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- Highlights 

June 30, 1991 June 30, 1990 
Membership 

Active 124,500* 101,987 
Inactive 20,674* 19,989 
Benefit recipients 46,650 46,097 

Total 191,825 168,073 

Contributions 
Member $ 310,969,000 $ 283,780,000 
State of Illinois $ 293,585,000 $ 293,024,000 

Unfunded pension benefit cost $ (6,394,212,000) $ (5,582,611,000) 

Net assets (Book Value) $ 8,747,122,000 $ 8,079,898,000 

Investment Return 5.9% 10.4% 

Benefits paid $ 573,019,000 $ 519,597,000 

*Estimated 
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Letter of Transmittal 

To the Board of Trustees 
of the Teachers' Retirement System 
of the State oflll inois: 

The Management of the Illinois 
Teachers' Retirement System presents 
the Component U n.it Financial Report 
for the year ended June 30, 1991. This 
report consists of six major sections: the 
Introduction , the Financial Statements, 
the Actuarial Summary, Membership 
and Benefits l nformation, Statistical 
Sectio n , and the Investment Report. 
T h.is report is a Component Unit Finan· 
cial Rc,port and is i11corporated into the 
State of Illinois' Consolidated Annual 
Financial Report. It is the responsibility 
ofTRS Management to ensure the ac· 
curacy and completeness of th.is report 
and that all material d isclosures have 
been made. To the best of our knowl
edge, the information presented in this 
Component l:n.it Financial Report is 
accurate and fairly presents the financial 
position of the lllinoisTeachers' Retire
ment System as ofJune 30, 1991, and 
the results of operations for the year 
ended June 30, 1991. 

MAJOR INITIATIVES 
During the fiscal year, two mem 

bers of the Board of Trustees were 
reappointed to four-yearrerms by former 
Governor James R. Thompson . Gary 
Anderson, who was first appointed to 

the Board in 1981, is mayor of Decatur 
and President of Decatur Title Corpo
ration. Bob Daniels has served on the 

Board since 1977 and is the Executive 
Director of the lllinois Education Asso
ciation. 

In January 1991, Trustees-Hugh 
R. Brown and Anne Davis were re

elected to their scats on the Boud. 
Brown was the first trustee to be elected 
byTRS retired members in 1987 . Davis 

is a Harvey elementary school teacher 
who has served on the board since 1979. 
AJso in January, \.Vheaton mathematic~ 
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teacher Gary Kline was elected to the 
Board ofTrustees for a four-year term. 

The lllinois General Assembly ap
proved Senate Bill 1951 on January 8, 
1991; Governor Thompson signed the 
legislation on January 14, 1991, mak· 
ing it Public Act 86-1488 . While the 
legislation contained numerous admin· 
istrative changes, there were three sub
stantive changes that took effect when 
the bill became law. 

T he retroactivity of retirement 
benefits was changed to eliminate the 
one-year limitation on retroacti vi ty and 
to make it possible forTRS to backdate 
a retirement benefit to make it effective 
the day following the last day of cred
itable service regardless of how long a 
member has been out of service or 
when they resigned. 

The second substantive change 
allows retired TRS members to teach 

without restriction in coUcgcs and uni • 
versities. 

The most significant change was 
to increase the amount ofTRS support 
for the health insurance program. Pre· 
viously, the System was limited to pay
ing one-half of the pre nu um for annu
itants. The System now pays 75 per
cent of the premium. 

FINANCIAL INFOR.M.ATION 
A system of internal controls is in 

place to safeguard the System's assets 
and promote the efficient operation of 
the System. TRS is audited annually in 

addition to its own internal audit pro
gram with an Internal Auditor who 

reports directly to the Executive Direc
tor. The System operates according to 
an adm inistrative budget approved an
nually by the l>oard of Trustees. 

The financial statements of the 

Revenues in Millions 
Source of 

Illinois Teachers' Retirement System arc 
prepared in co nformity with generally 
accepted accounting principles (GAA.P) 
within the guidelines established by the 
Governmental Accounting Standards 
Board (GASB) . 

REVENUES AND FUNDING 
The major sources of revenue for 

TRS are member contributions, em
ployer contributions from the State of 
Illinois and investment income. Rev
enue is accounted for on an accrual basis. 

Active member contributions to the 
trust fund for 1:<Y91 were S311 mill.ion, 
or 8 percent of their salaries, compared 
with $284 million for the year ended 
June 30, 1.990, an increase of $27 mil

lion. This increase is attributable to 
salary increases and the inclusion in 
membership in the System of part-time 
and substitute teachers starting July 1, 
1990. 

Contributions from the State of 
Illinois for fiscal 1991 were $294 mil
lion, an increase of $1 million. While 
state underfunding remained the same 
for FY91, there was a slight increase in 
Early Retirement payments to account 
for the $ 1 mill ion increase. 

State funding of the employer cost 
:as required by law would maintain the 
unfunded pension benefit obligation at a 
fixed dollar amount; however, the State 
has not yet funded the System on this 
basis. For a number of years prior to 
1982, the State funded the System by 
reimbursement of benefit payments. 
Subsequent to 1982, State appropria
tions have ranged from 44 percent to 66 

percent ofbenefit payments. As a result, 
the State's debt to the System, the 
unfunded pension benefit obligation has 
grown dramaticall y in the last decade. 

Revenue 1991 
Increase/Decrease 

1990 Amount Percent 

Member Contributions$ 311 
Stare Contributions 294 
Investment Income 
plus Realized Gain on 
I nvestments 662 

Total $1,267 

$ 284 S 
293 

27 
1 

9.5 % 
0.3 % 

814 (152) (1 8.7)% 
- --
$ 1 ,391 $ (124) ( 8.9)% 



TheillinoisGeneralA5Semblypasscd of premiums paid by TRS, combined 

a bill in FY89 requiring funding ofrhc withanincreascinpremiumsofapproxi- INDEPENDENT AUDIT 
System on an actuarially sound basis matcly 25 percent and an increase in the The Teachers' Retirement System is 
beginning in FY90. The appropriation plan's enrollment. Admfrlistrative ex- audited annually by independent external 
to provide that funding has not been in pcnse in FY90 included a $35 million auditors hired by the Illinois Auditor 
the State's budget in either of the last reclassification of accounts receivable. General's office. Each year the financial 

two years. Instead, the unfunded pen- \Nhen the effects of this reclassification statements, records and internal controls 
sion benefit obligation grew to over $6 are removed, the rest of the change in of TRS are examined by these external 
billion during FY91 as a result of the administrative expense was an increase auditors and, every other year, a compli

State's continued underfunding of the of Sl million, which is primarily attrib- a.nee audit for the previous two years is 
System. The current debt owed by the utablc to the transfer of S860 thousand performed to ensure compliance with all 
State of Illinois to the Teachers' Retire· of prior service credit to other retirement applicable statutes and codes. The Inde-
ment System is $6.4 billion , a.n increase systems prescribed by legislation. pendent Auditor's Report is contained 
of $811.6 million from FY90. on page 9 of this report. 

Investment income dropped $152 INVESTMENTS 
million from FY90 to $662 million. For Investment income and realized gain AW ARDS 
a detailed discussion of investment per· on invcstmcntsof$662 .6 million during TRS participates in the Government 
formancc, sec the Investment Report liY91 were positive contributors to the Finance Officers Association (GfOA) 
section of this report. fund's financial status. Investments to· Certificate of Achievement for Excel· 

T he results of an actuarial valuation talcd $9 .4 billion at market value at June Jenee in hnancial Reporting program 
conducted by the System's actuaries as of 30, 1991. As trustee for members' and has recci ved the award each of thclast 
June 30, 1991, arc included in the Actu- funds, the System is responsible for in- two years. This report has been prepared 
aria! Summary section of this report. vestment of the fund under the prudent in accordance with the requirements cs
The System's audi ted financial state· person standard. This standard has per- tablishcd by the GFOA for preparation of 
men ts with related footnotes for the mined the System to allocate trust fu nds a Component U nit Financia.l Report and 

fiscal year ending June 30, 1991, are across a broad group of asset classes, will be submitted to the GFOA for review 
shown in the Financial Statements sec· 
tion. 

T he assets available for benefits con· 
tinucd to grow in FY91 to $8.7 billion. 

EXPENSES 
Expenditures of the Teachers' Re-

tirement System arc attributable to bcn 
c:::fit payments, refunds, health insurance 

premium subsidies and administrative 
expenses. During the year ended June 
30, 1991, the System paid $49 million 
more in b!:nefit payments to recipients. 
This is attributable to more members in 
retirement and the 3 percent com -
pounded annual increase in benefits. 
The 50 percent or S 5 million increase in 
the expenditure for heal th insurance pre

mit1ms was due to a sizable increase from 

50 percent to 75 percent in the portion 

Expenses in Millions 

Source of 
Expense 199 1 1990 

Benefit Payments$ 558 $ 509 
H ealth Insurance 15 10 
Refunds 19 22 
Administrative 8 42 

Total $ 600 $ 583 

including stocks, bonds and real estate. 
The System's total fund, time· 

weighted rate of return was 5.9 percent. 
Annualized three-year and five-year total 

returns ofl 0.2 percent and 9 .3 percent, 

this year. 

ACICNOWLEDGMENTS 
T his report reflects the combined 

effort of the TRS staff und er the leader· 

respectively, continue to outperform the ship of the Roa rd of Trustees and the 

rate of inflation for these periods, 4.8 Executive Director. The Accounting 
percent and 4 .4 percent, respectively. Department, under the management of 
The System's long-term objective, to Curt Moore, compiled the report. It is 
exceed the rate ofinflation by 3 percent, intended to provide complete and rcli
has been achieved for both the three-year able information as a basis for making 
and five -year periods. management decisions, as a means of 

A summary of the System's invest· determining compliance with legal pro-

ment activities during FY 91 and historic 
performance results is presented in the 
Investment Report section which is fol 
lowed by the Investment Listing. 

Increase/Decrease 
Amount Percent 

$ 49 9.6 % 
5 50.0 % 

( 3) (13.6)% 
(34) (81.0)% 

$ 17 2.9 % 

visions, and as a means for determining 
responsible stc wardship for the assets 
contributed by the members and their 
employers. 

This report is being mailed to mem

bers of the Genera.I Assembly and Illinois 
school districts outside of Chicago as well 
as being made available upon re9t1est to 
all members and retired members of the 

System . We hope that you find this report 

;::2~ 
Executi vc Di rector 

Year Ended June 30, 1991 S [!&~ 
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- Independent Auditors' Report 

ARTHU R A><DE RSEN & Co. 

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS 

Ho norab l e Robe r t G. Cronson 
Auditor Genera l 
State of Ill ino is 

Board of Tr us t ees 
Teachers' Retirement System 

of the State o f I llinois 

We have audited , as Special Assistant Auditors for the 
Aud itor General , the accompanying statement of fina ncial position of 
the TEACHERS ' RETIREMENT SYSTEM OF THE STATE OF IL LINOIS as o~ 
June 30 , 1991, a nd the r elated statement of r evenu e, expense and 
changes in net asset s fo r t he year then ended. These fina ncial state
ments and the schedules referred to belo w are the responsibill~y of 
the Sys tem ' s managemen~ . Our responsibility is to express an opinion 
o n t hese financial statements and schedules based on our audit . The 
financial statements of the Te achers ' Reti r ement System of the Sta te 
of I l linois as of June 30 , 1990 , we r e audited by other audi~or s whose 
report dat ed September 28, 1990, expressed an unqualified opinio n on 
those st a tements . 

We conducted our audit in accordance with generally accepted 
auditing standards . Those standards require that we plan and perform 
the audit t o obtain reasonable assu r ance about whether t he financial 
statements are free o f ma teri a l misstatement . An audit includes 
examining, on a test basis, eviden ce supporting the amounts and 
disclosures in the financial statemen t s . An audit also includes 
assess ing the accounti ng princ i ples used and significant estimates 
made by management , as well as evalua~ing the overal l f inancial state
ment presentation. We believe that our audit p r ovides a reasonabl e 
basis for our opinio n. 

In ou r opinion , the financia l slatements referred to above 
present fai~Jy , in all mate r i al respects, the financial position of 
the Te achers ' Retirement System of the State of Illinois as of 
June 30, 1991, and the results o f its operations and the changes in 
its net assets for the year then ended , in conformity wi~h generally 
accepted accounting pri nciples . 

Ou r audit was made for the pur~ose of forming an opln '.on on 
the basic financ ial stat ements taKen as a whole . The schedules o f 
supplementary financ ial information on Pages 16 and 17 at June 30 , 
199 1, and for t he year then ended are presented f o r pu r~oses cf 
a dd itional analysis and are not a required part of the basic f i~ancial 
statements . This 1991 information has bee~ subje2ted :~ the auditi ng 
proced ures applied in our aud i t of the bas i c f inancial statements and, 
in ou r opinion , is fairly stated in all materia: respects in r elation 
to the basic financial statements taken as a who:e . The supplementary 
financial information for t~e years 1982 ~hrough 1990 ~as been derived 
f ro~ financial statements a udi:ed by other auditors whose reports 
the reon expressed an unqualified op inion . 

~ s~ +-~, 

Oc,obe r 15 , 199 · 

Yi:a,, l:"ndi:d ]1111,: 3(). 1991 9 ~~ 



- Financial Stateme11ts 

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

Assets 

Cash - Note C 

Receivables: 
Contributions from school districts: 

Salary deductions 
Federal and trust funds 

Members accounts 

Total receivables 

Investrnen ts - Note C 
(Market value 1991 S9,438,303,000; 
1990 $8,910,482,000) 

Property and equipment - Note A 

Liabilities 

Payables: 
Benefits 
Refunds 
Other - Note A 

Total assets 

Total liabilities 

Net Assets Available for Benefits 

Pension benefit obligation: 
Retirees and beneficiaries currently receiving benefics 
Terminated members not yet receiving benefits 
Current employees: 

Accumulated employee conrriburions 
.Employer-financed vested 
Employer-financed nonvested 

Tora! pension benefit obligation 

Unfunded pension benefit obligation 

Net Assets Available for nenefirs - Nore G 

Su nous to financial stattments. 

I!&~ JO Compon,mt Unit Annual Financial R cporr 

June 30 

$ 

1991 

2,610,000 

16,893,000 
2,676,000 

113,000 

19,682,000 

8,732,285,000 

980,000 

8,755,557,000 

849,000 
350,000 

7,236,000 

8,435,000 

$8,747,122,000 

$5,742,766,000 
278,842,000 

2,31 1,850,000 
2,227,297,000 
4,580,579,000 

15,141,334,000 

(6,394,212,000) 

$8,747,122,000 

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 

5,121 ,234,000 
278,494,000 

2,167,054,000 
1,960,401 ,000 
4 ,135,326,000 

13,662,509,000 

(5,582,611 ,000) 

8,079 ,898_,ooo 



Statemen ts of Revenue and Expense 
and Changes in N et Assets 
Teachers' Retirement System of the State oflllinois 

Year Ended June 30 

Revenue 
Contributions - Note E 

Members 
State of Illinois 
School districts: 

Early retirement option 
Federal and trust fonds 

Investment income - Note C 
Interest 
Dividends 
Other 

Gain on sale of investments 

Expense 
Benefits: 

Age retirement 
Post-retirement 
Survivor 
Disability 
Health insurance 

Refunds 
Administrative expenses - Note A 
Transfers/Prior service credit 

Total contributions 

Total investment income 

Total revenue 

Total expense 

1991 

$ 310,969,000 
262,504,000 

17,995,000 
13,086,000 

604,554,000 

302,000,000 
100,319,000 
61,222,000 

463,541,000 

199,079,000 

1,267,174,000 

414,337,000 
106,089,000 

28,793,000 
8,658,000 

15,142,000 
573,019,000 

19,416,000 
6,655,000 

860,000 
599,950,000 

Revenue in Excess of Expense 667,224,000 

Net AssetS Available for Benefits 
At Beginning of Year 8,079,898,000 

Net Assets Available for Benefits 
At End of Year $8,747,l 22,000 

See notes t o financial Hatements. 

1990 

283,780,000 
263,507,000 

17,282,000 
12,235,000 

576,804,000 

315,940,000 
96,151,000 
53,440,000 

465 ,531,000 

348,398,000 

1,390,733,000 

378,827,000 
96,008,000 
26,209,000 

8,222,000 
10,331 ,000 

519,59 7,000 
21 ,662,000 

6,175,000 
35,472,000 

582,906,000 

807,827,000 

7,272,071,000 

8,079 ,898,000 

Year Endc:d June 30, 1991 1 ~ 



- Fi11ancial Statements 
NOTES T O FINA.i"'JCIAL STATEMENTS 
Teachers' Retirement System of the State of Illinois 
June 30, 1991 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
Basis of accounting: The financial statements of the Teachers' Retirement System of the State oflllinois arc 

prepared using the accrual basis of accounting. 
Investments accounting: Investments are valued on the basis of cost. Gain or loss on the sale of investments is 

determined based on average cost for stocks and identified cost for debt securities. 
Investments authorized : Through the Roard of Trustees, as authorized in Article 16 of the lllinois Pension Code, 

the System serves as fiduciary for the members' trust funds and is responsible for investment of such funds under 
authority of the "prudent person rule." The prudent person rule establishes a standard for all fiduciaries by specifying 
fiduciary responsibility with regard to the members' trust funds. 

Equipment: Equipment is stated on the basis of historical cost. Provisions for depreciation are computed by the 
straight-line method, based upon the estimated useful lives of the assets. Equipment is assigned a useful life of from 
three to ten years while vehicles are assigned a five-year life. 

Prior service credit consists of an adjustment to reflect members' contributions for prior service credit on the cash 
basis to meet revenue recognition criteria for the year ended June 30, 1990, and transfer of members' accumulated 
contributions to other pension systems for the year ended June 30, 1991. 

Administrative expenses and other payables include $482,638 for accrued co mpensated absences for FY91. 

NOTE B - PLAN DESCRIPTION 
The System is the administrator of a cost-sharing multiple-employer public employee retirement plan. Members of 

the System consist of aU teachers employed in the public common schools of Illinois outside of Chicago. The System 
was established by the State of lll inois and is governed by Article 16 of the Illinois Pension Code. The System is a 
component unit of the State of Illinois and is included in the State's financial statements as a pension trust fond. 

The System has developed criteria to determine whether other entities should he included "within its financial 
reporting entity. The criteria include, but are not limited to, whether the System exercises oversight responsibility on 
financial interdependence, selection of governing authority, desif,rnation of management, ability to significantly influence 
operations and accountability for fiscal mauers, scope of public service and special financing arrangements. 

Based on this criteria, the System has no other entities included in these financial statements. 
Members are employed by 1,1.l 4 school districts and special d istricts. Member contributions arc remitted by each 

employer district to the System. These employers arc only responsib le for employer contribu tions for teachers paid from 
federal and trust funds and for the employer's portion of the early retirement option. The State of Illinois provides 
employer contributions to fund the System. State contributions are based on annual appropriations which are less than 
statutory funding of normal cost and amortization of the unfunded pension benefit obligation over a 40-year period 
with a six-year phase-in as prescribed in Public Act 86-0273. 

At June 30, 1991, the number of employers was: 

Local school districts 951 
Special districts 127 
State agencies __lg_ 

1,114 

At June 30, 1991, the System membership consisted of 

Retirees and beneficiaries currently 
receiving benefits 46,651 

Terminated members entitled to benefits 
bur not yet receiving them 

Current members: 
Vested 
Non vested 

10,000 

81,000 
43 500 

181,151 

Terminated and current members arc estimated based o n the latest available data. 
The pension plan provides retirement benefits, health insurance, and death and disability benefits. A member 

qualifies for an age retirement annui ty after attaining one of the following: age 62 with five years of service credit; age 
60 with ten years; age 55 with 20 years. If retiremen t occurs between age 55 and 60 with less than 35 years of service, 
the annu ity will be reduced at the rate of 1/2 percent for each month the member is under age 60. A member age 55 
with less than 35 years of service credit may use the early retirement option to avoid a discount for early retirement if 
retirement occurs before July 1, 1995, and within six months of the last dJy of service requiring contributions and if rhe 
member and employer both make a one-time contribution to the System. 

The retirement benefit is determined by the average salary of the four h ighest consecutive salary rates within the last 
ten years of creditable service and the percentage of average salary to which the member is entitled. T his percentage is 
determined by the following formula: 1.67 rcrcent for each of the first ten years, plus 1.9 percent for each ofrhc next 
ten years, plus 2.1 percent for each of the next ten years, plus 2.3 percent for each year over 30. The maximum 
retirement benefit, 75 percent of average salary, is achieved with 38 years of service. Each annu itant who retired after 
1969 or made a qualif>~ng contribution receives an annual 3 percent increase in the current retirement benefit beginning 
January l follo"w1ng attainment of age 61 or following the first anniversary in retirement, whichever is later. 

Member contributions, established by statute, arc 8 percent of earnings al located as follows: 6 1/ 2 percent for 
retirement, 1 / 2 percent for post-retirement increases and 1 percent for dca th benefits. If a member le, vcs covered 
employment, the System will refund a member's contributions upon request. The rcfi.ind consists of" actual contri bu 
tions excluding the 1 percent death benefit contribution. 

[!&~ 12 Component Unit A nnual Financial Rcporr 



NOTE C - CASH AND INVESTMENTS 
At June 30, 1991, the bank balance and carrying amount of the System's deposits were $48,299,000 and 

$2,610,000, respectively. Of the bank balance, $46,787,000 was on deposit with the State Treasurer. The System's 
investments arc categorized to give an indication of the level of risk at year end. Category 1 includes investments that 
arc insured or registered or for which the securities are held by the System or its agent in the System's name. Category 
2 includes uninsured and unregistered investments for which the securities are held by the counter-party in the System's 
name. Category 3 includes uninsured and unregistered investments for which the securities arc held by the counter
party but not in the System's name. 

Investments at June 30, 1991 and 1990 arc summarized below: 

Category 1: 
Cost Market Value 

1991 1990 1991 1990 

Bonds Sl,500,206,000 1,849,215,000 l ,SOl ,028,000 1,841,482,000 
Corporate notes 1,299,274,000 768,994,000 1,303,622,000 769,404,000 
Preferred stock 15,248,000 7,203,000 16,567,000 7,201,000 
Short term 

investments 298,644,000 196,011,000 298,879,000 196,245,000 
Common stock 3,295,255,000 2,953,954,000 3,969,839,000 3,584,124,000 
Real estate 1,088,202,000 824,867,000 1,000,598,000 822,811,000 
Alternative 

investments 92,547,000 97,074,000 92,746,000 91,873,000 
Currency investments 58,654,000 57,496,000 
Accrued interest 
and dividends ' 87,702,000 77 980 000 87 702 000 77 980 000 

$7,735,732,000 6,775,298,000 8,328,477,000 7,391,120,000 

Mutual funds (Not categorized) 996,553,000 1,291,060 000 l, 109,826.000 1 519 362 000 

Total Investments $8 ,732J 85,000 _§_,066,35 8,000 9,438,303,000 8,910,482,000 

The Syst~m has nonrecoursc mortgages totaling $140,681,000 and S] 36,823,000 on real estate equities at June 
30, 1991 and 1990, respectively. The a.mount reported for real estate equity is net of these mortgages, which mature 
on various dates through the year 2011. 

The real estate category includes S146,436,000 of mortgages receivable which arc fully secured by the properties. 
At June 30, 1991. the System has investments with one organization ( other than lJ .S. Government and l,; .S . 

Government guaranteed obligations) that exceed 5 percent of net assets available for benefits. The investments, 
reported at cost, arc with Harris Bank of Chicago for S550,953,000. 

NOTED - FUNDING STATUS AND PROGRESS 
The pension benefit obligation is a standardized disclosure of the present value of pension benefits, adjusted for the 

effects of projected salary increases, estimated to be payable in the fimirc as a result of employee services to date. The 
measure is the actuarial present value of credited projected benefits and is intended to help users to assess the System's 
funding starus on a going concern basis, assess progress made in accumulating sufficient assets to pay benefits when 
due, and make comparisons with other public employee retirement systems. 

The pension benefit obligation is determined as of June 30, 199 l and 1990. Significant actuarial assumptions arc 
summarized as follows: 
• The present value of future pension payments is computed using a discount rate of8 percent. T he discount rate 

represents the estimated long-term rate of return on current and future investments. 
• Future pension payments reflect an assumption of a 4 percent salary increase due to inflation and a 3 percent salary 

increase for merit adjustments. 
• Future pension payments include post-retirement increases based on 3 percent of the pension payment of the 

previous year. 
An experience analysis is required by statute to determine the adequacy of acruarial asstimptions regarding mortal

ity, service and rnmpcnsation experience. The most recent experience analysis was performed using June 30, 1988, 
data. Based on this analysis, there were no dianges in actuarial assumptions. During the period between experience 
analyses, the actuary develops annual actuarial estimates based u pon the most recent experience analysis performed. 
The annual actuarial estimate perfonned in FY91 included a change in the mortality rate assumption resu lting in a 
S214,173,00? increase in the unfunded pension benefit obligation. 
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A reconciliation of the unfonded pension benefit obligation for the years ended June 30, 1991 and 1990 is 
summarized below: 

U nfunded benefit obligation at beginning of year 
Additions (deductions): 

Addition to health care reserves 
E mployer cost in excess of contributions 
Amendments 
Actuarial losses (gains) compared to assumptions: 

Salary increases 
Investment income 
Other 
Change in post-retirement mortality assumptions 

Net additions 

Unfunded benefit obligation at end of year 

N OTE E - CON TRIBUTION REQUIREMENTS 

1991 1990 
$5,582,611,000 4,641,888,000 

21,600,000 21,600,000 
397,823,000 330,532,000 

642,310,000 

73,722,000 11,143,000 
(9,123,000) (202,975,000) 

113,406,000 138,113,000 
214,173,000 

811,601,000 940,723,000 

$6,394,212,000 5,582,611,000 

Employer contributions made by the State of Illinois arc based on annual appropriations and arc not actuarially 
determined. The State appropriations arc derived from three different sources. The largest appropriation is made from 
the Common School Fund (1991 - $232,835 ,000; 1990 - $234,300,000) and is based on a percentage of benefits 
estimated to be paid. The percentage of appropriations to benefits estimated rn be paid was 4] percent. 

The other two sources of State contributions arc the General Revenue Fund and the State Pension Fund . T he 
General Revenue Fund appropriation (1991 - SS,71 l ,000; 1990 - $22,637,000) reimburses the System for certain 
minimum retirement allowances and in FY90 included additional State funding. The State Pension Fund appropriation 
(1991 - $23 ,958,000; 1990 -S 6,570,000 ) represents a distribution to the System of money eschcated to the State. 

_ Total contributions from employers for 1991 and 1990 were $293 ,585,000 and $293,024,000, respectively, which 
were 7 .8 and 8 .6 percent of annual covered payroll, respectively. 

In some instances, the school districts and special districts arc responsible for employer contributions. T hese 
contributions arc required for teachers paid from federal and trust funds and for the employers' portion of the early 
retirement option . 

1n 1989, the Illinois General Assembly passed Public i\ct 86-0273 which required a level of funding of the Teach· 
crs' Retirement System that would pay normal costs as determined by the actuaries plus amortization of the un fu nded 
pension benefit obligation over 40 yeus after a seven -year phase-in. The emplo yer and employee actuarial contributio ns 
requirement for 1991 and 1990 arc $624,881,000 and $864 ,836,000, respectively. The actual contribution for 1991 
and 1990 was $604,554,000 and $576,804,000, respectively. The actuary has determined that the shortfall in the 1991 
contribution in comparison with that required "'ill increase the actuarially determined contributio n requirement for 
1992 by $1,626,000. However, the General Assembly did not appropriate money to provide the required level of 
funding in either FY91 or FY92 . i\ schedule of funding drawn from actuarial valuations is presented below: 

In Thousands of Dolla rs 
Fiscal N om1al Total Actual 

Year Cost Amortization Req uirement Contribution Difference 

1991 $ 216,783 $ 112,548 $ 329,331 s 293,585 $ 35,746 
1992 244,108 156,874 400,982 278,000 122,982 

The underfunding in FY91 and FY92 means that in order to get back on schedule 11.ith the phase-in to the 40-
ycar amortization , the State would have to make the following contributions in fi scal years 93 thro ugh 96: 

In T housands of Dollars 
Fiscal Estimated Normal Total 
Year Cove-red Payroll Costs Amo rtization Re uircmcnt 

1993 $4,108 ,000 $ 279,755 $215,259 $ 495,014 
1994 4,272,000 290,923 267,855 558,778 
1995 4,443,000 302,568 324,784 627,352 
1996 4,621 ,000 314,690 385,392 700,082 
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NOTE F - PENSION DISCLOSURE 
All of the System's full-time employees who are not eligible for another state-sponsored retirement plan participate in 

the State Employees' Retirement System (SERS), which is a component unit of the State of Illinois reporting entity. The 
SERS is a single-employer defined benefit public employee retirement system (PERS) in which state agencies, including the 
System, participate on a cost-sharing basis. The financial position and result of operations of the SERS for FY91 and FY90 
and the related GASB Statement 5 employer disclosures arc included in the State's Comprehensive Annual Financial Report 
for years ended June 30, 1991, and 1990, respectively. The SERS also issues a separate component unit financial report 
(CU.FR.). 

A summary of SERS benefit pro"isions, changes in benefit provisions, employee eligibility requirements including 
eligibility for vesting, and the authority under which benefit provisions are established, is included as an integral part of the 
SERS C1)FR Also included is a discussion of employer and employee obligations to contribute, the authority under which 
those obligations are established, as well as an explanation of the pension benefit obligation. The a.mount shown below as 
"pension benefit obligation" is a standardized disclosure measure of the present value of pension benefits, adjusted for the 
effects of projected salary increases, estimated to be payable in the furure as a result of employee service to date. T he 
measure is the acruarial present value of credited projected benefits. 

The pension benefit obligation at June 30, 1991, and June 30, 1990, for the SERS as a whole, determined through an 
actuarial valuation at that date was $4,949.9 million and $4,538.l million, respectively. The SERS net assets available for 
benefits on these respective dates (valued at cost) were $2,979.4 million and $2,795.6 million, leaving ,mfunded pension 
benefit obligations of $1,970.5 million and $1,171.9 million. The System's FY91 and FY90 contribution requirements 
represented .006% and .005%, respectively of total contributions required of all state agency/department employers partici
pating in SERS. 

Ten-year historical trend information designed to provide information about SERS progress made in accumulating 
sufficient assets to pay benefits when dlle is presented in its separately issued ClJFRs for the years ended June 30, 1991, and 
June 30, 1990, respectively. 

Pertinent financial information relating to the System's participation in SERS is summarized as follows: 

The System's covered payrolls for FY91 and FY90 were $2.8 million and $2.6 million and the payrolls for all 
System employees were 53.2 million and $3.0 million, respectively. 

The System's (i.e., the employers') actuarially determined contribution requirements for FY9 l and FY90 were 
S132.2 thousand and $161.6 thousand, respectively, or 4.72% and 6.2% of the System's covered payrolls. For 
FY91, the System's and employees' contributions actually made were $135.6 thousand and Sll4 thousand, 
respectively, which represents 4.8% and 4.1%, respectively, of the current year covered payroll. For FY90, the 
System's and employees' contributions actually made were SI 61 .8 thousand and $106 .l thousand, respectively, 
which represents 6.2% and 4 .1 %, respectively, of the covered payroll. 

NOTE G - RESERVE BALANCES 

The balances in the reserve accounts at June 30, 1991, and June 30, 1990, were as follows: 

Members' Accumulated Contributions 
Post Retirement Increases: 

Minimum Retirement Allowance 
Supplementary Payments 

Health Insurance 
Employer's Contributions 

Total Reserves 
Unfunded PBO 

Pension Benefit Obligation 

Year Ended 
June 30, 1991 June 30, 1990 

S 3,378,117,000 

1,616,000 
422,000 

75,704,000 
5,291,263,000 

$8,747,122,000 
6,394,212,000 

$15,141,334,000 

3,053,438,000 

1,437,000 
366,000 

64,677,000 
4,959,980,000 

8,079,898,000 
5,582,611,000 

13,662,509,000 

These starutory 
reserve accounts arc main
tained in accordance with 
provisions of Ill inois Revised 
Statutes, 1989, Chapter 108 
1/2, Article 16. The reserve 
requirements for Fiscal 1991 
arc estimates. Final reserve 
allocations cannot be made 
until annual update process
ing is completed in early 
Fiscal 1992. 

Members' Accumulated Contributions: Th.is reserve accumulates, with 6% interest, the contributions by 
members prior to retirement. Contributions arc made by salary deduction ( 6 1/2% of salary) and arc fully refundable 
upon \\,1thdrawal from the System, excluding interest credited thereon. The interest accrued is refimdable only in the 
event of death. Interest is credited as of the date of retirement or death for those retiring or d ying d uring the year, and 
as of the end of the fiscal year for all other members. Jntercst is computed annually based upon the individual member 
balance in the reserve at the beginning of the fiscal year . 

Minimum Retirement Allowance: In 1974, a mir1imum retirement allo,vance equal to $15 per month for each 
year of credit service at retirement, up to a maximum of $450 per month for 30 o r more years of credited service was 
established. To (iualify, annuitants arc required to make a one-time contribution which is credited to the reserve. 
Interest at 6% is credited to the reserve annually, based upon the average reserve b .1lancc_ The State of Il linois also 
appropriates funds necessary ro pay the minimum benefits provided in the legislation. All benefits paid under this 
program are charged to the reserve. 

Year 1-:ndi:d f unc 30, 199 J 
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Supplemcntarv Pavrncnts: In 1961, legislation was enacted to provide for increased annuities to members then 
retired who met certain specified requirements. Annuitants were required to make a one-time contribution which was 
credited to this reserve. The State of Illinois also appropriates funds which arc credited to the reserve. Interest at 6% is 
credited to the reserve annually, based upon the average reserve balance. The annuity increases resulting from th.is 
legislation are charged to the reserve. 

Health Insurance: Effective February 28, 1987, Chapter 108 1/2, Paragraph 16-153.4 ofrhe lllinois Re.vised 
Statutes established the Health Insurance Reserve. The Board ofTrustces is authorized ro transfer up to $20 miUion 
annually from its investment earnings in excess of 4% per annum. Interest is credited to this account at a rate of 8% 
annually based on the System's actuarial rate of return assumption. Health insurance benefits paid to the System's 
members are charged to the reserve. 

Emplover's Contribution: This reserve serves as a clearing account for income and expenses of the System. 
The reserve is credited with contributions from the State of 1llinois not specifically allocated to other reserves, member 
and employer contributions, income from invested assets of the System, the interest portion of the accumulated 
contributions of members granted refunds and contributions from annuitants which qualify for automatic annual 
increases in annuity. The reserve is charged with amounts necessary to be transferred to the Members' Accumulated 
Contribution Reserve, all amounts necessary to be refunded to withdrawing members, all benefits paid to temporarily or 
accidentally disabled members, all death benefits paid, all health insurance costs and survivor benefit contributions 
refunded to annuitants. 

