,056,300 

NR 8.500 10-25-2019 J,10-l,612 3. 140.ClOO 
Ontorlo (Prov,nct': olj Cu.nada Al 15.iS0 02-25-1992 3,416,:J<IO J.309.•S(l 
st:,3.in (Kingd(,n1 or) . _ NR 10.7$0 OS-21-1995 17,973,617 IR.872,0.'U 
s~en;j,k& Han.detdt,,1.n_lccn • NR 9.700 Ol-04-1993 1.◄99.670 l .530.210 
Sw~dish EJfport Credi1 Corporation Al 8.625 04-1$-2026 '.?,H~,780 2,662 500 

TOTAL INTERNATIONAL OBLIGATIONS 286,631.923 286.3 10.360 

PREFERRED STOCK Shares Book \\,>1lr.e1 
VAiue V11otue 

fla, S P A .. 125.000 530.◄1{1 772500 
Tu•co Inc Variable R~t~: · 314 11.5'1 15.139 
Timi:'! Wl11ner Inc I l.00~ .. ··• ·•--· 32.546 t,110-1,li<H 1.446.323 
1'irne. Warner Inc 8.75% .. 77, 127 l'..139,46~ 3.326.102 
T~ledo Edlson Company Adjustable 'R~1e·: 80.000 2.0 17,iRO 1.640.0UO 

TOTAL PREFERRED STOCK 7.203.384 7,200,664 

TOTAL BONDS, CORPORATE NOTES 
AND PREFERRED STOCK S2.960.J77 ,9!l5 2,95◄,688,555 

SHORT TERM INVESTMENTS 
Moody's 

M.uket Qunli1y Coupon Malunl)' p., Book 
Ratmg Rate Oat, Valu1=! Value v.,lue 

Ac:l'rue<l fnlic.rHJ and Dividends NR O'\ 00-0~000 $77,979.929 nm9.92f/ 77 ,979,92~• 
&nk Of Nova St:oti• NR 8.380 01.30-1m 36.000.000 JS.212 . .!8{1 35.:!12,280 
&r1l~h Pound Cuuet'l<:y f-·und" : • : : NR 0 00-00-0000 8.000.000 S.000 r,oo S.U74,912 
HurU: Bank Collec1.i"-.1e ln\lC$lm~-nt Funds NR 0 00-00.0000 232.8.59.548 23VW:.l.5◄S ::!33.341 ,824 
Hatti$ BA11k Out' F"rom 8rokc.r- NR 0 00-00-0000 ?7.611;,921 27.61Ct~21 27.616,921 
Ham.s Bank Maslc:r TrUM Rtst.rv~ f'und • NR 0 00-00-0000 393,035,591 '\9;\,t.1]5.591 ~193U35,59 1 
Hltw-rni.e, NstiOual B.ank A3 10.030 09-11-1990 4,000.0011 4.(I-OU.000 •1.000.000 
Hibunla N,tiooil Bon"k t-1oa1ms Rate . _ AJ 9.300 09-11 ·1990 1,000.000 I.O<JO,UDO J,IJ(lf),UUO 

t1i~::~:~"t:~ :::,, +:;: r:~: .. : : · N~ n (IO-ll<J-oono ?G,!lS-1 '.!~ '154 29,954 
NR 0 00-00-0000 8.421,422 8.411.-12:l .'1,421.42:! 

PortuR~ E~udo Curre,q Fun.d NR 0 00-00-0000 2~.326 29.]:!6 !9.326 
~e.unty Pacirlc t'fl)tlo.n.a.l. 8anlr. _. AJ 9.020 09-20-1991 1.000.000 985.740 I.OIJ0.000 
U.S. T tU ~ury 8illJ AA,\ 0 07-12-19()() 1.000,000 986.525 9!H,~l70 

AA;\ 0 08-30-1990 4i5.(H)O 467,93..i 469.0'..W 
AAA 0 09-20-1990 l.000.000 !tSU.246 9.K2 "ifO 
AAA 0 09-27-1990 1,795.000 l .i':?~l.J!S Uti l.416 
,-\A~, 0 12-20-1990 J .000.000 l.SM,127 2.89 1,400 
AAA 0 04- 11-1991 2.140.000 1.973.·110 2,013.141 

\ iltlOU$ ton."'J.fd ForC:Ian t:xcbang~ Contrt11t'ts 
AAA 0 05-09-1991 70.(H){) 64.6!:"fb 65,45:! 

-45.760.-li:l --15.i60.472 .-15,760,471 
Vu!ou, ►'"uturu C~lrAeli . . . . . • -l69.20i,S50 •IMl,207.850 -lbY,207,!S50 

TOTAL SHORT TERM INVESTMENTS S58-l,•18-1,369 583,"288,652 583,955.006 

COMMON STOCK-U.S. 
Share~ Boo~ Markt't 

Al.r Tran1pon 
V-,lue \·ahu~ 

~ngCOmpilnv ol47,i2S S l 1,837.~lbS 26.JHl.913 £ Sysl NJU Int lG.700 488.llio ,121,\175 
Gtn(;ral Dyn.ffl'lk.t, CorPor&tlon 58.600 J.519.636 l.l'H5.1t)O 
Grumm1n Corponu1on i H.200 1.551,24-1 J,'1S:1)\lJO 
towumt:n1 Sy,1,m CcirporatiQo ,.800 JO H O 9.uuo 
l.ocitbttd Cc>rprK.atioo , 106.200 <l,~7. l3i '\.557,71}0 
Loral Corpoullon 2J,ij00 i"44,3~S 672.]5~ 
~f•r11n M11ntt1• Coq,oraUon m.Jso j 446,4(1:t ;: -4J2,Jl'(2 
\kOonnt:11 Dou11lP Co,po,atlon 20.;oo J,52.l.HO 755 . .>50 
M1LN\~C~'°" ?00,000 4.!3.000 lli.400 
Notlh,op CN~r1uon 11.900 91ti.Sti5 413.65\1 t't~n C~trJil CorpOt"auon 37-100 99.541i R5S,5~S 
Jt.yu..on Comp,.ny 2 19,100 14 '.'UUQ~ J3.titi6.3t>3 
"odtweH lnttrn&ltOfl.u Corpotl'hvn 23•'400 S.l; I 454 6 4)fi.-;' l)l "rf'11tron Int- JM.7QO l !"+il.5:.!'2 <t.3M.oi~ i~c?'l:hnol<l,iy t'<,rp,><•llOn l,100 ~q llf+tl 7,21'.8 

l.ln)1,-d T..:h~ C,,,poraQOn S.i'OO X4.13J JS.063 
145.920 ; '104.95i "t,35'.P(~ll 

Automobllu .and Au,o p..,.g 
Action Auto R:rnt"I ln-c: 75,000 6f4 1100 5"il.iii'5 
llandf..il11< JU,400 ~5.US~ ~itl ,100 
Clvy,ltt Co,ponuon . . 198.430 11)4 903 1125,114 

g~~iJn~u~~r:'Y 4U,UUO I 50 I .~1'13 l,4J'l 000 
5,)U() ;157 57.f .rnll.53.8 Dan.a CorpOHhon 170,900 6,312.32~ 6. l2:1 JfW) Eaton Corpo,atlon ltl 41-1 ~N HJ< 1.2" 1:10 ~~~::~~·'°~)' 3:!,200 1911.170 44,;_jj; 

Ge:n-e-tll Motort =ra.llOn 
486,800 17,:tOCJ.SIU 11..297.500 
743,900 2'i.5U.~..;q l-t.027 8:\'4 O.nuln, Part, Company 
◄:.!,750 I 235521 1.6~ '.Ht 

~;::, '¥.~~l ~~ Compa.ny 43'>00 I i5454R 1.-~6.5. 75(1 
Qfi,1JH 1 :11c;HH :l. ~Jj ~8:1\ 
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COMMON STOCK-U.S. 

Coq1Gacn1e. and M~llanciowt 
A~rovo.x Inc 
o\kioNV 
A~nodl!r 6 B•lch1o<\n IM 

..... , ,. . ,, .. ···· ···'· , ........ .... , .......... ·····. • · .. 

Shares. 

128,000 
82,000 
7.500 

81,000 
68.400 

95,000 
257.300 
SGJ.>96 

20,000 
15.000 

158,700 
18,000 
4,000 

38,758 
100.000 
371 ,700 
148,246 

16.800 
75,025 
86,~ 
12. 
72,100 
50,000 
75,000 
67,895 
<3.687 

558,100 
162.000 

6,500 
90,536 

130,000 
25.000 

173.iOO 
486.200 

55,000 
175.713 
31,600 
10,000 
95,923 

206.800 
2S,000 

9.300 
81.982 
34,600 

245.400 
20.000 
90.000 

18MOO 
130 

43.200 
12.200 
27.150 

9.600 
56,500 

242.300 
365_;91 

14.400 
99.800 

180.358 
163,138 
101,l l 7 
13f•,◄OO 
40.000 
80.800 

183,370 
111,500 
76,400 

7.000 
15.000 
67.92S 
G0.000 

331 ,600 
198,300 
141.700 
23,300 
20.000 

406.583 
21,800 

5i7,JOO 
19,800 

389.200 
S:?,700 

99,200 
2 16,700 

63,000 
26.500 

156-800 
:lJ,000 
li,500 
50,000 

291 700 
700.500 

65.fU:lO 
ti6,200 
l 1.2(Kl 
19,600 

l:!◄,6M 
27.000 
l!.500 
34.000 
22.900 

2'.\6,800 
-i5,000 
2•.SOO 
14.400 
;s,1150 
8Li00 

171.900 
14,151 
9MOO 
:t?.674 
24.100 

110.uoo 
117. HJ4 

1.900 
937.SOO 

77.900 

1,◄40 
4 1,142 
15,700 

Investment Listing 

Uook M"1·k~t 
Valu~ Value 

$ 2,507,000 2,560,000 
1.201.004 1,363.250 

202.H8 218.•38 
1,006,625 1.002,375 
3.120,595 3.180,600 

1,018.385 1.163.750 
5,177...283 5,274.650 

15,651,883 17.330,Si'7 
<97,820 360,000 
;l:?7,460 330,000 

3,9·U.517 ,.602.300 
1,558.158 1,681,996 

189,000 203.000 
797.377 479,630 

3,9 15.207 3.187,500 
9,730,197 I 1.011.613 
6.142,809 6.207.802 

437.095 466,200 
2,316.348 2,438,313 
1.191.222 1.173,636 

577.903 634,500 
'.:!.095.464 3,064,250 

524,782 512,500 
l,'37,513 1,256.250 
2,1&1.2, 1 l ,6::W.993 
1,536.94[1 l , IH,Ol9 

15,696.523 12,627,013 
5,185,641 3.867,751 

303,430 302,250 
3,859,/!28 3,621,4·10 
9'.H.◄<15 1.056,250 
701,750 843.750 

12.085.503 13.114.350 
13.464,954 l8.S59.376 

913,750 962,500 
G.024.692 5,139.605 
1.029,065 Sit:UOO 

243,7SO 25-0.000 
3,657.658 J,-872,892 
◄,51 7,-45i 3.903,351 
1,09017 1.015,625 

254.61!1 269,100 
2,136.24] 1.5ss.,02 
70◄. 1{)7 1.050,975 

<,400,413 4,4 17,2f.H) 
329,485 330.000 

2,$24.'l92 1.!146.250 
8,451.146 9,217,826 

190.125 208.813 
1.599.5•15 1,490,400 

iO l.500 53(1,100 
l.086,550 717,132 

2'9,600 '1 11 ,200 
2,022.703 1.271.2.50 
6.:131 ,363 3.089.325 

12.949.043 13.0H,243 
1,093,153 1,047.600 
VJ06,696 3,181,125 
6,641.2 17 6.163:126 
2,832.900 J,54S.2SZ 
4,376.596 3.033.510 
3.730,45◄ 4,75'7.026 

962,093 915,000 
2,.1 19,4"3 1.979.600 
i ,736.924 f,.784.686 
1,886.450 2,313,625 
2,033.236 !:'126.350 

250.140 161.0C>O 
5)1\,525 <t85,,fi25 

V63,JG5 1.969,912 
497,500 ,00.000 

1s.soo.rn 17,•I I4. ISS 
4,100.684 :l.9~K>.i'88 
9,'.ISS.'19' l 1,194.300 

152.963 154.363 
•101.186 370,000 

t 1,4'.!1$,882 17,5:U,il92 
864,970 1.515,OS0 

l l .508.414 2-"·6 I 7 .688 
392,532 522.225 

15,300.154 30.211,651 
3.029.~l <1.3:.14,57-i 

4,366.761 5.60~.81.)\) 
9,699.758 ]2.43).164 
:?.32~.227 ! ,6-48.iSt} 

638,i09 616,125 
3.895. lt t; ti.958.0U I 

769,2 10 79(1.125 
550,021 719.375 
362,500 3-43,750 

13.$19.42ti lfi,699.826 
n .~l8,iJ9 26.969,250 

l.6112.62'1 1.9•1';1.325 
1.272,269 l.~.1.250 

123,432 l :H.-400 
5lf,, \ ~•7 646,SOO 

3.470,797 J.693.H I 
\.t19'6.670 90 1,125 

537.<33 735.~38 
2.S9:1.80S ?.698,750 

879,106 1.365.•13 
l0,914,736 11,277.600 

·~•.063 811.250 
I .!7◄,i~ 1.613,81, 

71~.356 i~.◄00 

l.87i'.9Si 1.261.600 
2_276.12<1 L81i'.S25 
6.5.tl~.190 JU5!.200 

541,951 23S.26i 
3,092,639 3.<30.6J6 

J <~.699 -137.01◄ 

6l<.976 960,988 
2,.159,222 2,441,250 
3.562.JJi 3.409,252 

,2.s3J 68,875 
21,657.249 38.80 1.◄IS 

2,171 .400 z.122,11:ii 

i ,223 9.760 
1.35?.:!20 l,JS2,5~3 

"77,070 471 000 
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Investment Listing 

COMMON STOCK-U.S. 