Required Supplemental Schedules 

NOTE H - HISTORICAL TREND INFORMATION 
Supplemental schedules of historical trend information arc presented below. These arc designed to provide 

information on the System's progress in accumulating assets to pay benefits when due. 

Supplemental Schedule of Revenues by Sou,:ce 

(In millions of dollars) Employer Contributions 
Percentage Actuarially Percentage 

Year Ended Employee Employer of Annual Required of Annual fnvcstmcnt 
l.Y.n.Ll.Q ~on!ributio11s Contributions Covered Pa:irrol! Amount• Covered PayeoU Income Total 

1982 $ 180 $ 169 7.8% S 277 12.7% $ 238 S 587 
1983 189 161 7.0 373 16.3 132 482 
1984 195 207 8.8 413 17.6 234 636 
1985 207 238 9.6 446 18.0 445 890 
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 17.1 560 1,055 
1989 268 260 8.2 566 17.8 560 1,088 
1990 284 293 8.6 624 18.3 814 1,391 
1991 311 294 7.8 691 18.3 662 1,267 

• Changes in actun.rial n..rsumptions and actuarial method resulted in a $80. 7 mill ion incren..re in tJ,e tutua.rially nqu ired amount 
for the yea.r ended ]um: 30, l 9/:f3. Changes in actuarial assumptions resulted in a $53.2 million increase in the actuarially required 
amount for the year ended June 30, 1988. 

Supplemental Schedule of Expense by Type 

(In millions of dollars) 
Year Ended 

Tune 30 
1982 
1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 

Benefits 
S 238 

262 
291 
325 
360 
398 
436 
477 
520 
573 
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Refunds 
S 27 

23 
24 
24 
26 
26 
21 
20 
22 
19 

Administ::rative/Othe,: 
Expenses 

S2 
3 
3 
3 
4 
5 
5 
6 

41 
8 

Total 
$ 267 

288 
318 
352 
390 
429 
462 
503 
583 
600 



- Supplemental Schedules 
Supplemental Schedule of Funding Progt·css 

(In millions of dollars) (6) 
(4) Unfunded Pension 

(1) (2) (3) Unfunded (S) Benefit Obligation 
Net Assets Pension Percentage Pension Benefit Annual as a Percentage 
Available Benefit Funded Obligation Covered of Covered Payroll 

Ii.ms...N. for Bm!:fits Qb!i~tiQll illLW (2) - {l) ~ .wL.W 
1982 $3,215 $6,109 52.6% $2,894 S2,177 132.9% 
1983 3,410 6,690 51.0 3,280 2,287 143.4 
1984 3,728 7,349 50.7 3,621 2,345 154.4 
1985 4,265 7,982 53.4 3,717 2,472 150.3 
1986 5,168 8,687 59.5 3,519 2,633 133.6 
1987 6,092 9,950* 61.2 3,858 2,834 136.l 
1988 6,684 10,922 61.2 4,238 3,007 140.9 
1989 7,272 11,914 61.0 4,642 3,172 146.3 
1990 8,080 13,663** 59.l 5,583 3,402 164.1 
1991 8,747 15,141 57.8 6,394 3,777 169.3 

Analysis of the dollar amounts of net assets available for benefits, pension obligation, and unfunded pension benefit obligation in isolation 
can be misleading. Expressing the net assets available for benefits as a percentage of the pension benefit obligation pro,~des one indication 
offu.nding status on a going-concern basis. Analysi5 of this percentage over time indicates whether the System is becoming financially 
stronger or weaker. Gcncra.lly, t he greater this percentage, 1hc stronger the system. Trends in unfunded pension benefit obligation and 
annual covered payroll arc both aifected by inflation. Expressing the unfunded pension benefit obligation as a pcrccn1agc of annual 
covered payroll approximately adjusts for the effects of inflation and aids analysis of progress made in accumulating sumcicnt assets 10 pay 
benefits when due. Generally, the smal ler this percentage, the stronger the sys1em. 
• Includes in,,.ea.ses of $55 million d,u to plan amendments and $393 million due tlJ changes in actua,-iaJ assumptions. 
• • Includes effect of COLA of 3% compounded of $642 million do/Ja.,,-. 

Supplemental Schcdu.lcs 

Administrative expenses for the years ended June 30, 1991 and 1990 arc summarized below: 

1991 1990 
Personal suviccs s 4,214,000 3,496,000 
Professional services 497,000 737,000 
Postage 310,000 256,000 
Machine repair and rental 202,000 251,000 
Other contractual services 286,000 294,000 
Commodities 189,000 232,000 
Occupancy expense 388,000 424,000 
Provision for depreciation of equipment 569,000 485,000 

s 6,655,000 6,175,000 

Gash receipts and disbursements for the years ended June 30, 1991 and l 990 arc summ arizcd below: 

Cash balance at beginning of year 
Cash receipts:_ 

Member contributions 
Employer contributions 
Investment income 
Annuities returned 
Investments sold 

Total cash receipts 

Cash disbursements: 

$ 4,058,000 

308,075,000 
287,732,000 
502,721,000 

520,000 
11,028,293,000 

512,127,341,000 

Benefits - 574,002,000 
Refunds 19,221,000 
Administrative 5,774,000 
Real Estate and investment manager expenses 106,651,000 
Investments purchased 11,423,141,000 

Total cash disbursements 512,128,789,000 

Cash balance at end of year $ 2 610,000 

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 
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Manual Training 
Talbott School 

Sangamon County 
1917 

ACTUARIAL 

SUMMARY 

- ---_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-----=----=---=---=---=---=--======------==========-------=..:::...:::...:::...:::...:::...:::...:::.---===============--
~ JS Com ponent Unir Annual Financial R e.pore 



-Actuary's Certification 

BUC 
CONSULTANTS 
5-5 wes1 MoMoe St(eet Sui1e 1700 
Chicago, 111,no,s 60603 

October 4, 1991 

Board of Trustees 
Teachers' Retirement Syste m 

of the State of lllinois 
28 15 West Washington Street 
Springfield, Illinois 62794 

Subject: Pension Benefit Obligation as of June 30, 1991 

Ladies & Gentlemen: 

Based upon our annual actuarial valuation of tl1c Teachers' Retirement System of the Slate of 
Illinois, we have determined the pension benefit obligation of the System to be SIS, 141,334,000 
as o f June 30, 1991. The valuation was performed in accordance with generally accepted 
actuarial principles and procedures, using the projected unit-credit actuarial cost method. 

Effective with the current valuation, the assumed mortal ity rates of annuitarts were revised to 
reflect the increase in annuitant and beneficiary longevity. T his was accomplished by increasing 
the "rate-back' in the UP-1984 Mortality Table from 5 years to 6 years, thereby increasing the 
pension benefit obligation of the System by $214,173,000 as of June 30, I 991. The amount of 
$214, 173,000 is included in the total pension benefit obligation of the System noted above. 

The actuarial valuation was based on a census of retired members as of June 30, 1991, and a 
census of active and inactive members as of June 30, 1990, which were submitted to us by the 
System. While we did nol verify the data al their source, we did perform tests for internal 
consistency and reasonability in relation to the data submitted for the previous valuation. We 
also understand that the outside auditor of the System has made an examination of the 
membership data. 

The valuation is based on the provisions of TRS in effect on June 30, 1991. The actuarial 
assumptions used in the valuation are those specified by the Board of Trustees of the System 
based on recommendations made by the actuary . 

In our opinion, the amount of $ I 5,14 1,334,000 is a fair representation of the pension benefit 
obligation of the System as of June 30, 1991. 

~lted' 

. 't) t l'Vv\,rv V"" 
W . Thompson 

<; ing Actuary 

J\VT:kam 

Suck Consultants Inc 

=============:_-==----=--=========================-----------------~ 
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I ntroduction 
A retirement plan can generally be described as a 

promise by the employer to provide for employees' 
pensions in return for services provided by the employees; 
as such, a pension is a form of deferred compensation. 
Retirement plans generally provide for retirement benefits, 
post-retirement increases, disability benefits, survivor 
benefits and group health insurance. 

Since 1939, the Teachers' Retirement System of 
the State oflliinois has provided pension and ancillary 
benefits to all public elementary and secondary teachers 
except for those employed by the city of Chicago. 
Funding of these benefits comes from employee contribu • 
tions, employer contributions (principally State appropria
tions) and investment income. Employee contributions 
established by the Illinois Pension Code are currently 8 

percent of salary. Investment income and employer 
funding arc primary determinants of the System's financial 
status. B~ncfits are an obligation of the State of Illinois 
and are an enforceable contract right. 

To assess the funding status of the System, 
annual estimates of the pension benefit obligation are 
obtained through annual actuarial valuations. To estimate 
the amount, actuaries use demographic data (such as 
employee age, salary and service credits), economic 
assumptions (such as estimated salary increases and 
interest rates) and decrement assumptions (such as 
mortality and disability rates). These estimates arc known 
as actuarial assumptions. 

Actuarial Assumptions 
Actuarial assumptions arc projections based on 

past experience of the group and other groups with similar 
attributes. Assumptions should project future experience 
over terms of at least 50 years. Experience never coincides 
cxa£tly with these projections. Differences that occur 
between assumptions and experience are called actuarial 
gains and losses. A review of the assumptions ( an 
experience analysis) is required by statute. The most 
recent experience analysis was conducted in 1989 using 
demographic and economic data for the three-year period 
ended June 30, 1988. The review resulted in a change to 
the projected unit credit method from the attained age 
method. 

Actuarial Valuation 
i\n importam step in an actuarial valuation is 

application of a cost method assigning portions of the 
total value of benefits to past, present and future periods 
of employee service. This allocation is accomplished by 
development of normal cost and the pension benefit 
ob ligation. Normal cost is the annual cost of service 
earned by System members during the fiscal year. Pension 
benefit obligation is a standardized disclosure of the 
present value of pension benefits, adjusted for the effects 
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of projected salary increases which arc estimated to be 
payable in the future as a result of employee services to 
date. 

There arc several accepted actuarial cost meth
ods. The actuarial cost method used by the System is the 
projected unit credit acnia.rial method. The current 
normal cost is 14.3 percent of payroll. Eighr percent of 
normal cost is paid by the members' contributions. The 
remaining 6.3 percent is the employers' portion of the 
normal cost. 

Actuarial Assumptions 

Inflation assum ption: 4 percent per annum 
(included in investment returns and earnings progrcs· 
sion assumption). 

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

Retirement age: Graduated rates for active mem
bers. Inactive members are assumed to 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 1984 Table, set 
back two years; nondisablcd pensioners· UP 1984 
T able, set back six years. 

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

Age Male Female 

20 .35 .70 
30 .42 .84 
40 .58 1.15 
so 1.20 2.40 

Separation: Graduated rates based on age and sex 
variations. 

Earnings p rogression: Merit and longevity in 
creases, adjusted for inflation . Approximates 7 
percent per year to earliest date of retirement 
eligibility. Sample annual percentage increases 
follow. 

Age Unisex 

20 9.7% 
30 8.6 
40 7.5 
50 6.9 
60 6.7 



GASB Statement Number 5 
The System complies with the reporting require· 

ments of Statement Number 5 of the Governmental 
Accounting Standards Board, Disclosure ofl>ension 
Information by Public Employee Retirement Systems and 
State and Local Governmental Employers, November 
1986. 'fhjs 51:atement prescribes financial disclosure 
requirements for public employee; retirement systems 
inclu d.ing a standardized measure of the pension benefit 
obligation. The System uses this standardized measure for 
funding purposes as well as for financial reporting. The 
actuarial terminology used by Statement 5 is used 
consistently for all financial and funding exhibits. 

Actuarial Valuation 

(In Millions of Dollars) 

June 30 
1991 1990 

Pension benefit obligation: 
Retirees and beneficiaries 

currently receiving benefits 

Terminated employees not yet 
receiving benefits -

Current employees: 

$5,743 

279 

Accumulated employee contributions 2,312 
Employer-financed vested 2,227 
Employer-financed nonvested 4 580 

Total pension benefit obligation 
Net assets available for benefits, 

at cost 

Unfunded pension 
benefit obligation 

15,141 

8 747 

S 6 394 

5,121 

279 

2,167 
1,961 
4 135 

13,663 

8,080 

5 583 

Reconciliation of Unfunded 
Pension Benefit Obligation 

(In Mjllions of Dollars) 

Year Ended June 30 

1991 1990 

Unfunded pension benefit 
obligation at beginning of year S 5,583 4,642 

Additions (deductions): 
Amendments 642 

Employer cost in excess of 
contributions 398 331 

Addition to health care reserves 22 22 
Actuarial losses (gains) 
compared to assumptions: 

Salary increases 74 11 
Investment income (9) (203) 
Other 112 138 

Changes in post-retirement mortality 
assumptions 214 

Net additions ( deductions) 811 941 

Unfunded pension benefit 
obligation at end of year $6,394 5,583 

Fiscal year 1991 acruarial gains and losses 
resulted from the following: average salaries increased by 
7 .9 percent compared to 7 percent assumption: and 
actuarial investment return (including interest, dividends, 
and realized gains) was 8.1 percent, compared to the 8 
percent assumption. 

Employer Cost in Excess of Contributions 

(In M.iliions of Dollars) 

Year Ended June 30 
1991 1990 

Employer normal cost $ 239 194 
Interest on unfunded pension benefit 

obligation at beginning of year 447 423 
686 617 

Mirumum retirement benefit funded 
annually from the State General 
Revenue Fund and not included in the 
actuarial valuation of pension 
benefit obligation 

Deduct employer contributions: 
State of Illinois 
Early retirement option 
Federal and trust funds 

Employer cost in 
excess of contributions 

6 
s 692 

263 
18 
13 

294 

$ 398 

7 
624 

264 
17 
12 

293 

331 - ---
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- Actuarial Information 
A ctuarial Ftmding 
C urre nt F unding Policy 

On August 23, 1989, Public Act 86-0273 was 
enacted which provides for amo rtization of the System's 
unfunded pension benefit obligation over 40 years with a 
seven-year phase-in . Implementation o f this legislation 
would provide financial stability for the System by fo nding 
benefits on an actuarially sound basis. T his legislation was 
not implemented in FY90 or FY91 because: State appro
priatio ns were insufficient to meet the funding require
ments of Public Act 86-0273. 

A d van tages of Actuaria l F unding 

Retirement benefits earned during employment 
arc part of the p a yr oil expense: for each employee . So und 
financing o f a retiremen t system requires that benefits 

ccsound actuarial 
funding practices bolster 

membership confidence in 
retirement security.)) 

accruing to each employee be paid for during the career of 
the employee by regular contributions to the retirement 
system based o n a percentage of p ayro ll. \Vh cn an 
employee retires, the accu mulated funds sho uld be 
sufficien t to provide for the benefits payable to that 
em ployee . The cost of ben efits for current employees 
should be borne by current taxpayers and sh ou ld not 
become a liability for future taxpayers. 

Sound actuarial fu nding practices also protect 
the employer. Current assessment of costs for both the 
employer and contributing employees protects the 
employer from the fim1 re impact of increasing contribu
tions to pay for benefits that wc:re underfunded. fn 
addition, current funding protects against fun ding 
problems caused by changes in the work force. 

Summary of Funding 

Millions of dollars 
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Sound actuarial fu nding practices bolster 
membership con fidence in retirement secu rity. An 
individual's retirement security shouJd not depend on 
futu re taxpayers or be subject to short-term employer 
distress caused by economic cycles. When sound actuarial 
funding practices are used, investment earnings may 
provide an appropriate method to pay for additional cost 
ofliving adjustments required by annu itants. 

As a public pension plan, the Teachers' Retire
ment System is not covered by the Em ployee Retirement 
Income Security Act o f l974 (ERISA). T hat federal 
legislation did provide fim ding stand ards for private 
pension plans which the Teachers' Retirement System uses 
as a model. ERISA standards require annual fu ndin g to 
amort ize the unfunded accrued benefit cost in the same 
manner as a home mortgage, \vith level annual payments 
of principal and in terest over 30 years. 

T he Percentage of Benefits Cove red by N et 
A5Sets exhibit compares the plan' s net assets with the 
member's co ntributions, the amount necessary to cover 
the present value of bene fits currently being paid, and the 
employer's portion of fu ture benefits for active members. 

A test of financial soundness o f a pension system 
is its ability to pay ail promised benefits when due. 
Colum n 1 represents the value o f members' accumulated 
contributions. Column 2 represents the amount necessary 
to pay participan ts currently receiving benefits . Column 3 
represents the em ployer's po rtion of futu re benefits for 
active members. The columns arc arranged in order of 
priority: that is, members' contributions would be covered 
first, then current benefit recipients, and finally the 
employer portion o f the active member benefits. 

For a System receiving actuarially d etermined 
contrib utio n amounts, the total of actuarial values in 
Columns 1 and 2 should generally be fu lly covered by 
assets and the portion of the actuarial value of Column 3 
covered by assets should increase over time . 

The Pavroll PcrccntaB,es test compares member 
payroll to unfunded pension benefi t obligation , nomial 
cost and normal cost plus interest. These percentages 
should decrease over the years if the System is g rowing 
stronger. 

Em ployer Co:st/ Cuntribution 

Percent of member £ >yroll 
20 
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Test of Fin ancial Soundness 
The follov.ring three charrs show cen-year trends representing cli{frring perspectives on the System's actuarial status. 

Funding Ratios* 

(In i'v1iUions of Dollars) 

Pension 
As of Net Assets Net Assets Benefit Funding Ratio 

June 30 at Cost at Market _Q!>ligation Cost at Market 

1982 $ 3,215 $2,734 S 6,109 $ 52.6 S 44.8 
1983 3,410 3,605 6,690 51.0 53.9 
1984 3,728 3,630 7,349 50.7 49.4 
1985 4,265 4,598 7,982 53.4 57.6 
1986 5,168 5,952 8,687 59.5 r:s.5 
1987 6,092 6,958 9,950 61.2 69.9 
1988 6,684 7,055 10,923 61.2 64.6 
1989 7,271 8,088 11,914 61.0 67.9 
1990 8,080 8,924 13,663 59.l 65.3 
]991 8 ,747 9,438 J 5,14-1 57.8 62 .4 

• As required by statute, the Sys/em's auu1Hies conduCJed an anal yr is of experience ji,r the four-year periods ended ],me 30, 1981, and June 30, 
1985, and for the th,·ee-year period ended June 30, 1988. For actuarial p urposes, the effects of this ,rnalysis were reflected in the pension benefit 
obligation for the years ended June 30, 1982, and J une 30, 1987, rcspeaii>d)~ there was no effect on pension beneji'r obligation remhing J,·om 
the th,·ee-year pe,-iod ended ]1me 30, 1988. 

Percc1n:.1ge of P ension Benefit Obligation 
(In M illions of D ollars) 

Participants Active Percentage of 
Membe rs' Currently Members, Benefits 

. Year Accumulated R!:ceiving Employer Covered b y 
Ended Contributions Benefits Portion Net Net A~sets 

June 30 (1) (2) (3) Assets (1) (2) (3) 

1982 S 1,100 .$ 2,365 .$ 2,644 S 3,215 100% 89% 0% 
1983 l ,264 2,565 2 ,861 3,410 100 84 0 
1984 1,372 2,803 3,174 3,728 l 00 84 0 
1985 1,472 3,130 3,380 4,265 100 89 () 

1986 1,596 3,402 3,689 5,168 100 100 5 
1987 1,718 3,777 4 ,455 6,092 100 JOO 13 
1988 1,860 4,165 4 ,898 6,684 100 100 13 
1989 2,004 4,528 5,382 7,272 100 100 14 
)990 2,167 5,121 6,375 8,080 100 100 12 
l 991 2,312 5,743 7,086 8,747 100 100 10 

Payroll Pl'rccnt:1ges 

(In .t\'lillions of Dollars) 

U1'FUNDED rENSION EMl'LOYER 
BENEFIT O11.LIGATl ON EMl'LOYI'.ll'S COST COX'flll l\ UTIOXS 

Percent Percent l,nercs t on l'nccnt Puccnt 
Year Member of Employer's of Unfunded Pension 

Ended l':iyroU Amount Payroll J\'ormaJ Cost Payroll Benefit Obli,;ation T otal 
June 30 ( I ) (2) (3) (4) (5) (6) (7) - - ---

of Employer of 
P ayroll Contribution l'arroll 

(8) (9) (I 0 ) 

1982 S 2,177 - S 2,894 132.9% S 138 6.3% S 133 S 271 12.5% S 169 7.8% 
1983 2,287 3,280 14 3.4 164 7.2 203 367 16.J 16 1 7.0 
198-1 2,345 3,621 l 54.4 176 7.5 230 406 l 7.3 207 8.8 
1985 2,472 3,716 150.3 ]8-1 7.4 253 437 17.7 238 9.6 
1986 2,633 3,519 133.6 179 6.8 260 439 16.7 260 9.9 
1987 2,834 3,838 135.4 19-1 6.9 246 4•!0 15.5 280 9 .9 
1988 3,007 4,238 140.9 197 6.6 3()<) 506 16 .8 242. 8 .1 
1989 3,172 4,642 146.3 220 6.9 339 559 17.6 260 8.2 
1990 3,402 5,583 164.l 194 5.7 423 6 17 ]8.1 293 86 
1991 3,777 6,394 169.3 239 6.3 4-17 <i86 18.2 29-1 7.8 

Y,llr Fndol Jun,- 30. f()()j :3 [!ii~ 



- Actuarial Information 

State Funding Summary 

(In Millions of Dollars) 

FUNDING REQUIRE.M.ENTS COVERAGE PERCENTAGE 
Stat1.1tory 

Norm al Coat• Genccal .Revenue Rcquircm en t 11 

Fiscal .Plus Interest Oo ~ burscmcnt A,.ctuar-i:al Mini.Jnum I 
Ycu Unfunded Pension Po,t•R.ctircmcnt (Column, I System Employer Statutory Requirement■ Sy11tcm 

Ended Bdlcfil Obligation lncrc.ascs ond 2 ) E xpcm1c Contributions Actuarial M.inimwn E,q,aue 

June 30 (1) (2) (3) (4)[A] (5) (6) (7)[B] (8)(C] (9)[D] 

1982 271 6 277 202 267 169 61.0 83.7 63.3 

1983 367 6 373 213 288 161 43.2 75.6 55.9 

1984 406 7 413 218 318 207 50.l 95.0 65 .1 

1985 437 9 446 237 352 237 53.1 100.0 67.3 

1986 439 9 448 253 390 260 58.0 102.8 66.7 

1987 440 8 448 272 429 280 62.5 102.9 65.3 

1988 506 8 514 289 462 242 47.l 83.7 52 .4 

1989 559 7 566 305 503 260 45 .9 85.2 51.7 

1990 617 7 624 327 583 293 47.0 89.6 50.3 

1991 686 6 692 363 600 294 42.5 81.0 49.l 

NOTE A - 9.6 percent of NOTE B · Employer contri- NOTE C - Employer con- NOTED · Employer con-
member payroll • the butions divided by actuarial tributions divided by tributions dcvidcd by System 
appropriate amount requirement. (Col. 6/Col. 3) minimum requirement. expense. (Col. 6/Col. 5) 
required by Section 16-158 (Col. 6/Col 4) 
of the Illinois Pension 
Code. 
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- Membership l11forn1ation 

Membership Profile 
All certificated Illinois public school employees outside 

the city of Chicago are members of TRS. These members 
include full and part-time employees, subject to certain 
limitations as outlined in the "Plan Summary" on page 28. 

Members arc employed by 1,114 employers including 
public school districts. 

System members do not contribute to Social Security; 
however,manyeamed coverage by that system throughnon
TRS employment. All TRS members hired after March 31, 

1986, are required to contribute to Medicare. 
As ofJune 30, 1990, (the most current fiscal year statistics 

available), there were 101,987 TRS members, a slight in

crease from the 100,857 members on June 30, 1989. 
The average TRS member on June 30, 1990, was 43 years 

old. 'The average ageofthemembcr population has remained 
stable for t he past five years although active member age had 
increased steadily since the early 1970s. 

Fifty-seven percent of the active member population was 

in the 35-49 age grou pduring FY90,compared to40 percent 
of total membership in this same age group ten years ago. 
Despite this large percentage of educators moving toward 
retirement, there is a marked decrease in the number of 
teachers entering the field in the last ten years. During FY8 l, 
6 percent of the total membership were age 20 to 24. 1n 
FY90, this age group composed only 1 percent of the total 
member population. 

The number of active members who choose to work after 
age 5 5 has risen steadily in the past decade, from 9 .8 percent 
during FY81 to 12.3 percent in FY91 . 

Contributions 
Active members contributed $311 million as their re

quired 8 percent of salary to the System, up 10 percent from 
FY90. 

The average annual salary for active members rose 6.9 
percent from FY89 to FY90, from $31,318 to 33,464. Since 

Average Annual Salary 
Active Members by Years of Service 
As of Tune 30, 1990 

Annual Salary (in thousands) 

..... /"" ," ,"' " ~~ b.">" """' b' -.; o"" ,· "":,.....;· 
' ' 
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FY81, this figure has increased by 73 percent from $19,361. 
Generally, the more years of service the member accrues, the 
higher salary he or she earns. Peak salaries averaging $48,793 
during FY90 were earned by the 400 members in the 36-40 
years of service category, while those with under six years of 
service averaged $23,022 annuaUy. 

M ember Refunds 
Members who withdraw from active service with the 

System may apply for a refund fou r months from the last day 
of teaching. The refund includes accumulated retirement 
contributions, exclusive of the 1 percent survivor benefit 
contribution and accumulated interest. 

The System paid 2,144 former members $9 .8 million in 

refunds of retirement contributions during FY91. This is a 
' decrease from the$] 3.3 million paid in refunds in FY90. The 
total number of refunds decreased 21 percent, from 2,703 in 

FY90. 
A refund of the 1 percent survivor benefit contribution 

was paid to 416 retired members in FY91 , down from 532 
members who received this refund in FY90. A total of S 1.8 
million was paid for this refund, which is granted to retired 
members who regucst the refund and who do not have a 

beneficiary deemed a dependent under the IJlinois Pension 
Code . Acceptance of this refund terminates the retired 
member's eligibility for survivor benefit coverage from the 
System. 

Counseling Services 
The System maintains two offices, in Springfield and 

Lisle, to serve members throughout the state. During FY9 l, 
the TRS offices received over 41,000 phone calls. In adclirion, 
staff members sent out over 170,000 letters and conducted 
office consultations with an average of 204 members mo nthly. 

Individual retirement conferences are held around rhe 
state each year by the System's benefits counselors. During 
FY91 , 6,511 members attended these conferences. An addi 

tional 10,538 members attended group meetings held by 
TRS around the state. 

During }Y88, the System initiated a program to help 
members plan for retirement. The seminars arc designed to 
help members identify and plan to at tain retirement goals.1n 
FY90, 493 members attended these seminars. This number 

increased to 783 during fiscal 1991. 
.",.series of guides designed for members, retired members 

and employers is published annually b y the System. In 
addition, bulletins and newsletters arc mailed to these audi
ences with current information concerning benefits, legisla
tion and System ad.ministration. 

Individual member statements of account arc mailed 

annually to all members. These present up-to-date informa
tion on each member's ]7ZS contributions and service. 



- Benefits lnformatio11. 

As a trust fund for its members and annuitants, the 
Teachers' Retirement System provides retirement annuities 
and disability and survivor benefits. The System also admin
isters the TRS Health and Prescription Drug Insurance Plan. 
These benefits are in the System's plan as ou tlincd in Article 
16, Chapter 108 1/2 of the Illinois Revised Statutes. 

Plan Design 
The TRS plan is designed to pay specific benefits in 

amounts that arc set forth by Illinois law. This design may 
onJy be changed by action of the Illinois General Assembly 
and the Governor. Benefits cannot be increased or reduced 
without a change in the TRS plan design. 

Retirement Benefits 
DuringFY91, the TRS plan provided retiremenc benefits 

for 40,571 annuitants. T he average benefit ofSl ,077 was up 
6 percent from $1,015 on June 30, 1990. 

TRS Annuitant P i;ofile 
June 30, 1991 

Average Age: 
Average Service: 
A~erage Monthly Annuity: 

Average Original Monthly Annuity: 
Average Years in Retirement: 

73 
26.7 

$1,077 

S852 
13 

Overall, the System paid S520.4 million in retirement 
annuities in FY91, up 10 percent from FY90. The number of 
annuitants receiving benefits rose during FY9 l, up 500 from 
June 30, 1990. 'Il1e: System offers retired members direct 
deposit ofTRS annuity payments with participating financial 

institutions. At the end ofFY9 l , 29,509 of the total 46,651 
benefit recipients were participa ting in the direct deposit 
program. This represents 63 .2 percent of all benefit partici
pa.n ts. 

Although the annuity for those members in retirement 
less rhan five years is higher than average at Sl,524, this 
amount drops to below the overalJ average after ten years in 
retirement- members retired between 11 and l S years re
ceive an average benefit of only $928, below the Sl ,077 
average. 

Average annuity also decreases as the retired member's 

age increases. Retirees aged 55 through 59 receive an average 
annuity of $1,640 monthly, while those age 80 and over 
receive an average of only S681. 

Of the 2,097 TRS members who retired during FY91, the 

average age was 60, average service, 27.0, and average 
monthly benefit, Sl,728. These members retired with an 
average salary of S37,236. 

1\ll.cmbers who arc 55 or older and have 20 or mo re years 
of ~rvicc may choose the early retirement option to avoid a 
reduction in their annuity if they retire before earning 35 

years of service. Enacted in 1980, this option allows the 

member and employer to make a one-time contribution to 
TRS and avoid a reduced annuity. Current law calls for an end 

to the early retirement option after June 30, 1995. A 

nondiscounted annuity is granted to members with 35 or 
more years of scr"'ice with no contributions required from 
either the member or the employer. 

Use of Early Retirement Option 

Total ERO ERO 
~tire- Retire- % Average Average 

Year ments ments of Total Payment Salary 

1981 1,750 419 23.9 4 ,924 21,092 
1982 1,725 384 22.3 5,532 23,073 
1983 1,946 468 24.0 5,801 24,889 
1984 1,842 454 24.7 6,451 28,340 
1985 2,336 645 27.6 5,924 28,331 
1986 2,160 534 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 38,911 
1991 2,097 627 29.9 8,339 40,746 

Disability Benefits 

Disability payments of S8.7 million were made by the 
System during J:iY91, up 6 percent from FY90. A total of 
1,142 nonoccupational disability benefits were paid ro mem 
bers whose average age was 58 and average years of service was 
16.6. 

TI1erc were 293 new nonoccupational disabiJity benefits 
paid during FY9 l and the average benefit for these new 
recipients was $1,103. Of these new claims, 25 percent were 
for pregnancy-related disabilities; 13 percent were for mental 
illness; 14 percent for cancer and rumors, with other disabili
ties accounting for the remainder of the claims. 

Survivor Benefits 
A rota! of 1,214 death and survivor benefit claims were 

paid in FY9]. Total payments rose from S26.2 mill ion in 

FY90 to $28 .8 million in H9 J . 
Average monthly survivor benefits of $421 were paid to 

4,967 sunivors of TRS members and annuitants in l-iY91. 
The average age oft he deceased was 72 . There were 4 3 1 new 
claims during the year for monthly benefits and the average 
monthly benefit for PY9 l claims wa~ SS43. 

YearFnd,djune3(}_, 1991 



Benefits l 11.formation 

-

Health Insurance 
Since 1981, the System has provided health and prescrip

tion drug insurance. The plan, administered by Blue Cross/ 
Blue Shield, is available to annuitants electing coverage. 
Annuitants may also enroll their elig ible dependents. On June 
30, 1991, enrollment in the plan totaled 17,691 annuitants 
and 4,361 dependents. 

Coverage Options 
For annuitants and their dependents who qualify for 

Medicare, TRS provides Medicare supplement coverage. 
After the S300 yearly deductible, the plan pays the balance of 
all claims that arc reasonable and customary that Medicare 
docs not pay. A~ of June 30, 1991, 12,774 members and 
2,936 dependents were enrolled in this option. 

Annuitants who do not qualify for free Medicare Part A 
coverage at age 65 may elect the Special Coverage Option. 
This option provides coverage for both hospital and physician 
services. It pays all claims that arc reasonable and customary 
after a$ 300 deductible and 80%-20% coinsurance of the next 
$10,000 of covered expenses and 100 percent coverage 
thereafter. As of June 30, 1991, 1,032 annuitants and 
dependents were enrolled in this option . 

Annuitants and tl1eir dependents under 65 are offered a 
major medical plan which provides coverage for both hospital 
and physician services. On June 30, 1991, 3,895 annuitants 
and 1,415 dependents were enrolled in th.is plan. 

P remiums 
The System pays 75 percent of the cost of the premium 

for participating annuitants; however, dependent premiums 
arc the responsibili ty of the annuitants. 

TRS Subsidy Payments 

FY 1982 
FY 1983 
FY 1984 
FY 1985 
FY 1986 

626,695 FY 1987 
1,502,799 FY 1988 
2,412,284 FY 1989 
3,427,819 FY 1990 
4,466,057 FY 1991 

H<.·a lth Ptm Enrollm..:nt 
1982 1991 

5,409,299 
6,822,664 
8 ,322,849 

10,290,444 

15,144,273 
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Reserve Account 
The System maintains a Health Insurance Reserve Ac

count. On June 30, 1990, the reserve fund balance was$64.7 
million. During FY90, the account was credited with the 
required S20 million plus $6.2 mjllion interest earned . 
Premium payments of $15.2 million were charged to the 
account leaving a June 30, 1991, reserve fund balance of 
S75.7 million. 

Claims Experience 

Year Premiums Retention • Claims 
June 30 Paid Fees Paid 

1981 S 291,001 21,068 100,572 
1982 1,597,841 ·ns,684 1,207,864 
1983 3,826,362 277,021 3,467,117 
1984 6,242,236 368,008 5,962,159 
1985 8,931,731 427,746 8,195,968 
1986 11,640,732 539,458 9,859,427 
1987 13,932,201 617,300 13,163,179 

1988 17,066,035 735,546 17,714,923 
1989 20,859,736 899,055 22,015,321 

1990 26,048,490 1,122,690 24,921,796 
1991 31,411,797 1,353,848 30,348,628 

,. Retention is the percentage of premiums pa id to the insura nee 
carrier to cover the administrarive costs for processing claims 
and the risk involved in underwriting r.he contract. Because the 
claims paid and retention fee due to Rlue Cross/Blue Shield this 
yea.r would exceed the premiums paid, Blue Cross/Blue Shield 
forfeits the portion of the retencion fee which exceeds the premi
ums pa.id. 

Health I nsur:rncc Rcscrv..: Acco Lua 
Fun<l Balance 
June 30 
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- Legislative Issues 
The Teachers' Retirement System plays an 

impo rtant role in providing economic secmiry for its 
members in retirement. The System is designed not only 
as a defined benefit plan which replaces a set percentage of 
teachers' income based on the number of years which a 
member works as a teacher but also as a replacement for 
Social Security. T hese complementary roles arc taken 
seriously by the Teachers' Retirement System as it works 
in support of equitable benefits which improve the 
retirement security of its members. 

A recent survey ofTRS members indicates that 
one-h alf o f all active and retired teachers have never been 
employed outside the reaching profession. Those who 
have worked outside teaching average less than 10 years in 
o ther fields (sec Table 1 ). Teachers' salaries and retire· 
ment benefits are the principal sources from which they 
must draw their lifetime income. Because teachers, most 
of whom arc not highly compensated, arc not able to set 
aside large sums during years of active employment, 
retiremen t benefits for teachers arc, i.n part, designed to 
compensate for these lower salaries. 

Table 1. TRS member empbJyrnent oucside teaching 

Never Emplo yed Employed 
Outside Outside 

Tcachini,: Teach in (.: 

· Retired members 46% 54% 
Active mcf!}bcrs 

Less than 4 5 years 
old 56% 44% 

45 o r more years 
old 50% 50% 

Avg.# 
of Yrs. 

9.3 yrs. 

5 yrs. 

6.8 yrs. 

In recent years, several legislative changes have 
subs1antiall y improved retirement security for T RS 
members and their survivors. Legislation approved in 
1989 provides for annual increases based on current rather 
than original benefits and annual increases in benefits for 
survivors. These changes provide an important shield 
against the d_cclinc in purchasing power brought about by 
increasing health care costs and other economic trends 
(sec below). 

Medic.ii Price,: Index. Co11sumcr Price !m.kx 
and TRS Annual l ncr~as...:s 

Percentage Increase 
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Unfortunately, TRS members in retirement for 
many years and those with small pensions arc not sif,rnifi · 
cantly protected by these benefit improvements. Inflation 
hit many of these individuals too hard for the annual 
increase improvements by themselves to meaningfuUy 
increase their economic security. J\'1any of these retirees 
rely on t he TRS minimum retirement benefit as thei r 
bottom line protection. The rninirnllm retirement benefit 
provides protection for the lowest paid and those in 
ret irement the longest. 

Minimum Retirement Benefits 
The TRS minjmum Retirement annuity was 

instituted in 1974 at Sl0 per month for each year of 
creditable service in order to protect against the shrinking 
buying power ofTRS annui ties. Currently, annuitants 
who make a qualif)iing contribution arc guaranteed a 
minimum retirement benefit of S l S per month for each 
year of creditable service up to a maximum of S4 50 per 
month . Over 6000 TRS annuitants rely on the minimum 
retirement benefit to protect their annuities. H owever, for 
many, the standard of living that this minimum supports 
docs nor appmach that of rhcir original annuity at the 
time they retired. 

lkcausc minimum retirement levels arc an 
important protection for long-term retirees, these levels 
need to be increased over rime. Since 1974, when the 
minimum retirement levels were introduced at 510 per 
month for each year of creditable service, the cost of living 
has risen significantly. In order to maintain the same 
buying power, the Sl0 per month wou ld need to be S25 
per month. Unfortunately, t his lcvd has o nly been 
increased to S 15 per month . The Tl~S minimum retire• 
mcnt level maintains a significantly lower standard of 
living today than it did in 1974 (see below). 

Pu rch:\sing. Power Reductio ns in th~ 
T RS 1\o1.ini11mm Rietirernc11r Annuiry 
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- Legislative Issues 

If the TRS minimum retirement level were 
increased to $25 per month for each year of creditable 
service up to a maximum of S750 per month, 10,405 TRS 
members would see an increase in monthly benefits 
averaging S54 per month. This new floor for TRS benefits 
wou ld significantly aid retirees hit hard by inflation. The 
annual increase based on current benefits will then protect 
these retirees from once again experiencing a dramatic loss 
in purchasing power. 

Retirement FormuJa 
In addition to a floor below which benefits will 

not fall, retirement security also flows from adequate 
benefits at retirement. The Teachers' Retirement System 
supports legislation to improve the retirement benefit 
formula for Illinois teachers by replacing the current 
graduated formula with one that will provide 2.2 percent 
of final average salary for each year of service credit (see 
T able 2). This improvement is necessary to provide TRS 
members with retirement benefits which compare favorably 
with not only teacher retirement benefits across the 
country, but also with other public employee reti rement 
benefits in the State of Dlinois. 

T able 2. Percent of final average salary at norma.l 
retirement age. 

Creditable Current Proposed 
Service Formula Fo m1.ula 

5 8.35% 11.00% 
10 16.7% 22 .00% 
15 26.2% 33.00% 
20 35.7% 44.00% 
25 46.2% 55.00% 
30 56.7% 66.00% 
35 68 .2% 75.00% 

38 or more 75.00% 75.00% 

Comparisons ofTRS with teacher retirement 
plans in other states show that the benefits Jllinois teachers 
receive still fall behind those provided to teachers outside 
of Illinois. All twelve other states that, like Illino is, have 
teachers' retirement plans which arc not coordinated with 
Social Security provide teachers with better retirement 
formulas than TRS. Eight of these states provide a 
formula of 2 percent or greater per year of service. In 
1990, the average newly retired TRS member received 
1.86 percent of their fina l average salary for each year of 
service. 
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When the TRS plan is compared with other 
lllinois public employee plans, again the TRS retirement 
formula falls behind most others. Because the required 
employee contribution rates of the various systems differ 
greatly, the best method for comparison is to examine 
what members of the systems receive for each dollar they 
contribute. When the value of retirement benefits is 
expressed as a percentage of the accumulated value of a 
member's contributions, TRS comes in far behind most 
public employee plans in Illinois. 

In fact, retirement benefits for educators in 
Illinois arc lower than benefits offered to any other group 
of public employees. For example, under the Teachers' 
Retirement System, the value of a benefit at retirement for 
an employee who retires at age 60 with 20 years of service 
is 184.5 percent of the value of the employee's accumu
lated contributions. In other words, the employer (for 
TRS, the State of Illinois) contributes 84.S cents for every 
dollar contributed by a teacher retiring at age 60 with 20 
years of service. Ar the same rime, the employer of a 
member retiring under these conditions under the Illinois 
Municipal Ret irement Fund (I.M.R.F), contributes $2.14 
for each dollar contributed by an I.M.R.F. member. 

1992 Legislative Session 

In 1992, the Teachers' Retirement System •,vill 
again support legislation to improve the minimum 
retirement benefit and the TRS retirement formula. While 
TRS works closely with the Illinois General Assembly and 
the Governor in support of benefit improvements whjch 
increase retirement security for TRS members, the success 
of the System's benefit improvements is directly related ro 
the involvement ofTRS members and retirees. 

In recent years, TRS members and retirees have 
increased their role in the legislative proce.,s by subscribing 
to the TRS Legislative Update and by contacting their 
elected officials regarding issues of interest to them. This 
active participation will help advance legislative effo rts 
aimed at improving the retirement security of teachers 
rhroughou t the State of Illinois. 



Pla1~ Summary 

AcLn inis t ration 

The Teachers' Retirement System 
was created and is govc rned by 
Chapter 108 1/2, Article 16 of the 
Illinois Revised Statutes. A Board of 
Trustees, comprised of the State 
Superintendent ofEducation, four 
persons appointed by the Governor, 
four elected members of the System 
and one elected annuitant, is 
authorized to carry out provisions of 
the Article. This Board appoinL~ an 
executive director responsible for the 
general administration of the System. 

llevenue 
Three primary sources of revenue 

for the System are contributions from 
active members, appropriations from 
die State of Illinois and investment 
income. T he required member 
contribution rate is 8 percent of gross 
earnings, designated as follows: 6 1/ 
2 percent for retirement annuity, 1/2 
percent for post -retirement increases 
and l percent fo r deat11 benefits. 

Membership 
Membership in t11e System is 

mandatory for all individuals certified 
under the provisions of The School 
9lde of I llinois and employed in 
positio ns requiring certification in 
the pl1 blic schools of Illinois (ou tside 
Chicago). After July 1, 1990, TRS
covercd employment includes all 
substitute and parr-time teaching 
positions. 

Service credit 

A member is granted one year 
of credit for 170 paid days but not 
more than or1e year during a fiscal 
year ending June 30. Subject to 
limitations, optionaJ credit is granted 
for substitu te or part-time teaching 
prior to July 1, 1990, out-of-system 
service, an official leave of absence, 
and military service. Such service 
requires addirrunal contributions. Up 
to o ne year of credit is also added at 
retirement fo r unused, 
uncompe nsated sick leave days 
established with TRS employers. 

Disability benefits 
A member with at least u 1ree 

years of creditable service disabled 
while employed as a teacher or 
within 90 days of such employment 
may be eligible for benefits ij two 
licensed physicians verify the 
disabi lity. However, no benefit will 
be paid while die member is entitled 
to receive salary (regular o r sick 
leave) fro m the employer. In the case 
of disability due to pregnancy, only 
one physician must verify the 
disability. Parr-time and substitute 
teachers must work as teachers for at 
least 340 hours in either t he school 
year in which the disability occurs o r 
the preceding school year to be 
eligible for disabi lity benefits. 

Disability benefits arc 40 percent 
of current salary. The member 
continues to earn service credit whi le 
receiving disabili ty benefits. 

A disability retirement annuity is 
available for members who have 
received a disability benefit for the 
maximum period. This benefit pays 
35 percent of the last salary or the 
an1011nt compured by t.hc retirement 
annuity fo rmula, whichever is 
greater. 

Occupational disability benefits 
arc available to members disabled 
due to a duty- related accident or 
illness. This benefit pays 60 percent 
of c.urrcm salary reduced by any 
amounts payable under a workers' 
compensation program. Service 
credit is earned during periods of 
occupational disability. 

O n January I following the 
fou rt h anniversary of the gran ting <>f 
disability, occupational disability or 
certain disabi lity retirement benefits, 
the benefit increases 7 percent. 
Thereafter, t11e benefit increases 3 
percent of die current benefit 
:IJlnually. 

Death Benefits 
Death benefits consist of a 

return of the member's accumulated 
contributio ns and t11c payment of 
survivor benefits. 

Accumulated contributions arc 
the member's contribu tions to the 
System plus the interest requ ired by 
statute. Survivors of members 
receive a return of acCL1mulated 
contributions. Survivors of annuitants 
receive accumulated contributions 
minus the amount received as 
retirement annuity. 

Survivo~s of members arc eligible 
for survivor benefits if death occurs 
while the member is employed as a 
teacher, during t.hc fast year 
follo wing termination of employ
ment, while on a creditable leave of 
absence, or while in receipt o f 
disability or occupa tional disability 
benefits. Survivors of inactive 
members not meeting tlicsc 
requirements but with 20 years of 
service arc eligible for survivor 

benefits calcula.ted as though the 
member had been in retirement. 
Beneficiaries of annuitants who have 
not taken a refund of survivor benefit 
contributions arc also eligible for 
survivor benefits. 

Survivor benefits a rc payable in 
one of two forms. A lump-sum 
settlement is available. to dependent 
and nondependent beneficiaries. It 
consists of a cash settlement based o n 
the final salary rate as a teacher. 
Momhly benefits arc payable to 
dependent beneficiaries of annuitan ts 
and members with 1 1/2 years o f 
credit and at least 60 days of 
creditable service during t}ie 18 
months preceding death. The 
System provides a 3 percent annual 
increase in lhe currently payable 
montlily survivor bcnefil . 

If a member retired or is retiring 
and has no spouse or eligible child, 
he or she may ta.kc a re fond of actual 
survivor benefit con tributions, 
waiving all rights to have snrvivor 
benefits paid to benefi ciaries; 
however, designated beneficiaries 
remain eligible for a return o f t he 
member's excess accumll lated 
contributions (if any) upon the 
member's death. To restore 
eligibility for survivor bcnefit.s, the 
member must return to contributing 
sen~cc for at least one year and repay 
the refund wit.h interest. 

Retirement annuity 
A member qua lifies for a 

retirement annuiry aficr attaining one 
of the following: age 62 with 5 years 
of service credit; age 60 with 10 
years; or age 55 with 20 years. If 
retirement occurs between ages 55 
and 60 with less than 35 years o f 
service, the annuity will be reduced ar 
the rate of 1/2 percent for each 
month the member is under age 60. 
A member age 55 with less than 35 
years may use the early retirement 
option to avoid a d iscount for earl y 
retirement if reti remcnr occurs before 
Ju ly l, 1995, application fo r 
retirement occurs v.~thin six months 
of the last day of service requiring 
contributions, and the member and 
the employer both make a onc-t.ime 
contribu tion to the System. 
Substitute teachers must teach 85 o r 
more days in a school term with one 
employer to be e ligible for t.hc early 
retirement option. 

The annuity ,s determined by the 
ave rage oft.he fou r highest consecu
tive salary rates within the last ten 
years of creditable service and the 
percentage of average salary to which 
the member is entit led. T his 
percentage is detcm1incd by the 
followi ng formula: 1.67 percent f<ir 
each of the first ten years, plus 1.9 
percent for each of the next ten years , 
plL1s 2 . 1 percent fo r each o f the next 
ten years, pins 2.3 perccm for each 

year over 30. The maximum annuity, 
75 percent of average sa lary, is 
achieved with 38 years of service. 

An actuarial calculation is used 
if a member has no service after July 
1, 1947, o r ifit provides a greater 
benefit. This calculation is based c,n 
interest and mortality rate factors 
which are subject to change. 

P ost-retiren1cnr increase 

T he System provides 3 percent 
compounded annual increases in the 
age or disability retirement annuity 
for qual ifying annuitants beginning 
the later of: January 1 following the 
attainment o f age 61 or January l 
following the fi rst anniversary in 
retirement. 

Refunds 
The System will refund a 

member's comributjo ns provided the 
member has officially resigned from a 
position requiring Sysrem member
ship, has not been reemployed in 
such a positio n , and submits the 
refund application not earlier tlian 
four months after terminat ion o f 
employment. T he rcfu nd consists of 
all retirement contribu1ions made by 
the member excluding imcrcst and 
the 1 percent death benefit 
contribution. \.\-'hen the member 
accepts a refund, he or she forfeits all 
credit with the System. T he credi t 
may be reestablished if the member 
returns tO teaching in a position 
requiring contributions LO ihc System 
for one year and repays the refund 
with interest. 

TRS Health and Prescription 
Drug Insurance Pbn 

Annuitants and beneficiaries o f 
the System and d1eir eligible 
dependents may enroll in the TRS 
I Jcalt.h and Prescription Drug 
Insurance Plan. This paniaJly 
subsidized plan covers hospita l and 
physicians' medical expenses and 
p rescription drug,. 

Special conditions 

Any member convicted of a felony 
related to o r in connection with 
te.aching is not eligible for TRS 
benefits; however, that member may 
receive a refund of comnbmions. 

Conditions invo lving a claim for 
benefits may require further 
clarification. If any connios arise 
between matenal in this summary 
a.nd 1hat of1hc law, the law take~ 
precedence. 

Continuitv of cn:dit within 
11linoi., · 

TRS is o ne o f 13 sysiems indudcd 
in the provisions of the Retirement 
Systems Reciprocal Act which assures 
continuous pension credit for public 
employmclll in Illinois. 
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Exhibits 

Active M embers by Years of Age and Years of Service 

Years of Age <l 1-5 6-10 11-15 16-20 21-25 

20-24 Total# 283 1,083 
Average$ 9,126 19,389 

25-29 Total# 398 7,429 586 
Average$ 10,209 21,921 25,427 

30-34 Total# 211 3,861 4,521 770 
Average S 10,317 23,228 26,567 29,351 

35-39 Total# 283 3,594 3,016 7,074 1,338 
Average$ 9,593 23,499 28,469 31,724 35,647 

40-44 Total# 402 4,543 2,980 4 ,174 10,233 
Average$ 9,140 24,694 29,815 34,053 37,671 

45-49 Total# 192 2,431 2,000 2,281 3,719 
Average$ 9,409 25,857 30,358 34,524 39,388 

50-54 Total # 72 868 892 1,532 2,036 
Average$ 8,633 26,963 31,611 34,917 38,648 

55-59 Total# 31 306 334 722 1,275 
Average S 6,981 26,761 31,464 34,189 38,196 

60-64 Total# 11 90 125 279 650 
Average$ 9,069 28,286 31,050 34,299 38,644 

65 -69 Total # 3 16 17 62 125 
Average$ 8,806 32,358 29,941 33,067 38,147 

70-74 Total# 4 1 6 18 31 
Average$ 14,850 11,407 27,728 37,913 39,637 

>74 Total# 2 2 2 1 
Average$ 8,808 42,355 32,449 57,732 

Total Total # 1,888 24,225 14,474 16,902 19,394 
Average$ 9,534 23,436 28,577 33,009 38,033 
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Years of Service 
26-30 3 1-35 36-40 4 1-45 46-50 51-55 

1,366 
$17,263 

8,413 
$ 21,611 

9,363 
S 25053 

15,305 
$ 29,085 

1,884 24,216 
41,258 $ 33,451 

7,197 797 18,617 
42,076 42,725 S 36,928 

2,579 3,690 536 12,205 
41,140 43,869 43,670 $ 38,983 

1,685 1,751 1,928 69 8,101 
40,452 43,494 47,353 48,047 $40,887 

849 605 621 241 7 3,478 
40,246 41,276 46,488 49,484 41,189 $40,667 

211 142 101 69 31 5 782 
40,240- 41 ,158 42,234 50,775 46,807 31,388 S 40,388 

27 19 15 4 9 134 
41,801 41,625 35,417 47,655 37,673 S 38,274 

7 
$ 32,137 

14,436 7,012 3,205 394 42 15 101,987 
41,473 43,359 34,674 48,923 4 5,950 36,915 33,024 
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-Exhibits 

Average Annual Salary for Active Members by Years of Service 

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

Under 1 Total# 1,481 1,170 808 950 1,129 1,740 1,338 1,462 1,463 1,501 
Average S 13,156 14,165 14,638 15,192 16,l 07 9,126 9,484 9,029 8,850 20,019 

1-5 Total# 28,981 26,614 22,674 18,814 17,901 20,420 22,046 23,330 28,833 21,448 
Average$ 14,414 15,682 16,689 17,266 17,926 18,668 19,826 20,987 22,270 23,513 

6-10 Total # 26,319 24,732 23,433 22,047 21 ,157 19,698 18,819 17,129 15,31 4 15,359 
Average$ 17,971 19,446 20,338 20,915 21,841 23,005 24,320 25,780 27,124 28,158 

11-15 Total# 21,750 22,560 23,201 23,462 22,833 20,700 19,460 18,417 17,671 18,066 
Average$ 21,554 23,277 24,467 25,341 26,378 27,607 29,001 30,312 31,581 32,791 

16-20 Total # 12,566 12,666 13,920 15,481 17,419 18,528 19,163 l 9,689 19,867 20,027 
Average$ 23,678 25,580 22,165 28,309 29,976 31,056 33,144 34,771 36,315 37,984 

21 -25 Total# 7,583 8,355 8,588 8,747 9;089 9,391 10,257 11,474 12,830 14,755 
Average$ 25,368 27,415 28,976 30,199 31,657 33,309 35,246 37,153 39,141 41,523 

26-30 Total # 3,877 4,199 4,494 5,053 5,479 5,864 6,245 6,456 6,659 7,152 
Average$ 26,367 28,473 30,396 31,960 34,026 35,740 37,666 39,474 41,429 43,3] 6 

3 1-35 Total# 1 ,680 2 ,228 2,279 2,251 2,009 2,002 2,089 2,394 2,758 3,222 
Average$ 27,067 29,914 31,887 33,651 35,782 37 ,533 39,310 41,730 43,749 46,363 

O ver 35 Total# 317 455 436 421 430 483 517 426 462 4 57 
Average S 24,347 26,889 30,042 31,494 33,930 37,533 40,492 4\465 45,979 48,146 

Total# 104,554 102,979 99,833 97,226 97,446 98,826 99,934 100,777 105,857 101,987 
Average$ 19,361 21,281 22,877 24,141 25,454 26,522 28,085 29,638 31,318 33,024 

* Statistical information on the System's active membership is not )'ct ava ila/,/c for l-197. 

Active Members by Age 

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

20-24 5,325 4,263 3,106 2,509 2,703 l ,405 1,371 1,318 1,24.0 l ,366 
25--29 l 7,511 15,106 12,886 10,924 9,883 8,588 8,4.64 8,562 8,351 8,4. l 3 
30-34 22,746 21 ,180 19,456 l 7,500 15,964 12,877 l 1,762 10,879 9,918 9,363 
35-39 _17,381 19,416 l 9 ,775 20,301 21,208 20,844 19,981 18,642 17,013 15,305 
40-44 12,422 13,252 14,536 l 5,395 16,583 19,802 20,942 22,194 23,210 24,216 
45-49 10,276 10,539 l 0,787 l) ,202 11 ,614 l 3,269 14,929 16,188 17,417 18,617 
50-54 9,339 9,464 9,464 9,372 9,494 l 0,177 10,502 11,066 11,553 12,205 
55-59 6,346 6,438 6 ,563 6,673 6,714 7,618 7,763 7,730 7,834 8,) 01 
60-64 2,681 2,741 2 ,698 2,7) 5 2,610 3,286 3,268 3,273 3,405 3,478 
65-69 498 516 502 554 551 867 848 806 787 782 
>69 29 64 60 81 122 93 104 119 129 )4) 

104,554 102,979 99,833 97,226 97,446 98,826 99,934 100,777 100,857 101,987 
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Average Monthly Annuity for Retirees by Age 

Age 1982 1983 1984 1985 
<55 
55 Total # 126 148 164 176 

Average$ 821 879 934 1160 
56 Total# 123 149 159 216 

Average$ 1021 1068 1220 1252 
57 Total# 89 98 128 174 

Average S 1038 1164 1285 1431 
58 Total# 95 110 117 159 

Average S 1068 1204 1353 1457 
59 Total# 101 126 133 187 

Average$ 1087 1075 1241 1415 
60 Total# 322 340 382 372 

Average$ 718 820 858 1030 
61 Total# 173 183 164 207 

Average$ 817 956 1108 1326 
62 Total# 158 183 162 175 

Average$ 701 799 955 977 
63 Total# 120 114 121 151 

Average$ 770 995 971 1053 
64 Total# 103 115 115 122 

Average$ 833 915 979 1032 
65 Total# 120 129 104 114 

Average$ 855 870 882 1015 
66 Total# 88 97 79 84 

Average$ 834 871 820 1065 
67 Total# 30 43 29 56 

Average S 912 789 1020 1062 
68 Total# 34 37 28 32 

Average S 734 820 1109 865 
69 Total# 21 33 21 28 

Average$ 605 862 946 949 
70 Total# 5 21 19 36 

Average$ 788 862 1217 938 
>70 Total# 17 20 17 47 

Average S 193 337 1077 581 
Total# 1725 1946 1842 2336 

Average$ 836 927 1043 1162 
Average Age 61 61 61 61 

New Retirees b y Years of Service 

Years of 
Service 1982 1983 1984 1985 1986 

1-5 61 69 83 84 113 
6-10 79 86 77 106 198 
11-15 158 160 143 150 173 
16-20 258 284 257 275 242 
21-25 316 354 312 397 343 
26-30 314 376 326 465 413 
31 -35 375 431 449 578 436 
36-40 121 142 152 241 213 
>40 43 44 43 40 29 

Total: 1725 1946 1842 2336 2160 
Average 25.1 25.4 25.5 26.3 24.4 
Service 

1986 1987 1988 1989 1990 1991 

169 173 167 171 178 191 
1082 1258 1351 1373 1525 1624 
183 204 206 209 216 259 

1407 1537 1533 1797 1754 1886 
143 134 134 141 140 127 

1467 1563 1565 1534 1723 1963 
141 136 137 141 131 168 

1438 1465 1630 1730 1725 1967 
174 168 136 143 163 160 

1498 1566 1621 1786 1893 2043 
334 333 343 337 366 319 

1036 1080 1165 1303 1385 1451 
155 175 186 180 192 186 

1264 1337 1367 1475 1667 1975 
151 169 154 162 159 153 
950 1161 1337 1376 1300 1519 
121 120 129 118 111 125 

1100 1233 1304 1522 1558 1520 
103 130 117 88 98 94 

1098 l) so 1401 1383 1489 1621 
121 126 125 2109 100 95 

1061 1274 1239 1302 1471 1642 
74 79 95 92 81 75 

1186 1295 1150 1318 1452 1637 
52 37 42 41 35 44 

861 1114 1406 1483 1495 1733 
36 33 40 24 30 28 

740 1116 1481 1372 1538 1385 
24 17 34 17 16 24 

696 1273 1262 1099 1470 1725 
38 30 20 25 19 18 

903 11 07 1234 1170 1432 1493 
141 29 50 45 32 31 
236 758 606 671 1631 1722 

2160 2093 2116 2044 2067 2097 
1119 1294 1355 1463 1570 1728 

61 61 61 61 60 60 

1987 1988 1989 1990 1991 

97 92 92 89 76 
106 112 117 112 85 
114 ]50 120 103 109 
265 242 212 190 178 
351 347 334 358 386 
441 399 410 414 381 
437 465 509 515 584 
252 265 221 286 252 

30 44 29 35 46 

2093 2116 2044 2067 2097 
25.8 25.9 2 5.7 26.3 27.0 
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Exhibits 

Retired Members by Years of Service and Years in Retirement 

June 30, 1991 
Years of Service 

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

1-5 Total# 408 486 555 963 1,550 
Average Benefit 138 347 538 879 1,194 

Ave. Original Benefit 130 326 509 836 1,153 
6-10 Total# 377 500 730 1,250 1,664 

Average Benefit 115 248 471 771 1,002 
Ave. Original Benefit 89 184 377 639 840 

11-15 Total# 245 334 655 1,139 1,416 
Avg-age Benefit 106 235 381 594 774 

Ave. Original Benefit 71 151 262 428 563 
16-20 Total# 200 296 549 962 1,221 

Average Benefit 44 187 327 487 633 
Ave. Original Benefit 19 97 184 289 386 

21-25 Total# 51 98 234 506 653 
Average Benefit 40 170 260 383 498 

Ave. Original Benefit 3 62 86 163 243 
26-30 Total# 22 17 69 213 371 

Average Benefit 52 126 254 367 457 
Ave. Original Benefit 2 27 55 112 168 - 31-35 Total# 8 1 10 69 152 

Average Benefit 81 227 281 373 445 
Ave. Original Benefit 7 13 40 85 99 

36-40 Total# 1 16 34 
Average Benefit 189 359 460 

Ave. Original Benefit 38 44 79 
41 -45 Total# 7 23 

Average Benefit 349 472 
Ave. Original Benefit 20 45 

46-50 Total# 2 4 
Average Benefit 371 470 

Ave. Original Benefit 20 49 

Totals Total# 1,311 1,733 2,802 5,127 7,088 
Average Renefit 106 257 411 636 843 

Ave. Original Benefit 82 194 305 484 662 
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26-30 31 -35 36-40 41-45 46-50 >50 Total Average Age 

1,764 2,162 1,108 101 28 3 9 ,128 
1,593 2,169 2,594 2,450 2,265 1,477 1,524 62 
1,546 2,114 2,469 2,338 2,151 1,391 1,470 
1,850 2,203 870 121 33 6 9,604 
1,391 1,926 2,255 2 ,036 2,168 1,641 1,275 67 
1,175 1,615 1,892 1,681 1,786 1,372 1,067 
1,348 1,283 -693 191 25 7,329 
1,068 1,394 1,581 1,622 1,549 928 73 

784 1,025 1,147 1,179 1,126 675 
1,204 1,221 1,275 575 114 8 7,625 

834 1,101 1,348 1,318 1,228 1,139 847 79 
517 691 847 816 752 692 523 
631 571 659 507 109 2 4 ,021 
622 773 930 994 972 1,010 661 84 
315 411 509 542 520 573 341 
314 348 399 240 35 2 ,028 
557 634 744 836 813 587 87 
219 272 347 400 377 247 
147 107 56 33 4 587 
542 592 636 712 704 514 90 
141 187 232 291 271 146 

53 45 24 4 1 178 
545 597 616 651 639 536 94 
98 150 178 196 232 116 
17 4 5 1 57 

533 603 611 630 499 95 
55 124 89 118 55 

5 2 1 14 
556 603 626 517 97 

83 83 83 64 

7,333 7,946 5,090 1,773 349 19 40,57 1 
1,161 1,613 1,693 1,293 1,294 1,338 1,077 73 

937 1,339 1,326 855 872 1,004 852 
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- Exhibits 

Increases in Monthly Annuity for Retirees 

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

1-5 Total # 408 486 555 963 1,550 
Average Auto Inc 6 16 27 43 41 
Average Ad Hoc 2 5 2 1 

6-10 Total# 377 500 730 1,250 1,664 
' Average Auto Inc 19 38 80 129 160 
Average Ad Hoc 8 26 14 3 1 

11-15 Total# 245 334 655 1,139 1,416 
Average Auto Inc 27 57 98 155 204 
Average Ad Hoc 9 26 21 11 7 

16-20 Total# 200 296 549 962 1,221 
Average Auto Inc 10 49 92 143 190 
Average Ad Hoc 15 41 50 55 57 

21-25 Total# 51 98 234 506 653 
Average Auto Inc 4 37 53 97 142 
Average Ad Hoc 34 72 121 122 113 

26-30 Total# 22 17 69 213 371 
Average Auto Inc 4 21 41 81 117 
Average Ad Hoc 45 78 158 174 173 

31-35 Total# 8 1 10 69 152 
Average Auto Inc 9 21 42 75 88 
Average Ad Hoc 65 193 200 213 258 

36-40 Total# 1 16 34 
Average Auto Inc 37 52 82 
Average Ad Hoc 114 263 299 

41 -45 Total# 7 23 
Average Auto Inc 31 62 
Average Ad Hoc 298 365 

46-50 Total# 2 4 

Aver;ige Auto Inc 35 69 
Average Ad Hoc 316 353 

Totals Total# 1,31 1 1,733 2,802 5,127 7,088 
Average Auto Inc 14 37 72 115 142 

Average Ad Hoc 9 26 34 37 39 

===--=================--------==---=============--- --_-_-_-_-_-_-_-_-_-_-__ 
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26-30 31-35 36-40 41-45 46-50 >50 Total 

1,764 2,162 1,108 101 28 3 9,128 
48 55 125 112 113 87 53 

1 
1,850 ,2,203 870 121 33 6 9,604 

216 311 363 355 382 270 205 
3 

1,348 1,283 693 191 25 7,329 
281 367 430 438 417 245 

3 2 4 s 7 8 
1,204 1,221 1,275 575 114 8 7,625 

255 341 423 413 379 343 260 
62 69 78 89 97 104 64 

631 571 659 507 109 2 4,021 
184 240 297 317 305 321 199 
123 122 124 135 148 117 121 
314 348 399 240 35 2,028 
150 186 236 269 256 169 

-188 176 162 167 180 170 
147 107 56 33 4 587 
121 153 185 225 212 122 
280 253 219 196 220 246 

53 45 24 4 1 178 
101 140 160 174 194 113 
345 307 278 281 213 307 
17 4 5 1 57 
74 130 104 127 71 

404 349 41 7 386 372 
5 2 1 14 

102 104 105 84 
370 416 438 369 

7,333 7,946 5,090 1,773 349 19 40,571 
185 241 314 344 323 277 184 

39 33 53 95 100 56 40 
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Exhibits 

Annuitants by Benefit R.wge 

Benefit Range Total Cumulative % of Total Cumulative 
Total % of Total 

1-100 682 682 1.68 1.68 
101-200 1096 1778 2.70 4 .38 
201-300 1691 3469 4.17 8.55 
301-400 2054 5523 5.06 13 .61 
401-500 2868 8391 7.07 20.68 
501-600 3758 12149 9.26 29.95 
601-700 2709 14858 6.68 36.62 
701-800 2497 17355 6.15 42.78 
801-900 2546 19901 6.28 49.05 
901-1000 2434 22335 6.00 55.05 
1001-1100 2145 24480 5 .29 60.34 
1101 -1200 1878 26358 4.63 64.97 
1201-1300 1807 28165 4 .45 69.42 
1301-1400 1588 29753 3.91 73.34 
1401 -1500 1436 31189 3 .54 76.88 
1501 -1600 1266 32455 3.12 80.00 
1601-1700 1144 33599 2.82 82.82 
1701-1800 979 34578 2.41 85.23 
1801-1900 748 35326 l.84 87.07 
1901 -2000 693 36019 1.71 88.78 
2001-2100 644 36663 1.59 90.37 
2101 -2200 583 37246 1.44 91.80 
2200+ 3325 40571 8 .20 100.00 

Average Monthly Ann u ity 

Years Coun t Percent Average 
of Age of Total 

<55 29 0.09 $584 
55-59 2505 6.17 S1 ,640 
60-64 6774 16.70 S1 ,495 
65-69 7648 18.85 Sl,279 
70-74 7041 17.35 $990 
75-79 6254 15.41 $876 
80-84 5595 13 .79 $754 
85-89 3364 8.29 $642 
>89 1361 3.35 $596 
Total: 40 ,571 100 S1,077 

Average Age: 72 
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Disability Benefits 

New Fiscal Year Recipients 

Number of Average Average Years 
New Average Monthly Average in Receipt 

Year Recipients Age Benefit Service of Benefit 

1982 332 41 $649 11. 0.12 
1983 382 42 $690 12. 0.11 
1984 366 43 $747 13. 0.04 
1985 337 43 $759 13. 0.12 
1986 356 42 $829 13. 0.26 
1987 343 43 $884 14. 0.08 
1988 339 44 $904 14. 0.11 
1989 340 45 $972 14. 0.11 
1990 292 44 $1,016 14. 0.09 
1991 293 44 $1,103 14. 0.11 

Monthly Survivor Benefits 

New Fiscal Year Recipients 

Year Number Average Average 
Age Monthly Benefit 

1982 369 65 355 
1983 454 65 351 
1984 384 75 361 
1985 426 66 359 
1986 410 66 387 
1987 413 67 496 
1988 485 68 442 
1989 428 69 443 
1990 471 68 477 
1991 431 70 543 

Membership Profile 

As of Benefit Inactive Active Total Active Members 
June 30 Recipients Members Members Members per Benefit Recipient 

1982 36,121 31,566 102,979 170,666 2.85 
1983 37,505 32,385 99,833 169,723 2.66 
1984 38,533 32,542 97,226 J 68,301 2.52 
1985 40,113 29,991 97,446 167,550 2.43 
1986 41,417 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 45,718 20,834 100,857 167,409 2.21 
1990 46,097 19,989 101 ,987 168,073 2.21 
1991 46,680 20,674 124,500* 19] ,854* 2.67 

• F.s11mated 
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- Investment Summary 
INTRODUCTION 

The mission of the T eachers' Retirement System, to provide 
retirement security for members, is facilitated by management 
of the trust fund's investment portfolio, which totaled $9 .4 
billion at market value on June 30, 1991. The System serves 
as fiduciary for the members' trust fund and is responsible for 
investment of the fund under authority of the prudent person 
rule which establishes a standard that fiduciaries shall pru · 
dcntly discharge their duties solely in the interests of fund 
participants and beneficiaries. By permitting optimal diversi
fication of assets within the fund, the prudent person standard 
has enabled the System to enhance control over fund risk and 
return parameters. The prudent person standard also permits 
the System to establish an investment policy based solely upon 
member characteristics, plan characteristics, fu1ancial require· 
ments of the trust fund and a particular risk/reward tradeoff. 