Cooalome.rates •~ Ml:,cellaneout (continued) 
Ame_ric.an Nt1lltlnal Bank Midcap Fund • q. , , • , • , • .. , • , , ••• , •, • • , , , , 

Amerio n Na.tional Ba.nlc Mtnkap Fund . - . ... , • , , • , • - . , • 
Amrc Inc: . , , , , ••• , ••.. , • . •• , , , ••• • . 1 • •• •• ,, , •, , ,, • ~ • • • • • • • • • • , • • • • • • • • • •• • • • • • • • • • • • • • • • • • • • • • • • 

Applied Uiosys1e.ms- In< • .. • ••• -. ••. • ~. • .. • . • • • • • , • . • .__ • • • • - •. • - • · • • • · • • • • · • •· • • • " · • • 
Associa1N1 Co1nmunka1ioru CnrPoralion.. . • , .•.• ~. • • . • , , , , , , , • , • , •, - -• - • • 
Au.tOOelllc lne •••• , • • · •· ·• •·· , • •· •·· •••• • ··•·· •• 

t:~~~;~~~~c: ... ::: ·:.. . ..... .. ,... : .::.:· .. :: ~." ··••.•···· ·-· ·-· 
:::e~t~~_,~:,;r;:11u~~rre~I~~-.... , ... ,, .. , ....... , ..... ,.. .. . .... ·•. ::•.::::. ::.• 
8ecli:man lns1rument.s Inc . . . • . • . • •• . • . . . • • • • • • . . ◄• ,. • • • • • • • • • • • • , • • • • • .. • • • • •. • .. , • • 

8iz·mart Inc . • • . . . • •• . • ,. , • • • •·• •· •·• •· · •··· · • · •• · · •· •• • • ·· 
8 rin:sQn Ex-°'" f-'und , , • • • • • • •• · • • · • • • • • • • • • · • • • • • · · 
8roa.d lnt . ........ ,, . . . •. ..• . •.. ••.. . • . .. , ...... , •....... 
Husincs.s R.~ds Corp,or11ion Holdtng Company . • . . . . • • • . • • . • • •••••• , ••••• . • , • • • • • • • • • • • • • • • • • , • • • • · · • • • • -- - • - · · 

~rc~~~llli~J) ::.· .::~.: ..... ___ .... :.":: ::.-:.:: .. :::·:·::·::·::::::::::··: ... 
Cdlu1arCornmunk,al~ n:sloc 1• , •• •·····••· -·· •••··•• •·•·•• ·•··•·· ···•· · •·· -· •· ••• ·· · • · 

Ch.un~rs Ocvelopm"nl l llC" . , . • •. , •••• , , •••••• , ••.• , ••• , , • . •• • •••• ,.. •· • • •, •···· ••·····~· • 

i~~:it,¥?~~'.~~:::::::::::::::::•:::::•:•::::::::::::::::::?•::::::::::::•.:: ... ,.,., ........... ::.::::::::::: 
CMS E.ne rgy Corporation . . . . . . . . , • • • , .•.. , ••• , . - • - .• • • • • • • • • • • · • • • • · • • • • , • • • · • • • • · • · • • • · • · • • · · · • · · 
Con~tar lnttrnaµonal lnc, •••.•.• . , . • , •••..•. , • .. · ···••••· ·••·· •·•·•·••·······-•·•· •···•··· ··• · ·••·· • ··•••···• 
CQro.tng lnc .•. . • -·· • ······ ............. •~·•· . • ~ ••. . • ,, ••••••• ... , •• .•.• • . •. •••• .. •••.••• , . •. · · 
CRSSlnc .. •. . •. .. . . • . . ••.•••••. . ••.... . ,., .. . , .• • . . • .. . , .. .. . ·-· , ., .. •. .. .•.••.• , ... . 
OH T~Jlnofoty Inc •• .. ·· •-- i- .. .. . .......... , , , ... ,., .. ... ....... ..... ....................... ·• ....... . 
Dow Chemic~J Compa.n)I Righl.s ....... , ••••••..•.•. • .. • • • .. • • · • .. • • • •, • • •, • • · • • • · • • • • • · • · • · · ' • • • · 
tilect,amagne1ic Sc;iences Inc . • , •.••.• , . . . . . . • . • • • . . • • . • • • . • . • • • . • , .•. , •.• • . 
E"ljtr lndu:Jtrics Inc • . • , •• . •.•• , . , , . . , ••••• - . • • . , , • ..• •. , ••• • •, • • • •, • • • - · • - • · • • · • · · • • · • • · • · • · 
EnvironnttfUAI Systenu Com~ ny • • , • • • • • • . • • . . . . , . • • .••• , • • .• • .•• • • • • • • • • • • • • • • • • • • • • • • • • • • • • • 
Ex(tl lndu~lrfes Inc . . • • . . . , , • , • , , • , •, • • • • • • •, • • • · • • · • · .. · • • • 
F1Tr lwc & Comp.any ••.• • . .. ,--· .• . •.• ,. • . •••.••.• , .,. , •·••· · ..... ....... •·· ••·• •· •·· •• ·, • · • • · 
f1igh1-91fetv lnticrnaliona.l Inc • • • • , , ••••.. , . • • . . • • • , • • • , • • · • - • • · • • · · · · • • · • • • · 
General Pi,~m('!lric:5 Corporation , • • • • • • . . - • • . • , . . •• • • - . • • • • • • • • • • • • • • • • • • • • • • • • • • · • • • • • • • • 
C'.Jddingsandltwistnc ~· --- - .. ....... , ..... ~ ..... ................ ~ ......... --· . ...... , •• , ........... . 
Gr~yhr..~nd Dial Corporation.... . • • . • • • • • • , • • . . 
Hai1500Plc . .. ........ . •.•••••••••••••.•.•••......•..• . ······•·•··•····•••••··•···••· 
Hv--XoCorporolion ••••. • •••••••••••• , .• •• ..•.... - , •.•• •··· •·· , •················•··· •· •• ••••· 
HBO&Company . .... ~., . .. • ......... . .... •• •• .. •.• . • ........ , ................. ...... . 
lilllenbrl'lnd lnehl~ri('!S loc-... . • . . • • , • . • , • • • .. .. • ... • -· • • • · · • · • • • · • • • · .. • • • .. • • .. " "· 
Home 011kt" ReJercnce La.b In(" , . , • . .••••.• , • , .. , •••• •• ••.•• , , • , • , • , , , • . • •• . •. • . .• . . , •.•••• •. • .. . .. 
IMC r'e,tilil.e:t Croup Inc, . .. .... _ . . • • . .. •• • . .. .. ....... , • .. ... .... ...... - - .. • ...... " .. • • •· .. • • • , .. 
lnnlAt Corporation . .. .. , .............................. -· . ...... , ..... • .. •· •, • .... • • • • • • • • • • • 
l1151fuform Nor1hAmerka Inc •• , .. .... . . ....... . , .• . •••••.••. ...... . •••••• .• .•.•.•.•.. •....... . .• 
lrtlegrau:d Oevieie Ttthoology Inc . . ••• , • , , •.••.....••. , • , • ,~ •• ,., ••• , • ••••••• , •• . •• , ••.• , •••.. , • • •· . • • • •., 
11T Corl)(lratklo , , ... • .. , , .......... , ....... , .. , ..... .... ........ •~ .............. . .. . 
Jacob5 Ja.)' Inc; . • • • • . • • • . • . - . , . • . . • , •••• , • -• • . . . ~ . , • , , . , ... . .. . - • • • • 
Jotm:1,on \Votldwidt AssociM(on Inc ~ . . . . • . , ••• , • . . •• - • • • . . • . . . . . . • • . • • • • • , .. , . , •••. .•• -
Jo,,1en1 ln,c • . • • • • • • , • _. _ •. . _ ••• , •• , • . • •••••• , , • , • , , , • , •• , •••• , • .••.• • , •.•••••.•• , • , , •• , • , • , •. , , • , • .•• • , 
Kt::l tm& Inc. • ...•..•.• , • . ••• , •..••.. , •• , •• , •• · · ·· · ··•· ·· •···· · • ·······••· · • .••. ' .••• , 
K('!_ystone lntern,11,tionail Inc . .. .• , . , , • . , •.••• ~· • . • • • , •. , , • . •• . . • . •. - . ... • • • • • • • •· • • -· • · 
Kinder-Cart- l earning CeJll<"rS lne. 1 .. . ............ . . , • • . •••• , , •• • .. , • • .. ... • • • • .. , • • •" • • • · • 

Kuli<:ke&,Sofln lndusUiel> lne •••.•.••. . • •..••• ,. , .•..•.... . •.. , •••• .•.. ,, 
Ym Re.sieArc:.h Corporation .. .. • . . .. • .. • . • . • • • .. • .. • .. • • . • ...• -.. .. - . • - ••• , •• 
I.A-ggie.H & Pl~lt Ill( , •• , • , . • • •• • • .. ·~ ............ , .. ..... , .. , • • .. 
U1t0i' lll<lu$lries Inc •...•. ,. ••••• • • . • • •. . . . .•.. , ..•••••• , ••••• 
Loews Corporation ...... ,, •••• . -~ ·-·· •. , . • , .......... . . . .. . ...................... ,.,, ..... . 
LSI ln.du.suit-:s Int::;. ••••••..••••••.••• . 
MARC ln< •.• , •••. •• ••••• .•.•••••. 
M:ll<"rial Soence, Corpora!ion . • . • • • • • . . , •• 

:~ .. ,~~'~di!~~·ln~::~:.::::: ... , .. 4 .... . ... 

Medu~ (.o(pora.lion • • • • • . • • ..•• , .•. , • , • • . • . • . • 
Mk:hat-:1.1St~sh,c: • . • •. , ••••.•• , , , •••.•..• ,............... . .. ...•• , ., • 
MilliPQrt Corpora1ion .•.•. , , • . . • • ••.....•.. , ••.•.••.• . , . • , •••••••.•. .••.•• - ••• , 
M1noeto1a Mining &. M'anufadu.ring CQmpany .• ••• , , . , • • . . . • ... , ........ .. . 
Morton lnte.rna1ion•I Inc- • • • • • • • . . . .••.••.•• , • • • . • . • • • •...••... 
MS Clinie ,.s 111< • • . • • .. • •• .. .. • .. 
Nl'CC:O lnd11S1ries In!.'.: ·····~·· • . •. , •.• •. • , , ••· ·· ··• . , •. 
N111io1\al EcJuc•Hon C'.orportlti,u, . ... , ... , • , • . , • . . . . . ... . ...... , , ••. , 
Nl'lllional Servlte lndultrle:1: lnl· _ . . . • • • • • • . , • • . . • • • , , . • . • • . • , • , ••• , - .•.. . •. 
Ne"'•mark & ~, Inc. • . . . • .. , . , • . • , . • • •• 
Nipxo lndustrie$ Inc . . . .. . . . . . , . ~.. • . 
N~son Motor lbtl1a . . . . . • . , • . • • • . • ..• ., 
Nornnknlnc ... • , • . , ••••. , • . ••..••• •·~ •. 
Non hwe5,1 Cold Corpo,.e,_tjon . 
l'iS C.oup Inc ...... 
~den Corp(lfttion .•..•• , • , • • • • • • • . • • •• • , • 
~-en Corpo,aliqn. • . , . . . , . , • • • • . . . . . . . •. 

~!1t~~~nl~tn~i1~~1·1rl(· · :· ·~:·: ::·: --~: .. : .. : .. ·: 
Poe, ( I Ro\li·e) & As»ci!IU Int . .. . • . • • • .. .. .. 
P,omw~ Inc: . . 
tu.cal Tel«:001 Pk • • • • •• 
R"<tpltt:h C-Ofl)Of.i,tion . • 

~~~dine •• • 
S&P 500 Index-Futures Contr.M..·ts 
Sarec:01d St-rvk:et h1rt. 
S.ltlY·IOttn Corplm1Hon • 
Slltway Inc .. , • . . . . ..• 
S.nlord Corpor11tion 
SchwiU.ct Inc: • . , 
Sc•ly Kolding• Inc . , • , •. 
Sttvl« Corporthon 1ntematkmal . 
Shelby Wllllo.mi lnduM.riet lnc-

~~~:r1~::~~:1,:~~,t Co~a·,1on : 
Sltnoome Inc . • •.. 
$t(:tlir,g Soft were lrK" ••• 
Summ&l(r11>tdcs Ct:Jrporatlon 
Tiet.m Int 
Tel<cio< 
T~f!dync Inc 
lot"Ofln<' ••• 

~~~:m~~.:, 
20th Cenrury Jodu.$1ria Cahlomia . 
UIUOn Corpo, • t~ • 
Valid lock S)'Mtm Int 
V111ly-~ra.tlon •. , 

Z'!.Jf.:'°""'" In< 
Vlvr• Inc. 
Xoma CorporatM>n 

Co1DtN<.1loa 

Ar,ru\r(M,a World lrwSv,trie, Inc. 
C81 Industries Inc • . 
C~1t:.s: Corpor-adon 
0-ll.'le Comp.tny • 
F'~o Cotpor .. lrQ,n , 

~~:=}~ 
Fluor c..,,...,1oo 
G,1.nJt, Coru.truttlon Inc: 
Groner Enajnttrins Inc.' 
ln1~••~ Inc 

56 

Share-.s 8ook Morl(et 
Value: Value. 

3,351.609 .$84,270.956 103.752,743 
3,905.360 43,780,514 45.858.299 

140,000 952,331 630,000 
10.700 296.925 139,100 
45,000 l,5!<4.705 1.388,350 
36,500 1.487,154 2,025.750 
l0.900 313.767 339,263 
4.500 171.J IS 132,750 

53 990 1.014 
4.400 167,794 151,800 

88.000 1,678,654 1,540.000 
73.000 713,625 1.177,125 

1,416.512 111.341,589 186.103,005 
324,500 3,109,478 3.'47.813 
47.500 590.563 558,125 
65,000 503.750 4il.250 
91.000 1,378.7', 1.006,375 
30,000 1.101.240 997,SOO 
60.000 1.049,151 1.416,400 
51.400 617,933 668,200 
44,000 554.051 4 62,000 
27,000 27 l,4i 8 226,125 

238.300 7,844,976 7.595,813 
48,000 1,428.250 1.110,000 
81.900 2.127,172 3,583,125 
75.000 1,267.932 1.340,625 
35.000 464.100 <94.375 
78,4S9 0 843,757 

160.000 968.SSO 860,000 
24,000 432.650 399.000 
16.000 356,510 227,250 
1.430 13.579 16,624 

55,000 368.958 302.500 
15.450 370.234 913,481 

100,000 341.438 175,000 
l l .SOO 225.250 2~7.125 
18.900 652,194 526,838 

110,000 2.022,967 2.296.250 
100.000 2,450.487 2.J62,500 
38.500 531.063 <28.313 

6.500 187,330 290,063 
62.300 980.375 747,600 
Si.JOO 1.823.240 1.830.013 
95.000 656.875 700.625 
85.000 S10.000 510.000 

315.IHJO 2.258.508 1,n2.5oo 
197.300 9.589.2.1, 11.344,750 
36.500 245.250 409,063 
73,000 1,777.250 2,117.000 
21.486 513.;1a Si'7.4J7 
35.000 491.750 459.375 
511.000 R2!\.500 1.325,000 

109.103 761.45-1 422,1·7,1 
100.000 675,000 l,ISl.500 
45,200 J?S,841 ?76.850 
32.500 944,138 1.201.500 
3$.541 3,298.2◄7 2,C55.682 

114.400 I0,251,336 12.541.101 
6.500 68.000 13,125 

S l.400 S93,664 803.825 
1.300 20.w, 21.450 

107,000 2.:I00,287 2,273.750 
37,000 3l5.49S 370.ll<J() 
•10.000 536,SM 770,000 

6.200 -17.509 38.i50 
36.400 1.253_;53 1.ln.100 

32 1,400 19,1)3~.C--l!J ~U~-11,276 
45.500 l,S<li,40? 1.996.3)3 
36.800 755.475 772.800 

2,000 3'1.878 122,500 
20, 162 36-1,503 113.412 
42,300 1,087.6•'4 1,179,113 

2.000 17,640 6,:!50 
37,500 663,870 660,931 
93.000 "764.718 755,28'1 
]6.000 599.694 ·IS4,SOO 

136.900 419.tiOI :3~5.J:,l.."( 
50.000 576.808 618.050 
24.266 660.912 661.249 
14.000 2 ,15.70(1 n1.sou 
l ·l.000 336 9" 545,750 
25,000 l,Uli .-121) 1,037.$00 
78.200 1.23<1.!12-I 2,l:\U.95fl 
14.400 613.549 381.600 
5.5.000 3.ilS0,90•l J ,451.250 
,o,ooo ,)00,000 380,000 

1$0.500 J:.631$,26(1 4,bs.5.813 
132.500 3.952,1 I •I 5,3R2JJ14 

12U.ll00 
·32.450.6"15 

715,1S5 
-32,450.675 

1,275.000 
•14.900 1,466,099 1.835,288 

569.00U 2,S9l ,6-IO 1,991,500 
96.600 1.661.760 :?, 173.5(}0 

IOJ.000 65·1.9S';' ?08,12.5 
70.515 140,890 176.?88 
"26.100 62!i,<175 505,68~ 
84,600 824. l'.!i 719,)0() 
40.000 737,600 605.000 
60.000 1.so.s.ous 1.492 .. 100 
57,200 t ,<135.674 1.937,650 

l i5.500 1.67:1,136 1.:-1.6-1,G&l 
85,000 i.Oll\l,&;s 1.041.250 
75.000 848.)6(; I -125,000 
75,800 767,SOO I 118,050 
:11 .600 R64.i7i 751},St)O 
3~.000 500.250 1.159.375 
s,.100 ·119.~4~ 57B.1~8 
Gl,100 1.56:?.75S 1.803.313 
84,800 J}WJ#)O 1.865,600 

1.700 15.394 ,o.5SB 
450.000 1,734.6&1 1.350.000 
119.300 '.H6 • .f9l 372.813 
40,000 51-l.)5:2 SSS.OIHJ 
3$.000 ':)42 95S 995 125 
10.000 SSJ.5!7 6!!0.000 
71.000 1 ollO :!'37 1,633.(lOO 

78,100 2.515,47!1 l,795,650 
18,000 698.775 73 1.2$0 
ct.300 ~.Sl9.65fi '..!.~:l-1 175 
18.175 23S 024 -li0,2i~ 
9,100 90,931 l4i600 

t:!.400 !83,71! JIO,OO(o 
37.500 1.267,7()2 I 119,fo&I 

101.300 3.38' 706 4_j3J.175 
38.200 o,53,600 OOi,2~0 
<1.000 ~7.70.5 725,625 

153.SSO 2.0•11.◄ 14 '.! t1fi:I-.IS6 



COMMON STOCK-U.S. 

Conatrud.lon (rontlnued) 
~oh1150nControl1 l1t<" . . . .......... . ..... , . , .. . . •.....•••• ,,, •. , .. , . ...•. . . , ·~ · · · ·· •·· · ·· · ··············· · · · ·· .... , . . 
~ulmac & 8r~d Homt> Corporal ion . ....•• , •• .• . • ,, ·•• . •• . • . , , , . , •• , : :: : : : ~::::: :: : : : : : , ' • r • • ••• :: ::::: ::::. - , : : : : • · :: 

1110: ;:: :::: :. :t : ::: :: :: : :::: : 
Zurn lnctustrl~ Inc • · ' •· · •· · ··' ·· ·• • ·•·' •· -····· ·• •• · •• · · · '' '·· ··•·• ·• ······ ..... ..... ··• · · ····· ····· ·············· .. -·-·•···· ····. 

Eledrkal Md Et«troak:. 
AA.R Corporation •.. , , , • . • . • ..... , , . . ... , . .. ...... ~ . . . 
Advanced Mic:ro Devkes Inc .. . . •.....••.••... , • , . , ••. -~ ..• . _ ... -~. , •. :: : : :: : : :: :::: :: : : : '· ·:·::•:: .::::' :·: ::: . ~:.el C(H'p0ration •. . .• , • • • • ••• , ••••••• . , ••••••••••• ,, ••• , . , , •.• , ••• .. . .. • . . ~if:t;r~~{~?:: ::: :::; :::::):::i :i ;;!;: :::~: i;: :: : : :!: : : : :: : : ::::::::: :: :: :j: :~::::: ::::: :: ::::::: ::: ;: : : ::: : · · · 
Bairnco Corpon1tlon , .

1

••• • ,_ •~·• • ~· · • •• ···•·· • • • ••• • ·•· • • • • "' • • ••• ~ · • • • •• • : :: : : : :•:: : :::::::::: ::: : : : : ::: : : 

Balck>, Eltttrk Co1t1pa11y . , . '.: . :::::: :::: :: : : . . : : :::: :: : : ;::: : : : : : : '. ::: ~: · :: : ::::: :~: : : : :::: : : : : : : : : : : : : :: : : : :: : : . . , . 

~:m~~~:~i~~~ 1,;~·.: '.. :. : :: : : :::::::: ::; :::::: :::· .. ... •. ·•·. •· ·•· , •. • ...... --...... . , . , . , , •, • .. ,. •· ... , ·• ...... . , 
~~~,i~~:ao~~g -~ r~ r~ ion •• . .. . .• ' ••.• ' ..•.• ,. ' : : :::::: : . ::: : :: -:::: ::::::: ::::::: :: : :: . :: ~: ' . ~:~ :~: :: : :: '. .: : :::: 