The System has established a long-range Statement of 
Investment Objectives and Policies for managing and moni· 
toring 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 ofrcturn on investments within prudent parameters 
of risk. The investment policy also defines the responsibilities 
of the fiduciaries with respect to the fund, the statutory 
investment authority under the prudent person rule, the level 
of acceptable risk, asset restrictions, investment performance 
objectives and the guidelines within which outside investment 
managers operate. 

The System's investment performance objective is to achieve 
an annualized 3% total rate of return in excess of the rate of 
inflation over a long-term period of time. In addition, each 
asset class is expected to outperform various representative 
market indices. 

The fund is managed by professional investment manage· 
ment firms based on statutory investment authority under the 
prudent person rule and investment policy guidelines adopted 
by the Board of Trustees. The System's staff coordinates and 
monitors the investments of the trust fund's assets and assists 
the Board ofTrustecs in the formulation and implementation 
of investment policy and long-term investment strategy. 

ASSET CLASS/MANAGER C0.\1POSITION 

As.set allocation is a risk management process designed to 
construct the optimal long-term asset mix which achieves a 
specific set ofi.nvestment objectives. Of all the components of 
investment policy formulation, asset allocation on a secular 
basis will have the most impact on long-term total rate of 
return. Consequently, the establishment of allocations across 
the major asset classes is the most important decision in the 
pension investment management process. 

Diversification is the key to effective risk management. 
Large institutional portfolios, such as the System's, tend to be 
well diversified within the asset classes utilized. Therefore, 
although most investment managers of specific asset classes 
focus on security selcction,speci 6c securities held will not have 
nearly as much impact on total per formance as will the overall 
level of particular asset class commitments. 

Management of asset class allocations and diversification of 
investment approaches (active core, active specialty, index 
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funds) has enabled the System to more effectively control the 
fund's risk/reward parameters. 

Diversification by asset class, investment approach, and 
investment manager style provides the System with a greater 
expected rate of return while minimizing the risk of negative 
returns from adverse short-term changes in the capital 
markets. 

At June 30, 1991, the System's asset class allocations and 
diversification by investment approach were as follows: 

% of Total Fund 
A~sct Class ~ l.llikx Tottl 
Common Stock· U.S. 27.4 12.8 40.2 
Bonds 32.6 3.5 36.1 
Short-Term Investments 2.2 0.3 2.5 
Currency Investments 0 .6 0.0 0.6 
Common Stock· International 5.1 2.4 7.5 
Real Estate 11.7 0.0 11.7 
Alternative Investments 1.4 0.0 1.4 
Total 81.0 19.0 100.0 

During FY91, the System's U.S. common stock holdings 
remained at 40.2% of the total fund, unchanged from a year 
earlier. International common stock allocations decreased 
to 7.5% of the total fund from 8.3% a year earlier, leaving 
fiscal year-end total common stock holdings at 47.7% of the 
rota.I fund. 

Bonds increased to 36.1% of the total fund from 33.2% a 
year earlier. This was largely attributable to the positive 
returns of the bond managers. Short-term investments 
decreased to 2.5% of the total fund from 6.6% a year earlier. 
Equity managers were holding lower levels of cash at year's 
end, while fixed income managers were holding slightly 
higher levels of cash at year's end. 

Real estate equities represented 11.7% of the total fund at 
fiscal year's end. This compares to 10.4% fi-om the previous 
fiscal year's end. 

The fund's five-year asset class allocation history is repre· 
scnted below. 

Asset Allocation 
Percent of Total fund 
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The System has established relationships with investment 
management firms which utilize a diversity of management 
approaches. This policy tends to complement the diversifi
cation of asset classes. 'lne managers have discretionary 
authority in the selection and retention of investments, 
subject to the provisionsofthc statutory investment authority 
and the Statement o finvcstmcnt Objectives and Po licies. 

The System achieved a higher level of risk managemen t 
capability d uring FY9 l by continuing implementation of a 
long-term strategic plan designed to achieve a specific set of 
investment objectives. A globally diversified, multiple asset 
class, balanced-fund portfolio was designed in order to 
construct the optimal long-term asset mix. In implementing 
this strategy, two international fi xed income managers were 
hired and three new international equity regional specialists 
were retained to provide a new balance between domestic and 
international investment approaches for fixed income and 
equities. On June 30, 1991, the following external invest
ment management firms were employed by the System: 

Fixed Income (Bonds) - U.S. 
Rear Stearns Asset Management 
Pacific Investment Management Company 
State Street Bank an9 Trust Company 
Fixed Income (Bonds) - International 
Brinson Partners, lnc. 
J. P. Morgan Investment 1-,1anagement, Inc. 
Putnam Advisory Company 
Equity (Common Stock) - U .S. 
American National Bank of Chicago 
Ariel Capital Management, lnc. 
Brandywine Asset Management, Inc. 
Brinson Partners, Inc. 
Cedar H ill Associates, Inc. 
Chase Investors M anagement Corp.• 
Cozad A5Set Management 
Eagle Asset Management, fnc. 
Hotchkis and Wiley 
Husic Capital 1\1anagemcnt , Inc. 
Keystone Investment Management Corp. 
Lazard Frercs Asset Management 
Lehman Ark Management Company, lnc. 
Lincoln Capital Management Company 
Morgan Stanley Asset Management (The Chicago Group) 
Munder Capital Management, Inc. 
NCiv! Capital Management Group, Inc. 
Oppcnlu:imer Capital 
RCM Capital Management 
Denis Wong & Associates 
Equity (Common Stock) - [ntemational 
Bankers Trust Investment Management, Limited 
Burgess Capital Corp. 
Daiwa International Capital Management Corp. 
Globe Finlay, Inc. 
HD lntcmationa1, Limited 
1\'iurray Johnstone International, Inc. 
PCM International 
Scudder, Stevens & Clark, Inc. 
State Street Bank and Trust Company 
Real Estate Equity 
Alex Brown KJcinwort Benson Realty Advisors Corp. 
Bear Stearns/Capital Associates Development Corp. 
Bennett & Kahnwcilcr Real ty Advisors 
Brinson Partners, Inc. 
Ji\113 Institutional Realty Corp. 
Jones Lang Wootton Realty i\dvisors 
Macfarlane Realty Advisors, Inc. 
TCW Realty Advisors 

Alternative Invcsnnents 
Frontenac Company 
\-Veiss, Peck & Greer 
Tactical Asset Allocation 
Brinson Partners, Inc. 
Foreign Exchange Exposure Management 
Matuschka and Company 
N. M. Rothschild Internatio nal Asset Management Limited 
""Chase Investors Management Corp. became UBS Asset Man
agement (New York), Inc. on June 28, 1991. 

lr-..TVESTMENT RES UL TS 

Asset Class/Market Indices Returns 
During FY91, domestic bond.~ was the best performing 

asset class as represented by the Salomon Broad Investment 
Grade (BIG) Bond Index which returned 10.9%. Non-U.S. 
dollar bonds was the next best performing asset class as 
represented by the Salomon Non-Dollar Bond Index which 
returned 9 .9%. U.S. common stock, represented by the 
S&P 500 Index and the Wilshire 5000 Index, returned 7.4% 
and 7.0% respectively. Short-term investm ents, represented 
by 91-day T reasury Bills, returned 6 .8%. International 
common stock, represented by the Europe, Australia and 
Far East (EAFE) Index, returned -11 . 5%. All major asset 
classes and market indices except the EAFE Index outper· 
formed the 4.6% annual rate of inflation as represented by 
the Consumer Price Index (CPI). 

Asset Class Cumulative Return 
By Representative Indices 
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Total Fund Results 
The System's total fund time-weighted rate of return for 

PY91 of 5 .9% was primarily artribu table to the resurgence of 
the bond markets. T he System's total fund annualized three· 
year and five -year returns of 10.2% and 9.3%, respectively, 
continue to outperform the rate of inflation for these periods, 
4.8% and 4.4%, respectively. T he System's long term objcc 
tive, to exceed the rate of inflation by 3%, has been achieved 
for the three- and five -year periods. '111e System 'sincomc rate 
of return during PY91 was 6.2%. 
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U.S. Equity Results and Profile 
U.S. equity manager objectives are to achieve a total 

investment return 6% in excess of the rate of inflation and in 
excess of the Standard & Poor's (S&P) 500 Stock Index on 
an annualized basis over a three· to five-year period or market 
cycle. In addition, the Wilshire 5000 Index isinformallyused 
as a total equity portfoljo benchmark since it is m ore 
representative of the aggregate U.S. equity market. The 
5000 stocks within the Wilshire 5000 Index, more so than the 
500 stocks with.in the S&P 500 Tndex, arc highly diversified 
across the various eqtJity market sectors and industries, and 
have highly diversified financial characteristics and risk fac
tors which ultimately influence the total retmn. 

During BY91, the System's portfolio of U.S . common 
stocks returned 7 .7% compared to the S&P 500 return of 
7.4% and the Wilshire 5000 return of 7.0%. For three- and 
five-years, U.S. common stocks generated annualized returns 
ofl 3.1% and ] 0.9%, respectively, below S&P 500 returns of 
14.6% and 11.9% for the three-year and five-year periods, 
respectively. The portfolio's U .S . common stocks performed 
more favorably when compared with the th.rec- and five-year 
Wilshire 5000 returns of 13.2% and 10.4%, respectively. 
Combined U.S. equity manager accounts, which include 
both common stock and short-term investments, returned 
7.4% during FY91. 

At fiscal year end, 43.5% of the System's investment 
portfolio was assigned to U.S. equity managers, including 
short-term investments, compared to 43.2% the prior fiscal 
year end. Vvithin the U .S. common stock asset class, 27.2% 
oft he asset class was allocated to an S&P 500 Index Fund and 

All S&P 500 industry sectors except Consumer Durables and 
Technology provided positive rates of return during FY91, 
with Consumer Non -Durables (16.7%), Materials and Ser
vice (9.3%), and Transportation (5.3%) the leading industry 
sector performers. 

S&P 500 Industry Sector Returns 
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U.S. equity managers made stock selection adjustments to 

their accounts during FY91, as c'videnced by the following 
comparison of equity portfolio characteristics with the S&P 
500 and the Wilshire 5000 lndices: 

3.1% to a ~on -S&l' 500 Index Fund at fiscal year end . The U.S. Equity Portfolio Profile 
remaining 69 .7% of the U.S. common stock asset clas.s was 
allocated to active and enhanced index fund investment June 30, l99l June 30, 1990 

manager relationship.~. During l:iY91, the market value of 
assets assigned to U.S. equity managers increased from 
$3.852 billion to $4 .109 billion due to S289 million of 
dividend income/appreciation and S32 million of realloca
tions from the U.S. equity asset class to other asset classes. 

Major sector diversification changes took place during 
FY91 in the portfolio's U.S. common stocks. The following 
listing summarizes these changes and also provides a com
parison with the S&P 500 and the Wilshire 5000 Indices: 

Diversification by Indush-y Sec.tor(%) 

Sector June 30, 1991 June 30, 1990 

S&l' W1L S&P WIL 
IRS _5_Q_Q 5000 Illi2 _5_Q_Q 5000 

Consumer 
Non-Durables 35.4 36.4 33.3 30.0 31.5 30.l 

Technology 126 10.0 10.3 13.7 10.9 JO 6 
Materials and 

Service 11.6 9.8 11.8 12.l 10.7 12.4 
Utilities 9.8 13.2 14.0 11.5 14.5 14.4 
Finance 11.4 8.4 11.2 12.8 8.2 11.7 
Energy 8.2 13.0 10.0 8.2 13.2 10.2 
Capital Goods 60 5.2 5.l 6.4 5.9 5.5 
Consumer Durables 2.5 2.3 2.5 3.0 3.1 3.0 
Transportation 2 .5 1.7 18 23 2.0 2.1 
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S&P WIT., S&P WIL 
TRS 500 5000 TRS 500 5000 

Capitalization ($Bil) 14.91 18.27 14.15 14.40 16.03 12.10 
Price/Earnings Ratio 14.77 14.27 18.05 13.44 13.06 16.56 
Dividend Yield(%) 2.73 3.49 3.00 3.30 3.37 3.31 
Bera I.OJ 1.00 102 1.00 LOO 1.04 
Diversification 
(R-Squarcd) 0.99 1.00 1.00 0.99 1.00 0.98 

fivc-Y car Earnings 
Grow th Rate (%) 12.54 10.99 11.32 11 .62 9.24 10.02 

Marker/ Book Ratio 3.13 3.01 3.47 2.84 2.73 3.24 

International Equity Results 

1nternational equity manager objectives arc to achieve a 
total annual investment return 6% in excess of the rare of 
infhtion and u1 excess of the EArE 1 ndex over longer time 
periods During FY91 , the portfolio's international common 
sto cks returned -8 .S%, as compared to a return of-11.5% for 
the 18 country foreign equity market EA.FE Index . 

The System's wide margin of outpcrformanee over the 
benchmark EAFE Tndex is attributable primarily to the 
systematic undcrweighting of the Japan component of the 
internatio nal equ ity portfolio. The Japanese market substan
tially underperformed E.'\FE both in local currcncv and in 
U.S . d ollar terms over the one-year period, while the TRS 
fu nd, maintJining its cautious view on Japanese equi ties, hclJ 
o nlv 21.8% of its foreign equities in Japan as compared to 



50 .7% Japan weight ing in the EAFE Index. 
The basket of EAFE currencies appreciated by 1.1 % over 

the 12 months ended June 1991, which increased a -11 .9% 
EAFE return in local (foreign) currency terms to -1 1. 5% in 
U.S. dollar terms. T he System's currency exposure managers 
also contributed to the excess return above the EAFE lndex. 
At fiscal year end, 5.0% of the asset class was allocated to an 
EAFE Index Fund and 19.3% of the asset class was allocated 
toan EAFEex-JapanFund. The remaining75.7%ofthe asset 
class was allocated to acrivc managers. During FY91, the 
market value of assets assigned to international equity de
creased from $885 million to $790 million due to $102 
million of market value depreciation an d $7 million of 
reallocations from other asset classes. 

Alternative Investmen ts Results 
Alternative investments returned 1.2 % d uring FY9 l. A 

representative alternative investments index is not available 
for relative performance comparison. Over the long term, 
however, and as a resul t of its higher risk orientation, 
alternative investments is expected to provide annualit.:ed 
returns over 10% in excess of returns provided by the S&P 500 
and Wilshire 5000 Indices. On June 30, 1991, the System 
had a market value of 5134 million invested in fou r venture 
capital limited partnerships. 

Fixed Income Results and Profile 

The following exhibits reflect changes made within fixed 
income manager portfolios during FY91 .,vith regard to 
diversification by issuer type and quality ratings, as well as the 
underlying bond portfolio characteristics ( excluding short
term investments) primarily affecting total reh1rn. 

Diversification by Issuer Type 
For Fixed Income lvlanager Portfolios 
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investment return 2% in excess of the rate of inflation and in 
excess of the bond market , as measured by the Salomon Broad 
Investment Grade (Salomon BIG) Index, on an annualized 
basis over a three - to five-year period, or a market cycle. 
DuringFY91, the System's bond portfoLio, includingall fixed 
income instruments with maturities greater than one year, 
generated a 11 .7% total return, compared to the 10 .9% return 
of the Salomon BIG Index. 

The total funds under management by fixed income man· 
agers, including short-term investments, generated a 11 .5% 
total return during FY91. For a three- and five-year period , 
bonds generated 10 .8% and 8 .8% armualizcd returns, respec
tively, as compared to 10.5% and 9.1%, respectively for the 
BJG Index. During FY91, the market value of total assets 
assigned to fixed i~1eome managers, including sh()rt-term 
investments, increased from $2.996 billion to $3.153 billion 
due ro $329 million in interest income/appreciation and 
reallocation of $172 million from the bonds asset class to 
other asset classes. 

financial futures contracts controlling approximately S426 
million of underlying U.S. Treasury Bonds and U .S. T rea· 
sury Notes, arc included within the $3.153 billion market 
value of total assets assigned to fixed income managers at 
fiscal year end. The futures contracts contributed substan
tially to the superior performance of the System's fixed 
income portfolio. Futures contracts continue to serve as a 
cost effective tool for implementation of portfolio strategics. 

Fixed income assets invested in the international market
place comprised $539 million of the 53.153 billion market 
value of total as.sets assigned to fixed income managers ar 
fiscal year end. The System's international fixed income 
managers performed well in fiscal 1991, returning 11 .5% 
versus the benchmark Salomon Brothers ~on-!_; .S. Dollar 
Bond lndcx, which returned 9 .9%. 

Diversification by Quality ll.'lting 
For Fixed Income Manager Portfolios 

Bond Portfolio Profile 
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Maturity (years) 12 .43 13.78 8.91 9.26 
Duration (years) 5.36 4 .38 4.52 4.61 
Coupon(%) 9.26 9.05 9.48 9.04 
Yield to Maturity(%) 8.27 8.25 8.89 8.94 
Current Yield (%) 8.72 8.77 9.10 9.05 
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- Investment Summary 
Real Estate Equity Investment Results 

Real estate equity investments made by the System's four 
closed-end fund managers and six separate account managers 
returned -2.0% during FY91. The income component of the 
total return was 5.5%, while capital depreciation accounted 
for-7.1%. 

T he closed-end funds' total return of -0.1 % outperformed 
the -2.6% total return of the separate accounts. Over the long 
term, the real estate equity investment objective is to achieve 
a total investment return 6% in excess of the rate of inflation. 
During FY91, the market value of assets assigned to the 
System's real estate investment managers increased from 
$990 million to S1.175 billion. This increase resulted from 
S38 million in income/reinvested income, $235 million of 
reallocations from other asset classes to the real estate asset 
class, and a reduction of $88 million for market value 
depreciation. The System will continue to progress toward 

Investment Portfolio Summary* 
June 30, 1991 

Book Value 
BONDS, CORPORATE NOTES 

AND PREFERRED STOCK 

Government Obligations 
U.S. Government $ 933,950,604 
Federal Agency 527,027,600 
Municipal Bonds 921,108 

Total Government Obligations 1,461,899,312 
Corporate Obligations 
Finance 1,010,871,526 
Industrial and Miscellaneous 189,783,452 
Public Ut.ilit.ies 62,100,274 
Transportation 23,575,928 
Telephone 12,943,186 

Total Corporate Obligations 1,299,274,366 

International 614,858,324 

-Preferred Stock - U.S . 9,962,251 

Preferred Stock - Internacional 5,285,952 

TOTAL BONDS, CORPORATE NOTES 
AND PREFERRED STOCK 3,391,280,205 

COMMON STOCK - U.S 2,984,199,906 

COMMON STOCK - INTER.i'-lATTONAL 750,258,281 

SHORT-TERM INVESTMENTS** 229,242,311 

REAL ESTATE EQUITY 1,186,727,012 

VENTURE CAPITAL 131,923,627 

CURRENCY INVESTMENT 58,653,852 

TOTAL PORTFOLIO S 8,732,285,194 

a 15% asset aUocation target for the real estate equity asset 
class over the next one to two years. 

Short-Term I nvestment Results 
The investment management firms use discretion in allo

cating funds to short- term investments as part of their asset 
allocation strategies with.in the respective asset classes. Man
agers confine portfolio investment to typical short-term 
investments, such as U.S. Treasury Bills, certificates of 
deposit , bankers acceptances and commercial paper, and 
commingled short-term investment funds. 

As an asset class, the System's short-term investments 
generated a to tal return of 6 .2%, during FY91. For the five 
years, short-term investments returned 7 .5%, undcrperforming 
the l0.9%returnofU.S. common stocks and the 8 .8% return 
of bonds. Total assets allocated to short-term investments 
decreased from $584 million to $232 mill ion during FY91. 

% of %of 
Total Total 
Book Market Yield at 
Value Market Value Value Market 

10.7% $931,046,605 9 .9% 8.9% 
6.0 541,690,538 5.7 8.5 

.0 968,904 .0 9.3 

16.7 1,473,706,047 15.6 

11.5 1,017,137,434 10.7 9 .5 
2.2 187,489,903 2.0 9 .7 

.7 62,279,117 .7 9.8 

.3 23,616,573 .3 9.5 

.2 13,098,599 .l 8.5 

14.9 1,303,621,626 13.8 

7.0 616,717,868 6.5 4.3 

.1 11,831,890 .1 3.5 

.1 4,734,665 .l 0.0 

38.8 3,410,612,096 36] 

34.2 3,797,460,957 40.2 2.8 

8.6 710,577,202 7.5 1.6 

2.6 231,717,017 2.5 6.2 

13.6 1,101,118,524 11.7 5.5 

1.5 129,321,285 1.4 9.7 

.7 57,496,077 .6 0.0 

100.0% $9,438,303,158 100.0% 5.0¾ 

•For Investment pn rposcs, financial fmnres contracts in the net amount of$422,435,187 were classified according to t he type of security 
controlled and correspo ndingly removed from the classification as short-term invcs\mcnts as follows: 1.;.S. Govcrnmcm Obligatio ns -
$426,343,812 and Common Stock U.S. - (53,908,625). 
• "Includes accrued interest and dividends totaling $87,701,788. 
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Composition of Investm ents 
(A t Market Value) 
June 30, 1991 

Alternative Investments (1.4%) 

Real Estate Equity (11.7%) 

Short-Term In~·estments (2.5%) 
1.4% Investment Reserve Fund 

58.4% Commercial Paper 
20.1 % Time Deposits 
14 .J % Ceni fie ates of Deposit 
3.9% Demand Notes 
3.5% Guaranteed Insurance Contacts 

J .1 % Other 

Currency Investments (0.6 %) 

Common Stock - U.S. (40.2%) 
14.2% Consumer Non-durables 

5.1 % Technology 
4.6% Finance 
4.7% Materials & Service 
3.9% Uti lities 
3.3% Energy 
2.4% CapitaLGoods 
1.0% Consumer Durables 
1.0% Transportation 

Common Sto ck - International (7.5%) 

Preferred Stock and Convertibles (0.2 % ) 

Corporate Obligations - U.S. (13.8%) 
10.7% Finance 
2.0% Industrial 
0 .7% Utili ties 
0.3% Transportation 
0.1 % Telephone 

Corporate Obligations - International (6.5 % ) 

Government Obligations ( 15.6 % ) 
9 .9% U.S. Government 
5.7% Federal Agency 

82.5% Mortgage-Backed 
17.5% Non-Mortg~ge 

Y,:,11' Fnrf,:d Jun, 30. fl)() / ., } ~ 



- Investment S ummary 

SUMMARY Book/ Market Value Reconciliation 
STATISTICS Fiscal Years Ending June 30 (Millions) 

Five Years 
The following 1987 1988 1989 1990 1991 1987-1991 

tables summarize 
Beginning Book Value $5,168 6,092 6,684 7,272 8,080 the development 5,168 

and performance Net Contributions Added 89 32 26 (6) 5 146 
of the total Investment Income 364 394 428 466 463 2115 
investment Net Realized Gain (Loss) 471 166 134 348 199 1,318 

portfolio, Ending Book Value 6,092 6,684 7,272 8,080 8,747 8,747 
including 

accrued income Unrealized Gain (Loss) -

and miscella- Beginning of Period 780 866 371 817 844 780 

ncous assets, Unrealized Gain (Loss)-
during the last During Period 86 (495) 446 27 (138) (74) 

five years: 
Ending Market Value* $6,958 7,055 8,089 8,924 9,453* 9,453* 

• Jnc/uder miscetlanwu, assets of$ 15 million. 

Performance Summary 
Annua.lized Percent for Periods Ending June 30, 1991 * 

Annualized 
1987 1988 1989 1990 1991 3 Years 

Total Time-Weighted Return 
TRS 15.4 0.9 14.4 10.4 5.9 10.2 
Inflation ( CPI) 3.8 4.0 5.1 4 .7 4.6 4.8 

Common Stock-U.S. Returns 
TRS 23.8 -6.3 18.3 13.9 7.4 13.1 
S&P 500 25.1 -6.8 20.5 16.4 7.4 14.6 
Wilshire 5000 20.2 -5.9 19.5 13.3 7 .0 13.2 

Bond Returns 
TRS 4 .8 6 .7 13.8 7.3 11 .5 10.8 
Saiomon BIG 5.6 8.4 12.5 8.0 10.9 10.5 

Common Stock-
-

International Returns 
TRS- 56.5 -7.7 12.9 20.9 -8 .5 7 .7 
EAFE Index 58.8 3.9 9.4 3.2 -11 .5 0.0 

Real Estate Equity Returns 9 .1 7.7 8.7 3.7 -2 .0 3.4 
Alternative Investments 14.0 2.0 6.9 -0.3 1.2 2.6 
Short-Term Returns 

TRS 6.2 7.3 9 .3 8.5 6.2 8 .0 
91-Day Treasury Bills 5.5 6.4 8.8 8.4 6.8 8.0 

Income Rate ofRerurn** 5.6 5.9 6.5 6.5 6.2 6 .4 
Cash Return*** 16.2 9.5 9.4 12.4 10.3 10.7 
Asset Allocation -
(Annual Average) 

Bonds 42.l 38.8 32.9 32.0 27.8 30.9 
Common Stock-U.S. 41.1 40.6 40.8 41.8 39.7 40.8 
Short-Term 8.3 9.1 9 .0 5.9 5 .6 6.9 
Other**** 8.5 11 .5 17.3 20.3 26.9 21.4 

Performance calculatio11..1 prwided by Hs,rris T rust and Savings lianlc. 
focome return, based on average market valite, includes real utMe income, interest arid di,,idends. 
Gath retuni, bated on bcgirini11g book valt<t, ,,,eludes rea l estate income, interest, dividmds and r,11hud ga,m/ wsser. 
lncl1tdes Real /:,state, Com mo,, Stock·/numatiorial, Bo11ds-!111ern11ti0t111I, Alternative bives/mtn/J ""d Currency Invat ments. 
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- Investment Listing 

lJONDS, CORPORATE NOTES AND PREFERRED STOCK 
MOODY'S 

GOYERNMENT OBLIGATIONS QUALITY COUPON MATURlTY PAR BOOK MARKET 
RATING RATE DATE VALUE VALUE VALUE 

U.S. Governme nt 

U.S. Tre,uwy Bonds AAA 10.500% 02-15-1 995 $13,900,000 14,868,52.4 15,159,618 
AAA 10.375 05-15-1995 2,400,000 2,558,184 2,611,488 
AAA 11.625 11-15-2 004 6,240,000 7 ,693,956 7,800,000 
AAA 10.750 08- 15-2005 7,700,000 9,177,595 9,11 4,875 
AAA 10.375 11-15-2009 2,000,000 2,389,801 2,283,740 
AAA 10.375 11-15-2012 3,250,000 3,623,871 3,749,688 
AAA 12.000 08-15-2013 130,700,000 173,917,902 170,073,375 
AAA l 1.250 02-1 5-2015 3,000,000 3,881 ,429 3,811.860 
AAA 9.250 02,15-2016 3,200,000 3,645,500 3,427,008 
AAA 7.250 05,15,201 6 2,500,000 2,295,383 2,173,425 
AAA 7.500 11-15-2016 5,465,000 4,889 ,922 4,879,207 
AAA 8.875 08-15-2017 2,000,000 1,958,750 2,069,380 
AAA 8.750 08-15-2020 5,000,000 5,286,719 5,148,450 

U.S . Trcuury Notes AAA 8.375 09-30-1991 1,795,000 1,875,382 1,805,662 
AAA 8.375 06-30-1992 1,585,000 1,627 ,933 1,613,720 
AAA 8.375 02-15-1993 3,000,000 2,977 ,031 3,068,430 
AAA 7.750 l l-1 5-1993 7,000,000 7,080,430 7 ,091 ,840 
AAA 7.000 01-1 5-1 994 9,000,000 8,597,813 8,957 ,790 
AAA 12.625 08-15-1994 18,000,000 20,661 ,047 20,548,080 
AAA 9.500 10.15-1994 21,100,000 22,328,078 22,293,416 
AAA 11.625 I 1-15,1994 76,000,000 85,447,759 85,238,560 
AAA 8.250 l l-15-1994 7,300,000 7,353,983 7 ,457,388 
AAA 11.250 02-15-1995 7,400,000 8,233,037 8,230,206 
AAA 11.250 05-15-1995 2,875,000 3,177,971 3,209,219 
MA 10.500 08-15-1995 7,600,000 8,204,180 8,314,854 
AAA 8.625 10.1 5-1 995 1,000,000 994,590 1,028,750 
AAA 8.875 02,. 15-1996 3,000,000 3,101,016 3,112,500 
AAA 7.750 03-31 -1996 3,000,000 3,010,781 2,984,070 
AAA 7.375 05-15-1996 2,000,000 l ,832,009 1,957,500 
AAA 7.875 0~30-1996 10,000,000 9,963,500 9,993,700 
AAA 7.875 07-15-1996 6,920,000 6,948,582 6,902,700 
AAA 8.000 10-15-1996 2,000,000 2,004,375 2,002,500 
AAA 7.250 11-15-1996 23,980,000 23,078,485 23,200,650 
MA 8.000 01-15-1997 2,000,000 1,997,500 1,998,740 
AAA 8.500 05-15-1997 2,500,000 2,400,996 2,551,550 
AAA 8.875 11-15-1997 5,600,000 5,651,625 5,806,500 
AAA 7,875 01-15-1998 15,000,000 14,856,250 14,812,500 
AAA 8.1 25 02-15-1 998 5,700,000 5,527,295 5,707 ,125 
AAA 9.250 08-1 5-1998 1,000,000 1,003,750 1,055,940 
AAA 8.875 l l-15-1998 1,810,000 1,890,319 1,876,735 
AM 8.875 02-15-1999 1,300,000 l ,nll,906 1,346,722 
AAA 9.125 05-1 5-1 999 2 ,500,000 2,595,516 2,625,775 
MA 8.875 05-15-2000 1,600,000 1 ,678,609 1,656,992 
AAA 8.750 08-15-2000 2,900,000 3,005,352 2,983,375 
AAA 7.750 02-15-2001 1,000,000 985,156 967,190 

U.S. Treasury-Futures Contracts 426,343,812 426,343,812 426,343,812 

Tot.al U.S. Govcrnmtnf 871,163,812 933,950,604 931,046,605 

Federal Agency 
Federal Parm Credit Oa.rl.lu AAA 8.490% 06-05-1992 4,000,000 4,000,000 4,000,000 
federal Horne Loan Ranks AAA 10.300 07-25-1995 1,000,000 1,088,540 1,083,120 

AAA 7.750 04-25-1996 1,000,000 975,730 989,690 
Federal National Mortgage Debenture AAA 10.600 I l-10 -1 995 1,000,000 1,082,188 1,096,250 

AAA 11.950 01-10-1 995 2,000,000 2,328,125 2,253,740 
FHA Project K221 AAA 8.400 06-01-2007 1,340,292 1,226,294 1,289,200 
FHLMC G,-oup, AAA 6.250 VARIOUS 1,402,148 1,246.289 1,325,725 

AM 6.750 3,162,154 2,824,484 2,915,276 
AAA 7.000 2,950,269 2 ,668.149 2,842,377 
AAA 7 .250 845,870 780,31 5 787,049 
AAA 7.750 5,000,000 4,712,500 4,681,550 
AAA 8.000 36,015,185 33 ,849,386 34 ,541 ,434 
AAA 8.250 3,868,626 3,668,752 3,696,703 
AAA 8.500 29,830,398 28,238,059 29,151 ,065 
AAA 8.600 9,093,000 7,112,431 7 ,263,034 
AAA 8.750 7,997,974 7 ,807,804 7 ,814,260 
AAA 8.850 3,300,000 3,285,756 3,249,477 
AAA 9.000 48 ,228,102 45,695,105 4 5,796,868 
AAA 9.300 5 ,000,000 4,964,580 5,1 04,650 
AAA 9 .450 4,000,000 4 ,021 ,875 4,052,760 
AAA 9 .500 5 ,458,925 5 ,521,488 5,567,206 
AAA 10.000 32,550 ,973 31.894,155 33,259,904 
AAA 10.500 362,396 323,4 39 381,647 
AAA 11.000 470,599 476,482 492,952 
AAA 11.875 2,952,404 3,106,4 83 3,205.219 

f'11. .. MA Pool$ AAA 7.000 VARJOUS 3,561 ,687 3,285,656 3,333,490 
AAA 7.500 15,483,086 14,216,942 14,628,707 
AAA 8.000 25,168.03) 24,058,006 24,339,586 
AAA 8.250 4,315,384 4,127,633 4,184,831 
AAA 8.500 6,287,742 6,174 ,480 6,206,946 
AAA 8.545 I 5,624,089 14,686,644 15,428,788 
AAA 8.750 2,153,357 2,101,060 2,112,451 
AAA 9.000 3,579,342 3,129,81 l 3,165,069 
AAA 9 .250 11 ,931,679 10,836.016 11 ,027 ,019 
AAA 9 .500 831,841 837 ,560 849 ,995 
AAA 9.850 2,200,000 2 ,282,156 2,317,744 
AAA 10.000 6,332,194 5,761,909 6,228,JOll 
MA 10.450 10,000,000 10,475,000 10,742,300 

MA 10.500 S,076,742 5 ,194,142 5,376,686 

AAA I 1.000 655,000 671,170 698,597 
AAA 11.500 7 ,284,101 7 ,771,226 7,844,030 

AAA 12.750 3,297,891 3,556,569 3 ,648,291 

AAA 13.250 266,423 283,660 295,729 
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MOODY'S 
GOVER~~l f.NT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET 

RATL'IG RATE DATE VALUE VALUE VALUE 

1-'cderal Agency (continued) 
FN~·1A Pool!> (continued) AAA 14.750% S 2,773,061 3,056,556 3,091,964 

AAA 15.750 2,292,807 2,423,084 2,613,800 
AAA 16.000 1,211 ,470 1,285,904 1,350,789 

FNMA Pools Floating Rstc Note.;; AAA 0 VAR!OUS 5,754,000 5,736,019 5,788,639 
GMAC Mortgage KGKOG A-lA Pool AAA 5.018 04-25- 1993 68! ,690 429,720 638,443 
GNYIA Pools AAA 7 .250 VAR!OUS 6,273,406 4,964,099 5,814,632 

AAA 8.000 6,356,390 6,104,649 6,139,666 
AAA 8.500 7,825,081 7,471,276 7 ,616,539 
AAA 8.750 3,443,451 3,281,915 3,365,973 
MA 9.000 11,189 ,452 10,634,830 11 ,142,338 
AAA 9.250 2,680,830 2,570,247 2 ,694,235 
AAA 9.500 9,484 ,660 9,527,671 9 ,680,487 
AAA 9.625 7,650,123 7,666,857 7 ,832,196 
AAA 10.000 850,932 779,294 885,760 
AAA 10.500 1,129,381 1,166,922 1,193,678 
AAA 11.000 5,530,805 5 ,769,570 5,974,192 
AAA !1.250 9 ,037,936 9 ,402,103 9,690,295 
AAA 11.500 2,370,357 2,484,443 2,625,906 
MA 12.000 46,448 47,135 52.544 
AAA 12.500 6,617,974 7 ,447,285 7,552,761 
AAA 12.750 1,001,265 1,056,961 1,127,674 
AAA 13.000 521,783 558,572 590,267 
AAA 13.250 172,769 185,972 195,013 
AAA 13.500 1,579,150 1,694,772 1,802,41 6 

Govcnuncm Baekcd Trust Certificates AAA 8.550 11-1 5-1993 4,040,609 4,050,205 4,092,895 
AAA 9.450 05-15-1994 3,000,000 3,052,620 3,1 06,800 
AAA 8.875 05-15-1995 6,000,000 5,927,468 6,169,200 
AAA 8.550 11-15-1997 2 ,100,000 2,079,441 2,134,650 
AAA 9.625 05-15-2002 7 ,250,000 7,572,423 7,629,900 
AAA 9.400 05-15-2002 5,000,000 4,969,688 5,206,000 

Govc:nunent 3acked Trust Ctf Zero Coupon AAA 0 05-15-1993 1,000,000 785,910 877,170 
AAA 0 11-15-1993 1,500,000 1,121,775 1.266.585 
AAA 0 11-15-1994 7,000,000 4 ,937,100 5,419,540 
AAA 0 05-15-2000 10,000,000 4,049,900 4,649,700 
AAA 0 11-1 5-2005 5,000,000 1,037,550 1,401,700 

Gunrantu:d Mo rtg :igc Corporation II A2 l 1.875 04-01 -2006 1,364,320 1,441,677 1,409,097 
A2 11.000 12-01- 2015 7 ,268,297 7 ,393,990 7 ,816,836 

lntcr Amcricim l)cvclopmcnt flank AAA 13.250 08-15- 1994 2 ,000,000 2,297,860 2,290,360 
lnt'l llimk P,u Rcc.oru;tructicm and Development AAA 8.625 10-01- 1995 1.000,000 995,400 1,022,650 

AAA 9.520 07-1:0- 1998 1,000,000 1,057,600 1,046,400 
Hcsidcntin.J Funding Mongage NR 10.000 07-25-2015 14,004 ,47 1 13,982,589 14 ,284.560 
Resolutio n Funding Corp-Stripped nunds AAA 0 01-15- 1996 13,000,000 7,721,220 9,058,400 

AAA 0 07-15-1998 5,000,000 2 ,760,900 2,773,600 
AAA 0 01-15-2001 10,000,000 4,066,500 4,434,200 
AAA 0 04-15, 2006 23,500,000 6,506,915 6,492,L IO 

Shi~ o Z:?6 lnc Go,'t GTD lfond AAA 8.100 02-27 -2002 1,000,000 921 ,250 979,750 
Tennessee Valle y Authority AAA 8.250 11-15-1996 1,500,000 1,500,234 1,502,805 
T:-casury S tripped Sccuritic~ AAA 0 02-15-1995 8,000,000 6 ,029,680 6,068,800 

AAA 0 08-15-2001 10,000,000 4,348,800 4,280,100 
AAA 0 11-15-2015 60,000,000 8 ,325,000 7,546,800 

Total Ftderal Agency 643,880,824 527,027,600 541,690,538 

.\ •lunlclpa l 

Arka.'l!Us Stale Dcvclopmcnl r irumce Autho rily A2 9.750 11-15-2005 925,737 921 ,108 968,904 

T otal Munlclpal 925,737 921,1.08 968,904 

TOTAL GOVl'RNMENT OllLlGATlONS St ,515,970,373 1,461,899,312 1,47:\706,047 

CORPORAT E O ilLlGATIONS 

l-1 nAncc 

AJ~ks f lousing F tJ11UlCC Corporation AAA 8.700% 11-01-2021 S 5,146,585 4,372,225 4,395,698 
Al~k:a Stntc 1 fous(ng Einancc C.orporal ioo AAA 9.620 10-15-1994 5,000,000 5,018,200 5,214 ,950 
American Expn:::-.s Company AA2 11.950 01-15- 1995 1.000,000 1,088,000 1,107,150 
Associalc::s: Corporation Of North America AAJ 9.000 06-15-1993 1,000,000 1,002,320 1,022,920 
Auburn 1-lilh Tnut flAA3 12.375 05-01 -2020 10,000,000 10,000,000 7 ,200,000 
Rear Steam~ Morq;agc Ca~lit.n.l Trust I NR 9.000 OJ-25, 2021 964,914 934,761 933,854 
13ell A:d3lltic Capital Fw\dU-1g AA3 8.625 09-15-1993 1.000,000 999,270 1 ,021,980 
Br11 i..o;h Gas Fmauce Inc AAA 9.500 03-15-2018 1,000,000 998,7 50 983,590 
Catc rpi.U:u F immc1:,I Services A2 8.750 05-12-2000 8,000,000 8 ,079,440 8,200,000 
0 1ase ~h.nhanan Credit Cll!d M:.utc;.r Tru.sl AAA 8.750 08-15-1999 6,500,000 6 ,494 ,475 6,526,390 
Om.~ Mortg 3gc Finance Corporation NR 9.500 10-01 -2024 4 ,733,797 4,702,732 4,770,768 
0Lemical lh11k C'Jedit Ca!'d Trust AAA 8.750 12-15-1994 5,000,000 5,036,719 5,093,250 
Chrysler Fma.nc i.a..l Cvrpora1Lon A2 9 .700 02-10, 1992 2,000,000 1,974 ,260 1,938,660 

BA-1 9.500 06-01 -2008 7 ,000,000 7,005,320 6,499,710 
Ci;icorp BAA2 7.875 07-15-1991 1,000,000 998,600 1,000,000 

A3 8.770 08-15-1992 5,000,000 4 ,969,000 5,070,350 
BAA2 10 .150 02-15-1998 7 ,000,000 6,983,634 7 ,051,940 
llAA3 9.7 50 08-01-1999 1,500,000 1,476,232 1,447,500 
flAA2 8.500 01 -01-2002 11,526,000 10,413,510 10,006,009 
BAA2 10.750 12-15-2 015 3,000,000 2 ,991,250 2,946,990 

Citicorp I !0111c()w 1-=:rs Inc A2 9.500 09-01-2016 2,578.306 2,655,126 2,423,608 
A- I 8.500 12-01-2016 3,401,314 3 .202,SSO 3,1 82,371 

Cnic:orp Monga,;e Securities lnc AA2 9 .500 11-01 -200.: 41,533,612 40 ,767,836 41,74 I ,280 
AA2 10.500 06-01-2019 5,449, 125 5 ,495.102 5,592,164 

CitiC(}!"p Pcr..on To Person Inc BAA3 12.500 01 , 15-1996 7 ,000,000 7,103 ,200 7,002,800 
Coll:uerahz.ed Mortgage Obligation Trust AAA 10.200 02-01 -201 6 16 ,968,7 15 17,140,6 18 17,553,457 
Collatera..llZcd Mor tgage Sc:curitie, Corpor.uion AAA 11.450 09-01 -2015 18 ,679,384 19,969,626 20,248,265 

r-lR 8.000 08-25-2017 3 ,900,000 3,500,250 3,535,584 
Coll a1c:-:1li.n;.d M1g Securitics•Zero Coupon AAA 0 06 26 201 8 5,000,000 2,328,050 2,348,600 
College: & Un1vcrs:ty F-'t ifoy Loan A2 9.200 12-01 -1991 3,000 ,000 2,943,281 3,033,270 
Cont1.nc:nt.al B:utk Corporali(m BAA3 9.875 06-15, 1996 5,000,000 5,000,000 5 ,015,450 
Con1mcn1a.l lllinms Corporation BM 2 9.800 08-01-1993 5,000,000 4 ,476,650 5,002,100 
Coorcrs.tivc Utility Trust Cc1t1fiu.tcs AAA 10.700 09-15-2017 5,000,000 5,000,000 5,564.150 
ere Bc:.3\'Cr V:11ter r-unding Corpor:n ion UAA3 12.000 06-01-2017 11 ,000,000 11.033,)93 12,168,200 
DUL Mortg:t&c Fw1dmg Corporu!Lon AAA 9 .500 08-01-2019 6,385,255 6,188,709 6,349,370 
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MOODY'S 

CORPORATE OBLIGATIONS QUA LIT Y COUPON MATURITY P/\R BOOK MARKET 
RATING RAT E OATE VALUE VALUE VALUE 

Flnanct (continued) 

Dove r Ocdit C.ard Trust AAA 8.250% 1)4. 15-1997 S 6,000,000 6,013,125 6,028,080 

Dow Capital B V A2 8.480 09-21-1992 2,000,000 1.992.580 2,034,920 

Dn:.:1cl Bumha.m Lambert CMO Trust Series A2 8.000 07-01-2017 2,273,460 2,152,682 2,192,593 
AAA 8.950 04-20-2018 4,057,455 3,986,449 4.149,924 

FBC Men,gage Securities Trust fl A2 8.000 09-01 -2016 7,257,8ff7 6,615,778 6,779,302 

FDC Mortgage Securities Trust V NR 9.000 01 -20-2018 5,109,100 4.82A,32A 4,670,126 

Financing Corporation NR 10.700 10-06-2017 1,000,000 1,097,061 1,170,000 
NR 9.650 11-02-2018 6,300,000 6,992,523 6,7 15.422 

Financing Corpora1ion Coup<Jns Stripped AAA 0 06-06-2000 10,000,000 4,578,900 4,574,300 

First Bank Sy.51.ems lne BAA! 7 .750 I 1-13-1991 9,000,000 8,995,500 9,007,740 
BAA2 9.500 06-19-1992 5,000,000 5,000,000 5,081,300 

First Chicago Corporation BAAi 9 .875 08-15-2000 21 ,500,000 21,096,875 21,245,870 

Fina Chicago Master Trust JI KR 8.400 06-15-1998 5,000.000 4,943,750 4,948,150 

Pint I lc;unc Mortg•gc A ccepWlce C orpQraliQO A2 l l.000 02-0 1-2016 8,308,379 8,716,132 8,845,682 

First lmers:ute Bank Corporation NR 10.500 05-01-1994 20,000,000 20,549,600 21 ,187,200 

Fin:t PV f'W1dtn.g Corpor:1tion 0/\2 10.JOO 0 1- 15,2014 2,000,000 2,005,000 1,853,000 
BA-l 10.150 0 1- 15-2016 6 ,000,000 5,025,000 5,499,180 

Acet/Norstar FLnanciaJ Group, Inc. NR 7.850 l 2-l5-l99Z 29,000,000 28,943,900 29,088,450 
BAAi 9.950 05-15-1993 20,000,000 20,113,800 20,569,800 
8AA2 9.900 06-03-1993 6,000,000 5,995,620 6,173,580 

Pord O cdit 199 1-A Grantor Trust AAA 7.800 02-15-1996 2,252.653 2,2A3.853 2,2.59,681 

Pord Mo1or- Credit CCJ'J'np,any A2 8.950 06-08-1992 2,000,000 2,023,580 2,096,260 
A2 6.920 06-29-1992 5,000.000 4,995,700 4 ,992,850 
A2 9.260 10- 19-1992 1,200,000 1,216,248 1,216,128 
A2 9.000 06-15-1993 1.000,000 998,400 l ,017 ,550 
A2 7 .500 03-01-1994 1,000.000 975,730 978 ,240 
A2 9.450 05-20-1994 2,500,000 2,549,950 2,567 ,22.5 

f'rank.ltn. Savings Associ:ition AAA 8.000 12-30-1996 8,500,000 8,203,020 8,302,035 
General Ele ctric. Capita.I Corporatic:m AAA 8.000 12-01-1992 2,500,000 2,496,500 2,511 ,550 

A2 8.000 03-01 -2002 9,371 ,525 9,288 ,422 8,940,998 
AAA 8.813 03-15-2018 6,000,000 5,9 10 ,000 5,794 ,800 

General MotQrs Acc.c:pta.ncc Corpe,r-t.~on NR 10.150 03-12-1992 6,000,000 6,139,140 6,130,800 
NR 9.350 05-11-1992 7,000,000 7 ,143 ,640 7 ,1 33,420 
NR 8.750 07-09-1 992 10,000,000 10 ,164 ,500 10 ,156,200 
A2 8.350 08-07 -1 992 4,000,000 4,056,480 4 ,046,080 
NR 7.600 08- 10-1992 8,600,000 8,650,654 8,632,680 
A•l 9.250 11-01 -1 992 2,500,000 2,493 ,125 2,528,32.5 

AA3 8.700 02,01-1994 4,000,000 4.()06,400 4 ,051,720 
A-l 8.000 04-15-1994 1,000,000 997,590 993,060 

AAA 8.200 08-08-1994 3,500,000 3,377,290 3,485,930 
Great Wcstcm Federal Savings Bank. A3 10.1 50 03-15-1992 57,680,000 58,334 ,455 58,674,980 

A3 9.450 06-30-1993 6,000,000 6,021 ,000 5,988,840 
A3 9.800 12-01 -1 993 7.000.000 7,226,100 7 ,253,960 

BAAi 10.250 06-15-2000 11.200,000 11 ,123.700 l 1,420,1 92 
Great We!llcm Financial Corporation A3 9.500 12-02-1 991 1,000,000 1,013,520 1,026,420 
Guardian Sa.vUlgi &. Loim A.noci.at..ion NR 9.810 07-25-2018 11,807,963 11 ,933,423 11,845,040 
Guardian Savings & Loan Ai soe-Variablc /\AA 9.935 01-25-2019 7,134,559 7.2.4 1,577 7,2i3.812 
i lame Owne r$ Federal Saving!t & Lo1trt /\AA 10 .6 12 09-01 -2017 8 ,0:!2.236 8,069,868 8,162,705 
Home Sa-v ing.s Ame rica RAA l 10.250 12-05-1 996 5,375,000 5,363,766 5,347,050 
Houxhold Fin&nce Corporation A3 9.350 10-01-1992 1,000,000 1.0 14.720 1,027,830 

A3 6.850 10·0 1 · 1992 6,000 ,000 5,97 1,200 6,000,000 
A2 9.000 02-01-1994 2 ,000 ,000 2,031.380 2,025 ,720 

AAA 8.150 03-19-1996 4 ,672,601 4,660.920 4,701,104 
lmperi-al Savings & Loan Assoc.iation NR 8.800 00-00-0000 14).46 ,81 5 13.851,689 14,1)68 ,730 

Irvine Bank Corporalion A2 6.1 25 07-01·1992 4 ,\00,00() 2,270.'J86 4,027 ,184 

nl flnMci.al Ctirp<,ratioa A2 9.250 11-0 1-1992 2 ,000 ,000 1.997,500 2,034 ,540 
KfW lt1temetionnl Finance Jue AAA 9.310 06-01-1993 2,000,000 2,002,220 2,069,460 
Lyon, Funiling Corporation A2 10,700 07-01-2003 535,827 550,516 535,827 
Matirc Midland Banks Inc AAA 7.625 03-01 -2003 8,000,000 8,000,000 7,120.000 
Muitrans-C.apita.1 Corporation A2 9.250 04-01-2007 4 ,000,000 •.000.000 4,015.400 
M ONA Credit Card Ttu.'ll /\AA 9.650 06-30- 1994 4, 150,000 4,251,289 4,289,938 

AAA 8.750 10-31-1995 6,100,000 6.178.263 6,235,420 
Mellon Financial BAA! 8.050 02-10-1 992 19 ,000,000 19.000,000 19 ,032,300 

Mcnill Lynch & Company A2 9.250 10-01-1991 5 ,000,000 5.007,950 5 ,034,450 
A2 9.000 11-23-1992 6,500,000 6,500,000 6 ,622,070 

Mo11gagc BiU\kcrs Financial Corporation /\AA 9.900 03-01 -2018 6,870 ,731 6,502.865 6 ,973 ,998 
l\'R 9.500 07-01 -2018 8 ,177,039 7.995,064 8 ,0 16,360 

Nalion:aJ Credit U.rd TnHt AA/\ 8.750 08- 15, 1994 l.500,000 1,517,3•4 l.519,4~5 
AAA 9.850 03-3 1 -I 995 6,000,000 6,111 ,563 6 ,245,400 

AAA 9.450 12-3 1-1997 2,500,000 2,569,725 2 ,579,250 

National Rural Utilitie~ OJop Finan~ Cmnpany NK 7.550 05-2A-1993 2,350,000 2,359,42A 2 ,344 ,243 

NCNR Corporation A3 9.375 09- 15-2009 12,000,000 11 ,220,000 11 ,566,920 

J\3 10 .200 07-15-2015 10,300,000 10.21>4.563 10,687.692 

NCNB Texu National Rank Dallu J\3 9.500 06-01 -2004 I I ,700,000 11.40 1.533 I 1,506,365 

Nor.,ta.r Hane-0rporation lne A•l 13.375 05-01-2014 3,000,000 3,153,240 3,037 ,2.30 

Ncrwcst Financial Inc AA3 8.250 02-01 - 1994 1,000,000 998,400 l ,OCY-,990 

Paine Webber flAA3 10.000 02-15-1992 5,000,000 5,066,450 5,086,350 

Philip Morris Credit Corporation /\2 10.500 07-01-2008 2,785,l 10 2,785,110 2,919.157 
BAA2 10.500 07-01 -2008 294,890 294.890 309 ,083 

Privau: E.1tport Funding Corponuion AAA 9.000 01-31 -1996 1,000,000 1.009.420 1,028,300 

AA/\ 9.500 03-3 1, 1999 J ,000.000 3,096,900 3,156,480 

AAA 9.450 12-31-1999 4,200,000 4,4 07.282 •.399 ,038 

Provident J\ 111iona.l Bank Of Philadelphia AA2 8.900 01 -27 -1993 1,000,000 965,230 1.021 .420 
A -1 8.900 01-27-1993 1,000,000 1,019,280 1,019 ,230 

Pulte I lon'IC$ Co: por3tion /\2 l '/..000 Ol -01-2007 l .5•16,029 1,618.416 1,645,067 

Rabobank ~c:.ck:rland AAA 8600 07-27 -1992 1.000.000 1.001.440 1,016,260 
AAA 9.000 10-26-1992 1,000,000 l ,O<J9,400 1,023 ,960 

Rolh..,c.hild Mortg.!lg<:: Trus1 Zero Coo pons AAA 0 Ol-01 -2019 8,350,000 4,467,751 4,476.686 

J-lu.ra.l E!ectr Le Gr:1.n1or T ru$t Ccrt.ificalc /\AA 9.730 12- I S-2017 4.000.000 4,214,770 4,080,280 

AAA 9.580 12-15-2019 8,000.000 8,252 ,240 8,006,960 

Ryland Ac;;ccpLauce Corpo111.1ic;,n A2 9.550 04-25-1999 4.578,789 4,611 ,699 4.638,908 
1'~{ 9,700 I 1-01-2006 13,000.000 l 3,231,563 13,300,690 

AAA 8.000 06-01 -2007 2,70 5,980 2,592.678 2,7 1 S,995 

1''R 10.750 0 1 ·01·2016 5,235,889 5.478,049 5,550,043 

Sll.lo1non Rrolhc,, Mortgage Secwities: II Inc. AAA 11.500 09-01 -2015 3.17•.403 3,'12A,670 3.43, ,672 

Sa.lom0t1 Hrolh:IS 1\-iongigc Securities rv Inc AAA 7.000 0 2-01 -2017 3,346,822 2,913.~27 2,958,791 

Salamn Urutlicn Mortgal,"C Sccwitics VII lnc 1''R 9.861 OJ-l.5-2018 8,110.425 8,120,563 8,335,976 

~~ 56 Component Unit Annual Financial f/.. ,;port 
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Flmmce (continued) 

Salomon Inc A2 9.875% 05-15-1992 $ 8.000,000 8 ,170,160 8 .397.520 
ls"R 7,250 06-22-1992 40.00-0,000 40,00-0,000 40.000.000 

Santa Batbara Savings & l.,oa,n As-!SOCiation AAA 8.000 12-31-1996 4,100,000 3.957,238 3 ,901,478 
Sea,s Ccedit Card Trust 1991-A AAA 8.850 03-15-1996 6,000,000 6,023.438 6,011.220 
Sc:m Mortgage Securities Corporation AAA 9.625 02-25-2012 3.000,000 2 .929,380 3,076.890 
Security Pacific National Oank A3 10.150 03-15-1994 3.50<1,000 3,525,625 3.529.330 

A 2 10.500 01-01-20!8 5,016,507 5 ,061.969 5,165,447 

Security Pacific Nal'l Bank-Flooting Rate A-1 6.654 01 -18-1995 36,000,000 35,864,316 35,640,000 
Southwest Savings Association A- 1 10.200 12-31-2018 3 .859,995 3,879,295 3 ,869,684 

Stllndard Credit Card Tru.st Certificttcs AAA 7.875 07-07-1994 2.800,000 2,779,000 2,786,868 
AAA 9375 07-10-1997 5 ,000,000 5,085,938 5,115,700 
AAA 9.250 07-07-1998 2 ,000,000 1.981.000 1.972.500 

Tex aoo Capital inc A-1 8.625 06-30-2010 8,000.000 8.029,440 8.177,280 
Toyota Mowr CJT.d.it Corporation AAA 8.750 09-15-1991 11 .000.000 10,978.0-00 11,048.400 
T ravclerS Mortgage Services Im:: NR 7.500 02-01-2017 6,964,706 6,206,295 6,616,471 

AA2 10.150 04-25-2019 11,174,395 10,675,039 11,397,883 
U.S. Home Equity Loan NR 8.500 04--15-2021 5,228,392 5,2.27 .805 5,22ti,719 
U.S. West Financial Services !rte 1\2 9250 08-02-1994 3,500.000 3,624,110 3,609.060 
We5,tcm federal Savings & Low NI< 10.169 03-01-2019 11,894.70[ 1 l ,742,754 12,121,653 
Wilmington l 'rust Al.una.ito Company A2 10.500 01-01-2015 7,927.423 7,927.423 5,239,551 

Total Finance 1 ,028,214,693 1,010,871,526 1,017,137,434 

CORPORATE OBLIGATIONS 

lndu!ltrlal .tnd Mlscellane:Qu.s 

Ahman$0n (I 1.F.) & Company BAA3 9.875 l 1-15-1 999 10,000,000 9,894,000 9,795.700 
Amoco Canad.a Petroleum Company BAA3 13.500 09-01-2003 15.000,000 23,017,500 23 ,045,250 
Champion lmcmational Corporation BM! 9.700 05-01-2001 5,000,000 5 ,000,000 4 ,964,050 
Ou-yslcr Corporation BAJ 12.000 11-15-2015 4,000,000 4,356,667 2,720,000 
Dayton Hl.ldson Corporation A 2 9.500 06-10-2015 5,000,000 5,058,600 5.151,950 

A3 9.700 06-15-2021 3 ,000,000 3 ,000,000 3.019,860 
Disney (Walt) Company Zero Coupon A -1 0 06-27 -2005 4,600,000 2,133,500 1.955,000 
Emerson Capital Corporati(711 ' A2 l0.500 07-01-2008 709.l 84 709,184 743,3 l 7 

A2 10.500 07-01-2008 60.816 60 ,816 63,743 
Georgia P1t.c:i(ie Corp0rttion BAA) 10.100 06-15-2002 6,000,000 5.996,220 5 ,797,500 
General Motors Corparatiun A•l 8.800 03-0l -2021 3 ,000.000 2,997,990 2,987.580 
lnncr Pacilieorp lnc: NR 8.700 03-02-1992 5,000.000 5.051 .800 5,051,550 
lntc.rco, Inc NR 14.500 l 2- l 5, 2003 127 127 1 
lmemotth Inc. BAA2 9 .500 02-15-1992 7 ,657,000 7,777,674 7,724,994 
Kimberly Oark Corporation AA2 8.625 05-01-2001 4,000,000 3 ,986,720 3,950.800 
Nerco lne JJAA2 9.650 06-01-1999 5.000,000 5,097,000 5,228.150 
Occident.al Pe1.ralcwn Corporation llAA2 tn.500 03-15-1993 l l .000,000 10,972,500 11 ,018.920 

BA-l 8.950 04--15-1994 5.000,000 4,918,750 4,982,300 
BAA2 10.875 03-15-1996 6.600 ,000 6 ,855,750 6,866,112 
BAA2 10.125 09-15- 2009 2.500,000 2 ,278 .025 2,569,525 
BAA2 11.750 03-15-201 1 2,000,000 2 ,04 1,944 2.207 .480 
BM2 11.125 06-01 -2019 6,000,000 5,88) ,540 6.392.460 

Phillip:!, Petroleum Company BAAi 13.875 03-15-1997 636,946 692,492 686.048 
R,bob&nk :-lederland AAA 9.050 02-25-1993 1.000,000 1,003,740 1,027.070 
Resorts l.,11.ematimml Inc. CAA 15.000 04-15-1994 84,000 84 ,000 45)60 
Reynolds (RJ.) lndu,u-;e, Inc BA-1 10.750 08-01 -1 993 10,000,000 l0.095,000 10,018,200 
Safc:rco Produet.s A2 9.460 05-31 -1999 7,000,000 6,992,160 7,153,160 

A2 9.630 05-31-2000 4,000,000 3,995,760 4.130,000 
Scars Roebuck & Company A2 9.350 05-15-1993 10,000,000 10,021 ,700 10.243,900 
SOnwil Corporatim1 ls"R 12.500 12-01-2008 9,208 ,040 11,30'),245 11,253.975 
1'exu Eastern Corponttion BAA2 8.200 12-18-1991 J0.000 ,000 9,922,100 l0,059,300 
23? Park Avenue A§.!loci1nes Floating Rate A2 7.488 03-20-1999 9,720,439 9 ,642,'.l38 8,359,578 
Utlltcd State.! Leasing lntemation:ll Inc AAA 8.400 03-20- I 992 5,000,000 5,000,000 5,000,000 
Unilr'crsal Co:-por.nion AAA 8.600 06-30-1993 3.000,000 3 ,029.610 3,029,070 
W.i.llc-r (Jitn) Corp0tation CA 13.750 02-01-2003 800,000 907,000 248,000 

Total Induslrla l and Mlsccllancous 181,576,552 189,783,452 U7,489,903 

Public Ulllltles 

Central Power & Light C<Jmpany A-1 9.750 11-01-1994 1,000,000 992,500 1,018,000 
Colorado lr1~ntate Ga.:; Cc:r.npany BAAi 10.000 06-15,2005 2,000,000 2 ,014,740 2.008,820 
CommQnwcaltlt Edison Company BA.A l 10.375 10-15-1992 2.200,000 2 ,197,800 2,283,512 

A3 7.900 04-15-1994 2.500,000 2,500,000 2.495,500 
BAA 9.125 10-15-2008 500,000 474.835 492,780 

Coonecticut Light & Power Company BA-1 9.500 06-01-2019 2.000,000 1,977.500 1,997.700 
Dc:troi1 L:.dison Company BAA2 J 1.875 12-15-2000 2,201,000 2,343,565 2,334,953 
GuH States Utilities Compe..ny fJA3 15.000 09-01-2012 4,700,000 5,478,438 4 .91 1,500 
Long Island Lighting Company BA- I J0.250 06-15,1994 11,000,000 10,978.000 11.417,890 

BA-1 5.250 03-01-1996 800,000 375,488 688,528 
Louisiana Power & Light Company BAA2 9.420 01-31-1992 1,000,000 1,000,000 1.032,190 

NR 10.500 04-01 -1993 10,000,000 10,2A4,000 9,973,400 
BAA2 10.320 01-31,1999 1,250,000 1,250,000 1.323,050 

Niag11ta Moh.a wk Power Corporation NR 7 .800 02-06-1992 4,450,000 4 ,471,761 4 .470,871 
Philadclphi:1 Elec tric. Company BAA3 10.875 11-15-1995 2,250,000 2 ,311.875 2.317.500 
SY5tcm Encrg)' RC$ourc.,::s Inc IlA-1 9.815 09-01-1991 9.4 13,000 9,499.772 9.495,363 
W:sconsin Ciu Company A·l 9.125 12-01 -1 997 4,000.000 3,990,000 4.017.560 

To1.;tl Publlc Utllltle:, 61,264,000 62 ,1 00,214 62,279,117 

Tr:ftphont 

General Telephone: Comp:lny California M3 9.375 06-15-2026 2,000,000 1,850,020 1,966,500 
MC:1 COTnmunic.atiOrL-t Corpo:ation AAA2 8.320 11-08-1991 8,000,000 1 ,988,000 8,033,680 
Umtcd 1'dcco,~·unuuica1.ions 111c BAA3 8.1.50 08-1 5-1992 3 ,100,000 3,105,166 3,098,419 

Tuud Telephone D,100,000 12,9-H,186 13,098,S99 

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

Year Endt!d Jun; 30, 1991 S7 ~ 
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T ran,portallon 

AMR Corporat ion BAA! 8.900% 11-23-1992 S 7,000,000 6 .987,750 7 ,102,410 
BAA! 8,850 12-14-1992 4,500,000 4,490,820 4,563,855 
BAA! 10.000 04-15-2021 3.000,000 2,981,070 2,933,940 

Delta Air Lines Inc A3 9.750 05-15-2021 2,000,000 1,988.400 1,969,060 

Katl.Ju City Southern lndustric.s Inc BAA2 12.000 1~01-2010 3,750,000 4 ,129,688 4,007,888 

Union Pac.ilic: Railroad Company AA-I 9.500 02-15-1999 3,000,000 2,998,200 3,039,420 

T ot.II Tran,porlatlon 23,250,000 23,575,928 23,616,573 

TOTA LCORPORATE OBLIGATIONS J,J07140S,24S J,299,274,366 1,303,621,626 

TOTAL U.S. BONDS AND CORPORA Tl:: Non;s S2,823,375,618 2,761,173,678 2,777,327,673 

INTERNATIONAL OBLIGATIONS 

ADTud NR 8.000% 0'7-J!-2005 s 382,162 317,912 

Austrii.lia Commonwealth AA2 12.750 09-15-1992 3,343,1 44 3,173,310 
NR 12.500 03-15-1997 1,646,650 1,663,546 
NR 12.500 09-15-1997 2,296,606 2,335,085 
NR 12.000 11· 15-2001 6,859,265 7 ,021 ,496 

Banco Centrale Madrid NR 12.000 0'7·01·1991 6,272,420 6.l6J,l30 

Banque Europocnrc. D'lnvcstissemcnt AAA 10.000 02-14-1997 5,553,014 4,724,809 

Banque Franc.aisc Du C.Ommercc Exteri.eur AAA 9.000 05-24-1999 l ,723,259 1,695,334 

Banque lndosuez Pari1 NR 10.000 0'7-02-1991 6 ,567 ,080 6,514 ,640 
Belgium (Kingdom 01) AA· l 9.125 03-18-1996 3,906,962 3,829,402 

AA-1 9.125 03-18-1 996 96,140 3,942,031 
BEi Banque F.uropeanne D ' lnvestisement KR 9 .000 04.20.1999 1,263,601 1,1 19,793 

Brin.son Int 'I Doll.,. Bond Fund NR 0 51 ,018,708 56,692.391 
Brin.son Int'\ Non-Dollar 8Qnd f'u:nd KR 0 99,189,397 106,359,714 

Buon i PolicnnaJi Tc,or<> 1':R 12.500 03-01-2001 7 ,827,148 7,608,696 
Can,ida (Covcmrnmt 00 AAA 10.250 03-01 · I 996 5 ,814 ,822 5,772,991 

AAA 9.250 I 0-01 · I 996 18,327,531 I 8,208,940 
AAA 9500 10-0! -1998 8,161,572 8,539,928 
AAA 10.500 03-01·2001 10,777 ,460 11,151,17 5 
AAA I 0.750 10-01,2009 7,857 ,638 8,087,968 
AAA 10.250 03- l.l-2014 4,227.074 4 ,350,984 

Otryslcr Pirw1ci1I Corporation Eurobond BAA2 13.250 11-29-1994 1,889 ,055 1,881,338 
CrcWt r-oncier Ot. Pranc.c AAA 9.375 12-27-1999 9.022,824 7,935,583 
Den D.Juke Copenhagen NR 8.938 07-03-1991 2,315 ,987 2,29 J.278 
Donma,k (Kingdom 01) NR 9.000 11-15-2000 4 ,294,347 4 ,217 ,Slli 
Ocuuchland Bundes Republ ic NR 7.000 09-20-1994 J,788,212 1,570,747 

NR 6.000 03-20-1997 5,427 ,899 4,86'>,5!5 
NR 7.125 12-20- I 999 5.655,519 5,039,962 
NK 7.750 02-21-2000 5,896,618 5,266,167 
NR 8,500 08-21-2000 6 ,194,049 5,507 ,821 

Dutch (Govcnuncnt Of) Netherland Kingdom NR 6.750 02-15-1999 4 ,926,094 4 ,351 ,162 
Elf E.nterprise F'rn.ancc NR 8.750 06-27-2006 344 ,000 311,282 
Eurof'Ca.n lnvcst.mc.nt 811.nk AAA 12.625 10-15- 1999 9,966,180 9 ,966 ,1 80 
P,ancc (B.T .A.N.) NR 9.000 11-12-!992 5,896,488 5 ,022,087 

NR 9.000 ll -12-1995 4,925,342 4,275,379 
Fnu1cc (Govctnrncnt Of) NR 8,000 10-12-1994 4 ,108,465 3,929,549 

NR 9.700 12-13-1997 9,955.560 8,362,355 
NR 8.1 25 05-25-1999 2,582,423 2,461.231 
l\'R 8.500 03-28-2000 12,105,294 10,421.743 
KR 9,500 04-25-2000 6,513,01 4 5.850.357 
KR 9.500 01-25-2001 196.281 I 83.327 
J\'R 10,000 02-26-2001 9,470,969 8,331 ,108 
)\'Jl 8.250 02-Tl-2004 12,602,038 11,687.916 
NR 8.500 12-26-2012 l ,UI0.000 1,215,632 
NR 8.500 10-25-2019 16,931,173 l5.7 l0,0.l5 