..... , . .. .. . 

............. 
. ···•··· .. ·•-····· ... . ............ 
•·· · ......... . .... •-,.~ ........ . . . .. .. . .. . . .. . 

............. , .... . 
... .... ...... ....... , ............. .. 

...... · •· ................ " 
.. .... . ........ .................................. 

............ , 

....... .. . , ........ . ............ .. .... ... 

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

.................... .. ............. 
Ras-c.hiem Cotl)()ta.lion . . . . • · · • · · · · · · ' · · · · · · · · · ·' · · - · · • · · • • • • • • -• • . .... . . . ........ _. _ .. . , . , . , . 

(t~~4~F7·~:i"~::: :~::::i::;:/:[:\~:j:~/:·::;::::::::::::::::::::::::::::::::: :::_:::::.::: .... 
s.,;•J:'.ro~Sl oogr, orpo,•uon ........ , .. , ... .. ...... ... , .. . :::: .'.:::: :::::: :: ....... ................ . 

-I~!?;i;r;~:£;i:~:::::::::::::::::::::::::;::~:::~:!::::::::::!::::::::::::;:::;:::::: ·:.::.: .. 
i~~:u:o~!t:i: ~~ lltion::::::::: :: :: : :: :; : :: : : :: :: : : :::: :::: ::::•: ::::: '. :: : ~::: :;: : : • :: : : : ·:: · •: · 
~~~l~= ~:~t~ ~~t_'o~.:.· . .................. ,. :: :.:::: :: :::::. '' ··••· ... .. , .. ........... .. ''' 

Food Scop and Toba«o 

t,ka.ttb Can. Nd Co.c,oettc. 

Abbot! Labor •lt,n~ . 
Alberio Cu.Ive, Company 

... , .... , .......... .. .... .... ,., .. . 

-,\llc.fllin Int . 
Amtdan Homit Ptoducu Corpo,~Oon 
~n~~~lr,c . . . .. 

Bautch &, Lomb inc 

Shares 

21,100 
233,728 

i ,400 
14.◄00 

146.200 
8.900 

IS,400 
12,300 
55.000 

6,000 
119.500 
21.300 
49,300 

8,000 

40,000 
459.100 

31,•IOO 
60.6-00 
4.900 

,o.soo 
22,000 
50,000 

1,500 
25.000 

132,000 
205.000 

16,000 
158,300 
15.200 

110,000 
21.600 

101,500 
30,600 

442.H2 
205,000 
155,000 

1.153,800 
9 1,:548 
66,500 
8 1,000 
15.700 

140,000 
28,400 

283.000 
27,615 
50,000 
70,000 

223,700 
90,000 

176,000 
16,100 

325.000 
139.800 
33,700 

591.000 
33.600 
27.000 
40,000 
85.000 

125.000 
45,300 
76,600 
81.000 

150,600 
18,100 
80.000 

138.000 
liS.500 
66,(1-0\) 
93.UOO 

[i9.200 
9,600 

20,400 
250.600 

14,400 

it~l.700 
11,900 

206,183 
45.000 
63,600 

120.500 
il.•100 
47,000 

115,250 
39,328 

172,850 
15 1.300 
112.000 
73,000 

119,310 
50,000 
21,000 

19'!.000 
68.300 
35.000 

192.000 
124.-100 
627.084 
121),130 
104,966 
128.000 

1.◄90.400 
19.900 

349,064 
42.800 
32.700 

173.iOO 
3-1.600 
8<1, 100 
52.500 

104,500 
8~.200 

161.800 
56,800 
2 1,700 

322.XOO 
1-1.iOO 
13.000 

272.100 
154. 700 
29.500 
34,i50 

Investment Listing 

Boo• Markt'! 
Value Value 

' 657,364 667,2S8 
3,526.009 2.80<,736 

159,886 131,350 
320,942 1s~.001 

3,51 i.624 3$81,900 
493.372 4S7.27S 
270A40 279,125 
167,484 110.700 

1,197.827 996,875 
89,371 89,251 

2,902.375 2,838. 125 
110.625 23,963 
480.9S0 197,200 
205.000 388.000 

1,428,600 960.000 
4,207,92S 4,361.450 
1,160.278 1.036,200 
2,620,715 2,855,776 

106.132 93.100 
1.042.045 l.l09,938 

303.973 308,000 
1.300.i 15 1,437,500 

59,355 9,750 
532,100 521,875 
973.402 957.000 
6 18.537 602,085 
326.803 400.000 

5,02<.968 4,076,225 
221,382 5<, 1'2 
632,<25 $11,250 
337.713 275,400 
S33,s7S S◄S.625 

1,052,3$ 1 l ,1.:iS,975 
14,320.094 18,152,422 
1.103,176 1.511,875 

929,688 833,125 
49,530,292 79,900.650 

3,256, IOI 3,318,615 
681,250 532,000 
SU.419 506,250 
7S9.866 1, 161.800 
735.245 682,500 
906.019 976,251 

12.674.00< 13,371,750 
1.099,S2S 1,270,290 

'95,000 537.500 
907,105 673.750 

6,439.208 10.513,900 
771,954 1.068.750 

1.658,4~ 1,16-.000 
238,2,15 86,538 

1.S07,97"2 2.275.000 
s.042,4:,s 11,690.776 
1.30:J.:.14& 1.:l6Y,063 
4,610.906 4,358.626 

849,795 810,600 
l.l02.Sl2 1.143,40-1 

507,813 500,0-00 
1.osr. .• so I.R70,0-00 
1,338.:!45 1.515.625 
1.102.304 l,Sl l.86S 
1.581,362 2,020,326 

9g2,937 993. 7;)') 
817,688 ~67, 100 
857,'178 J,04$.2i5 

1.004.100 2,720.000 
2,i94,822 4,692.000 
3,058,646 2.720.25<1 

213,500 :? 1-1.500 
!SO.(i2S 1, 185.750 

o.603,, 01 7,100.$01 
1 ~3.076 52J,{,00 
937,265 1.160,250 

6.623.039 9.209.5.50 
:1%,4 1S 120.601 

4.677.565 5,7%.863 
263.m 284.113 

2.389,325 5,283.HO 
·19 4.450 J61l.000 

1.072.1!7 1,06$.300 
2 Hi5,il2 4,338.UOO 
2. JS0.213 4,0!H.650 
l.017.76i 1.2n,oou 
;\ 299.:JiO 4,8;)<1.90t> 
1.-t68.n1 '2,65Y,053 
3,799,010 G.1 14.5;0 
i.04J.n◄ 12.122.91:1 
:?.>'55.566 2,940,000 

642.796 620,500 
3,904,776 4,384.633 
1,27 I.J29 <1.493,751 

608,01' l. l 62,R75 
4,0 12,44".l 6.6i2,(HJ0 
1.636.823 2,569,78~ 

52 I .04S 625,625 
1,633,.829 1,728.000 
6,7$8 478 il.16:\.75L 

ll),245.6()6 21,~b!.4~ 
t,554.6;\ll 3.03'.\ 263 
'.!.Ji5.9--11 '!.fiSO 39'! 
1.104.344 1.1S1.000 

3i.5S:',012 69,303.600 
655,115 457.700 

1-t.:.t"~.ns 30.4 12.202 
1,591).4) 4 2.0·1'.l.700 
1.923,5'.)-t 3004.J I ] 
3,285,91~ :;oS9.0l3 

652,526 G.53.075 
1.488.SilJ 214'3 .... ?=" 

996.JOO ~ •~.750 
7700<3 ?.◄81.875 

3.769,1.i\S 7 5-1 1,100 
2.57.S,l li 4.975,1:iO 
1.266.727 l.554.901 

"74.lt9 l ,198,9:!5 

6.n6.<23 IJ.234 ROO 
151,37-1 lil,013 
1%.300 237.250 

11,183,SUO l -1,2&5.250 
5,2"4,418 .5.685,225 

385.565 H6. ISJ:J 
l ,66i ,-124 '.!,410.7S! 

57 



Investment listing 

COMMON STOCK-U.S. 

::::~ f~:~IJ~io~i"f ~mi,•a~Y· .. . , .. : ::~ ·::: : ::::, :: ::: : : ·: : :; : :: '.: · •: ::: : : :: : , ... · · ' .. • ·• 
Beverly ~nlerptiies Inc. , . . . .. , . , ...•••. , . , . , . .. , •• , • • . • • . , • , • , . . . . • • . . . , 

m~ci::er,:i;sg;~::t1~~ ~'.'~.:.' .:.~ ... : .. :.:: ... : .. :.~ .. : , ... : .: ... 
Sri:st.ol-Mye-rsSquibbCompany ...... • , . ••• ~ • ••• . ••• ,_ .. ••..• ,., . •• . •• . ••• , •• , 
California Biotechnology Inc. . . • . . . • , • . .• , . ••• 
Caner Wallaa- foe ••• .. •. . ••.• . , • 
Communily Ps.ychi-,tric CenJc rs •• .. •. . 
Cor'di.s Corpt:K4tion 
Cencnte<:h fnc • • 
Cill~ t~ Company , 
Gutst Supply Int • . . .. . • . . • • _ . • • , • • • • _ 
Health hm1g,, Inc • , _ , •• _. 
Uealthdyne Inc.. .. . .. -~ _.. •• • • . .. •..•• . -~- , • • •••• 
Healthsourcelrac -~·· ···· . , .. .• . . . , . ••.. . • . •••.. •••..•. .. . 
Helen Of Troy Corporation ..... . .• •. • . . • • • ••• , ., •• , • . • . • . .•.•... . . , ... . . ••••••..••• , ••. 

:~fi,~;i~:·•~\i". ~~r~a:~t;::~ : ::: ::: : . ~: :~:: :: : • :::::: ::: : : ::: : :::~. ::~: : • ·· . ...... • :: ::: : : :: :: : . ~~- ... _::. ~-
lnte-rnalional r1avon,: &. f'ra,grance.s Inc . • , , • • . • . , . • , ••... .• , ................... , . . . . . . . . . . . . . • .• •. , , • . .• , • • . . •• . 
John.son and John10n .. • • . •.••..•• .. .• . , • • • • • • . , • , • , ... , • , • • . . . , •. , .•.•.•••. , • . • • •.••••. , , , . . • • . • . • , • , , ••••.••.• . •• . 

E1~\T~~ ~~~ti~~( : :·::: ::: :: • ·:. ·: : · :. : : : :: : : · :~ ~:: ..•... , .. • ••I• ••.•..• • · • . ••.• • •.••••• : : . ·: . • :·. • . : : : . ·: : · : :·. : •• 

Lilly (Fji) a.nd Com pan)' .. , . . • , , • , • •• •••• , , , •• , , •• , • , , •• , , • , . • . • . • • • . . • , • ~. , , . • , , , . • , , , , •.• , , • , , . , , 
Manor Care In( ., .... ,. ............. ,.,. ,, • ··• ••·,•• ··· •• ··•••·--· ·· .. ·-- . , ••••. ,. , 
M:u'lon M~r'rd l D,:iwlnc: ... . • . • ••• . • •••.• , .......... . ...... . ... . ... , •• .•.• , • .••.. ••• 
McKes.son Corporation. .... . . . ••...•••••••.• ,... ., •• ••. , •• , ...••••• . •.••.•..• . •• ,, •••• , ••• 
MOT Corporation , , , •• . ••• . . , •.• • •• •••••. .. •• , •••• ,,. 
Mtdco Containll'lent Ser..,kes lnc , , , • , ••..•.••. , • , . . . . . . • . . . . • , . . . . . . . • . . . . . ... 
M~o Re.search fnc . . . ..••.... , . . , ..• , ••• , , , 
Mt<11ronic: Int • , • . . - . • 

~:0~~1at ~~:tln~:~~i5f:S 0

ln~· :. : ·•• · • • ·· •· •· ·• · · ·•· ~--· · · - • · · · · ·•· ··: : :: : ·:: :: ::•:::· : : :::· .. '. _:, 
Pliter In<:. , • . . . •••• .. 
Safeguard Health Enterprises In< . • , • • . • • , •• , • • • . • , , • . , • • • • • • • . • • . . _. . ... • • . •.•.•. _ .• 
~herin~· Plou11h Cotporatlon • . . . • . . . • . • • • • .. • • , • , . • , • .. .. • , 
Stnithk-ijn! B~~ hi,.m Pie ... , .. . _ • , . . . • • _, . , • . 
SI Judt. Medical Inc . _ , .. . . H .... . ....... , • 

Stinri~ Medical Inc . • • • • .. • ....•... • •• • •••••.••. 
Synte.x Corporar.lon , , , • • , • • • • • , •.•. 
U.S. Hot:allh(.arl! Inc ••• , , •.. , . , •••••••..• . . . • 

~::;, c;:::1:.~t OJm·pan.; :: : ::~~: ::::· :: : :: : ::: . : : 
ln•un.nce 

Aetna Lile & Qi~ualty CQ1t1pany . -~ 
AlticMder & Alexander Servke-s foe 
Amt ri('an family Corporatj(,n ... •. • 
A,n~rican General Corpo,a1ion . . . , .... 
American lntcrnalional Group Inc , • , • 
AON CorJ)()ratian . • . _.. . .. .•• 
Bd v~rf' Corporation • • . . , .. .. , 
Btr1dty rw .R.j Corporation . . , . 
Capilt1I Holding Corl)Oration . , .. _ .•... 
ChandJN ln.lllranc;e Lid . .. . , • .. • .. •• _ ~ ......... , 
Chubb Corporatlon . . • 
Cign,1 Corpqra11on • • • • • • . .. __ •• . • • .. • • • 
CNA F'inandaJ CorporaliQO 
Con1in,.n1al Corpori llon . . . _. _. _. 
Corroon & 81,11(;.lc Corporation_ . . _. _ 
Fund American Compaoi'-s Inc , _. . . . . 
G(ncrA1 Re C0tpotal1on • .. .. ,_. _. , . •• _, .•••.•. _. , . 
Ha,Uord Steam Boiler lnsuranct Company .. 
JeU~, ~n-Pilol Ccirporati<,n __ • _ 
Kemper Co.rp;,ralion . . • . . 
Lincoln N&donal Corpora1k,o • . •. 
Mush & Mc.LennM Companif'5 In(' . . 
N81fonal ln5ur-ance Group 
Nymagklne •••••• , , , . . ..• , .. 
Pl'ogressh•e Corpor~tion Ohio .. _ , , , ..... 
Provide.n, Lile & A<:eident. Insurance Comiwny 
Nitto Corporation . . _ • • . _. __ 
St. Poul Companlt:s . ••......•...... 
SkwMI lnform~llon ~ rvices Corporation . 
Tord1:1ru1.rk Corpor4tlon ••. 

ii:~:~~~;' ~:i~;t~~ 
Tra,..dtn Corpor-.1-0n 
Unum Corporation . 
USf"&G O;,rpo,ation , 
usuro Ot1pQralion 
USLlf"E C°"l)Oralion. .. .... . 
Wafhlnglon N4tio~I Corpor.a.tion 

1.~t.un: and Enl'ffllttnmenl 