Ha.nson Plc :-'R 9.500 01 -31-2006 268,650 236,261 
1-tolla.nd l\icdul.tlfldc NR 6.000 04-15-1995 5 ,043,763 4,461 .349 

NR 7.750 01 -15-2()(10 9,611,145 8.290,470 
NR 9.0110 07-01 -2000 1,524,589 1.339.4)3 

1-Jydto Quebec AA3 9.400 02-01-2021 25,784,980 26,205.920 
AA3 9.375 04-15-2030 I ,471,380 1,508,235 

lndu,trial Bank Of Jo pan Ltd AAA 8.500 11-30-1994 2 ,997,450 3.038.220 
lrn'l 8111k For RecorutNction E.u:-o Bond AAA 7.625 10-30-1995 3 ,721,925 3.71 2.746 

AAA 6.150 03-15-2000 3,49 I ,573 3.5X7 .682 
ln:11.Cld (Republic 01) /\AJ 8.625 04-15-2001 1,979,300 1,965.220 
ln,d (State: 01) AAA 8.500 03-01 -1 993 1,000,000 1.000,000 

AAA 8.500 12-01-1994 4,000.000 4 ,000.000 
NR 8.500 12-01-1995 2 ,000,000 2,000,000 

lts!y (Republic of) AAA 9.625 03-01 -1999 2 ,032,480 2.070,160 
J1pan (Government Of) NR 5.100 06-20-1996 3 ,512,4 17 3,352,141 

NR 4.900 03-20-1998 5,787,858 6,475,834 
NR 4,800 06-22-1998 6 ,064.)59 6,411.810 
1'1l 4.700 12-21 ,1998 5,678.377 6.3•2.694 
NR 4.700 06-21 -1999 5 ,977.478 6,315,047 
)\'Jl 6.400 03-20-2000 21 ,627,588 21,318,199 

KA!uallis-Onke-Ponkki A2 10.150 03- I 5-1993 2 ,0 10,720 2,084,060 

A2 10.000 03-15-1994 999,270 1,014,860 

Mo,1u,,al (Ciiy 01) 1'1l 11.500 09-20-2000 4 ,313,258 4,460.908 

Mut'Ucipa.1 f'Lnancc A ulhotity Canada AAA 13.750 12-01-2005 439.051 483.280 

New ll!"Uttswick (Pro"'lllcc OQ Canada A·I 9.750 OS-15-2000 494,250 522,3]5 

New Soulh Wales Treuury Corpora lion AAA 12.100 04-01-1995 7 ,89 I ,650 7,622.063 
AAA 12,500 04-01-1997 6 ,558.)96 6,345,093 

?-:ewfoondland (PrCYVince of) Can.ado. BAAi 13.875 10-01-1992 1,107.570 1,077,290 
BAAi 9,875 06-01-2020 5 ,575,020 5,701,355 

NordlJJu lnestcringab9nken AAA 4.875 01-06-1994 61 4.973 689.381 

Norgcs Korrunurudbank A2 7,875 05-17-1997 1,385.130 1,443,915 

Nonk.c Skog NR 8.125 12·31 -2000 266,867 250,S29 

Ont.uio Hydro AA2 12.750 10-14-1992 2,362,426 2,350 ,018 
AA2 10,750 11-19, 1995 1,720,243 ! ,776,305 

AA2 10.875 01-08-1996 13,470 ,298 13,368,,66 

PT lmi lndcnyon ULatna NR 1.000 05-02-2006 650 ,000 545,675 

r[e] 58 Component Unit Annual Financial Rtporr 



MOODY'S 
INTERNATIONAL OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE t>AH; VALUE VA LUE VA LUE 

Quebec (Pro,·incc Of) Canoda BA2 12.12.5 10-01-1993 1,632.900 1,633,320 
NR 15.000% 11•07-1993 S 11,801 ,161 12,218,114 

Queensland Treasury Corporation AAA 12.000 07-15-1999 5,352,614 5,420,703 
AAA 12.000 08·15·2001 3,195 ,961 3,340,989 

Regional Municipality Of York NR 11.7 50 04-17-2000 6,216,762 6 ,391,807 
Royal Bank Of Canada NR 8.375 07-02- 1991 3,502,000 3,503,56-0 
Subtchewan (Provi.nc.e of) C111ada A2 9.1 25 02-IS-2021 991 ,350 981,180 
Spain (Kingdom of) AA2 9.125 08-01-2000 1,020,160 1,014,36-0 
Sp111icn (Govemment of) AA2 13.450 04-15-1996 13,023,834 11,473,289 
SvcnskA 1-landelsbankcn A2 9.700 03-04- 1993 1,499 ,670 1,550,340 
Swedish Export Credit Corporation AAA 8.625 04-15-2026 1,632,520 1,838,480 
Tele.com Australia AAA 12.500 11-15-2000 1,311,035 1,331,030 
T ubos De Acero NR 7.500 06-12- 1997 750,000 738,750 
United Kingdorr1 (Government of) NR 10.000 11-15-1996 2,094,439 1,986,3 I 5 

TOTAL INTERNATIONAL OBLIGATIONS 614,858,314 616,717,868 

PREFERRED STOCK · U.S. SHARES BOOK MARKET 
VALUt: YALU£ 

Federal Pt1pcr IJoard Company lnc 2.875% 35,700 1.962.214 2,017,050 
RJR Nabisco Holdings: Corp0ration l 1.500% 45,000 939,814 1,575,000 
Texaco lnc Variable Ratc 3 14 11,571 16.250 
Tirrle Warner Inc Series C 8.750% 16 712 663 
Time Warner Inc Series D l l.OCIO% 133,292 5,030,660 6,282,927 
Toledo Edison Company Adjunable Ri te 80 ,000 2,017 ,280 1,940,000 

TOTAL PREFERRED STOCK · U.S. 9,962,251 11,831,890 

PREFERRED ~TOCK · INT!;RNATIONAL 

KS[l AG 2,700 664.623 585.430 
R~inisch Wcitfaclisches 9,200 1,937,252 1,649.643 
Smithkli.ne llcecham Pie 25,000 1,309 ,265 1,338.150 
Tate & Lyle 240,000 702,989 642,312 
Wintenhur Sc.hwcLZ,Cr 1,130 671 .823 519,130 

TOTAL l'Rl::FERRED ;~rocKS. INTER1''ATIONAL 5,285,952 4 ,734,665 

TOTAL UOl\"DS, CORl'ORATI,; Non;s 
AND l'REFERRf;D STOCK $3,391,280,205 $3,4 10,612,096 

SIIORTTtRM ll'iVEST.\1ENTS 

Accrued Interest and Di...,idcnds NR S 87,701,788 87,701,788 87,701 ,788 
Fleet/Nor star Flflancial Group, Inc. BAA2 7.700% 07-01-1991 1,000,000 1,017,700 1,000,000 
H:irris Bank Collective Investment Funds NR 6.130 251.913,056 251,913,056 254,398.250 
Harris Bank Due To Broker NR -20,163,975 ·20,163,975 -20,163,975 
1-1:u-ris Buik .\1astcr Trust Re.serve Fund NR 6.370 299,039,751 299,039,751 299,039,751 
Industrial Bank Of Japan-New York IJrtinch AAA 8.500 11· 30-1993 2,200,000 2,211,594 2,200.000 
rrr Fina.nciaJ Corporation KR 6.000 07-11 -1991 4,000,000 4,000,000 4,000,000 
Pn.idential l';'undirig Corporation NR HOO 07-18-1991 9,900,000 9,900,000 9JOO.OOO 
Swi!>.:; !lank Ccr1.ificatc of f)cpo:,it AA2 8 .900 08,17-1992 3,000,000 3,034,1 IO 3,000,000 
U.S. Trusury IJill, AAA 07-05-199 l 1,000,000 982.628 999,430 

AAA 08-22-1991 4,000,000 3,961,1 74 3,968,560 
AAA 09-26-1991 1,000,000 985,804 986,610 
AAA 1 '.lrl 9-1991 5,500,000 5,339,979 5,352,380 
AAA 04-09-1992 1,855,000 1,753,889 1,769,410 

Va..rious Futwcs Contract~ -422,435,187 -422.435.187 -422,435.187 

TOTAL SIIORT TER .~I 1/.'VEST~IENTS 5229,510,433 229,242,311 231,717 ,017 

CURRENCY I,~ tST.\1 £NTS BOOK MARKET Cl;RRRNCY !NVESTMI,;NTS BOOK .\1ARKET 
VALUE VALUE VAI-Ut: VALUE 

Austral i11n Dollar Cw rcncy Fund S I ,3'15,339 1,345,787 Japc3,r~,c Yen (.Urrency F'und 15,442.913 15,492,661 
Australi:ll\ Dollar Put Optiou 89,100 94,116 Japanese Yen Put Option 2 ,119,631 3,685,000 
Austn:!l.tl Schi.lling 993 980 Malaysian Ringit Currency Fund l ,06R,731 1,067,327 
Belgium Fru,c Currency Fund 27,582 27,229 Ner.her!ands Guilder Currency Fund 3,444,003 3,196,258 
British Pound Cwrt::ncy Fund 2 ,659,632 2,513,475 ~ew Zealand Dullar Currency Fund 197,624 196,842 
C11w.dion Dolta.r Currency Fund 2 ,537,930 2,560,d2 1 Norwegian Knmc Currency Fund 5,593 5,391 
Cllll.9di1rn Doll~ ?ut Option 565.195 146,200 Singspore Doll&r CurrenC}' Fund 1,158,722 1,16),890 
Danish Krone Currency Fund 240 ,146 235,436 Spanish Pe,cta Currency Fund 1,681 ,028 1,641.393 
Deutsch .\faik Cw-rl:ncy Fund 9,204 ,792 8,410.554 Spani:i.h Pcsel.t Put Option 330.023 370,127 
l:.urope!lr1 C~nc.y Unit Fund 583,515 544,769 Swedish Krone Currency Fund 47,26-0 46,84 5 
Frct1ch Fume Currency f.und 2,075.197 1,830.545 Sw1.n Franc Currency Fund 450,698 429.079 
French Franc Pu1 Oplion 726.425 771.750 Swi.u Franc f>ut Option 588,000 652,3 l 3 
Gorm:,n M&1k C•ll Option ·265,]29 -89.408 Thailand Ba)11 Currency Fund 367,228 361,170 
German Mark Pu1 Option 1.688.529 2,593,625 United Kinsdom Put Option l,047,2.53 1,248,038 
I lonG K ong Dollar Currency Pund 1,352.909 1,3<7 ,366 ti .S. Index Put Option 330,182 320,000 
lltdoncsian Rupisn Curn:,ncy Fund 41,262 41 ,344 U.S. Trea:rury Call Optioo 8 ,698,847 10,774,546 
lu.lian LU'I. Cum:ncy Fund -l·,197,101 •l,133,398 V&rious Forward Foreign Exchange Contracts 0 -4,395.594 

TOTAL CURREI\CY INV!:STMENTS SSS,&53,852 57,496,077 

Year End,:d]une 30, 1991 ~ m 



- Investment Listing 
SHARES JJOOK MARKET SHARES BOOK MARKIT 

COMMON STOCK - U.S. VALUE VALUE COMMON STOCK - U.S. VALUE VALUE 

Air Transport Hanking and Flnann {continued) 

Boeing Company 510 ,075 S 15,810,936 23 ,335,932 Michigan Nationitl Corporation 23,000 641,560 632,500 

E Systems Inc 59.700 2,243,065 2.410,388 Mo,gan (J.P.) & Company Inc 259.975 9,830,761 13,551,198 

General Dyruunic..s Corponltion 67,000 3 ,800,971 2 ,805,626 l'<ational City Corporation 50,300 1,407 ,735 1,735.350 

Grumman Corporation 83.695 1,640 ,369 1.•96,049 NIH) llanJ,:corp Inc 52,600 1,467.618 1.821 .275 

ltul!Umenl Sy,tem Corpora.lion 4,800 10 ,440 15.600 NCr-,:n Corpor.ation 58.192 1,695. 134 2,080.364 

Lockheed Corporation 68,100 2.960,940 2,970,863 l\orwest Corporation 275.138 5 ,540,486 7 .566,295 

Lora.J Corporation 130 ,700 5,01 3,998 5.309,689 PrLZTicrica Corporation 219,600 6,289,981 6,093,900 

Ma1tin ~arictu Corporation 103,261 4,418 ,154 5,769,7 10 Pl'.·c Finmcial Corp:)ration 69.917 2,578,595 2,525,751 

McDonnell Oouglu Corporation 19,300 1.•05 ,790 972,238 Roui-c Company 60,000 1,304,988 990,000 

M.icrosemi Corporation 200,000 423,000 400,000 Salomon 1nc 190,900 5,353,584 6,204,250 

Northrop Corporation 21,200 829,282 537,950 Security Pacific Corponi.tion 135,781 3,838,488 3,122,963 

Penn Central C.on,oration 12,000 297,300 270,000 Shawmut National Cor-poratitm 38,600 985,384 178,525 

K21y1.hcon Company I • 8.579 10,727,361 11 ,886,320 SE! Curporation 61,550 l ,04 l ,354 1,615,688 
Rockwell IntematiClfl:il O;,rpciration 189,200 4 ,366,598 5,273,950 Signet Banking Corporation 35,000 560,660 564,375 
Tc.-.:tron Inc 164,600 4 ,580,159 5,287,776 Society Corporation 30.000 l ,Zl2,450 1,252,500 
Transtccltnology Corporation l ,100 29,090 7 ,425 Sts..ndard Feder.a.I Bank 238,129 2,172,364 2,619,41 9 
UNC Inc 8,700 84,133 41 ,325 $llllc Street Boston Corporatioo 83,200 4,017,334 3,723,200 
United Tcchnolngics Curporntiuu I 10,700 5,149,592 4,926,150 Student Loo.:1 ~far kc ting Assoc.lat ion <93,700 23 ,262,201 25,721,000 

Su.'ilITlit Bancorporation 48,000 657,745 684 ,000 
Automoblles and Auto Parts Sunlru~t Banks Inc 161 ,100 3 ,973,685 4,853,138 

Union 1'.:tJa.nlcrs Corporation 85,156 l ,()<}4,904 1,064 ,450 

Arvi..ri Industries Inc 73,(X)O 1,188,951 1,624,250 U.S. llaucorp 127,800 3 ,482,505 3,83• .ooo 

Bondag Inc 10,400 655,058 1,071,200 Wachovia Corporation 5,000 25),642 249,375 

Ch~lcr Corponation 113,639 2,495,705 1,619 ,356 Wclh Fargo & Company 55,700 3 ,405 ,453 3,843,300 
Cooper TITT! & Rubber Company 33,300 707,696 974,025 Wcstpac B~nking l...id 20,000 40 1,186 342,500 
Cu.rnmins Engine Company lnc 7 ,300 397,686 291,088 
Dan.a Corporal ion 156,400 5 ,()87 ,474 5,122.100 Hevuages 
Eaton Corp-oat.ion 17,314 723 ,886 1,049,661 
Echlin l.nc 28,100 428.)73 382,863 Anheuser 8tJ.sch Companies Inc )43,683 1(),067 ,265 I 6,582,705 
Ford Motor Cn:c:iit Company 542,800 18,275,057 19,540,800 Brown fOl'man Cot'J)Otation 20,300 8 l 5 ,995 1,558,025 
Gc:ner1.l Motors Corporation 667,300 26,209,095 27,192,475 Coca Cola Cornp-.:1.r1y 550,500 11,3 55,723 30,002,250 
Genef'1l.l Motors CorponLlimi Ous E 86,500 2,519,799 4,043,875 Coor.; (Adolph) Comp,ny 30,100 644,182 673,488 
Ccncf'l..l Motors Corporation Class H 5,400 133,164 90 ,450 Pepsico Inc. 1,291,900 21 ,389,734 37,465,100 
Genuine P1rts Ccrnpany 63,550 2,171,155 2,724,706 
Goodtich ( B.F.) Company 96,400 3,699,752 3,807,800 Chemicals a nd S}'nthetlc 1-'lbcrs 
Goodyear Tire & Rubber Company 79,283 2,970,459 2,636,160 
Rolls Royc<c Pie 200,000 3,527,514 2.494,000 Air Products & Ch::micals lnc 118,100 5,578,708 7 ,956,988 
SPX Corporaticm 22,300 398,204 356,800 An·1er1ca.n Cyanamid Com~ny 159,500 6,796,794 I 0,307 ,688 
T0C Corporation 81 ,000 1,006,625 1,204,875 Applied Extrusion Technologies Inc 32,200 310,400 273,700 
TRW Inc 158,900 6,635,522 6,693,663 Biogen Inc 74,802 1,628,339 2,019,654 

Dior:id LBboratorie~ lnc 18,100 41 R,839 4 I 8,563 
Bariklng and Fln~nce Browning Fcrris L'lch.1stric'.'i Inc 146,600 3,609 ,204 3,811 ,(,00 

Chemical Waste Management Im:. 50,000 I , I 35 ,748 993,750 
Advanta Corporation 95,000 1,018,385 J ,555,625 Crompton&. Knowles Corporation 58,000 964 ,150 1,580,500 
Ahman,on (I I.I'.) & Company 159,200 3,217,684 2,885,501 Dexter Corpora lion 35,500 736,397 7 18,875 
~rican f-.xpn:.ss Compa:iy 767,696 20,67 I ,894 17 ,273,160 Dow Chemic.al Company 202,200 9,165 ,764 10,741,875 
ATTY.ritru!a CorpcnHiun 29,000 466,075 583,62.5 Dow Chemic.al Compa..ny Righ~ 78,489 0 6 18,101 
Am.south Rancorporation 20,000 559,825 567 ,500 Du Pnnt (TU.} oc:r,·cmours & Company 373,000 10,562,958 17 ,l l 1,376 
BB&T Fi:r'larlcial Corpcu·ation 112,296 2,328 ,434 2,330,142 EU1yl Corponnioo 60,300 1,500,760 1,628,1 00 
8 anc One Corpor.H ion 189 ,800 5,371,618 7,259,850 Firs:t Bran& Corporation 152,625 3,173,546 4 ,273,500 
Bancorp H.a.1,1,•aii U)c. 4,000 171 ,000 239 ,500 Fi..r-1t Mississippi Corporat ion 205,816 2,358,123 2.34 I , 158 
Bank Of Boston Corporation 37,680 751 ,368 259 ,051 FMC Corporation 36,600 1,177,656 1 .(110,400 

Ba.nk Of New York Company Inc. 114,300 3,179 ,681 3,128,963 G1acc (W.R.) & Comp:my 53,700 1,331,319 1,805 ,6<i3 
Banklrncric.a Corporation 330,000 S,277 .290 11,962,500 G:c:il Lakes Chemic.al Corpor3tic,n 19,000 1,503,888 1,548,500 
lla.nker.1 Trust New YoJ"k. CU11"pc.1rttion 90,046 3,425,470 4,355,976 1-fcrculcs l.nc 85,000 3,133,909 l .145 ,000 
Buclrtys Pie 16,800 437,095 478,800 lrnccn Group L-1c 11,700 508,227 1,096 ,875 
Barnett Bankl Inc 73,025 1,985,572 1,953,419 I .oc.titc Corpor.atiur1 19,800 3] 3,868 (,60,82.5 
Bear Ste11.m3 Companies Inc. 94,500 1,038,170 J ,287 ,563 t.ubri1.ol Corpu111tio11 44 ,000 2,J 15,493 2,029,500 
Benefici.t.l Corporation 10,700 51 2,31 6 605,888 L)•undcll l--'ctrochcmic.il.l Company 48 ,800 I, 191 ,(177 1,171,200 
Bloclt (H& ll) Inc 69,200 2 ,013,01 I 3,806,CXJO Monsanto Comp3ny 182,100 8,782,788 I 2,018,600 
Boatrn:m, B11neshJ1.TC$ 1J1c 15,WO sn,304 6 11,800 r-.:a.lco C:hcmical Conipany I 07 ,400 2,781,352 3,<Y-7,475 
Bn.1.il Fund Inc 50,000 52A,782 731 ,250 !\"Cll Corpt)rntim1 28,400 1,520 ,624 1,874,400 
C&S / Sovr an Cotpora tion 70,901 l ,66•,986 1,692,762 ~L lndu.slrics lnc 78,550 1,874,187 1,227,344 
Ccnttal Bancs.htuts Of.The South lnc 21,300 391,450 484,575 Olin Co!l)oration 42,000 1,923,150 2,073,750 
Owe ~ 1nh1nan Corporation 20-l,088 4,7•5.988 3,316,428 PPG lndusn ics Inc. 194,300 8,043,748 10,759,364 
Chemic.at Banking Corpor.t1tirn1 64,787 1,970,426 1,384,822 Qu11J1tum Chc.micaJ Corporation 14,)51 526,220 186,563 

Citicorp 166,300 4,ITT7,033 2,41 1,350 Rohm & I la.as Comp:iny JJ ,500 9 I 6,2A5 1,440 ,500 

Comer iui lnc 19,8(10 664,687 764,775 Rollins: E rwinr11rnc1H~I Scrvicc.s Inc 30.•74 325,061 255 ,219 
Core.states Financial Corporation 45,f-08 1,573,702 1,761,609 S~rwi.n \ViJlitUnS Company 127,300 2,625,513 3,102,938 
Counu-ywidc Cn:.dit I ndu.stric:. Inc 120,000 895,624 2,370,000 Thiokol Corporation 148,013 1,8 I 5,590 2,238,697 
DoIT".inion Ba.nkshaJc.~ Corporation 56,000 609,800 595,000 Union Carbide Co~oralinn 287,704 5,454,727 5,861,970 
Dre yfu3 Corpor::1 l iQn 25,000 701,750 9 I 2 ,500 Vahp!U Corpon1tion 1,900 62 ,833 Sd,788 
E<lwaJd, (A.G.) Inc 11,100 381 ,873 352 ,425 W H llrady Compa.ny 39,708 1,357,238 1,439,4 I 5 
federal 1-iomc Loan M ortgage Corpora tion 27d,500 IS,982,117 22,097,250 W11~e Management L-,c 979,900 23 ,935,573 35,766,350 
Federal National M ortgage A-cs:cx:iation 277,800 7,360,294 13,751,100 \Vcllm11n L-1c 60,900 1,454,832 1,636,(,88 
First of A:neriC11 fla...,_k Corpa:-ation 62,920 1,327,442 1,738,1 65 Wiic.o Corporttion 9,800 362,992 403,025 
Fi.rs1 American Corpor:=ition Tc1U1C~S"Cc 48,000 562,032 618,000 
Pi.rsl llank Systcl'r'I.! t:te 46,000 1 1 s.a1s 845,250 Con~lomerates and J\.flsccllancous 
Fin-t Ctu(:ago Corpor1tion 28,913 922,S.l6 603,559 
First f-idel11y O,ncorpomion 78,900 1,917,788 2,150,025 Acuson 2A,600 702,025 716,475 

Fu11 Hawaiian lnc 10,000 2!13 ,750 290,000 Ad.apte;c Inc 73,000 749,775 8X5,J 25 

Fll""S1 lntctstate B&ncorp I 15,429 3,891 ,{]72 3,621 ,585 Aho."-: V Amhcm 41.1• 2 1,352,220 1,141,691 

Pi.r11 LJnion Corporation 153,600 3,193,593 3,417,600 Alex Brown !J1C. 260,900 4,988 ,695 3,783,050 

F'irstar- Cor"poration 9,300 254,681 331 ,31J A!cx:indcr & B:tldwin lnc 3,000 91,74 0 72,750 

Fi:acrv Inc 12,000 309,495 483,000 Arnc:ric.an !\stional Rank Mini•C3p Fund 1,600,605 18,291 ,499 19,383,647 

fleet.f:'.;onw Firl.L'"lcial Group. Inc 54,282 1,3X3,797 1,200,990 .l\.nxrican .National R:mk ~1u.hiplc 3,203,144 83,691 ,852 106,598,710 

franklin Re,ou~ Luc 45,000 1,675,91 4 1,586,250 ,\ .:nre lnc 170,000 l ,120.S43 998,750 

Golden We.« Fl!lancia.l Corporation 31,700 643,179 I , !21,)88 Applied Bio~)'!'l1cm."> lnc 10,700 296,925 141,775 

Gn:at Wcstcnl Fi.11tu1c1d Corporation 293,400 4,963,2"9 5,207,850 Auoci1Jtcd Co:nmunica1ions Co'l) O:is:s A 9,WO 171 ,350 131,100 

Groen T~c Acccptanc,c fnc 7• .181 1,213,327 1,984,342 Auoci11tcd Communic$tio:1s Cor-p. Clas:,,; B 124,800 1,935 ,855 1,7 16,000 

Hou..sehold ln1cnu1ional Inc 143,600 5,727,744 6,479.951 Avery Dc:nru:son Corpor3lion 29,900 726,1 98 740,025 

.\iAnufac.tu~ni i·fanovt.r Curpuration 59,800 1,896,931 1,293,175 BaH Co:poritic:m 9 ,900 284,640 31 1,850 

~1anufacN~r, NationaJ Corporation 12,200 701,500 147,250 lhs."tetl PUJ11Jrure lndustrir::s Inc: 3,900 148,870 146,150 

Manha.II & ll~cy Cotporation 13,000 519,311 513,500 fkc.kmt..'1 Instruments lnc. 65,800 I , 146 ,988 1.192,625 

MB!\A Corpur111on 148,400 3,524,898 4,581,851 Brinson P1rlI-=:rS EA•Dc:t f-und 1,275 ,183 95,751 ,103 j X 1,707,650 

Mellon Ba.nk Corpor~tion 3 1,350 1,155,013 936,582 B,oa.d Inc. 331,900 2,856,655 3,816,850 

Mcruntile RillCorponhm1 l.nc 22,300 668,031 669,000 Busine:'ls Records Corporntion 47,000 582,664 152,000 

~1errill Lrnch & Comp,my 50,,ll)() 1,793,$2.~ 1,934,100 CDI Corpor:uian 75,400 1,071,734 688,025 

~r60 Compo11,:nr Unir .-1nnual .Fi;mncia.l J{ ,:porr 



SHARES BOOK MARKF.T SHARES BOOK MARKET 
COMMON STOCK - U.S. VAl,l;E VALUE COMMON STOCK - U.S. VALUE VALUE 

Conglomtrates and Mlscellancous (contlnutd) Con,tructlon 

Cellulnr Commwilcations Inc 167 .267 S 4,830.265 5.185,277 Annstron.g Wotld Industries Inc 135.800 3.%6.023 3.938.200 
Central Sprinkler Corporation 38.900 524.220 437 .625 Beaz.er Plc 211.700 J.374.2.48 1.217.275 
Oiunbcrs l)evclopmcnt Inc 85.000 1.592.835 2 .252.500 CBI lndmtric, Inc 11.700 361.252 383.175 
O,art House Enterp1'iscs b1c 56.500 ?25,363 565.000 C.Cntex Corpor»tion 9,400 254,106 353.675 
Cb:mdesign Corpontion 71,000 726.426 532.500 F'eddcr1 Cotporation 8,200 81,503 76.876 
CMS Energy Corporation 329.200 9,805,896 8.)53.451 Fleetwood Entcri,ri.cacs lnc 11,200 256,029 345,800 
Colonii.l Group Inc 74,300 777.894 1.040 .200 Florida Rock lndu!ltries lnc 37 ,500 1,267,792 1,012,500 
Coming Incorporated 61.300 2,243,407 3,808.263 FluO'f Corporation 45,700 1,043,984 2,147.900 
Oat.I !Cope C.orpc;mu ion 36.004 1.585.965 2 .160 .2.40 Fuller H B Coml"ny 50 .960 1.262.360 2.178.540 
Dial Corporatio n Arizona 85.300 2 .942.935 2.921.525 Gtt::Uler E.nginccri.ng 1.nc 90.000 1.160.207 l.)38.750 
DH Technology Inc 72.000 747.693 657.000 t-lomeow:~ rs Group Inc 74.000 594.501 573.500 
Electrornagnet.ic Scic.nces Inc 153,000 869,329 1.663.875 lntcrfacc Inc 145,750 1 .882.176 1.985.844 
E.ljer lndustrics Inc 48,500 595.399 672.938 John:son Controls Inc 19 ,700 608.323 600,850 
Equiru Lnc 21,900 421.590 407.8R8 JWP Inc 16.800 359.176 277,200 
Excel lndll!itri.es Lnc 1.430 13,579 13.585 Kaufma.n & Broad Home Corpon1.1ian 12.•28 115,535 167,779 
Fair Issac & Company 65.000 458.958 520,000 Manville Corporatic;;,n 155,609 l .058.609 992,007 
A ightsafcty International Inc I 5.450 370.234 795,675 Masco Corporatic:,n 153.600 3.530, 156 3,532,800 
Gehl Compo ny 48.000 434.592 276,000 MorrlSon Knudsen Corporation 5,000 277.175 233,750 
Genera.I Parametric., Corpor11tioa 132.500 412.949 331,250 Owens Comi.ng ribcrgl~ Corporation 20,400 328.588 543.150 
Gilbert Associates Im:. 92,097 2.227,289 2,049,158 PHM Corporatic'Jn 10,600 144.455 133,826 
HanJon Pie 122.700 2.258.806 2.039.888 Ryland Gmup Inc 13.000 325.910 250.250 
Harsco Corporal ion 60.000 1,470.292 1.650.000 Skyl ine Corporaticm 5,600 83.303 85.400 
Hillenbrand lnduslTics Inc 6.500 187.330 290,875 Standard Brandi. Pa.irn C.Om.pany dl5.000 3.017.050 3.060.625 
HBO & Company 98.500 810.180 615,625 Toll Bro~r-s Inc 600.000 4.048.428 4.800.000 
IMC Fcnilizer Group Inc 49.600 2.110.480 2.287,800 USG Corporttion 47.800 480.614 83.650 
In.situ form I\' orth America Inc 48.000 2A7.304 546,000 Zurn Industries: lnc 7.500 193.223 262,500 
lntesrated Device. Technology Inc 584,200 3.283.850 3.067.050 
Lntcrvoice lnc 32.000 285.875 344,000 Elcclrlcal a nd Electron le 
ITT Corporation 147.800 6.989.823 8.313.750 
Jacobs Jay lnc 38.500 245.250 298.375 A A R Corponticm 12.4,000 2,503.855 1.922.000 
Joh.ru:on Worldwide Association Inc 57 .550 1.401.106 1.237,325 Advanced Mit:ro Devices Inc 340,700 2.849.961 4.088.400 
Jostens lnc 20.386 • 89.SOI 629,418 Alltel Corporation 42.000 1.617.744 1.585.500 
Keene Corporation 1.500 11.871 1,734 A,',fP Inc 54 .800 2,381.237 2,726.300 
Keterna lne 35.000 491.750 393.750 Andtcw Corporation 4,300 n.n3 135.450 
Keys\onc International Inc 40 .000 660.400 1_1A5.000 Augat lnc 22.000 303.973 280.500 
Kindcr•C&re LcamLJlg Centers Inc 109.103 761.454 71.572 Avnet l11e 50.000 1.300.715 I .387 ,500 
Ku.lie.kc & Soffa lndustri.cs lnc 80 .000 540.000 630.000 Bairnco Cotporation 1.500 47 .484 11,438 
Lam Research Corporation l 50.200 842.931 I .295,475 OEI electronics hlc 208.000 1,575.615 1,1172,000 
Lechters lnc 30.000 484.938 907 .500 Cotrtmodore lmemat:ional Ltd 182,300 I.533.452 2.119,238 
Leggett & Plan Inc 65,250 1.938.132 2.145,094 Computer Products lnc 330.000 909 .899 866.250 
Litton Industries Inc 36,741 2 .976,915 7..829.057 Cray Computer Corporation 15.200 221 .382 155.800 
l..oc ws Corporation 116.800 9.842,490 11.694.601 Cybcrtck CD!J)Ot'itioo 66.000 379.455 792.000 
MARC Inc. 65.000 713,61 4 869.375 Cyprcs.s Semiconductor Corpor:Jtion 70.070 771.541 1 .191 .190 
Muiena Corpomt.itm 49,000 305.588 324.625 [)alias Sctnieonduetor Corpon1.tion 257 ,576 2,26d.493 2 .060,608 
Material Seien.ce.1 Corporation l.300 28,204 14.950 DSC Conununicillt.iom Corpontion 20.500 30<J .245 153,750 
MCN Corporation 114 .900 2 .455 .484 2 .470.350 Dynasci.n Corporation 139.500 960.613 732,375 
Medal i:st lndusu-ics lnc 37,000 335,495 277 .500 EG &c G Inc 69,200 2.635.321 2.785.300 
Medus:,. Corporati(Jrl 92,000 1.298.023 1,449.000 Eme~on ElectTic Company 416,742 13.771 ,438 19 ,430,596 
Mcri>cl Inc 205 .800 992.763 540.225 EmWc:it Corp:,ration 252.000 1.368 .243 1,890,000 
Michael,: Store!! lm;; 6.200 47,509 50.375 Esco Elcctr0nlc.s Corporation 3.310 14.895 21 ,515 
Millipore Corporation 25.700 893.736 l ,066,550 f'cder&J Signal Corponrnon 35,800 878.990 895,000 
MUUle.sot.u Mtning & Manufacturing Company 387.600 26,024,308 36,289,051 Galileo E!ec110 Optics Corpor11ticm 130.000 779,738 763.750 
Morton lntcmaliona.l lllc Industry 69.600 3,134.674 3,671,400 Genera.I E.lcctric Compal'ty 1,135.300 51 .688.257 84.012.200 
MS Carriers Inc 60.800 1.023 .388 l ,12A,800 GentJyte Group lne 86,500 810.000 583.875 
Muetler lndusltks Inc 45.300 520.037 560,588 Giga Tronics lnt 81.000 563.419 648.000 
Nacco Industries lnc 2.000 34 ,878 91.750 GraUlgcr (W.W.} Inc. 66,600 2.01 8.816 3,121 ,875 
N1llionaJ City Corpor.i.tion. 22.100 1,109,731 1,127.100 I ladco Corponuion 175,000 895.639 831 .250 
l\'alionlll Educ.a tion Corponu ion ]48 .862 I.238 ,660 1.042,034 Harris C°'!'Oration 19.600 611.630 507 ,151 
Natiorutl Service lndu.-;tric.5 Inc 25.700 635 ,376 642,500 Hewlett Packard Compll.Oy 290.900 13.061.819 14,763. 175 
Nellcor Inc I 14.288 2.231 ,379 2.228.616 I {ubbcll I.tic 23.995 909.919 1.178.754 
!\ewma.rk & Lewis Inc 2.000 17,640 2,000 IDB Commumc.ati(rns Group Inc 75.000 671.250 693.750 
Northwest Gold Corµontion 125.100 69 ,\42 23,456 IMO lndusvies Inc 75.000 802.2A9 1.021.875 
Ogden CorpO'l"ation 22,766 613.079 429,709 lntcl C.orporatic,n 165 ,400 5.494.995 7.691 . 100 
Olst.en Corporation 39,800 505,414 731,325 Kent Electronics Corpora Lion 82.400 710.128 1.297,800 
Omnicom Group 96,900 2.462.743 2,749.53K M/A-Com Inc 14.900 217.223 81,950 
PDA Engineering 58,500 266_344 563,063 Magn:te.k: lnc 50.000 4 27 .516 675.000 
Pct ln\- 52,000 750.615 923,0(){] Mcthode Electronics b1c 295,000 1,641.082 2.470.625 
Pl U I Corporal ion 42,500 1,040 .238 1,232,500 ~1olcx Inc 91.700 1,960.044 2,498.825 
Pinkertons lnc 23.600 625.026 616.550 Ylotornla Inc 121,800 5,911 .030 8.099.700 
Pioneer l·li-Bn=d lm:em.atimW lne 35.900 1.493,195 1,n1.050 National Presto lndwrric:s Inc 49.300 1,867.678 2_323.263 
Power Gen Plc 16 .720 353,974 388.740 Natil'lfl.al Se:niconduc.tor Corporal ion 998.900 7,217.600 5,61 8.81 4 
Price (f Rowe) & A~.sociate~ Inc 73.900 I . 174,288 2,032,250 Perkin-Elmer Corporation 17.000 448 .266 484.500 
Rcceptcch Corponit ion 40 .000 500.000 655.000 Pioneer Standtlfd Electronic~ Inc 50.000 599.063 637 ,500 
Rubbermaid Inc 140.000 4.653.315 7,070.000 Quanrum Corporation 143.500 1,435.564 1.488.81 3 
S&P 500 Index• Funues Comr,m -3.908.625 -3.908.625 R.ndiation Systems lnc 115,700 1,260,569 2.024 ,750 
Safec..ard Services lnc 262.505 2.001 .752 2.198.479 Rayc~m Cotporation 18.600 789.81 0 483.600 
Safety-K.Jcc:n Corporuti()n 11 0,400 2.100.120 3 .381.000 Regional Electric.ity Cos Enghmd & Wales 25.000 494.050 781 ,250 
Safcw:ay Inc 569,IJOO 2.891.640 2.347 . 12.1 S1Un.1ung Electtonic.."l Global DcJXJsitary 27.000 707.670 717.022 
Sanford Cotponuion m lflois 61.100 1.051,072 1,664,975 Scientific Atb.111.a lnc 13,000 196.084 178.750 
Schwil7..cr U1c. 123.000 778,257 922,500 Sc::n.,.<mnatie E.lcctronic.., Corpor:Jtion 100.000 I .•12.800 2.350.000 
Sealy Holdings Inc 70.515 140,890 8,814 lcktronix lnc. 174.500 3.028.626 4 ,558.813 
Service Corpor:nion lntcntt1tiona.l 37.600 918,022 817,800 Teleflex Inc 21 .300 524.325 612.375 
Shelby Willia.ms b1d1atrics lne 95,600 915,562 836,500 Tclc-fonos De Mexico 110,000 2.997.500 2.818.750 
Socicte Nationale EH Aquitaine 38,400 I, 160,605 1.089.600 Tellabs be 66.500 635,261 997,500 
So1hebys IIo\din,&s Inc 47,000 565,421 564,000 Texas instruments Inc 172.900 6.169.545 5.748,925 
Sumde,t lntern:ational Corporation 41,500 1,043,1 01 985,625 Thomas & Betts Corpon1litn1 9.000 • 06.978 •86.000 
St.tnhorne Inc 81,075 2,409.678 2,716.013 Tyco l_.aboratories l.nc 20.600 927.? IO 988.800 
Sterling Software lnc 152.700 1,455,TII I .736,963 Varian A:ssociaLcs 1.nc 155.900 5.350.338 6.450.363 
Swnmagraphics Corporation 90.000 1,000.123 832,500 Westi.r1ghouse Elecuic Corporation 41 9,100 11.212.137 I 1.682.4 13 