Sally Manufacturing Corporation . 
6runswi('k Corp0ra1ion ••• 
CatM.1'1 Nnt Jersey Inc 
Ules.,u World Int 
C.pltal Otles ABC Inc 
Cuc,lto Pk:lure, lne 
CllS loc . . . . . . . . ..• 
Ci.rc;uJ Cirt.'u5 F.n1erprises ltJc 
COM:hme:n lndunnt-s Inc _ •• 
Coma.st Corp(,ra1tOn . . 
Ct':bt'nil CiMma Corporotion 
Harley Dwlvicbon l1X· 
Hasbro I('(' . . . • , 
Htlto,n Hotel, Carpor.itioo 
Huffy Col'J)Of.,tion . 

ll~~~:rt p=~:~h::~)' .. -~b,;~= f:pcwatiol, 
M.trnou Corp(Jr.,tlon 
'1.ou~ hw 
MCA Inc . . , . • 
Outboard M.arlnt> O'irpo:catto.n.
Pvarnoun, Commun1iciltions Inc 
Prim, MQlor Inns lnr _ •. 
R)'an•s P-&mil)' Steak tlOUlt:$ Inc 

~~t~nclV Inc . · , 
Tdt- Commun\calk>n5. loc 
Tonic. COtl)Of"l,1100 •• 
Turnu BroaOC~ Sfl!,ems (nc: •• 
Urut,:,d A,,;,.,, En1u11.1nmcnl Company 

~~\'-~';;:;.r~c n 
Wf'.nd)''I lnltm.t~~ lnir 

MacblMry tutd £q1.llpn1tnt 

Mme CltVNnd Corpar.1llon 
A~t,tlnc: .. . 
Black a 0..:ktt c..,,.,...,, 
8rig:A1 & Stra.\l0n Co,Pot_~tion 
8rawn &- Sha.rpe Ma.nuh,rlurlng Company 

58 

346,486 
38.500 

725,200 
97,000 
31,120 

SSJ,420 
80.000 
l 1.100 
2?.650 
60,000 
46.100 

154,986 
107,000 
62,000 
70,000 
47,700 
36.000 
80.600 
30,000 
8.S,000 
22.400 

364.300 
100.000 
28,000 

'.491,900 
34,000 
90,989 
21,600 

155,400 
124,900 
28.500 
15,700 

470200 
292,000 
~78,400 
52.000 

539.IOO 
204.600 

22.200 
40,000 
63.700 
IS.000 

2 18.000 
120,300 

170.221 
2 1,700 

150,000 
66.900 

241 .S00 
108,600 
70,000 
25.000 
:w.soo 
87,500 

]81.100 
83,300 
34.500 
31.600 
9.300 
6.:wo 

125.500 
8.000 

28.775 
45.~lOO 
63, l\JO 
J~l.i'LOQ 
25.000 
35.000 
S0.000 
30.000 
35.200 
80,:150 
42.000 
S2,800 

104,700 
l.>.500 

126.13•1 
:)5,000 
46.4:?0 
90.000 
35.100 
•1,600 

17.000 
17:t,100 

1.000 
110.~00 
37.SOO 

268,70() 
21,i•I:? 
9.010 

90.0<1<) 
7ti,0i5 
38.7(10 
2.5,ono 

100,9(),iJ 
54.000 

120,700 
13.0U<i 
~~.70(_? 
_:;,.Oh 
S.00-0 

59.S(H) 
73.400 
,UJ.◄f)O 

10.500 
lr.{J,900 
16,44.0 
2-1,900 
20,li.S 
72.:~uo 

469.192 
7.000 

5.~.:100 
66.000 
:i0.00() 

121.6fJO 
r.2'.000 

1.000 
1~.000 
:!?..500 
?7.iOO 
.l.200 

$ 7,459,681 
l .7◄9.229 
4. 130.185 

994.250 
l.133.281 

10.818.250 
688.125 
587.579 
5◄0.666 
905.000 

1.504,660 
6.081.534 

709,56,4 
517.750 
887.618 
697,139 
520.992 

2~517.705 
0 

599.385 
935,604 

14.598.337 
604.06.\ 
603,438 

15.219. 181 
t>99,642 

2.911,56.\ 
702.121 

1.030,100 
2.071,89-6 

-15S,4G8 
1,027.028 

20.052.613 
9.951 .4 19 

16.035.487 
328.ISS 

15.987.980 
8.954.030 

515,106 
524.362 

1.865.167 
299.iifi 

5.965.426 
3.572.610 

9, 170,239 
:;ii9,769 

2,332,390 
2,347.321 

19,095,658 
1,1)76,200 

3fl8.50\J 
1.033,750 

816.445 
M2.825 

6,8-15.845 
5,058,523 
2.0i2,975 
1,240.698 

2811.'.\'99 
.!00,M:J 

S. 195.931 
~00.000 
977,35•• 

2,072.1.50 
.i,269,102 
2.6 15.U'23 

386.250 
~11:.1.H:1 

;l.032.195 
730.80 1 
9.12.2 l ~I 

J, ,'6,tl.815 
4):11. 175 

'.!,I J6.6.'l4 
3,75fi.i55 

<1 1.1(~00 
5)0?Ji67 
1,253.6:m 
1,550.40·1 
2,157.N:!M 
I ,.561,S.l4 

130 94 7 

2i.Fl.6t~ I 
3,4'!5.-147 

lfi.~H5 
2 ,Sf,!,522 

l2J5Y.tiS:3 
3,0\fl,C.80 
:l.4G,8.67i 

:!64J.iJ.)~ 
t)'16.i42 

1,022,637 
f,Sl,1% 
"1~.'..UOO 

'.?.OIY1220 
2.-lil.:-2'.I 
'!.,1.IJS.603 

14,i ,0iS 
1.530.01•1 
~.Jl!DSII 

'!.l}c),Sbl 
I .~U1.bl<I 
l .2X6 f1'.hl 
l .iSL. 14"1 

2fll.>I;:'.} 
frl ;'S,%1 

167,171 
19~.!:.!3 
27C'J.fiH 

J l ◄t!,J5H 
\.t.3f'l()013 

~li, '-:8,.! 
:l 02:.!.•l1l! 
1,u:u.~,c~ 

5M.-l63 
i.:'114.?'11 

1;1;,i,i;1u 

--10.a,9 
!Jf),400 
f>lJ.11, 
A.lil.~11.~ 

21'!014 

Market 
Value 

8,3 15.664 
Z.699.814 
4,260,551 
1.21<5.250 
1,081.420 

36.97<.244 
750,000 
601.725 
605.8fl8 

1.140,000 
1.279.275 
9..202,2~ 

5S8,500 
744,000 
857,500 
572.400 
535,500 

3.949.400 ,ao.ooo 
595,000 

1,551.200 
211,681,325 

5X7,500 
Sl2.000 

32.576,688 
<180,251 

2.320.220 
156,000 

1,068.37' 
2.919.538 

354,<69 
1,307,025 

40.789.SSO 
11 .059.50] 
11.852,402 

351.000 
25.4 72.475 

9.155.850 
76$.900 
630.000 

3,734 413 
29SJ)OO 

8,938,000 
i.924.7fi;'l 

S,894.ll47 
528.93S 

2.381.250 
3,2 11.200 

23,,~fl.l .726 
,l,Oi'l.500 

271.250 
1,018.750 
1.199.125 

76$,625 
8,104.215 
4.175.413 
2.515.750 

9-H.050 
295.275 
205.375 

10,730.250 
➔S0.000 

1.2S.~,,Of, 
l ,904.~0 
3.-194. 163 
3.05,,1 .6S0 

325.000 
1,006.250 
3.52\J.OO0 

708.750 
1,267,:lOO 
4,f,20, 12'.'i 

7ii.OOO 
2.521.200 
4, I09..475 

430. 125 
3.752.481 
1,668,125 
l ,2:1S.~IJ2 
1.935.000 
1,351.350 

98.325 

l63.6~5 
2,207.025 

I5,fi75 
2.04~.-tOO 

23,:\62.500 
2.,sS,iOlt 
,t.37:!,860 

59."l,7Sfi 
5SS.000 

1,02.3,llS•I 
~5h.'.!31i 
7 l:?.50U 

1,851,039 
2.!WJ.;"$] 
2.715,(C.U 

'1 19,:?SU 
l.7.~~.75fl 
l.S5C.590 

25£..9~q 
1,15],62.", 
1,i~~I l li;, 
:!.242,2~) 

'OS6;,t.$i 
S 933:813 

l.'ilJ.MlO 
196.0llis 
302,625 

t ll~l,.100 
6 ti,.~5.9~6 

13.":5() 
~.!1--1'..!,0H 
I.U:.?J.500 

450,01}() 
15.~95..:WO 

344 SflO 

24 375 
:!:36,2.5[) 
51 I A75 
1110.r.>J~ 
J~.:wo 



COMMON STOCK-U.S. 

M.cblnery and Equipment (eon1lnued) 
Caterpillar ln-c;,. . . •• , , • . . • 1 , • , • • • • • • • • • • • • • • • • • • • • • • • • •.... , • • • • • • 

Clntinnad Milacron Inc • . . • . . . . . ., . . , , •. .. ... -. , • . . . . . ... . . . ......... , . .... , • . • , .• , . • ....... , •..••.. , • " • • . . . . . . . . • • , . 

g:~;1~t~~r~ ~::lp~~-~:• .::·:::::•:::::::•::•:::::••::•:::::::••:: • .. : , •:::• : , ' ::•:. •• ,:•: .: •:•::::· ,:•:::· ,:::•: • 
CrO:SS & Ttecker Cotporabon • • • , • , . , • • • • • • .. .. • . • • ••••.•••••••••.•• . • , ••.•.••• ., • • • • • • •• , • , •. , • , • • . • • • . • - .. , • . • . - , • 

~~t~ ~~~ronn_~::.: .. :: . : : .. : :.: : ::~ :. : : :. : : : : :·:: :: : : :: : ': :: : : ::· :::::: : ::·: :.::: ·::·: :: : : :: : ::·.::. :. ::::.'.:: ·:. 
~;:,

1;~"w~c:i:~•Z,~~r~i~'n ·:·,: .. :: :: ::·::::.:::: ::· :.:: .::·.:: ::.: ::·.::: :: .:·::··::·:.·::.: :.::: :::::: .. : .. :·.: .~: 
C.Cneral Signal Corporation , . •• •••••• .•• • , • •• , , • , •• •. , •• - ............. . ... , • . • . . • • • . • • • •••••••• , , . .. •• 
HarnlS<hfe:ger ln~tries Inc .. .. .. . ., , ....... , • .. •• , .. .. . , ........ , • , .... • .. . . • . , ......... ......... .... . 
Hurco Company ., •. • . . • ...•. , ..•..•.•. . , ••. •..... . . . • . .. ..•..... . . . •• .. • . .. . . , •••..•••.• 
lllinoi's Tool Works Inc . . , . . . , . • . • . • . .•••••. _. • • • . • . . • . . . ••••• • . • , . •• • , •.• , • , • , , ..•••• , • • • • • . . • , , .. • • , • • . • 
lnger$0lt-Ram;I Comp.,ny ,. •• , .... . . ..... o1,, .. . ,., 1,, .. .. , ....... ,. ·••··-· ........ , ••• . ..••••...••••••. . ..... 
lnttrlaktCorporalion . . . . , .. ............. . .. ~ .... . ... L ............. ....... .. ...... . ..... . ........................... . 

IYlydon Corporal~ n . •.• . . •• . .• •. . . . . •• . _.. . . •• . . ••• .. • ...• •••.••••••..•••..• ... •.• •• , •.... , •. , •• , •••• 
MeytagCon,p.,ny ••• , • •• .• • ,,, •. ,. , . .• •••• ,_,, •. , ••••••• •••••• 1 • • 

r.tc._~~ir\'.x Corporation .• , . • . , . •. , .•• , ,. , •.•• ,. , , , . ... , , •••• , ...•••. ••· , •. •·•,, •.•. ••• •• , •. •· •··, ••· •·, , ••• ••· , .. · ·, · · •· · ·· 
Mor111rch Mechine Tool CJmp,&n)' ••.•••• . .. , •••••• , . , .•.•••.•• , .. . .... .. , ••.••• . •••••.•••••••••.• , •.•• , ••••••. , .••••.••.• 
NaYlSl.ar lo.ltrnationa.l Corporation ,. , • ,·. • • • • • • . . ••••• , •••• , •• ~.. • • • ... . . • • • • • • • • • • • • • • • . • • • • • • • • • . • • • . • •• , 
P3Cear Inc. , . . . . . • . . . • . . . . •. , . .. ..•• , . , . • . . • . . • • , •. .. , . , . , .. •, • • • • •, •, • • , • • • • • • • • • · · · · • • · • · • · • · · · · • · · · 
Pall Corporation . •• , •.• , •• , • . . • . . . • . . • . • . . . . •. , , • , .. , • . , .. • , . , . ••. . •• . ••• , . , . , •••.•. , • • • .• . •••.••••.•• , • . 

t;z~~f~ES~:~:::::::::.:::::::::::: :::::~:::::::::::::::::::::::::::•:::::::::::::::::::::::::::::::::::.:::•: 
Spragut. Ttthnol~l,~ Int .•.•.. , • , .•• , , , •.. , , • . • , ••• , • , , , .. , • , • , . , , .. , .•• . .• , •. , •. , . , • • • •• . , .••••.• , • .. , . , • ... 

~:!~~1~::S-~Y :: : : : : . :: :. : :.: : : : : ::: :: :::: :: :::: :. ::::::.:::: :.::::: :.: :::::·: :·. ::· · .:: ::: : : .. ~ ::: ::::: ::: ·:: :: ·::: · 
~~t~!{~~~~!uan·: '. '. · .: : : : : · '. :~::. :: : :: :'. :: . : :. , ... , : : :::·: ·: '. '. ·:: : : :: ·: · '.: ::: :;: : : ::: :: : : : :·: :: : : : , . ·. ·' · 
Toro Comp.any .•.• . • , .••• ••• . , . •• . .. .. . .. . .... . . . . .. . . .. , •••• . ••• . ••••.•••••••••. , • , •• . •.. , .. 
Whirtpool Corpor•tion , .• ,,.,. , .... .. ...... ........ ....... ............ . ....... ··· ·••·•~-· ······ ·· .....•.• 

Mlnln9 ~ M'etalt 
Alcan Aluminun1 Ltd . • • . . • . • . . • • . . . • • • • . • . . • , •• .• , .• • .. • .. •• .••. • , • • .. . . . • . • • . . . • • • . . . • . • . ••• 
Alleghen)' Ludlum CorporaltOn , . • . . • . • • . • • . . .••••.. , .•. , . , , .• , •.••••... , .••..•...• , • • • • . . . • ••• . 
Alu1ninu1n Com1l3Jly Of America ••. .• • , .............. ...... ~···· ..•••••••• , •••• , ••. , ••••••• , • , ••••.•••••• , , • , , .• •.••• ..•• 
Am~lnc • .. • •••••.••.. , ••• .•.•.. , -· -~··•" · · •· · · ·· ········ ··••·• ...... , ••••• 
Armco In<: • • • • • • • · • · 
Asarco Inc . . ..................... , ...••••.. · ··---······ ...... .......... . 
8e:1blt-hem S1ee1 Corporation . , •...•• , , . , .•...• , , ..•...•• , • • • r• • . •• • .• • . . .. • , •..•.•• , •••• 

g;~~!f~~~<;fy~.r~i~~: :: : :: : . :: ~~::: ~: -:::: ~-:::: .:. :: :::: .: : : : : :~::: ........ ··•· ... •·· .. , 
~~'~:i~~ert!tfd '. :: ::. ::. '. ::.: .. ::.::.:~ :: .. ::::·::: .. :::::::::: :.. ... . ·· .,. ··· ·····•· · ···· ·· 
En,gelhArd Corpo,-3tlon , ...., . • • • •• • , ••• , , .... . ....... , ..• . _ • •. , .. .... , • , ................ . 

t1~E~i1~ir,1p~~·::: :. ::::: :: ::::::::::::::::::::::~::::::-:::::::::::::.:::::::::.:::·:~::~:~ 
l~:~~i: ~~f~si~~ .'~~: ·: ::: : : :'. ::::: :: ::::.:: ·:: :: :: ~~ :: ::: : : :::: :: :: :·: ::: :::: :•· -· · :: ::: ·::: :: · :: :: : · · · 
Luk~s lnc ..• ...•. . .• , •••••••• , •• .. , • ....•• . ••••••••••• , ...... . .. , . . .... .. , .••.•.• . ••• . 

l{i~t :::: ::!:!!;::::: : ........... . 

Sh.3tm 

56,100 
13,200 
47,850 

2 14.300 
6.000 

91,600 
36,100 
69,000 
39,100 
40.563 
65.400 
• 0.000 
34,300 
•o.ooo 

5,810 
2-1.000 

136,700 
57.500 

2,000 
635.700 

51.100 
20,700 

(09.250 
96.300 
22.700 
85.000 

124.350 
4,500 

32.400 
3,100 

35.000 
114,800 

225.250 
64,400 

116.300 
112,900 
<20.500 
IOZ.600 
40,500 

120,000 
5,IOO 

101.792 
l-t.452 
47.100 
24,150 
58.500 
45,000 
53.700 
57.722 
89,600 
27.100 
71.000 
22.970 
11.:00 
43.500 
13.000 
15.400 
18,600 
% .900 

]29.122 
32.100 

293.%:l 
4.lOO 

21.700 

65.000 
21.663 
70.000 
i 0.000 

195,000 
12i,i00 
256.800 

50.000 
183.600 
68.500 

145.ZOO 
65.000 
10,00<1 

143,000 
10i-l,j()() 

0.490 
15,000 
92.600 

I 13,800 
15,SOO 
85,000 
1•1.1 00 
67,60() 

281.300 
1.000 

1~8.000 
242,2(NI 

91.SOO 
:13.200 
7◄,5il4 1 

53,000 
29,300 

5~4. 100 
60,00U 
12,6()() 

125.3-00 
,1 \l,llHJ 
155,UQII 
52.UOO 
41.200 

13 1,1.:JMll 
54,000 

159,600 
i 16,400 
63,000 
82.ll)tl 
30,000 

2 48.200 
12,<IOO 

l1)4,000 
-16,.500 

I Si.YOO 
'.135,_'j(kj 

50.000 
3,SOO 

)37 4f)U 

155,400 
N .OOu 
S0,000 
2◄,300 

541669 

Investment listing 

Book 
Yalu~ 

l 2,830.948 
194,738 

1.9~3. 104 
6.524.469 

126,751 
4,743,197 

90<.809 
1.175,76"2 

82 1.438 
2,036,208 
1.362.692 

675.000 
1 , 1 07.31◄ 
l ,◄ 12,046 

148.855 
729.395 

2,814.140 
l.51'>4.634 

34,146 
2,808.908 
1,838.935 

575.897 
2.83.1.747 
1.451.474 

597.706 
6<1.821 

3,837,101 
I 46,265 
96!1.995 

68.030 
522.962 

3.286.647 

4,176.506 
2.364.SSO 
6,6S8.429 
2.646,585 
4,521,938 
2,948.7.13 

706'684 
2,864.388 

251.SOi 
2,453.956 

3~7.9119 
781.073 
•180,516 
599.610 
686,993 
721,209 

1.02R,015 
J,Jol!,16$ 

950.585 
1,.HS:l,467 
1,2'75.S53 

246,9•12 
1.565,420 

7.~~.3'.!2 
690,4'8 
ill,35l 

l .7 l:!,330 
l ,943.625 
l .'.\28.27~ 
9.4,<8.942 

71,224 
508,16-0 

:!.18S .. l50 
550,237 
584,t)H/ 
286,350 

1.156.119 
1.~l<),904 
9, 105,8:N 

4<14.079 
3.:?15,9 17 
l.t.tl~.~J:H 

10 26-1.089 
1.112,625 

1<13.750 
9.<1?5,fil\l 
1.683,Yi'S 

116.~3S 
6:!7,!no 

l.8•1~.518 
7.1)17,.HO] 

5-0 1,J◄i 
511.850 

H6,4:'i~ 
1,353.528 

24.035.,086 
10.456 

2,'.l5~,'!7fi 
2.6:.'4 923 
l.<38.806 
l .titf;,t:t2 

618.!lO:> 
72~.51:t-t 
76~t.4SO 

67.266,60~1 
SM..t,978 
2~,1.495 

151~}.Sllri 
2,94S. l24 
l,700,169 
35"2◄8 

1.,1 1,10; 
2.n+9.853 
1.3~1.528 
~l.lM l.~99 
3.JS4,"4 1 
1.2-H,'!)~3 
:.J,1)'10,791) 

~-3.:50 
J.91'1~U1,I 

3•11.6!)] 
l.482.252 

86], if,0 
:t:.?S:l, HJ11 
?-100,SG.'l 

i09,)7? 
106,!H'.S 

S.5 1(7,583 
:l,Jib,17J 

18ll,ti:?S 
4'91 7 l"i 
11,S,9,J61 

J ')4j 2Ji~l 

M,11rk~I 
Value 

Z.952,163 
2◄0.900 

1.854,1$8 
9.080.963 

51.000 
6.709.700 
l.<07,900 
l , l!I0.150 
1,045.925 
2,286.740 
1.308.000 

740.000 
1,847,913 
2,290,001 

47.933 
882.000 

2,358,075 
11229,063 

32.500 
2,622.263 
2,1◄6.200 

703.800 
3,222.875 
1.552.838 

803.013 
•156.875 

4,290,075 
185.615 

1.016.550 
62,775 

870.6:?S 
3.228.751 

5.068.125 
3.050.950 
7.4 1<1. l~S 
l.751.~l,39 
3.153.150 
Vl~.900 

653.063 
3.015.000 

277.950 
?,217.S96 

417,:W:! 
(i()fi,•1 13 
540.357 
680.063 
523 125 
980.(125 

1.65~.2~3 
l.878 401 

934.~50 
2'.795.(125 
I 406.911 

2M. 138 
i.8!7.61<8 
I 155.JiS 
1.074. 150 
l.106.700 
l .768.-125 
2.0tl l ,.19 1 
l,S57 788 
9.100.9n 

99,425 
531,650 

2.38S.150 
761,611' 
542.SOO 
~27.500 

1:Hi2500 
2.0i 5. l 25 

11.491.800 
5?5.0110 

2,2:!fj, J50 
1,635.43~ 

13,; 47.300 
l,324,3;5 

232.StlQ 
li.M3.500 
l.7Z.3.612 

l'J.470 
7!1 .5/JO 

l .7i0.9i6 
5,192.1 26 

IRL7UO 
:Jl~.750 

37.013 
1.512.55{) 

2:1,9l0.500 
4 .(125 

'.!.8l l.SOO 
2."2?.0flO 
l,J:',4,05i> 
2.285,200 

~14,6'.!5 
;is. r is 
1\JR. lflO 

6i.45ti.750 
847.:'illO 
223.MO 

,1.:'.154 l i:i 
,I fl2<1.~i21 
l,•171-!,~t!ll 

,a~l5Ull 
J 131.:!00 
:!.'l:!(l (I~~ 
1.6!1) iS I 

10.247 176 
Ii :H.! 900 
I -1.~6 ;i;'S 
•I 043 4.!:l 

•l:!7 :-iOlt 
:i.:;us..l'.!:.5 

lfi l WU 
.! fi-."t2)JOU 
1.l.50.S75 
3./69 ),16:\ 
'l'\%,~HR 

tn1 i;u 
2R..~75 

4470,';~ 
I c.-1s.1;,s 

l "lb.UI..IO 
!.Oh.250 
58b.!3:l 

L\105'.tJ 

59 



Investment Listing 

COMMON STOCK-U.S. 

ornce Equipmen t (continued) 
Western Digi1al Corporation 
~eroK Corpora,1ion . . • • .. • • • . • . . • . •• 
Xilins- Inc •• . • • . • •• •·•• , •··· •· 

OIi and Ga• 
Alhed Signal lrn;r ...•.•. . 
Amerada Hess Corpc;,rallon .. 
Amoco Corporation . . . • , 
Atl:.darko Pe.traleum Corl)Oration 
Ashltnd OU h·1c •••••••• •• • •••• , . , • •• ••• • , . ....... . 
Atfantk llic.hti~ld Compao)' , , 
Bri1l$h P~o lt-um Pk-•. 
l:iurlington Resources Inc . , . . 
Cabo1 Oil & l'"ia$ CoTpor~tion • 
Chtvron Corporation... , ..• • r, 

COO$la1 CQrpora tiQn • , 
Edisto Resourc:c Corpor-atlon • . . • . 
l-.:.xicon CorP9rtition • • , , , _ •. • 
n uke (JQ.hn) Mpnuhu;turi.ng lne: • 
Kcrr-~ cCtc Corperalion . • . • . • • . . . 
Loui~m1 Land & Uplora tlon Com5)an)' , 
Maxta Encr~y Corponlion . . . •. , . 
Mobil Corporaticm _ ... 
Murphy Oil Corporation • . . , . . 
Ottid("Olat Petroleum Corporation . 
Ck.ea.nee.ring lnternaltOnfJ Inc:. 
Ory,11 EMrgy Company . , . • •. 
Pennz.oll Company , .. 

:~~:ro.':~~o~~~ol~~~~~rty . :~_::· .:: .::: . ·:: ::··: :.: .... , 
Sun Coml)any Inc • • • , • .•• • •••• · ··~ •·• • , .... • • , 
Sw;f! Ent ,gy Coml)ilr;1y ·~ . . •. - . . .. . . . . ,., ... - ••• ,,. , 
·ren.neco lrrc .. - ·- ·· ·•·•••'••··, •• . 
Texa,·o lqc. • . • , ••• . • ,., . . •. , . . 
Unoeol Corporation . ~ ••. 
Wafo(KQ Oil Corporallon 
w m~nu Companll!S Inc: 

OU Suppo,1 Se.rvk'e• 

6a,kcr Hughes In<; .. •• .. , 
l>rt:isser lndu.strle.s Inc ... 
f.nterri,. Corpot·ation. . , , 
HaSlib,.1rton Company •.. 
Htlme:rich & P3yne Inc, . . • . • • . • . • • . • • .. • • . • .... , • • . • . • • .. • • • . 
Mc:Dtrm61l lntemaliona l Inc ........ · - ·---· - . , • . ..• , •..• ,. 
Noble Alli ti.ates lne •••••. , .•••.• ,.. . • •• . •.. • . . • . • • •.••..••.•.• 
t>Arker Ori.lltn_g Company • • , . • . • • • . ... • • • • . . . • . . • • • • • • • . • • • • • • • .• , • . , ••• 
Rowan Comp,u1.1(5 Inc;. . _, , _, ••.••.••• , ., ••••• , • , •. . 
Sthh,1mb-ersier Lid . • , , ••••.• . . ~ •.•.. , . • . , • • . . . . . • . 

Pholognphk and Related 
W trm1n Kodak Compall)' • , 
Pol.n.rOid CorPQra.tion •. _ . • • 

e rintJn1 and Publl,hlng 
Aflili11ed Pobli(-a\Kl'ns tne •.•• . _ 
A.mu 1u u Crtttlns::5, Corporation • 

~.:~~~,~~ - ·. 
~; :e~dt,<;t~:;,~~'°n . 
C:inntu Compar,y Jnc: 
Git»on Cat·c:eting!> 1qt: • . • . , 
HAr("(lurt Bu .c~ & Jo\•anovich Inc 
Hart..nd ~ hn H } Compa_ny , • • . • 

~l~w-ttCWti,!;~ · · . . .. 
Muroi1h Corp,or.,lloo . , 
New York Times C.omp.ilny , ~ •• 
Read~ •, Digest Auodlll fDn Int . . 
Rculcn Holdi.pQ$ Pk 
llimr W.ttOt"I" Inc . 
Tim6-M1rror Company • 
"Tn1,unc Com~ny 
Wuh1ng10n PQM Com~.ny 

Re.tall T~ 

Al~\son_. Int - • 
Ameri«n SI ores Corn pa ny 
BltC Commumc•tt0cl$ lllC 
Cattu ltawley Ho.le= S1orq Inc 

~~l~l~::i'::- .-
Oa1rt1 Sl()re:1 ll'IC. 
CQ~dated Stores Co,J.l()r1111on 
CSS lnQUttn~.1 lf1(' 

8:it:~:·~~~~O:~lnc 
Ortll &m Inc . 
Gander Mouru..ln 1nc 
~P in< 
Qan1 t-·~ Int 

~~•j1~~~t~! ta:fk Tt;!l Comp.any 
►lomt ().epol Inc • 
Home Shopping Nttwork Inc 
K M,,t Co<J,oraclon 
Kroger Company 
Urn11ed Inc 
Lontp Dn,g S.om Inc: 
........ Compo,.Je, '"" • Marrin t.awretl('!~ L1d EdllJon, Inc:-

60 

Shares Book Markel 
Valur VaJuc 

2 1,, 00 $ 551.820 283.550 
95.832 5,397,127 '4,492.125 
11,500 173,219 172,500 

ISJ.213 5.432,406 5,630,762 
IOl,100 3.%3,757 ,.,61.038 
403,200 15.054.513 20,613.601 
◄ 1.600 
28,300 

l ,407.Jj02 
1.069,198 

1,404,000 
990,500 

152.000 11.839,0SI 17,860,000 
5.300 351.856 352.450 

120.000 5,219,422 S,02S,000 
57.000 892,645 933,375 

193,000 9,192,872 13,582.376 
55.575 1,068.585 1.868,710 
55.000 897,153 990.000 

823,200 29.819.829 39.410.701 
9.100 2◄6.187 202.475 

76.SOO 3,128.iSO 3,461,625 
55.539 2,078.082 2.381,235 
87.855 1,005,319 867,569 

353,400 I 4,!135.864 2l.82Z,4SO 
57,500 2,235,344 2,328,750 

302,428 8.410,164 7.787.522 
125.500 1.267.420 1,772,688 
S7,900 1,714,169 2,482,463 
20,100 1.153.494 1.525,088 

274,000 5,841,427 7.055,500 
434,800 21,788,013 32.718,illll 
58,700 1,804.582 2 179,238 

1.300 19,854 13.488 
11 0,946 G.376,24◄ -~.126.3◄2 
21.1,400 9.571,5.52 12.197.026 
182.33< 3,324,009 4,945,810 
130.000 1,162,487 1,170.000 
21,900 572,757 6S7,000 

148,960 3,755.65 1 4,059.160 
95.200 3.161.382 4,724.300 
35.000 50 4,686 595,000 
58,700 l,81J,t. J:l8 2,824.938 
13.100 315.166 •102,825 

141.300 3.995.050 4.239.000 
110.000 1.526.557 l.746.250 
57,300 469.560 501.375 
78,900 i71,693 927.075 

135,000 5.500,1183 7,762.500 

25,900 418.598 922,688 
I 15,336 4.239,350 US0.258 
96,000 un~1a 2,208.000 

192.500 5.9.59.737 S,871,250 
14.400 362.434 874.800 

180,600 4,084,569 3,679,726 
194,200 R.014,599 8.oJS,026 
110.100 4.824,278 5,(i(ll ,336 
•1654--4 1,238,463 1,145,052 
64,i()O 2.524.l~U 4,634,139 
76.058 2,864,647 2.9l S,i26 
35.201) ~:.H.I.S79 1,117.600 
17,331 713.782 697.814 
15.900 4 17,,187 &15,938 
82.700 3,003.865 J,979,938 

116,6?5 1.953.844 2.609,4114 
32.300 621,186 528,913 

171.950 5,735.620 5,889.28$ 
40,iS0 1,221,536 1,436,438 
li4,800 1.063.92·1 l, 1•11'.000 

205,000 5,168.076 S.22i,$(Hl 
30,100 1,354,582: 1,489,950 
50,000 S52.2i9 212,500 

245,650 9.207,i75 9.!)-18.825 
'90.286 3,314.493 3,66i,S69 

19.400 138.-163 2!0.9i5 