S)'5leffi3 Center lnc 75,000 679,657 7) 1,250 Westmark lnlcrnational Inc 43.000 1.088.567 1.531.875 
Svstems lndusu-ics Inc. 300.600 455,409 450.900 2.enith c.leclrortic.s CO!'poration 14,500 )R8.634 103.313 

T~am Jnc 70,000 697 ,094 577.500 
Tek.dcc 68,700 707,Q23 1.150,725 Food Soap and Tob.tcco 
Tcled\•t--.::. lnc 178.S00 3,630,952 3.397.200 
Toeor

0

lnc. 23,000 332,679 I .57 5,500 A.rr'Grican tlra.rld.ll lnc 265,500 8,259.021 10.420.875 

TRC Companies tnc 39,100 I 95,2AO 4 20,325 American Fructose Corporation Cbs~ A I 14.173 2,659.835 2.511.806 
TrinovA Corporstiutl 50.000 1,144,637 1.27 5,000 American Fructose Corporstion Cla.-.s B 22,400 498.861 490.000 

Union Corporation I .700 15,394 38.675 Arther Daniels Midland Company 305,090 4 ,517.391 7,207.751 

V.Jtu h,c 1,500 12,470 9,938 Armor All Products Corpons1irm 87,300 l ,315.2A5 807 .525 

V111ity Corpontion 249.100 700,249 591.613 Bob E"aru: Fanru Inc. 58,400 777,1 89 1.065.800 

Venture S1rr.e:; Inc 38.000 293,354 859,750 Borden Inc. 92.000 2,054.712 3.WR.501 

Ve!'SI Technologies Inc 65.000 796,192 926,250 Brunos be 33.000 654.968 635.250 

V iacom l.nc 149.100 3.567.418 3.988.>2.5 Ca,npbell Soup Compan)' 63.700 1,969,138 4_705.8)8 
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COMMON STOCK· U.S. VALUE VA LUE COMMON STOCK. U.S. VALUE VALUE 

Food Soa p and Tobacc o (continued) lleallh Ca rt and Cosmetics (conllnued) 

Clorox Company 111,790 S 3,529,216 4.387,758 Wamer Lambert Company 83.100 3 ,089,111 6,02A.750 

Colgate Palmolive Carnpa11y 87,656 l ,983,600 3.221,358 Xoma Corporation 29.100 577,303 712,950 

Conagra Inc 140,750 3,636,312 5,876.313 
CPC lnlemational Inc 160,900 8 ,506.497 13.736,839 Insurance 
Dean Food.s Company 46,684 2,028.280 2, ll8.'.187 
Ecolab Inc I 13.900 2,893,898 3.]46.488 Aetna Life & Casualty Company 101,021 5 ,447,760 4,179,744 

Mc1ning Companies Inc 139,694 4,682,215 5,552.867 Alexander & Alc:undcr Scrvicc.s lnc 20,400 539,078 459,000 

flower, Industrie s lnc 49 ,500 722,118 829,125 Arnc.ricm Family Corp0ratian 120,000 1,865,917 2 ,610,000 

Food Lion Inc 56,600 772,855 990,500 American C,c:ncral Corpou .tion 136,000 4 ,428.732 5,151,000 

Genen J Milh liic 98,900 2 .505, 176 5,587 ,850 American lntemation.a.l Group lnc 440,125 29,445.658 37,080,531 

Gerber Product!I Compa.ny 19,000 553,194 1,135.250 AON Coqx,r11tion 93.000 3.)18.)08 3,510.750 

Heinz (l·U ,) Company 226.900 5,437,872 8,366.938 BerkJcy ( W.R.) Corporation 45,000 1,251,875 1,327,500 

Hershey Foods Corpontion 64,000 1,546,831 2.608,000 C N A Financi3I C~ration 31,100 1,866.)10 2,480.225 

Hormel (Geo. A.) & Company 50,000 955,196 968.750 C:.1pital J lolding Corporatioo 53,400 2.186,096 2,616,600 

lnlemational Multifoods Corporation 9.000 3R4,253 389,250 Cha:ncller ln5un.nce Ltd 165.000 [.354 .863 556,875 

K arehe, (Ca,l) Enterpri,c, ln c 434,000 3,555,638 •.068,750 Chubb Co,ix>ration 187 .400 8.589,771 13,071,150 

Kellogg Company I 18,000 6,500,917 11,608 .251 Cigna Corporation 118,600 6.458.~16 5,529.726 

McCormick & Co Im:. 14,680 189,977 587.200 Co111inenW Corporation 29,200 1.140.305 795,700 

McDonalds Corpon.timi 830.084 22.350,014 27,289,012 Genera.I Re Corporstion 92,600 5,672.490 8,808,576 

M, Coffee lnc 37.700 366,050 292.175 JcITcrSon-Pilot C<np0ration 35.0?5 1.305 ,196 1.499,456 

Kash Finch Company 49.275 990.385 936.225 Uncoln National Corporstion 21,000 1.039.811 963.375 
Newpr,rt Corporation 135,000 1,260.294 l. ll 3.750 Marsh & Mc.Lt.nna.n Companies lnc 36,800 2.416,348 2,879,600 

Philip Morris Companies l.nc 1,481,000 43,469.677 94,043,500 MillA lnc 48,000 1.678,695 1,476,000 

11ema.rk lntcffl.Btiona.l lnc 54,800 1,223,648 1,191.900 National Insurance Group 35,000 469,875 293,125 
Procter & Gatnble Company 349,564 14,984.765 27.047.516 Pac ific Rim Holding Company 60,000 462,697 435.000 
Quaker Oats Company 38,400 I ,442,192 2.380,800 Progressive Corporation Ohio 70,000 2,653,171 3.718.750 
Ralston Pu.rUla Company 91.600 3,5.45.507 4.488,400 Provident Life & Accident ln~rancc Co 113.089 1,870,230 2,035,602 
RJR Nabisc:o I {oldi.Jigs Corpo,,ation 67.200 774,459 705,600 S11fc;w CorporaliQn 32,000 849,404 l .2A8.000 
Sara Lee Corporation 170,000 3 ,697.no 6.863.750 St P:ml Cmn;>:mics 112,130 6.424.991 7,036,158 
Super Food Services lnc 43.800 785,338 6'.IA,150 Stcwar, Information Services Corponnion 36,000 591 ,175 414.000 
Sys-co CorpOfati{JJl 103.900 2,386,0')9 4,259,900 Torch:rui. rk COl'JX)ra tion 53,900 2,370.669 2.600.675 

T11.sty Baking Company 49.500 919,783 891,000 Transameriqa Corpora!ion 162 ,500 5.549,743 5.260,938 

Topp!i Inc 69,400 340.945 988,950 Tr:mssthrntic I foldings Inc 40,000 1.005 ,683 1.)60 ,000 
Unilever NV 136.500 8 ,274,91 3 10,868,813 Tuvdc~ Corporativn 52,634 2.228,271 1.)44,790 
Univeru.l Corporation 69.171 2 ,262.300 2,619,852 Treriwic.k Group Inc 19,000 439,622 536,750 
UST lnc 165.300 2,881.133 7.231.875 Uc1wn Corpomlion 25,800 1,082,050 1,647,975 
Wtutmm CQrporation 52,000 412,156 689,000 USF&G C0<p<>ration 42,520 1.413,660 382.680 
Wrigley (Wm. Jr.) Company 9 ,800 302.066 585,550 US LICO Corporation l 10,000 2.528.1777 2,1 58,750 
Wrigley (Wm. Jr,) Company Cl ass B 10,000 113.774 591.500 US LWE Coryora1ion 8.700 343,410 357,788 

W:a.shington r-.·111tona.! Corpc,r111ion 4,600 130.947 67,275 
Hc» llh Care and Co.:cmellc!I 7....eniUl National lru;uram:e Corpon1..tlon 40,400 690,715 656,500 

Abbott Laboratories 279.200 7,171,532 14 ,448 ,600 Lei.sure and F.nlerla lnmcnt 
Alberto Culver Comfnny 14.400 167,467 3'.IA,000 
Alberto Culver Company Cass A 54.000 1,125.526 l ,019.250 Amcric.an Tdevi,ion & Cnmmw1icatians 51.172 2,11 4.708 1.951,329 
Alz.a Corpor.n ion 14.200 682,594 804.075 Bally Manufacluring Corporation 17.100 266.62A 66,263 
Americ..a.n Home Producu Corporati(m 274,800 11 ,54 I .266 16,384,951 lllockbu..ster Emenal~nc Corpc:ir11ti<m 77,000 974.207 654,500 
Amgen lm: 15.000 1,819.722 1,768, I 25 Brunswick Corvor:ilion 2A5.000 4 ,413.076 3,460,626 
A\Jotl ProJucts Inc 129,500 4 ,807,673 5,503.750 Caes~ World l..!1c 48 .280 1,085.305 1,158,720 
B1n1sch & Lomb Inc 31,950 1,542,091 2,583.957 C3pital Cities AllC Inc 42.300 15,806,557 18.141 .413 
B:1:xtcr lnterrtation.a1 Inc 472.386 12,846,941 15 ,234.449 Carok.o Pic;tures lnc 492,000 4 ,480,404 4.797.000 
Bee.ton Dickinson & Company 79,200 5, I I 2.280 5 ,890.501 CBS Inc 12.921 2,051,021 2.080.W l 
Bergen Brw\Jwig Corporation 21 ,900 597 ,I 97 550.238 Cin::uj CU'cu.s Enterprises Inc 9,010 269.052 662,235 
Beverly Enterprises l.iic 153,000 944,092 1,434.J'/S Ci;,ac.hmen lndustncs Inc 120,500 789.987 6J2.62.S 
Bindley Western Industries lnc 77.000 789.250 1,087.625 Comcast Corpora.1ion•Oass A Comrnon 40.550 370,627 582,907 
Biorrx::1 Inc 2A.500 352.419 643,125 Comcast Corp,ration•Class A Spcciil.l !6,d25 395.847 227,897 
Block Drug Con'1pllll)' 1nc 23,055 738,138 1,268,025 General Cinema Corpora1ion 194,995 4,175,022 4,582.383 
8ris!ol•My,::rs Squ ibb Company 692.020 28,888.606 53,804.555 I larley Davidson lnc 26,300 499,713 933 .650 
California Biotechnology lnc 80,000 688,125 930.000 Hubro lnc 258,340 4.681.879 7 .168,935 
Community Psychiar;ric Centers 72,•50 2 ,202,363 2 ,173.500 Milton Motels Corporation 30.900 1.308.215 1,29) ,938 
Covcmry Corporation 42,600 639.053 708.225 Msffy Corpor,tion 173,800 3,194,19:l 4,410,176 

CR Bard Inc 26,900 355,189 756.563 King World Pmductlons lnc 109,750 2,613,275 3,210.188 
FCffc:st La.boratQries Inc 15,000 469,093 540.000 Lin Broodc.a:i;:ling Corporation 1,787 430,868 104,540 
fHP lnt.emational CarporHion 23,100 430,500 53 I .300 Lubys Cafeterias hie 12,350 186,747 225.388 
Gillette Company 229,972 4,725,588 7 .876,54 l ~1::i.rriolt Corpc-,raticn\ •~.200 l ,Q.l8,35I 855.550 
Guest Supply lnc: 107,000 709,564 922,875 ~1aHcl lnc 81,000 1,577 ,826 2 ,065 .500 

Haemonecics CotJX>ralion 23,1 00 516,822 577.500 ~1irag,e Rc:sons Inc 29,300 773,035 761,800 

Hee.!thd)TI< Inc 71 ,000 700,309 l.047.250 Oulhoa,d Marine Corporation 83.800 1.563 ,633 1,351,276 

I lealU1sou.rcc: Inc 25,800 37 I ,573 677,250 Paramount Corri.rnu.nic11tiuns L)c 159,100 6,305,590 6,383 .888 
Helen Of Troy Corporatioo 88.100 1,023,782 1.134.288 Picc.3dilly CaJcteria.s lnc 47,000 4 23,065 517 .000 
Helene Cunis lndu.stries lnc 25 ,053 748 ,662 745.327 Prnmus C:05 Inc 59.300 1,371,421 1.186,000 
I lospital Staff mg Services Jnc 88 ,400 708 ,718 696,150 Rrans F11rnily S1ca.k I lou.-.c.s lnc 135.<XIO 1,066,279 1.063,12.l 
l!wnan.a lnc. I 30.300 4.684 , 161 6,238,114 Shoney:i Inc 19.275 264 ,729 298.763 
ln!itufonn Group Ltd 110.000 705.010 508,750 Tete Communica1ion:o; l.nc 63 7,792 9,053.286 8.769.6"0 
lmcmationaJ Mavon & Frag:r:tnces Inc 37.100 2.215,949 2,861,338 Tu.mer Broade-3sting Systcrns lnc 121,500 1,794 ,135 1.62.1.063 
Johnson & Johruon 334,300 15,232,119 27,91•,050 United A1tis1S Emcnainrnent Co-C.1ass A 6,000 66.500 83.250 
LifctU'ne Corporation 40.000 859,158 1,075,000 United Anists Entertainment Co•Class B 85.000 1,2!J2,490 1,158.125 
l, illv (Eli) & Company 463.000 23.111.318 33,278 .125 Unhcd Gami.ng Inc 25.000 206.226 53.125 

Ma.nor Cuc lnc 32.400 660.188 619.651 V1aecnn Inc 52.200 l ,OR2.2.S7 1.396.350 
Ma.rion (\•1cm:ll Do w I.tic. 78.489 2.655.065 2,727 .493 Ws.lt Disney Company 138,800 9,276.055 15,476.200 

.\1cKesson Corpon.tiu:1 19,300 626.013 636.900 Wcndys lntemational lnc 351.b71 2,574,698 3.428.792 

~IDT Corp:;iration I 57 .300 1,03 I .278 1.061 .n5 
Mede.a Coat.a.irunent Services Inc 70,000 1,041,~ 3,360,000 Machlni:-ry and E~utpmtnl 
~1cdtruruc lnc 15,700 1,()46,822 1,n• .100 
Merck & Company lnc. 502,1 00 26,440,575 58,306.36" Acme Cleveland Corpoc31ion 2 ,8()(1 37,326 16.~00 

~1vllI'l l..abor.itoric.s Inc 4.100 90,487 99,42.S Atcto 1..-,c 56,4(10 426,458 •lS,250 

N~tioi'U!l Health Labs lnc 91,000 1,657.875 1,729 .000 Black & Decker Corpor!l!ion 31,500 b04 ,876 488,250 

Nationa.l Mcdk&I Emerpris,cs Inc 242.>00 8 ,819,414 10,574.702 Bi iggs & Sr;ratton Corporoti(m 27,100 833,158 890,913 

Pfv.cr lnc 414.300 13,232,721 22,993.650 Brown & Sharpe M!lJlufacturir,g Co-Dass;\ 1.400 2A.5l2 13,650 

Qu.a.l•Med Inc 58,800 793,800 661,500 Brown & Sharpe Ma."lufocturing Co-Chss B 600 0 l,850 

Safegua.rd Health Enterprises Inc 75,000 438,320 435,900 BW[P l {oldLngs Inc 55,100 ~UI ,275 798,950 

Schcnng Plough Corporation 371 .500 11,476,223 18,482,125 C:t.tcrplllar L'lc 69,100 3,431,299 3,41 1,81 4 

Sm.ithk.line Beecham Pie 179.300 8 ,184 ,951 9,435,663 Cincl!lnati Mil!cron !nc 13 ,600 295.379 170,000 

St Jude. Mc·diCll.} Inc 3<,600 I ,065,771 1,505. 100 Ouk EG,uipmcnc Cornp311y 10,100 3(i0,6~8 290,375 

Syntcx CorpcnlJCil 208.000 4 ,65J ,347 7 ,956,000 Coop::r lndusLncs b1c, 20< ,500 6.312,386 I 0 .966,313 

Tllkcc.arc lnc 24,700 • 75,675 438.425 Cc-ane Company 38,875 775.303 1,069,063 

U.S, llealthcue Inc 6.750 84.312 2! 7 .688 Cross & Treckc:r Corpor::i.ticm 5.500 I l 2.9lA 28,875 

lipjonn Company 249,700 7 ,832,672 10 ,581 .039 Deere & Comp:t..'ly 98,200 4.51<,>67 5,106,400 

r!ie] 62 Component Unit Annual Financial R.i:port 



SHARES BOOK Jl,IARKET SHARES BOOK Jl,IARIIT.T 
COMMON STOCK· U.S. VALUE VALUE COMMON STOCK· U.S. VALUE VALUE 

Machinery and Equipment (continued) omcc Equipment (conllnut:!d) 

Dovc:.r Co rporation 32,200 S 811,616 1,267,875 Logicon Inc 65,000 1,059,467 I ,592,500 
Duri.ron Company lnc 20,000 340,801 455,000 Lotus Developme nt Corporation 116,700 3,211,510 3,909,450 
Foster Wh:eler Corporation 17,800 302,937 482,826 LSI Logic Corporation 411 ,100 2,948,124 3,288,800 

Genef'9.\ S ignal Corporation 9,663 443 ,304 420,341 M11cNeaJ Schwcndler Corporation 298,053 3,768 ,604 4,657,078 
H:imis chfcger lndustrie5 Inc 105,900 2,272 ,004 2,184,188 Micropolis Corporation 107,000 841 ,627 682,126 
1 lurco Compar1y 50,000 455 ,1 25 562.500 Microsoft Corporstion 46,500 2,504,914 3, 167,813 
lllinoi.s Tool W orks Inc 92,300 4 ,135,752 5,803,364 Miller Merrrum Inc 58,280 1,216,!87 1, 194,740 
lngecsoll,Rand Company 26,000 727,835 1,313,000 Moore Corporal i.on 50,200 1,279,716 1,341 ,())6 
lnterlili Corp(>r.1.tion 5,310 135,539 17,922 NCR Corponnion 112,000 6,504,242 11.984,000 
Keydon C 0rporatioo 16,400 498,420 701,100 NO\l'ell lnc 50,000 704,236 2,450,000 
Manitowoc CompEU1)' Inc 64,402 1,467,647 1,223,638 0 t'.Lcle Systems Corporation. 158,600 2 ,014,911 1,348.100 
M,yiag Company 131 ,700 2,727 .691 1,991,963 Pansophic System lnc 50,000 582,388 543,750 
Measun::.x Corporacion 34,800 924,865 722,100 PitJJcy Bowes Inc 39,500 1,244,360 2,325,563 
Monarch ~ ac.hin: Tool Company 1,800 30,786 16,875 QWl.rtcrdcck Orfiec Sysccm.1 43,400 500,008 564,200 
Navist:u International C<JfJ)Oralion 625,900 2,728 ,791 2 ,190,650 Reynolds & Reynolds Company 28,000 448,412 623,000 
Network. Equipment Technolot;ie!S 70.000 644,724 612 ,500 Seagate Technology 281,000 3 ,625,158 2,107,500 
Paccar lnc 73,600 2,675 ,833 3,256,800 Shared Medical Systems Corporation 11 ,300 310,210 221 ,763 
Pall Corporation 28,900 535 ,640 1,036,788 Silicon Valley Group Inc 229,402 1,698 ,3!8 1,634,489 
P;l.!ker-H::mnifm Corponticrn 104,150 2 ,694,923 2,799,032 Sofrwarc PublishUl,& Corporation 152,(,()0 2,941,336 2,193,625 
Regal Beloit Corporsticrn 105,300 1,541,129 1,474,WO Stn.tus Compuler lnc 64,(,()0 2,273,383 1,897,625 
Smith Corona Corpora1ion 161,000 1,028,553 l,'267,875 Sw1 Mir.:Iu:iy:,lcm:s luc 75,000 1,326,485 2,090,625 
Snap On Tools Corporation 20,800 551,384 618,800 Tandem Computers Im: 274 ,200 4,169,096 3,804,526 
Sprague Technologies Inc 165,000 1,053,271 825,000 Teh:on CorporaliCJll 266,500 1,974,798 4,563,813 
Stanley Wor-k! 43 ,450 1,175,837 1,656,532 3COM Corpo rati,:m 277,000 2,327,819 2,112,125 
Tennant Company 4 ,500 146 ,265 160 ,875 Ult.im.ate Corporation 3,800 106,9 \J 18,050 
T imke n Company 49,800 1,379 ,988 1,282,350 Unisys CorpQrati(Jn 81,200 1,866,244 304,500 
Tokheim Corporation 3,)00 68,030 37,200 United St.atit'lr)en lnc 135,400 2 ,767,399 1,455,550 
Whirlpool Corpc1ration 36,000 999,745 1.156,501 Varitroriic Systems lr1c 69,700 483,838 522,750 

YI.S I Technology Jnc 60,000 411 ,28 1 487,500 
Mining• Mela ls Wang t ... boratories Inc 1,101,369 5,415,399 4 ,130,134 

Western Digital Corporacion 21 ,400 551,820 85,600 
Acme Steel Company 19,500 267,213 273,000 Xerox Corporation 129,532 7,097 ,948 6,994,728 
Ale.an Alu.mlnwn Ltd 197,950 3,729,316 4,107,463 XilUU. l.nc 100,000 2,062,500 2,100,000 
Allegheny Ludlum Corpor.ition 51 ,900 1,176,407 I ,303,988 
Alumlflum Company Of /ur~rica l 24,300 7,316,702 8,390,250 0 11 • nd Gas 
Amax lnc 1 19,200 2,821.224 2,756,501 
Armco Inc 31 2,400 2,698,996 1,601,051 A!licd Signal lnc. 228,418 6,914,123 7 ,537,794 
Asarc1;1 Inc 65,900 1.801,669 1,705,164 Amerada Hess Corporacion 159,302 7,084,562 8,184,14 2 
Bethlehem Steel Corpontion 10) ,900 I ,554,320 1,643,138 Amoe() Corporation 302.700 11 ,41 7 ,991 15,324,1 88 
British Steel Pk 70,000 1,(,()8,960 1,400,(XlO Anadarko Pcuolcum Corporation 99,200 2 ,9s1 ,n2 2,455,200 
Caq:-emer Technology CorpQr-,ttion 5,100 251 ,807 248,625 Ashhnd Ou Inc 25,300 954,089 768,488 
Ocvc:J3nd Cliffs Inc 8,000 250,469 250,000 Atlantic Richfield Company 205,(,()0 )9,909,894 23,592,600 
Cyprus M iner.ils Comp:nly 117,192 2,481,938 2,563,575 British Gas l>lc 20,000 890,440 780,000 
Ea.stcn1 Emerpriscs 60,707 1,639,899 1,472,145 Burlillgwn Resour~, Inc 150,000 6,388.979 5,700,000 
Echo 811y Mines Ltd 43,500 713,1 93 402,375 Cabot Oil & (i.s.s Cqrp:-,ratiOJl 40,000 64).360 595,000 
Engelhard Cotporation 22,450 447 ,035 665,082 CtK:vron Corporation 206,400 10,771,005 14 ,525,401 
Hec:la Mining Company 4 5,000 686 ,993 517,500 Couta.l Corporttion 51,575 1,015,125 1,495,675 
Homcslllkc Mining Compa.ny 49 ,500 670,613 829,125 ~xxa, Corporation 745,500 27,4 22,163 43.332,1 89 
lneo Ltd 52.522 937,727 1,884,227 Fluke (John) Manufacruru>g lne 34,100 577,197 622.325 
lnla.nd Steel fnduslries Inc 16,300 507,003 350,450 Freeport Mr;;.."1oran lnc 40,000 1,450,042 1,460,000 
Kennametal Inc 95,100 2,961,620 3,387,938 Ken McGee Corporation 19,800 1,121,278 1,180.826 
Lukeru inc 76,434 2,295,972 3,363,0<) 6 Louisiana Land & hpkn·ation Company 49,339 1,847,909 1,757,702 
Nacco Industries Inc 20,400 544,060 935,85) Maxus E.tiergy Corponuian 49,755 61 3,707 4 22,918 
Natiorul intergroup lnc 10,900 226,281 173 ,038 Max:um lnc 8.600 404,999 399 .900 
Newmont ~ilfltflg Corporation 35,300 1,256,.546 1,403 ,175 M obil Corporntiun 324,400 14,317,838 W,842,700 
Nucor Corporation 27,W0 1,634,391 2,060,400 Murphy Oil Corporation 7,500 303,338 261 ,563 
Phelps Dodge CorpOJation 17,100 675,449 1.107 ,225 Occidental Petroleum Cotporation 146,810 4 ,327,310 3, 138,064 
Pitulon Company 20,500 29U,7 49 345,938 Ofhhorc l.cgisiics Inc 83,500 640,256 730,625 
Placer Dome Ltd 118,522 1.785,517 1,622,066 Oryx Eocrgy Comp:.w y 41,700 1,239,816 1,297,91 l 
Rc,.ynolds MeUtls Company 35.~00 1,591 ,4:!A 2,1 12,200 Pennz.otl Company 20,000 1,197,650 1,437,500 
USX US Steel Group luc 154,193 3 ,127,866 3,527,165 Ph.i.llips Petroleum Compa11y 220,900 4,596,311 5,632,950 
Wesunorcland Coal Cort1pany 3,800 72.077 74,100 Product ion Opcra.1ors Cotporaticm 26,300 421 ,963 476,688 
Worthington industries fnc 19,900 464 ,064 512,425 Royal Dutch Petroleum Company 406,000 21,151,880 31,4 65 ,000 

Sun Comp:.lny Inc 53,500 1,645,921 1,551,500 
Office Equipment Swift Energy Company 1,300 19,854 11,050 

Tcm-.:.co Inc 116,246 5,562.378 4,649,840 
Adobe Svstems lnc 30,000 612,401 1,297,500 Tcueo ltic 1A6,900 12,344,806 14,844,863 
Alco Su.;ld.o.td Corp-,.:-r.11ion 20,383 524,566 642,065 Transco Energy Company 6,250 208,007 189,844 
Alphil. Microsystems 70,000 286,350 218 ,7.10 Unocal Corporation 181,334 3,531.l50 4,261,349 
Amdahl Cotporat ioo 270,783 3,706,2.SI 3 ,960,202 USX Marothon Group lnc 369,469 9,862,945 8,313,053 
Apple Compu1er Inc 203,000 8,527,002 8,424,500 V ~cro Energy Corport1ljon 95,200 1,761,403 2,153,900 
Archive Corporation 196,300 l ,453,021 809,738 Vintage Petroleum Inc 109,200 1,065,2.87 750,750 
Ashton Tate )13,(,()0 2 ,376,282 1,192,800 WL!li.ams Cornpanics Lnc 92,527 2,604,207 2 ,937 ,732 
ASK Computer System Luc 58,000 490,222 464,000 
AST Rcsea.rt.h lric 11 ,000 248,050 222,750 Oil Suppo rt Scf'\>'lc,s 
Attlodc:sk lne 50,700 2,178,645 2,458,950 
Automntlc Dau Pfocessi.ug lnc 674,600 15,809,990 21 ,924,500 BJ Services Company 2S,100 720.008 646,300 
lhnctec lnc 115,500 1,679,300 1,357,125 Bak.er Hughes Inc 281,560 6,955.045 6,616,660 
Compaq Computer Corpor:11ion 227 ,400 6,409 ,014 7 ,077,825 Dresser L'ldustries lnc 171 ,200 2,807,202 3 ,252,800 
Computer Associate~ lmemational lnc 98,100 1,503.674 993,263 Environmental Systems Company 18,000 356,510 245,250 
Computer Sc iences Corporstlon 62,500 3,944,089 4 ,320,313 Hall ibunon Comp.1ny 98,000 3,433,067 3,577,000 
Connor Per-iphc:n.l! lnc 160,100 3,923,767 2 ,58) ,613 HelnY;rich & Pt)'flc lnc 12,300 296,290 282,900 
Control D:alll Corpon11l0rl 136,400 2,226,735 1,449,251 McDermo~ lnr.emational Inc 96,(,()0 2,803,520 1,811 ,250 
Cr2)' Rcscarcl1 lnc 103,600 6,041,49) 3,418,800 Noble Affiliates lnc 1()2,000 1,41 7,148 1.364,2.SO 
Oats Gerw:n .l Corporation 50,300 785,659 748,213 Offshore Pipclinci lnc 159,900 943,410 959,400 
Daia Trunsl11tion lnc. 75,000 456,926 384,375 Pool Energy Services Comp:rny 19,781 147,9j I I 45,886 
l)dl Computer Corp:m1tion 16,000 360,944 392,000 Rowan Companies Inc 74,100 712,870 620,588 
Digltll.l Communications ,\.ssoci:nes lnc 68,000 1,232,365 960,500 Sc1'Jumberger Ltd 156,900 7,309,107 9.237 ,488 
Digital Equipment Corporation 142,000 10,368,966 8,449,000 
Duplex Products lnc 72,000 1,014,174 1,00$,CXIO Paper and Fo"st Products 
ECC International Coqx,rati0t1 1.000 10,456 6,250 
Egg),cad lne 218,000 2,662,T/5 3,106,500 Bemis Company Inc 24,900 408,463 843,488 
Ev11n1 & Sutl;erlarid Computer C<:,rpar.1tion 21,500 418,!25 430,000 Boi.se Cuc.ade Corpora11or1 86,236 2,875.•28 2,199,019 
General ilmdi.ng Corpor.itiOIL 59.500 1,002,437 J ,145.375 Bowalet Inc 74 ,800 2,0!l9,058 2,057,000 
I loncywc:ll Inc 106,6-14 4,824,309 6,465,294 Ch::unpion lnkmu.tional Corporation 114,700 3,300,845 3,254.613 
Hum ~1,nufactW'ing Company 8 I ,700 922,294 1,245,925 Ctown Cork & Seal Company l.nc 14,600 423,719 I.! 27,850 

lnfonnatlon Hesouro:s Inc. 43,000 553,761 1,021 ,250 Fede nil P,pcr llo.ud Cornp,rny Inc 90,900 2,31 9,280 2,783,813 

lnlergtllph Corpot2tiot1 90,200 2,626,061 2,277 ,550 Georgia P:1,ific Corpon1tirm 129,500 5,373,622 6,766,375 

lmem:uional liusin:=ss M:1c:hine:; Corp 46-',700 54 ,604,632 45,l 33 ,989 Glinfdtcr Cotnpany 14,900 745,451 838,125 
ln1c:t'10J..-c Inc 110.249 897,489 1,019 ,803 lntcma:tional Paper Comp::any 161 ,100 7.660,098 11,357 ,550 

tome: s• COl'pon.tion 115,400 601 ,470 504,875 )llll'W:;s River COTper3t1on 42,644 I, 137.710 1,071,431 

Komag lnc 50,000 501,955 762.500 Kirnhcrl)' Ou'k Ccnporailcm 61,800 2,960,005 5,901,900 
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- l11vestme11.t Listing 

COl',JMON STOCK - U.S. 

raper and Forest Products {contlnurd) 