15,200 51 1,.83] 532.0UO 

118,400 3,284.248 4,070.000 
94.600 3,36<1.1~7 4.41.>9.850 
12.aso 1,781 ,855 1.79 :l,932 

190."48 8.325.S:22 8.M0.8.22() 
335,100 12,0l l .,19 12817.515 
13,000 302,250 i.HM. 125 
39,100 49E-,9-17 122.188 
17,9()1) 421, l tL!> -H9,i38 
42.JOfl 1,74:J.3◄5 !.157.300 
6~.~00 3,950,0W 3.iOl,250 

9,200 328,072 2Sl,7:;0 
,1J,IOO 1.1 73, 11$ I.U3·!U&( 
46.600 l .lOi.261> 1.194,11~ 

1•18.300 6.i'~l:I.S{)S: 9.936.100 
52,200 4.290,948 5.246,100 
95.7.'2 3. 125,395 :!.~80.9M 
:l9,20t) l ,◄ l l.ltl2 1,685.600 
10,000 2,127 175 1.630,000 

80.300 l .tJ~l:J ,-135 2.S~O.SOU 
59,2V0 3.~~3.63~ 3,9H.201 
40.00:! 1 8~2.312 l.'ll00,1113 
15,14 1 100.901 ~S.169 
64.~oo 1.802.317 665,:l25 
24,800 t>00,•li2 623,101 
14,250 132.273 l ~5.8IJ 
27.600 2!li,702 1 H.900 
36,0()(1 ti.51.962 6 12,000 

176,531 J0 JJ64.129 12,SU .63 1 
19,100 958,691) 1.680.800 

299,001 J.394.121 3.214.250 
70,000 582.5•>0 533_j50 
86,500 4.0')5.f;:!i 5,0) 7.000 
33.400 770.!&l 931.026 
23,◄00 143.91~ 1.336.725 

161 ,.100 1,251,J.H 2.5~UKJO 
42,SOO 922,597 :?.471.70 1 
95,000 71)?,100 n1.s1s 

◄81 ,700 16.)33.988 16.859.500 
4i,SOO l!l5,SJ3 770.77S 

517,100 i,318,◄61 12,475,,0Jf.l 
2~.300 1,088.39" 1,237.92.1 
20,500 53~ . .-16(1 ~90,813 
'1].:!00 JO!l,31: IS0,25-0 



Investment listing 

COMMON STOCK-U.S. 
Share$ Mook Ma.tkl!J 

VAlut Vnlue 
Retail Trade (continued) 

May Oel!,lr~e~l SI.ores Compiny . . , . . , .... , ...... , , . ..• . • .. . . . • , . • . . . , .• , . .• .. . - - ..... , . , , , .. , • 
M<"r(MtdeSton~slnc . . ,, ,., . . • . .••.....• . . •........•.....•...•••.... , .......•..... 
Ne:w~ll Compaoi~ Inc , . , , , . . ....• ~ .. . -~- .• , . ,,·,,,... . . . . , ..•.••.•... , .••..•....... , .......... . 
NOrd$t.rQim Inc ., .. . , ••. . ..•. ,. ,.,, ,., .• . .... .• . ,. ,. , .•. 1 •• , ••••• ·••, ••• •··•···•·• •• , ••••• 

~~it~CJQ~~:ti::: ~ ..... :: : : :· :: . :: .:: . . .... .. ... .... .. . ............... , ..... :: ·: :: .. : : ~-- ........... , 
Pi,c.r 1 lmpor1s Inc • . , • . . • . • . - • , . .• , • • • • · • • · · • • • • • • • • · · • · · · • • · • · • · · • · · 
PrkcConlpany ...... . . . .•. , .. , .... , ... -~· •. . .. . . ..... . -- ---- -----·· 

~: 1!:,;:7=:_'~J); :.: : .... . : :.:·:: :::~::. ::··:: ·::::::: ::: ::: :::: :·::: : :·:: .. :: . ::··:· .... ·•·. ::::.:. ·::: :::.: . : 
Ruu ~rrle & Company Int , ...... ... , , , . . • • •.• , . . . , . . . , . , • , , • . • . . . , ......• 
Sears Roebuck &'ComJ)lllny . ... • , , ..•. . •.. . , • .. .... , . .. , , ·· · ·~· ·· , , , .....••...•..... , . ... · • · ••- •····- · ,••···· ..• , ..••• 
Sr-rvjce Mer-chant,lisc Inc .. . , . .. . .. .. . ... , .. •.•..• . , .. . . . •·. . .. . . . . . , . . . • . • .. . • . . • . • . ,. . . . .. ... ... • • • • . • . • • •, 
S1orcF'urniihlnS:s htt~r11alion.al Inc . . ... ,,-.. ~•·• •·~• -·· · ·· ··•··••~· ···· · •·· ·· ··~·· ,., .• , .. 
Super Value Stortt Inc. .. . . . .. , . ... . . .. , . .... ,.,. ............. . .... , .... , .... , , . .. -=· ••••• . •. , . ••••• . •..• . .. . •• . •• , , . . , .. .. ra~~~Jni~~ . : . ~::: ::·:: :~::: :: :: ::::::: ~ ·: ::.: :::::~~: ::.:::. :::::: :::~::::::: :::. ::::::~::~ ::::::: :::: -~~: ·: :: : : 
TJX Companies Int .. . . . .....••...•..... ••······••·•· .•• ..... . .... .. . .. . ............. , .•...•..... 
TOYJ R Us .......... •. -~ , . .... . . ..... .. , . .. ..... - .. . . ,, ..•.•.. , .. ., , .... , ..... . 
Tv~y Morning Inc .. " ... . ........... , ... ~• .............. , ...... , ... ... .. , - • , ...................... . 
Wa.1:Mart 5t(H'eilne.. .. . ........... , ..•... , ,, ...... •• ..... • • • ,, •• ,. •• 
Walgteen Coinpany ... , , ~ . .• ,... . . . • . . . . , , . • ~ . •. . •• .... , • . . ..•..•••.•.. . .•. • . . • , . • . .•• . •.• , . , • • . . . • . . 
Wetter-au Inc- .... ~.,,.-.,.;~•·•···••·••···•··•·····• .... .. .. . . . ,·, .... .... . . ........ ~•·· · ···· · ·'···•·•··········· 
Winn•Oi.xie Stt;~re5" roe • • . , . , . 
Woohwot1h Corporatkln .. , ... . . , . . .. . . , ••.•. . , .. .. , • . .. . . 

153,777 S 6,041,020 8,515.402 
20,300 696,1 16 8 19,613 
61,900 1,080,356 1.980.800 
46,800 l ,◄07.6S9 1,602.900 

139,700 7,221,2 15 8,469,314 
88.000 1,567.868 1-067.000 
10,iOO 153,930 119,038 
35.000 1,257.065 1.452.5-00 
84,100 2,901.547 2,869,91◄ 
80,000 826.036 910,000 
74.700 1,080.766 1.185.863 

413,200 16,243.166 15,081,800 
;o,ooo 507.156 560.000 
50,000 •112.938. 41 2.SOO 
60,100 1,376.786 1,705,338 
72,100 870.119 730.013 

114,600 4.453.860 4,068.300 
55,000 1,081,180 969,375 

110., 00 1.889,544 1.462,800 
376,425 11,254.559 18,115,453 

85,000 1.047.100 892,500 
748.300 20,840,904 46,675.214 
1<6.900 5,661.137 7,289.9 14 
41,100 1.20 7.'43 1,294,650 
22,900 1.040,440 1,57 1,5 13 

17-4.600 3.757.>53 5,7l9,976 

Textllea aod Apparel 
Albany hllcrnational C)fporatior). ... .... • . , • , •. , , ..• , . , ...•.. , • . . . . .. ..•...•.•.. . •. , ..• , . . • ... , . • . . . . . 
Angel.lea Corporalio·n .. . . . .. . , • . . . . , • .. . • . , , • . • . • • . . , .. , .•.. , . • . • ........... , •• , , . • . .. • , .. , ••.•••. , , . 
BrownC,oupln(: , .•... .. . . · · ··•·•· · ·• · ••··· · · , ....... . ~,, •... .. • . •. . .. . . .. .. . . . .. I••·- ·· · ··•·• ·--··•· ·······•· ·· · 
5':1:'W~~~~dusiri~·,ne··~ . .. : :: :: : : : , : . ~::. :·.,::: :: :: : : :: •: : :::: :. ·:::: ::::: :: : : ::: .. :. :: . : :: : :: : : : . : . ·::.: ... : : 
C-1.ntos Inc . , . , . . . ..-.. . . _ . . •. . . • , ., , .. . ........ , ......•.....•...... , .. , . , ... 1 • • , •••••••••••••• • • 

Ctnes.c::olnc ..... . . . .. ,, .... , .•...... •.. .. •. . .•........••.• 
Ha,rlma,x._ Corpou1Hon ... . . ~, ... , . 1 ....... .... ,, -•·· •• , • • •• , •• , ••••• ,, •••• , ••• , •••• , •••• • ••••• 

lntt"n;:oinc • • A••·•i•• · · ,.,, •••••••••• • • .•••• ·~- - ~• · •·· · •• - ····•·· · ·• · · ··••. •·, ~•• . •• ,. ~ ·• · ······· •···· · • •• 
Kellw06dCompany . .. .. ......... .. ... , . . ....• . .... , .............. . ................. .... , .. . . , .••..•.. ~~u:1ei::o~~~~~ ~~~: : :::·:: ::~:::::: ~: ::::·:: :: ::::: ::: . : :: : : . : ::· :: ::::::: :: : ::~::: ::: : : : : ·:: :: : : : : : : : .. ·::: ::·:: :·: 
Nlkt: Inc . • . •• .. . . . . . . . • , •. •· •• . . , .... , . __ . _ .. __ ..... ,. _ .... . _ ... ,.. . . . . .... _ ...... _ ...... 

f~· (?'.:::: ;: Ii '.\!!\I}:\( 
Un11ed Stat~$ S~ Cprporation , ., .. , . ... . . • . . .. , . ,. , , .• , , •..••...... . . , ••. , .. 
VF<;oqx,tatloll . .. . . ....•....•• ,., ..... , ..•••... . . . ...••....•.. , •• .. • . •.•. 1 • • , • • •••• • •••• ,., •••• , ••••• , , ••• 

30,300 534,086 477,225 
84,700 2,454,608 2.805.688 
94.◄00 2,396,704 2,607,801 

267,400 6.972, 117 8,690.500 
2,100 n,9s1 21.938 

50.000 564.373 575,000 
162,000 1,063,448 891.000 

12,100 29-4.535 133,100 
20,800 62,185 6,490 
48.000 717,541 708.000 
52.200 665,550 104.100 

130.900 ◄.1n.1s1 6.855.SSS 
46,200 1,935,553 3,545.S.I0 
7',JOO 2,5 15,916 2,619,075 
16,100 539,744 438,375 
14.000 233.450 304.500 
62,700 991,198 1.105.0t!S 

152,100 2,557,024 4 ,049.663 
9.600 229,705 309,600 

44,600 106,1 11 1,220.925 
90.000 1,3 13,332 1.395.000 
12,000 249,312 298.500 

106,189 3,144,298 2,774,188 

Tnneportatton - Air 

87,600 5,129.139 5,617,351 
8?.700 1,319,661 1.571.300 
90,000 3,116,792 3,318,750 
50.000 681 .633 1,000,000 
53.100 J.338.441 3,882.938 
29.000 1,325.389 1.312.250 
78.900 "74.892 181,388 
11.822 1,077.242 1.773,300 
25.000 905.376 628.125 

50,500 1,173.280 1.906.375 
56,000 1.281.000 987,000 
19.050 495.094 245,269 

189.200 6.831.576 8,81)2,400 
232,037 7,561. 197 1,889.258 

28,000 91 i.52J rns.ooo 
40.000 519.837 380.000 
80,000 185.150 780.000 

122,700 2.683.086 2.796.9 10 
13,100 549,819 596,050 
40.500 593.805 435,375 

145,100 3,894 ,918 6,221.163 
21 .100 693.850 749,050 

15<.800 3.835.319 3,366.900 
91.500 1.321.06:1 1,932.938 

100,200 6,811,472 7.026,.525 
15.500 320.088 4:10, 12.'> 

360,600 10.012.290 10.i27,85(1 
150,000 6, 159.39$ 9,181,500 
671.830 18.842.2<0 25,865,455 
100,000 1.856,855 1,612,500 
47,700 1.031. 193 1,126.913 
39,000 1,504.600 1.418,625 
85.000 1,474 .814 1,413. 125 
99200 2,955,352 2,864.401 

266,100 8,151.585 13,205,213 
341 ,105 13,746 .933 17. 737,460 

17,300 755.428 914,738 
42,422 1.836,385 1,845,351 

146,700 5,478.378 5,019.488 
102,500 3,361.286 ,t, 12S,625 
84.400 l.649.414 1,593,050 

8,100 245,592 244.013 
46.600 1,899,556 2,062.050 

220.566 7.452.341 1.223.537 
36.100 1,254.586 1,186,188 

133,600 2.924,84 1 3.1'4.300 
72.900 2.;o◄.751 3.262.HS 
51,900 988.69> 992,588 
87,500 1,643,189 2,285.938 
95,100 3.901,791 4,220,063 

255.000 4,637.626 4,845.000 
55,800 2.3.54.6i7 3,1 17.826 
30,000 1.1 11.205 971,250 
71,530 3.730,95i' 4,059.328 
35.000 881.624 936.250 

112.700 l.iSS.539 2,239.913 
45,000 1.665.168 1.6SJ.;so 

188,600 5,818.858 5.175.875 
14$.300 6,3◄6.221 6,432.513 
572,100 11,396, 10 1 18,541.1 63 

75,100 2.296,96 1 2,525.238 
58.400 1.491.760 1, 438,100 
15,500 303,335 304.18>! 
45.000 !.50'!,912 l.3S-5,625 
38,000 l ,Si8.206 1,448,750 
70.026 2,006. n o 1.69$.131 

397,100 12.<0'!,543 16,628.563 
!P..800 2,560.562 2.•82.400 
65.000 1,803.035 1.576,250 

265.500 3,814.040 3.750.188 
15,425 612.043 SS-4.222 
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fnvestment Listing 

COMMON STOCK-U.S. 

U111ilk?A l_oontlnued) 

Norlhe4sl Utilities , • . • , . 
Norlhern Sl:ttu Power Compeny . 
Nyntx Corporatfon . . , .. 
Ohio Edl,son Corrq,.any. 
Oocok Int . . 

::n~ ~P.:fr~t;tic Co~pany ... , - ,-9 •• -

P.tcific: Teleais Group-
P.t1(1(1corp • • ~ . . • • . • . 
f>•nhandle Elste:rn Corpo<ailc;m • • • 
f'cnnsylvania Pt>wer and W~ht Compan)' 
Peoples Entrgy Corpor.ahon 
Philadelphia fJectr~ Company. __ 
P$1 Ke!iources: Inc • 

~~~i:~c:~ ~~:'t.:,e~~p;~r.. . _. 
SCE Cc:>ri>oration • . .. _ . . . 
5Qn.$l ln-c. . , , • , •• . _. _ . 
Southern Compa.n)' . . . . • 
Soutbern Nt'W f.ng1and Telecommunicatlons 
Southwes.t Gas <;:o(J)Oratlon, .. , •. 
South1o1,•esterft Bell CC)rpor\!ltion 
l"defonica De l~p,an& SA , 
Tt:lephone & Da,a System Inc • 
Texa.., Utilitib C-Ompl'.lny • • • 
U.S. Wt!M Inc ' •....• - . 
Uni.:m Elec-tri-c Comp.any . , ••••. 
United Tt.l~qmmun~!ioru Inc 
Otilicorp Unltf(J Int ' 

TOT Al COMMON STOCK-U.S. 

COMMON STOCK-INTERNA TJONAL 

62 

Shar6 

218,S00 
35.300 

193,600 
84,100 
15.300 
37,989 

:122.100 
414.900 
152,000 
96,804 

7,200 
18,200 

392,800 
68.000 

336,97S 
212.SOO 
219.100 
22,600 

409.647 
30.000 

110,000 
255,400 

97.200 
24,200 

366,360 
340.100 
94,900 

179,39•1 
15,000 

8.300 
1,477,100 

2,300 
41.000 

4,000 
30,000 
36,700 

39 
660 

30,000 
295,000 

11,000 
1.100,000 

38,000 
112,000 
50,000 

250,000 
120,000 

4.100 
16,000 
I 1.000 
1.980 

133,700 
25,100 

3,000,000 
14,100 
9,400 

60,000 
560,000 
100,000 
53,960 
2:?,000 
1,300 

149,000 
17,000 
20,500 
16,000 

1,8:l0,000 
1,250.000 

I.UOO 
~3.700 

:NS,000 
4.000 
7,000 
4,000 

266,200 
11..100 

480.000 
l.206 
4600 

22,666 
1,900 

282.000 
100,000 
68,000 ,n,ooo 
28,000 

510 
373.000 
920,000 

15,000 
l02,000 

6,800 
110,000 
13.000 

1,550,000 
10,000,000 

15.600 
100,000 
90,000 
23,050 

103,iOO 
480,000 

20.UOO 
49,000 

5,161 
86,000 

290,000 
40,000 

630,000 
10200 
16.800 
11,350 

I.S00,000 
1.150 

155,000 
1.000 

14,000 
68,000 

656.000 ,so 
1,800 

Boo'-: Market 
V11lut> ValuP, 

S 4,625,511 
1,02~.956 

12,692,431 

4,239,251 
l,2i5.2l3 

15.923,600 
1,541,774 

244,432 
1,660.975 
200.sn 

1.733.552 l ,652.52:2 
6,765.660 7AS8.82S 

13.238.566 18,463 050 
3,185,D98 3,2:W.000 
2,145.699 2,371.69l! 
307.◄0< 307.RO0 
353.147 400.400 

lA65,S86 6,530,302 
1.024,485 1,181.501 
8,359,501 
8,42M08 

8,719 229 
9,!43,iSO 

6,849.03• 
857,140 

8,216.250 
I.HI.JOO 

9.816,396 
1,109,074 
2,094,025 

I0.343.587 
1,005.000 
1.815.000 

10,627,717 lJ.759,676 
2,367,785 2,430,000 

950,709 883.300 
11,013.003 12,959.985 
9,979,493 12,201.088 
2,560,558 2,502,,,Ji.l'l 
6,751.679 7108,309 

299,175 300,000 

82.864,732,858 3,582.211.786 

• 7~3,629 795,890 
2.035.630 2,085,869 
1.2Jg.Is1 1.232,019 
2,0'.10,776 2.138,599 

532.72:-4 565,0RS 
622,709 
810,21? 

11,5119 

459.000 
i38,536 

65,1 J7 
356,835 362,703 

0 1.193, I0ll 
'126,675 407,li.>7 

1,06!1,JO!i 1.093,SJU 
2,276,90. 2-186,036 

464,297 499,399 
237,917 483.840 
ti-:!6,111 648,5011 
358,625 75,000 
108,519 26,000 
i03)59 724,749 

2,812,757 Vlo..503 
2,638.463 2.b4 J,.S89 
2,532.149 2,491.857 
•1,:S,55,078 4,504,93 -1 

606,635 536,136 
3.◄46,3S2 3.◄62,001 

212,147 219,064 
◄:l3.S26 417,941 

36,289,Jl7 Ji.5.Si,086 
J38,969 4.34,350 

:J.2:!0,lSi 3,123,903 
731,700 
12:t,69'.\ 

9~.0R2 

736,216 
120,331 
163,240 

2.262/HS 2.301,37-1 
l ,6!H,33l l.82S,16l 
1.S0!P.Jl9 1,528.021 
2,l 16,9i9 2,]56,•185 
l,260,i'26 l.2,J,4,78!1 
2,.i,!"M,220 .3,U64,916 
2. l 69,iOO l.362,500 
2,196.321 :u:,i.1,<126 
1,724.921 1.871.3.3 

628,091 1.102,50!1 
1,271,1:?S 1,266.965 

216.3-10 245,407 
560,958 •74.600 

2.366,Hi 2,09fi.'..l2S 
l,2S:.!.G22 1.321.934 
2.J09.8l:! 2 -109,S.70 

66,016 282.:l53 
l.138,117 1,11:l,20!:I 

36.76-1 126,0:!2 
30-t,419 :,H 276 
669.330 668,2 l i 
468,-127 ,50.sis 
RSl.549 ~:B,000 

1,483,:190 1.512.929 
6~.7SO 683.377 

0 <.'HII 
2,540.5911) ~.471:i i2{J 
2,1113,449 2,i' 14 lJCI() 
1.84~.37 1 2.768354 
2.003.111 1,953.li) 
1,160-113 ],115.1176 

1-!;'J.!,l 11:l 777-174 
,87 W3 SOl425 

2 . .!39.i51 2.115.014 
5.0~?9122 5.0~.]35 
1.213 ,._;1 1..18,.i' 12$ 
l,89'1.500 l. 4:i7.5UO 
2,051 11, 2,2i:!,nl6 

I J.I 546 184.631 
5~; <19 671),91~ 

1.517 356 1 214 f>.10 
u ... 1'1%,til-B 

5-17 9Ji til:.i.45b 
,t5J441 468,fiti.'l 
660 II! i'I0..5 15 
.US.-1,'CH ::9t~.ii1 

:? Olf'/' 606 :?.0i"7,7Ru 
SIM 0~5 Sti0,0"1 

2 7&t.411 2 8i 1.515 
I 2 lS,515 1.375,6!lS 

525.2J4 SOR.◄51> 
636,23~ 784,275 

1.221,63S 1.500.00U 
506,';'i',B $05.2(,6 
bl2,S6Cl i67.:t50 

98,19i 16~ ,l!)(J 

616.m 663.<kll 
899,891 1,2◄3.i.W 

0.◄96,0Sti 6.SJlfl-'!;I 
0 S.1>4ll 

1 674 .591 1811fi'.!S 



COMMON STOCK-INTERNATIONAL 

Honda Motor Complll)y , . • . • . . , • • • . . ••• 
H<>n~ Kong Airer.all $ngineerin11 Compao)I lt(j 
Hong Kong Tdccommunk:ation1 Ltd., 
HonM l...toflg Industries . • .• 
Hornc,5 lbcrico5 • • , •. 

~~~:~in~~a~~Ltd ~:: :::::·:::·: :. 
lhcrdnern SA .. . , • •• . . .. • 
IMC .. .. . .. ..... . ............... . .. 

:~J:~~~1°Ja~kd k))3~-Lid,. - ·:.: :: ·:.::~:: .... , 
ln1e,-rom . • . - . - • . , • • · , • • • -
ln1erd'°tsc<H.1nl Son • . , • . • • • • • • • , 
lnterdisdM.lnt HbldinR •.. 
IShil.11.1,,,,.ajimtt Hanma . •• ....• ••••. .• •• · • • ;'<••·• •• , ., 1 • ••••••••• 

l t~li:i:a• , •...•• , • , , . . , , ••·• ·• 
hoh C & Company lid • . , • , , . . • . 
ltokl Kosakuno .. . . • • . • • • . ••• , .•.•• , • , 
Jacobs Such&.fd AG • 
Jn,dine Ma.tf)eson , 
Jruh111 Denki .. , _ •• . _ • • • . • • . • • , •• .• 
Kajima CorpOration .• 
Kal1fhol AG • . • . • . • • • . 
Ke-ppel I.Id , , • , . 
Kinden Corpora1k>n , • • • , • . . •• ... ••• , • 
Kirin Brewery Lid . . 
KlOC'kner Werfite A.C • • • . • • • . 
Koroori Printing Mti~hhtery Ltd • • • . 
Korta tund Inc , • • , . 
Kw1crn~r Freie . 
l..on<lfs & Gy> SA • .. . • .. .. ............ . 
Lc-srand .• • .. , , ···- - . . . _ 
Lisnavl!: Es'labo Nav:o,i) Oe Usboa . 
l,.VMH •• , •• 

kt:~~~~ :: ::· : 
M11-,yan &nldng , • . 
btah1}'an Cemc:nl . . •.•.• . ....• .. . . •.••••. , . , • . 
Malayan Unite.,d lndU$lrles ••.•••..•. _ • ...•. , .. • , .•• . •• . • , ..•. • ••.• . •. •.• ...•• , • , ••• . ••• , • , ., •.• 
Maray-~n lntnnalion.al Shlpping Corporatiot'I , • , • , , • • • • , . • . . • • • • , ..• , • • . • , ... , • . • 

~i:::~a~~!c"1. ::.:·:: .: ::.~: .... , •.::~::·~:·:.::::::: ·:: .:::.::'. .. ·· ... ·· ... · ·· .. 
Maplre Corpo.r.1tion .. • •••• . • •..• , . . • . . , •. • . .•• . .•• , .. ... . 
,\,a<ui Compan)'Ltd. . ..• . ,. , •• , . ....... ... . ... , •.•••• , , 
M.stic;ho,n . , ., ....... ., .. ...... . .. . ,., ............... , . .. ... . ....... ••••• ........ . 
Ma!Sushita 1-)ectnc lndustrlal Lid • , .... , , . , , , • • • • • •.• . • , , • • . • , • • • • . • . • . 
,\tayate.x . • . • .••• , .... . . . 
~1f'dio 81tnc:A • • .• , • • •• , •• , , , 
MEPC Pk ... • ... . . .. ............ .. 
Mt!~enthalet Unorypt: .•...•••• 
M•<•l~!s<bafl AG ................ ,. 
Mitwbishl 1-ltav)I Industries Ltd • , • , • , , . 

r,}~r~:s~~ rs~;8a~r~i_,~0." .• 
Mus,wtllbfoO-k Uie..-gy -& MlneraJ Ltd . . . 
N'alion.,1 Au:str~lla Bank L!d 
NatiQoal House Industry • . 
~acion.alt N:ederlandtn 

~;;1~1gor11:fo~-: : • . . 

NtsU~ SA . •, .. 
N"ichicon Corporalion ... . , • , •• 
Nihon ~ menl Company Ud 
Nippo,s1 Shinyaku 
NMB Postbank . . . • . . . 
Nom\lrl) Securiue, Com~ny l,td 
Noreen f.nt:rg)' , , • . . 
~ortht1n Tt-focom Lid. 
Ohbaya,h1 Gum!, • 
Okamura Corporiltlon 
Orix~rahou 
Orkt.a &tr~.vud 
P'Adfic Dunlop Lid . • • • . . , • • . . . • .. . 
Pa.r~ Ht.Ill)' 11oldingsc Lid . , • , . • . , • , .. • ... , • 

1 
• 

Phll:ipp nc LQn8 Oistan«: Tc:lq:ihtme Comp.au)' . 
fhilip1 NV... . .•• , • . . . . • . • • • 
~olJ'.~£".m NV 

R.tal Oi Risp . . 
Rttoy ET Assoc.l.iuet .. 

:~~~:it!:1Sl)' -~d 
R«hie HQldin8s ~nu.uc.h~inc: 
S.C.l:M .. . • •~ 
S,ajpt:m Pie 
Sa.lon,on SA . . • . 
S.ndotAGlla,d . . . 
S:io002 N{lmt:n • • 
S..l\kQ Eot(jn!!e.rlng &. Coni1rucllon •• 

t:!1._u · · ' · -• ' 
Santos Ltd 
SA.P . -~-· 
Scbenng AC.. . • 
Schwer.e.nt1:bc Ba.nq~setlKhah • 
S(hweittrilc-ht Kttdil1nM&II 
Stk.1$ui Chemical lJd 
5<kl,ul H°""' Ltd .•• 
Sembawimg Sb,pyud Ud 

~~Q~~Ud 
.S..m~ne:nl 
Sitmeru AC . 
Sime 0., by lk<had . 
S.ngapo« Almn,, Ltd • • 
S\1E M<ndoaal< Oi Ele<ln< 
~IC~O.SdSJqu,SA 

~~.,~· -. - . 
State Strt:d Banlr. f..\1e Ex,,Japan lndu 
Slife $1.~ &nit EaJe l.ttd~JC t-lJ11d 
STET • 
:SUmJlOtnO C'OtpOnilM>n 

t~ ~~: ~ ~,e:,nr,~d 
Swire: Paoli(- Ud . 
Swlu Rank' Cof))oratlo11 

+~~t:•lkm. . 
~~~=euUC,11 Campany Ud 

T~ C,orpon,110t1 h~1 
+~Ionic, 0. upon• _ 
Tak.ol Pulp . 
Tab) Mano~ & fin: tn.,unn_« l.ld 
T(',kya El(';(tron Co Lld . +:= ~:-;:::tt.~...,,y Ltd 

•• I 

Investment Listing 

Shares BO<>k Markel 
Vblue Vn.lue 

200,000 
250,000 

$ 2.112.882 
627.367 

2.J<S.285 
642.500 

1.300,000 1.035.901 1.040.000 
184,000 ◄51.698 484,000 
21.500 1.209,192 I 218.053 

9,000 502,iOO 518.405 
1.000.000 1.184.188 1.500,0/)0 

110.000 739.211 776.027 
1,250.000 SO<i.587 362,500 

11.000 536.121 515.713 
20,000 557.819 5?3.H7 
32,000 2.~i6.386 2.918.871 

1.800 ◄77,"'4 .. 526,4]3 
400 1.237,246 I 291.602 

83,000 603.693 574.868 
279.400 5<4.883 f>SJ,73fi 
119,115 893,999 721.217 
S◄,000 1,098.536 1,294.920 

700 796.577 793,069 
600,000 2.5 15,936 2.<83.981 
71,000 1.436.889 1,461.2 14 

152,250 1.948,8-05 1,957.5<15 
1.400 536.744 563.707 

3I0.000 l.341,31~ J.297.283 
47,900 1.0IJ.611 1.121,818 

130,000 1.518.090 1,ft20,966 
19.200 2,279.467 1.588,5 17 
60,000 :?.530.932 2.683.377 
22,000 ◄84,593 <89.SOO 
2'1,200 1.212.661 1,245.866 

2,600 2,710.552 2.619.239 
l.700 1,357,432 1,369.132 

JQ,000 
630 

7'5,720 
'92.780 

84 1.800 
509,866 

5.000 625.375 643,688 
4,400 1.258,0◄0 1.276.437 

64,000 239.664 300,160 
226.000 353.131 JS0,054 
440.000 338.9 14 36J,0)i7 
345,000 1.241.523 l.407.600 
576,000 1.024,877 1,034.992 

13,000 2,756.932 1,849,594 
9,000 734,690 722.1 1•1 

1<5.000 2.SSS.226 2.936,315 
◄ 1.000 398,35• 349.513 

267,000 3.757.297 l.7f>8,9!>7 
J.J,000 99,2~6 96.594 
53.000 883.466 9J1,270 
75.(H)() 6-05.7(19 630.000 
1,300 1.25 1,939 1.139.633 
3,000 1.061,427 l.227,806 

297,000 2:J.}60,41 1 l,998-.2W5 
38.000 588,2◄9 4170,060 
86,000 5, 5.621 519,063 

754.000 789,713 37.100 
460.000 "!.2•11 ,◄63 ! ,320,9}j.4 
,S,000 642,(;JI ti.34,894 
,8.000 2.997,4~3 J .303.011 

190,000 2.<ISi',4 14 2.496,600 
330 l.958.6i7 1., s :l.458 

70 289.773 ·11<1,3(i.(J 
41.000 532,lfll 57S,760 

154,000 999,308 1.097.098 
49,000 607 .227 597.~!ift 

l 10,000 ?}JIG.752' 3.232,817 
34.000 524, lf!.3 5.t&,074 
16.300 317,971 316.556 

132.831 2,589.899 3 669.456 
61,000 658.66•1 6fi7.~J.12 

105.000 1.276.296 1,378.298 ,o.ooo 1.278.456 1.116.913 
13.0llO 514,925 496.880 

862.000 :l.-129,083 3.432,955 
300.000 384,750 s,.,>00 
30.500 590,NS:I 4'23, l~S 
55.000 937.41 3 9i l,J03 
9<.300 l.i36.2 12 1,943,782 

4.500 1.289.32'1 1,:nO.-H~ 
'7.700 <;0 1.50$ 62~1. 163 

9.500 629,7 10 633.555 
67.100 809.51 I J,-12,618 

7.000 572,700 .>S7.~51 
,oo I.I 72,924 t.?29.2SS 

18.200 812. 134 73).21' 
200.000 536.830 45/.Wl 

4.000 l.0.'lJ,48,3 I 131.603 
500 156,273 826.~70 
350 ?.820.57-1 4!,M5U l tt'.1 

36.000 59'i.ti:'16 622.164 
12.000 2.078..091 2,075.560 
61 .000 5-13.-18~ 52-:-.1 il 

690.000 2,250.789 2,222,451 
1.000 l.o78,5BJ 1.1'3.545 
7.150 l.96<.939 2,236.689 

550 1,:185.311 I ,l90,3S4 
3.52 6,◄97 61~.985 
150 H,-1,S7S 296.J◄< 

80.000 1,048,621 l ,04<1,8S5 
10.000 '.J7,171 38,587 
i!.1,000 l,23Y.649 l.255,87 1 

215.000 2;104, 173 2.503,:!'9fl 
2.500 (i~l,f13~ 948,~ 13 

l!,300 5,013.396 5.659.560 
680.000 1.061 •n l.05f1,9:1i7 

53.000 Ji:l7.56') 532,880 
)00.000 9 1?.741 I 161 ,000 

16.000 1,55.5.9.57 1,541.971 
f.3.000 139.549 702.309 

140.800 7.8◄.?.2H 8,330.999 
30.6-00 3,056.90ij 3.144.914 

224,55-1.944 305,088.372 

220.000 
49,245.378 

fiSti,177 
93,923,4 ll 

i.2o0.600 
2!0 2 11.<38 286.509 

160.000 506.395 507.480 
150.000 249,498 339.000 
110.000 548.il4J $6:t,5% 

11.000 2,◄52.935 l,469.191 
54.000 
'1,000 

1,239.536 
365,619 

1.282.31~ 
354.288 

« .000 6S6.542 661.741 
30.000 132'.l.087 l ,◄7◄,274 
<l,000 468.165 ◄70,580 

110,000 2.SJi .528 :.!,648,043 
588.700 1.243.356 1,200.285 

61 ,000 -176,542 -442,612 
67.000 760,137 601,760 
,o.ooo 991.ifta 1.236,IJOO 
-19,000 1_.134.075 I 480,143 
, 2.000 512,53◄ 470,976 
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Investment listing 

COMMON STOCK-INTERNATIONAL 

Toppan Prinllllj! Co Ltd . 
TfirO AUteuta2.10ni • , • • • _ • , , 
io,tub.l Corpor-ation • . , . . • . _ . . . . 

i:~°Rc~t!t~ ~-C9.~~-n Com~n:. 
Toyo S.inn Kwha Lid 
Tri,ec Ltd .• 
TVS . ••• •• • •• •• •••• •• •••.••••• • •••••••••• 

~gu: ~=;tt,~ld : · . : .: • -~: .. ::: : .. : : •• :• , . , ..... -+• •• 

UAC Beri..d • • •• • .• . .. . •. . . . • •. .• •• . . •• . .••••••• .. .••.••.••• 
Ultrtti Jay3 .. , ,... • • . , • ..•.•. , ...... . 
Unil,v~ NV . ., .•••• .......•.••.• . •••..•.. . •.•• .•.. 
United Engineering lndu.str"s Plc • • . • • . . , ...• , , • . , . , .••. , . . . . , •...•. . . , ... , •.. , 
Vard AS •. , , • • • • • • , • • · • • • ' •· • • • • · • • • · • '· ' · · ' • ' '' •••• '.'. '.' • 
Yeb.a AG , • , .. • •• • . • •• • • • • •. . • • . . • • • .. • • • • • , ••..• , ., .................. , • • , • , ..•• , • • •• 
V~lf' Slork ,, ·• •·• · ~• ··•···· •·••···•• · ••· · ·· · ····-···•····· ••···•····• •·••···••••••· · 

~o~~;~eni\O . ......... :: · :•:::·:: · •·• __ __ .. •• . . . . :•· .. • · ................... ~.:: • . . :::: ::·.::.:::::··:. 
Wc:s1e:rn Mining CorriJ·ation , . . . • .. , ••• 

~~:O?in~:'trL1dld.::,::.·:::::·:.: ::.:·,::··: :: :· ... •••• ·•·•·•· ·· 
Yama_nouc-tu Ptwmactutk&.I Comp-any Ltd 

TOTAL COM.MON STOCIUNTERNATIONAL 

REAL ESTATE 
Clo-1 End !'undo 

f"irst Apartment ••urid 
FlA - Pro6Je fund I •. 
JMB Croup T,u,1 •• .. 
TCW R,atty Fund 

TolaJ Cio.ed End Fund,, 

Tal"al Proptttle• 

TOT AL REAL ESTATE 

VENTURE CAPITAL 

::::-:::~::~~ 
C'h..llc Unt Ho\cing,, lnc. 

O..Vryln< 
FronttNc. \: ,entur~ IV 
f'ffJrrle:nK V cri,fure \' 
Homt- f't.shlofll lrx 

!{die, Golduao, S<:bool ol 'll>nagem<nt 

Ln'y fleA1Wtanta 

\ob.rks BtOlhtn k:wti~11 Inc 

Ne.W1rtnd I.muted P&rtntr&l'l[p 

~ ~dlniJ =ttWICands Cor •™"' 
W'eut Pf"\ & ~ctr F.nterp,f1.s,e fun'l°" 

TOTAL VENTURE CAPffAL 
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Sbarts 

73,000 
3.500 

9<,000 
ll7,000 
82.000 
43.000 
6S.200 

900.000 
3,600,000 

2.200 
200.000 

48.000 
10.500 

150,000 
111.500 

7,600 
32,000 
2.◄00 
1,200 

285,000 
700,000 
600,000 
26,000 

Book M:uktt 
Value Value 

87<,619 852.'.!09 
1.258 76.685 

682,812 1,029.288 
1.309.541 1.281.135 

559.19' 5◄6.306 
957.300 1,168.310 

1.017.203 1.0,2.&10 
1.089.658 1,062.087 

557.962 G<S.000 
1,483.128 1.434.922 

282.596 ~50.000 
201.027 205.016 
568.543 896.438 
175.026 179.348 

2.281.877 2.416.190 
1.951,297 2.049.243 

947.353 1.038.459 
436.◄ 14 444.899 
412.058 542,701 

1.037,025 1.024.13.3 
626.096 658.000 
610.809 600,000 
521.SOO 500.792 

$60{;,259.026 7i& 1,774.692 

$22,173.381 20.ltlS.023 
24,815.000 2-1,498.051 
25.832,,90 32,016,560 
25,000.000 29,220.540 

97,880.871 IOS.843,174 

7. 117,258 6,050.000 
J,730.820 3.130.000 

300.000 300.000 
34.71 1.258 36,514.098 
2,964.162 3,850.000 

23,7!>4.856 21200.000 
3,018.898 3.180.000 

39,123.820 39,123.836 
26.'43.933 18,400 000 

7,994.285 6.200.000 
29,9,9.,61 29,600.000 

3.622.050 6,747.720 
2.72i.4157 0 

2 1,165.555 21,065.2-49 
4,32I.S02 4.320.000 
9.770.604 8,010,63< 
7,537.500 i,S00,000 

Z3.Sl6.7W 20.000.000 
12,5<0.ll'll 9.400,000 
5◄270.270 54,2i0,270 
13.676.183 18,200,000 
l<,409.079 11 ,105.000 
IS,291.000 I.S,291,000 
8.◄29.355 8,930,000 

13.818.750 15.900.000 
44,469.575 ,111,SOO.00t) 
11.933.305 I0,500,000 
7.336.500 7,700.000 
4,166.]12 5,550.000 

28.515.217 ?7.000,000 
62,271.:074 73.761.653 
23.0H,451 23.0l7.-157 

8,706.127 5,S00,000 
5.096.516 4.8iS,000 

I0.!182.021 s.,00,000 
5.997.045 5.500.000 
6,742,689 6,700.000 

14,351.181 20,17),-188 
5.214.837 s.,00.000 

26, 167.022 25.500,000 
1-1,763.619 16,100,000 
52,563.006 58.370,000 
16.9◄5.821 17.020.000 
9.329.399 8.1100.000 
a.o,o.ooo 8.580.000 
4,i0.J,50i 4.70-'.507 
5.705.93< 4.146,007 

27,027.01$ 24.700,000 
19.112.411 19.112.41 1 
14,561,9.lJ 14.530,000 

824,867.326 821,098,◄88 

S922,7<8.197 926,941,662 

$ I 0.000,000 10.000.000 
1.000.000 1.000.000 
8.500.000 S.500,000 

500,000 822.221 
1.000.000 1.000.000 
8.000000 S.669.218 

701.992 1.583.200 
6.817 012 2 566,530 

17.SOOOOO li.510.027 
1,95U81 1.951,i SI 

l~.000.000 20,000.000 
6.759.234 6,759.234 

H0.i66 1.610.645 
95J.008 953,008 

l .250.000 t.000,000 
3.000.000 3.000.000 
t .000.000 1,000.1100 

10,000.000 10,000.000 
1.S58.685 l ,SS8,688 
l.558.6m! 1.558.t\SS 

1'.000.000 7,000.000 
4.600.015 3,6<6.2SO 
7.500.000 i .24B.370 

$128,951,244 12.0 • .910,'134 



This report is published in accordance with the laws 
governing the Teachers· Retirement System of the State 
of Illinois. 

The 1990 Annual Financial Report was edited and 
prepared by Lisa Bossert. A copy of the report may be 
obtained by writing to: 

Teachers· Retirement System 
of the State of Illinois 

P.O. Box 192S:\ 
2815 W Washington 
Springfield. IL ti2794-:J253 

Pro.Juccd by lht T ~ocher,· Re1irement Sy!!.1em Pnntt"ll b) authonl) of the Stn1e 01 lllincu,. PO X J07.H - 11.500-l 2-90 
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