Louisian:t Pacific Corporation 
Mcad Corporation 
Potlatch Corporation 
Scott Paper CQTI1pany 
Sealright Inc 
Sh<rc wood Pilckaging Corporati"" 
Stone: C(mt11in::r Corporation 
Temple lnl ond Inc 
Union Ca_mp Corporatioo 
Wc!jt\'11.00 Corporation 
Weyerhaeuser Compony 
Wll)amcnc Industries Inc 

Photographic and Related 

CPI Corporaticn, 
EaslJnllJ1 Kodo..k Company 
Polaroid Corporation 

Printing a nd Publlshtng 

Affiliated Publication:1 Inc 
~ ric.a:r\ Groeting5 Corporation 
B•nta Corporation 
Ccm:ra.l Newspapers Inc 
Delu.x.e Corporation 
Donnelley (R.R.) & Soru 
Dow Jooe~ & Compa.ny Inc 
Dow Jone s & Company Inc O ass B 
D1.1.n & BradstTeet Corporation 
Gannen Company lnc 
Gibson Greetings ·1nc 
Ha.rcoun. Brace & Jovanovich Inc 
Huland (John H.) Co 
Houghton ~ifa ir1 Company 
Knight Ridder lm: 
Lee Enterpri~s Inc 
Lillian Vemon COr'pOration 
McGraw-Hill lnc 
Meredith Corp<:1ration 
Meredith O,rpor.u ion Oass B 
New York Tunes Compiu1y 
Readers Digest Association Inc 
Reuters H o!dings Pie 
Time W iu11er Inc 
Tim:s Mim:,r Company Class A 
Ti.mes MU'Tor Compa11y O us C 
Tribune Company 
Wa.sbi.ngton Post Company 
Western Publishing Group Inc 

R, i..11 T r>de 

Albem1on.1 Inc 
Arrt:.ric:an $((,res Company New 
BJ IC.: Co:tununic.u 1ons Inc 
Carlisle Companies lnc 
ChannU1g Shoppes Inc 
Grcuit City Stores Inc 
Oaire.1 Store~ lnc 
Consolidated Stores Corporation 
CSS Industries hie 
Dayton Hudson Corporati(Jfl 
Di.llv <l De~n! S•ores Inc 
Doll1r General Corporation 
Dn:s.s 0 am lnc 
f'abri-CemcrS Of Arnerica L'lc 
(iandcr ~ oomain Inc 
Gap Inc 
Giant Pood Inc 
Grc11:1 Al.I antic&. Pacilic. Tea Compa.:-iy 
Handlemal'I Company 
Home Depot Luc 
Home Shopping ~etwork Inc 
Jan Bell Mark.ctir1g Inc 
K ~fan Corpora.uoo 
K-Swis~ lnc 
Kroger Curnp:u1y 
Limited Lnc 
Longs Drug Stores Inc 
Lowes Cornp:mies Inc 
M:u-sh Superrnaikeu Inc Cla.."f A 
~1an:h Supermarkets Im; Ch"~ R 
~iay Ocp:a.runent Slores Company 
Mc-rcamJe Stores lnc 
:,.-terry Go Round En1erpri.sc$ h)e 
~cwcll Companies Inc 
Nordnrom Inc 
f'<nncy (J .C.) Company 
Pep Boy3 Manny Moc & Jack 
Pier l lmpons Inc 
Price Comp:rny 
Ritt: Aid Corpof3ilon 
R().'!,s Store~ l..nc 
Hus., Oen ic & Company inc 
S1feu.•uy lnc 
Seus Ktx:bud:. & Cornp-•rny 
Service Merchandise Inc 

SIIARE:S 

18.258 
3l,500 
14,900 
56.500 

l 14,265 
146,470 
35.100 
86,750 
35.050 
32.800 

165 .800 
23.000 

24.500 
455.450 
127 ,486 

19,40() 
63,400 
44,000 
44 .720 
66,800 
39,000 
45,300 
22.750 

142.848 
243.900 

13.000 
36.500 
58,000 
18,900 
38 ,700 

2.900 
73 ,000 
74 .800 

1,400 
6.400 

38 ,500 
38 ,700 

115,500 
78 ,900 
4 1 .036 
48.236 
32.900 
10.000 
53.800 

69.300 
22.ioo 
81 .359 
14,949 

149,100 
23,•oo 
74.550 
27,600 
48.000 

164,131 
21.800 
93.463 

479.000 
12.000 
70.000 

105,500 
47,000 
21 .600 

246,275 
89.549 
95,000 
45.(XlO 

275 ,900 
15,500 
46,600 

511,200 
61 ,650 
18.400 
22.IXJO 
22,(XJO 

l 60.277 
I 02.587 
25.300 
79,300 
43.000 

159.000 
24,400 

102_714 
33.000 
58,800 

248 .000 
102.500 
7~_000 

22<,800 
393.750 

BOO K 
VALUE 

5 466.064 
843 ,601 
391 ,277 

1,862.956 
1,914,30o 
1.230,11 2 

661.700 
2,914 ,118 
1,058.287 

730.900 
3,999.262 
1,081 .000 

639,658 
18,13\.864 
3,357 ,163 

138.463 
2.289,535 
1,027 ,988 

699,173 
1,924 ,267 
1.361.643 
I .905,021 

723.814 
6 ,281.567 
8 ,807 ,429 

302,250 
458,392 

1.218 .915 
482.388 

1,599,646 
67 ,133 

738 ,088 
4,495,090 

45 .739 
234 ,488 

1.057,570 
l .003.888 
5.291,199 
6,707,725 
1.621,784 
1,283,355 
1.188.718 
2_727,175 

778.629 

1,015.254 
1,361.265 
4,107.448 

524.061 
2,6.'i5.n8 

558.296 
77tl.209 
297.702 
844,622 

9,773.50 ) 
1.310.149 
1,lll6.781 
5,083.951 

358.500 
582.500 

2.350.708 
1.198.323 

690.519 
3, 141.546 

891,825 
767.300 
565.574 

9,504.560 
362.5•9 
218,374 

7 .312.338 
2,546.934 

482,296 
4 26.291 
•~2.095 

6_340.385 
3,806.919 

478.690 
1_399.246 
1,292_744 
7.802.050 

363,475 
683.580 

1,195,885 
2.156.549 
1.931 ,324 
1,523,872 
1_523,6.~0 
s.n1,162 
1.892,016 

I!&~---;;-Compon,mt Unit .1\n111rnf Financ,:ut Rr.porr 

)1ARKET 
VALUE 

746,296 
1.039,500 

633.250 
2,358,875 
2.785.209 
1.556,244 

7 59 .038 
3.936,282 
1.559 .725 
!.090,600 
4.435,151 
1,313 .875 

762,563 
17.648.688 
3.139,344 

177 ,025 
2.036.726 
1.199 ,000 

905,580 
2,955,900 
1.686,750 
1,223,100 

614 ,250 
6 ,767 ,424 

10,213.313 
312,000 

18,250 
1,290.500 

441 _788 
1.901.138 

71,775 
657 ,000 

4:141.251 
38 ,500 

176,000 
928.813 

1,339.~88 
4,230. 188 
6.953 .063 
l .210 .562 
1.422,962 
1.435.263 
2.240,000 

618,700 

2_1141.300 
l.83 I ,500 
4.240.838 

478.368 
3.0'JJ.825 

397.800 
1,099.613 

200.100 
1.458.000 

11,735,367 
2.645.976 
J,619.246 
6,346.750 

337,500 
490,0-00 

6,316,813 
l ,380.626 

936,900 
3,293.928 
4.040,899 

463,125 
517,500 

12,484,475 
313,875 
996,075 

14,441,400 
2.712.600 

577_300 
484.000 
4 18,ClOO 

8.534,751 
4.052,187 

683,100 
2.656.550 
1.698 ,500 
s.•21,000 

338.550 
718.998 

1,782,()()0 
2,506.351 
3,255.000 
1,409.375 
1,433.250 
8 ,514,301 
4,0SS.156 

COMMON STOCK - U.S. 

Rel.all Trade (continued) 

Spiegel Inc 
Super Value Stores lnc 
Syms Corporatioo 
Tandy Corpou.tion 
Tiffany & Compatly 
TJX Companies lnc 
Toys R U, 
Tuesday Morning Inc 
Va.I uc City Department S tor-cs Inc 
Waban Inc. 
WaJ-~1art Ston::s Inc 
W algreen Company 
Wc t1erau Im: 
Winn-DiJcie Stores Inc 
Woolworth Corpora1ioo 

Texllln and Apparel 

Angelica Corporat i(Jfl 
Brown Group Inc 
Ooibome (L i,) Inc 
Ga_ntru lnc 
Gcnc.sc.o Inc 
l l.a.rttl"1anc Corporation 
Jones Apparel Group Inc 
Kell wood Company 
l,:lilds l~nd Inc 
Leslie f'ay Companies lnc 
Melville Corporation 
1'ik.c. Inc 
Oshkosh O Gosh Inc 
Petrie Scores CotporJtion 
Phillips Van 1-lcu.:;cn Corporation 
Reebok Inte rnational l.,-1.d 
Russell Corporati<"m 
Springs lndu:i;t.ries lnc. 
Stride Rite Cc:,rp0ratil'.ll'l 
United States Shoe Cor'pOtation 
VF Corporation 

TransporUl!lon - A ir 

AMR Corpora1icn1 
Atlantic Sout.he~sl A i.rlinc:'i- Inc 
British A irw11vs Pie 
Comair 1 lol d~g:s Inc 
Delta Air Li.nc.:s Inc 
Fcdcml Express Coq)Qrotic;m 
I larpcr Group lnc. 
Southwest Alrlincs Compa11y 
UAL Corpnrati,rrl 
USAU" (iroup lnc 

T r1,1.nsportatlon Excluding Air 

Bw lington N°Qrthem Inc 
Como!td31ed r-11:. ig.htways lnc 
Consolidated H:111 Corporation 
CSX Corpora:mu 
lllinoi~ Central Ccn-poration 
KU .-"\1 Tra!'1Sport Ser-• ices Inc 
:viap-co lnc 
:--Jorfolk Southern Corporation 
Roiuiway Services luc 
Ryder S.y:,;tcm Inc 
Santa Fe P:icific Corpcrration 
Union Pacific. CO'!""pnralic:n1 
We rner Enterprise~ hie 
Yellqu..• r rcight Sys1c::111 1.nc 

L"llllllcs 

American Electric Power' Company lnc 
Ame ric.:1n Tc lcpho1"1c & Tclt:G,l"aph Company 
A.mc:ritccl1 Corporation ~cw 
Arld11 Inc 
Atrn(~ Erc rgy Co~ratiOrl 
Daltirnore G:is & Elec-Lric Comp~y 
Bell Atlantic Curpor.s.tion 
Bellsoulh Cnrpor:H10:1 
Csrnlin11 Power & L ight Comp:rny 
Centcl Cc,rporu11on 
Cc:111er1or E.1ie1gy Corporation 
Central & SouUJ. West Corpors1icr.i 
Cuic.umati G:.1.:- And f:.lcc::trie Comp,rny 
l.,olumbi:1 G:1.:- System lue 
Commonwealth Edisu1) Co1np:.1n'! 
Communicltions Satcllit-c Corpora1iot1 
Consol ida1ed Edis<m Co Of i'\"o:w York Inc 
Con:o.rilid.a.,cd ~3tu ral G:i.~ Comp:wy 
Deu-oit fahson Company 
Dcuninion Rc5ourccs lnc. 
f)uke Pm••cr Company 
DPL L-1, 
Enron Corporation 
En~rch CorporaWrrl 
iintc:ri;.y Corpor::itirm 
fa,csson (L.M.} Tclcph01:c Cump:lny 

S IIA Rl'.S 

77,000 
56,600 
86,400 

24 2.600 
14,100 
50.900 

320,237 
85,000 

168,600 
207.910 

1.456,100 
323,900 

10,900 
41,300 

274.100 

87 .500 
123,700 
286.600 
120,000 
325.700 

11.600 
45.000 

248,500 
26.600 

193.418 
227.500 
[09.800 
58,550 
I 6,700 
34.000 

l 18.600 
I 16.900 

8,900 
76,200 

207,600 
97,489 

159,800 
40.000 
65.000 
80.000 
53,200 
30.700 
20,500 

190,290 
12.122 
22.600 

lOJ.100 
96,750 
20.600 

215.037 
•2.000 
65,000 
46,000 
80,600 
57,100 

328,600 
90,462 

l 38.900 
32,900 
76,800 

345.500 
606.330 
133.300 
2A7,700 

95,000 
96,700 

242,600 
314.405 

35.222 
158,000 
10.300 
48,000 

8,100 
25,000 

188,86() 
57 .400 

122,900 
68.800 

101 ,500 
91 .400 

101,900 
l05,000 
33,700 
32,100 
95,(,00 
70,000 

BOOK 
VA LUE 

1,083,656 
l,3()'),756 

992,384 
8,618,917 

523.157 
822,504 

6.088,830 
993,629 

3.455.594 
2.176.822 

22.243,431 
7.255,21 1 

Z82,883 
945,022 

7,815.967 

2,652,071 
3,125.981 
9.453,713 

866,186 
1.684.077 

276.842 
630 .000 

2 ,680.888 
327,764 

2 ,4 l 9.817 
9 ,243,160 
3.726,996 
1.912.375 

539.744 
741,864 

2 ,127,747 
1,892,800 

212 ,959 
2,071 .969 
2 ,088,401 
2,738,955 

9.177.000 
627.069 

2,!XJS,696 
1.127 ,928 
3.385,996 
1.370,791 

525,3 I 3 
4,092,056 
7,916.290 

821,2.88 

2,759,123 
1.499.716 

712.2.57 
6 ,838.827 

792.594 
637,934 

2.024,669 
2 ,260.171 
2 ,574 .197 
6 ,815,211 

8 I 6,663 
9 ,757,6(>4 

481.238 
2,376.(>12 

9,61 1,572 
19,172,760 
5.488.181 
4 ,731 .2J!6 
1,638,44] 
2.893.707 
7.282,338 

12.760.494 
1.524,708 
5.297 .621 

194.414 
1.458.507 

2A5,592 
993.166 

6,208,692 
1,768,571 
2,693. 167 
2,574 .773 
2,lO'l,479 
3,785,572 
2,169,'68 
1,851.376 
1,fi50.203 

R07.4J4 
1,505.009 
2,2l0,14 I 

.\ tARKET 
VALUE 

1,V0.500 
1.577 ,72.5 
l .004.400 
6,489.550 

747 ,300 
916,200 

9,006,665 
l.296,250 
3.W,475 
4.184 ,189 

62,248,275 
10,769,675 

303,838 
1,584,888 
8.42.8.575 

3,423.438 
2.906,950 

13,434.376 
540,000 

1,547.075 
111.650 
703.12.5 

4.597.250 
558,600 

3,747 .474 
11 .033.750 
3,966,526 
2,356,638 

340.263 
969,000 

2,890 ,876 
2,790,988 

264,775 
3,429,000 
2,6"'6.900 
2.802,809 

9.707,850 
1,370.000 
1,690.000 
1_520,1100 
3.650,K50 
1.18 l ,950 

53) ,000 
4.947 ,540 

10.006,928 
339 ,000 

2.9M,125 
l .548,000 
l ,174 ,2!)0 
9,757 ,305 

897,750 
820,625 

2294 251 
3:677:376 
2.940,650 
6.325,550 

802,851 
11,598,150 

732,025 
2.323,200 

9 ,ROJ.563 
25,4K7,123 

8.031.325 
4 ,118.013 
1,662.500 
2,828_475 

11 _462.850 
15,109_3<2 

1,607_()0.I 
4.937 .500 

168.663 
2.160,000 

260,213 
47H ,126 

6.822,785 
l /43.ITT5 
3.026.413 
2.795,000 
2.8'1 l,750 
4 ,330,076 
2,814.988 
2.152.500 
1,9-11,963 

569,775 
2,222.700 
2,178.750 



SIL\R ES BOOK Nft\RKl-:T SIIA RES BOOK MA RKL"T 
COMM ON S T OCK - U.S . VA LUE VAl,lJE COMM ON STOCK - JNTERIVATIONAL VALUE VALUE 

Ullllllc., (conllnued) Bankinter (Banco Intercom) 1.100 620.545 559.395 
B~crcin 11.000 2.452.935 2.7A6,TI9 

Florida Progress CorporatiOfl 45.000 s 1.665,168 l .760 ,625 1Jarclay5 Ple 190.000 1,331.339 1,)15,929 
FPL Group Inc 137.800 4,158,678 4 ,185,675 Ba!IS Pie 65,926 1,183,576 966,665 
General Public Ulil itics Co.-p0n1.1ion 90,000 1,847,520 2 ,081 ,250 DAT l11du.stries Plc 45,000 585,557 518,229 
Grace Energy Corporation 126,912 2,194,871 1,935,408 Aaycr AG 8,TI6 1,406,?AO 1,309,406 
G-n~ Corporation 790,100 17,820,027 23.406,7 I 3 Baycrische Vereinsbar.k 11,000 2 ,638,463 2,324,396 
1 lawaiian Electric. Industric$ lnc. 12,000 380,062 382,500 BBC Brown Bovcri Series A 160 569,35 I 459,794 
Houston industries Jm: 63,700 1,942,262 2.rn:vs BBC ilrown Uovcri WarranL~ 535 0 4,485 
Jpako llntcrpriscs inc 10,000 251 ,590 275,000 8Cll Inc 73.000 2.483,328 2,666,297 
Kans:u Power And Ligh! Company 88,862 2.0<13,420 2,121,580 Blue Cite.le lndusoies Pie 64,000 320,483 2.47,063 
Kcnrueky Utilities Company 15,500 303,335 350,688 Bobst AG 100 307,638 277,062 
Lo:1g Island Lighting Company 122,600 2,273,796 2,743,175 Bora! Ltd 200,000 577,840 503,152 
Mc.Caw Cellular Cornmur.lcation.s lnc 17,255 488,909 366,669 Bo waler Pk 65,000 614.937 633,634 
MCI Cam.,:nunicatioru Corpon.ti,m 435.300 9 ,602.112 12,242.~14 Br:unbles Industries Ltd 142,200 1.540,936 1,854 ,146 
New Yo1k Sute EJccu-ic &Ga.s Corporation 65,000 1,803,035 1,600,625 Brierley lnvestmcnlS Ltd 1,785 ,000 l ,225,63l l,172. 102 
Niagara Morulwk Power Corporation 68,300 1,133,671 1,050, II 3 Brinsoo Partner,i; N(Jfl US Equ ity rund 42,804.21 I 42,204 ,972 
Niccrr Inc 12.725 504.910 550,356 Brilish Airport Authorities !30,000 943,907 929.893 
r,..·orthc:a~ Utili1ics 94,700 2,035,074 1,953.188 Brili5h Gas Pie 1.108.•00 4,991,408 4,341 ,748 
I\'orthcm St.a1cs Power Company 32,300 939.771 1,118,388 British Petroleum C.ompmy Plc 85,000 605,309 451 ,524 
Nyrr.x Corpor:1Lion 2.44,300 16,938.32.4 17,436,914 Broken Hill Proprietary Ltd 192,398 1,57 1.874 1,88] ,508 
Ohio Edison Company 165,900 3,033,849 3,027,675 BT~ L1d WarranL, 7,793 0 9 ,986 
Ooenk Inc 13.70 0 218,710 195,225 ll'IR Ny lex Ltd 1,932,964 3,988,TI3 4,403.273 
Pacific Eructpriscs I 18,089 4 ,274,288 3,085,076 BTR Pie 116,893 887,994 701.522 
Pacific. G:u: & Electric Company 306.300 6,433,804 7,734.075 Cahin Company l,.td 31.000 379;•43 381.158 
Pacific Telesis Group 4 11.900 I 3,5 I 5,030 17,402.775 Cable & Wireless l'le 367 ,097 3,456,149 3.149,832 
P"'ciftcorp 127,600 2 ,654,144 2,679.600 Cadbury Schweppe, Pie 345,700 2,185,225 1,945.717 
Panhandle Eastern Corporation 4 6,365 I ,0<14,525 538,989 Ca.non Inc 267,000 3,063,967 2.894,372 
Pc1ut.~yh·imll Power And Light Company 7,200 307,404 31 4,100 Cap Gemini Sogcti 21 ,038 1,597 ,008 1.113,572 
Peoples Energy Corporation 17,100 334,656 423,225 Cap Gemini Sogeti Warrants 2,338 87 ,689 19,039 
Philadelphia Elce-tric. Company 262,300 4,750,302 5,278,788 Ca.rlton Cornmu11ciation.1 Pie 20,000 I 39 ,164 147,926 
Portland General Corporation 75,601 I.3H0,761 1,323,018 Carrefour 2,900 1,002,037 869,053 
PSJ Re-sources L"lc 152,620 2,550,157 2,403.765 Carter Hoh H:uvcy Lid 485,000 600,916 455.357 
Public Scrvioc Company Of Colorado 95 .969 2,265,262 2,171,299 Casino Guichard Pcrnchon Et A l Cic 21,800 597 .784 443,810 
Public Service Enterprise Group 214,375 5,210,752 5 ,546.954 Catalana De Gu 5,895 316,305 285,509 
San DtCgo Gas And EJectric Company 317.100 12.821,473 11 ,851.613 C.Cmc~ Sa "B ' ' 165,000 1,296.900 1,637.853 
Sant.a Fe Energy Rcsou.rccs lnc: 32.384 409,406 416.944 C(jJ lnformatiquc 32,980 2 ,316,454 I.595,282 
SCE Corpo,.,ion 216,400 7,064.928 8,412,550 Ouuoong TI1ai Wire & Cable 69,500 855,811 842,409 
Sc.onish Hydro Electric ADR 4,160 72,273 75,920 0-cu.ng Kcmg ! loldinp Ltd 1,330,000 2 ,109.894 2,998.970 
Sconish Power Pie ADR . s.s,10 l 53.580 153.551 China Light & Power Company Ltd 150.000 260.364 378.817 
Sonat Inc 21.400 824,308 847,975 Ciba V::i gy 1,000 2 ,196.321 1,662,371 
Southern Company 234,347 5,364 ,481 6 ,444,543 Cincplcx Odcon Corpnrat i<1t1 512,700 2 ,614,720 2,755,763 
Southern J\ew England Tdecommun.ic.ations 35,000 1,277.52.4 1,128,750 City Developments Ltd 650,000 I, 150,053 1,172.433 
Southwest Gas Corporation l 10,000 2,0')4 ,025 1,265.000 CMB P:icka.ging 35,000 l,7A9.Cl73 809,444 
Soothwe5Lcm Bell Corpor3tion 263,000 11.360,136 14,070,500 CMK Corporation 30,000 692,410 722,447 
Tcco Energy lne 18,000 586,658 6 12,000 Cogcfar lmprcsit 126,000 486,825 410,953 
Telefonica De Espana 85,000 2,486,375 2 ,210,000 Coles M)'C-r Ltd I 30,000 1,111.744 1,071,883 
Telephone & Data System li1c 70,000 2.CJ72,200 2,091 ,250 Columbus AG Boden MottK 510 598 ,516 473.)96 
Texas Utilities Company 206,793 6,612,637 7 ,186,073 Commcri.bank AG 808 ,200 606,907 459,277 
US We,5t Inc 394,900 I 2,267 ,733 13,969,412 Cump:ignie Ba.ncairc 35,200 3,204 ,516 2,751,784 
US West Newvcctor Groop lnc 25,000 883,750 1,006,250 Cmoptoi.rs '.\1odcrnes 2,800 637 ,854 528,989 
L'11i0t1 Elcc.lric. Company 9 1,700 2,524 ,824 2 ,728,075 Crec1it Nallonal 7.800 1,763,742 1,446.934 
United ·1·clcconunun.ic.ations lnc 339,994 10,376,606 10,029,823 Credito f'ond.iario 22,666 36,724 99.2"1 
Util ic-,orp United lric 30,900 663,683 760,913 CS llolding, 1 . 160 I ,365,ITT5 1,390.207 

CS I loldlJlg!i Warrant!'i 1,160 0 23 ,543 
TOTAL CO.\·IMON STOCK-t:.S. S2,984,199,906 3,797,460,957 CSK Corporalic:in 10,000 346,367 399,4 I 9 

Cubiert:u Y M.7..ov Compania General 3,400 495.•65 529,640 
C)'cle & CVTiage Ltd 500,000 1.460.553 1,644 ,924 

COM MON STOCK -
Dai Nippon Priming Company Ltd 80,000 897,894 884 ,689 

JNTHRN1\ T I O NA t Dai r,.,· ippon Screen 6 1,000 744,195 652,385 
O .. iccl Chcrn.ic.al lndus1rics Ltd 147,000 893,895 716,554 
Daiichi Phamwccutical Cotnp.i1n)' Ltd 50,000 926,681 734 ,815 

Ac.ma L id 600,000 S 797.294 820,193 Daikin l.ndu.strics (Kogyo) Ltd 85,000 1.052.772 1,026,559 
ADT l.td 2,233,821 5,TI6,119 2,844,258 Daimlcr•Berl:l AG 3,900 1.687,672 1.61 1,629 
Advantcst Corporation 500 0 16,733 Dairy Fa.rm lntc.m;,1ion11l 1,300,000 1,825,599 1,842,546 
Aegi~ Group J->Je 138,000 665.646 420,812 D•iwa House Indusuics 400 297,500 I 12,500 
A l:"I~ l.iroup Pie 673,100 820.630 593.708 Daiwa Kosho Lease Co Ltd 90,000 1.022,470 982,179 
AGA 41.000 2.030.776 2,074.346 Dc::lhai.z.e Freres & Cie "Le Lion" 13.900 2,749,762 2,913,378 
Aguas Barcelona 13.500 429,522 403,002 Deut5che Bank AG 13,780 5,685,090 4,793,502 
Ahold KV Zaand.un 15.300 592.940 609.158 DcuL"-Chc ll:u-tk AG Warrant! 1,695 2.41,d86 201,809 
Air l...iquidc 4 ,400 532.724 465,797 Deutsche: l,uflhan.1:a AG 6,500 527 .2.42 462,617 
Aka1el Alsthom Compagnic Gc11crnJc 52.100 5,711.669 4 ,840,833 Development H11nk of Sir1gap0re Ltd 200.000 619,84 1 751 ,560 
Algemc11c Bk Ncdcrl nnd 6,700 134,036 70,544 Disneyland Euro-Dollar 23.250 497 .147 443,036 
Allianz Akticngescilsc.luft 1,180 1,692,643 1,464,8 17 Dixons Group Pk 200.000 666,544 658,532 
Allied Lyons Pie I 80,000 1,678.286 1,512,353 Dougla., Hold mi: AG 2.600 1,220,448 1,140,405 
Alpt'! Electric Corn1xu1y Ltd 220 156,750 53,625 Dracoma Dragados Y Comtruccione 42,100 1,140,924 980,577 
Ahan:1 lndustrie-Aklitn 1.675 558,136 559,099 f-.1u x (Ccm,pagnic Genera.le Des) 2,450 1.083,999 969,623 
AJuminum Compt).Jly Maby~ia 600.000 616,924 506,466 Electrabcl ~rpv 3,000 452,673 340,124 
Aluminwn Compn_:,y ;\1als.ysi.3 W.ighLo; 300.000 0 72,7J7 Elf Aquita.ine Snc11 16,200 1,011,197 948,515 
Ama.lg.lJT'J.11.ed $re.cl ~-1ill.s 579,000 1, 168,772 1,070,f,4 I EH Gabon 1,000 235,596 199,51 I 
Am:::rica.n Barrick Resources Corporation 30,000 673,806 689,763 Elsevier r,.,rv I 04 .050 4,800.~5 4,239,487 
Am:.:rion Sl.lndard S:initaryware 69,600 1,326,279 1,197,398 Ernp~sa Nacional De Elect: icid:ld 100 ,000 1,892,500 2,062,500 
Arnoy Propcrtie.., Ltd 2.500,000 1,168.082 1,360,972 Enc.or lnc. 626,000 918,303 581,206 
Ampol Exploration Ltd 955,IJOO 2,126,230 2,160,831 Enc.or lnc. Warnncs 300,000 363,636 1,314 
t\n&kaSl1 28,950 26.033 46,794 F.ndcsm 90.000 2,051 ,I 14 1,858,485 
Antah l lnlding 295,000 42l>,675 320,267 Ernc.rpr ise Oil Pie 37,000 463,029 308.472 
AQ)·arn:i Tradmg Company Ltd 16,500 1,059,909 1,152,423 Erid:mia Zucchcrifici 89.050 513.599 337 .359 
Argyll Gruup Pk 586,667 2,976,396 2,692,954 Erid~ia Zu~herifici Ri&l1Ls 89.050 0 5,353 
Asauu lne 14,000 611,400 707,896 Eurnfram;.c 1,600 506,366 438.826 
Ncorn I folding 225 62U16 401,579 Family Mart CC?:'Tipany Lid 15,400 1.107,915 1,176,433 
AshLkaga Bo.nk Ltd 59.000 499.156 506.513 Fami.Jy ~1art Cnrnpa!l)' Ltd W:unr1L~ 265 410,750 318,000 
As1.ra: ln1crrotion:i.J 93,000 1.008,303 805,045 Fanuc Ltd 17 ,600 677,275 672,247 
,\s:n lntc:m.atiom1l Series A 8,300 765,(,46 818.290 f-i,wu;iar:i Telefonica I.577,100 3,279,366 2,379.992 
llanc Commc:rcia.lc Ital i:ma 969,!00 3,-W 7,622 3,250,600 Fletcher Challenge l.im1:cd 732,000 1,571.968 1,560,038 
13:rnc:i Ns.ziorule 36,000 457,2114 344 ,631 Fosler Bn:.wlllg Ltd. I . 150.000 1,354,098 1,384,819 
B!U1ro Cocrunerci~ PtJrtusuc~ 63,100 1,350.1 67 987.51 0 Fuji fh.nk Limited Tok}'O 211 .000 524.()44 521.501 
B:u1co De S!lJ'lla..ndcr 20,500 1,081,344 920,657 Fuji ru,: & Ma.ru)C lnsurancc 89,000 724,432 645,568 
Bwco Popular Esp.tnol 6.•oo 622,030 657,131 Fu1i :'>,1achine ~-hnuf:Jctunng Comp:lll)' 48,000 830,950 1.006,072 
Uantknk lm;ur.mcc 33,000 561,344 580.635 Fujl Pbmo f-"ilm Compan)· 60,000 1,494,158 1,462,356 
B~k Of Ayurlhua 18,500 466.94 2 303,807 Fuji Pholo Film Company Warr:mt:- 510 7 I 6,550 366,563 
lh.ok Of Ayudhua Ri,ghts 18,500 0 19 ,292 Fujicsu Limited 79,000 684,609 626,485 
Bank Of Mont.real 55,700 1,611 ,980 1,658,760 GB- U-~O-BM 19,450 751 ,588 696,469 
lhnk. 0 f N' ova Scot.fa 196.200 2,870.550 2,835,51 9 GS'\ ,\gnculru.re 1,070 449,064 427.997 
Bank&cscl~chafl I.380 3,511.992 3,0'J4,330 Ccnt=.ra.l f:lcctnc. Cornpa..riy 100,000 338.668 304.936 

Yrnr fndcd June 30,199 I 6S ~ 
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Gcncu.l I.,urnber 1,000,000 S 1,089,379 1,091,954 NcLhcrlands Guilder Put Option 35,646 345,487 286,138 
Gcnt.U"lg 8erhad 172,000 445,488 707,317 ~cw S1.r.aiu Times Pn::~~ 131 ,000 4 I 9 ,379 295,734 
G K.N l'le 120,000 703,832 663,722 New World D evc lopn-.:nl Compan y Ltd 1,000,000 1,091,847 1,31 4,264 
Gla:im 1 lolding, 236,742 5,739,552 6,596,682 NGK fnsulators Ltd 135,000 1,228,727 1,070,575 
Godo S teel 40,000 628,775 582,032 Nicl1icon Corpor.:itlon 6,000 67 ,803 65,91 5 
Grat1ada Group Plc 154,600 129,166 353,573 Nichido Fire & ~ arlfle Insurance Company 238,000 l ,6!.l,176 1,454,498 
Gr.ind Mc.tropoliWl Pk 52,302 620,769 6 10,804 Nikkci Pu1 Option 3,327,504 977,417 
Grontmlj 20,400 2,538,885 2 ,378,688 Nippon Comsys Corporation 52,000 603 ,663 593,964 
Groupe Assurance .. 1,660 692,417 496,647 Nippon Denso 72,000 91 1,380 832,888 
Grupo Anaya 5 ,300 405,903 386,905 Nippon Shokubai 54 ,IJOO 6 13,185 510,733 
Guardian Royal Exchange 250,000 913,41 1 762,340 Nomura Sceuritic i CornfXU']y Ltd 263,000 4,159,647 3,0S0,622 
t--L.dcn Maclellan 180,000 430,978 367,870 Kort.hem Electricity 120,000 374,990 348,•06 
I lankyu Department St0res 280 309,750 269,500 Kurt.hem T clecom Ltd 121,931 2,396,996 4,450,482 
l lill'lson J>lc 160,000 609,9 15 520,338 Novo Notilisk O ass B 15,796 794,168 1,046,013 
Haw Pu Brothers lnte rnaliooal Ltd 900,000 1,301 ,946 1,281,339 KRJ SA 27,000 1,028,502 993,808 
Hidroel Cantabric.o 32,800 619,638 583,444 Nutric.ia 1,414 73,961 94 ,868 
I lidrola l ILdroclect:rica 493,800 2,729,457 2,461,168 Obras Y Consuuccionc5 6 ,452 622,895 483,501 
Hillsdown Holdinss Pie 600,880 2 ,883,043 2,027,225 0hbayashi Road Conslructlon Cornp::iny 174 ,000 2,422,444 2,709,068 
1-lilti 1,000 98,197 10,954 Okamura Corporation 293,000 3,659,400 3,419,220 
Hitachi Corporation 599,000 5,653,606 4,793,761 Oliver Corpontion 25,000 498,249 4 81 ,995 
1-lochtie f AG 1,428 1,124,609 1,0S7,242 Onward Kashiyam.a Cornpany Ltd 73,000 901,006 897,566 
Hokuriku Electric Po wer Company lnc 47,000 936,686 871,957 Orient.al Hotel 147,000 1,005,592 649,490 
l-lob.nunn 1,000 930,329 804,408 0rkb. Borregaard 13,000 5 1d,543 359,014 
Honda Mocor Company 22,000 231 ,524 238,488 Overseas: Chinese B:ll1king Corporltion 503,000 2,669,388 2,995,746 
f long Kong & China Gas Compa11y 800,000 1,229,777 1,113,259 Pscific Carriers L1d 1,505,000 952,84 I I ,553,659 
Hong Kong Telecommunications Lid 500,000 4 16,776 4 18,761 Pacific Dunlop Ltd 533,450 2,037,349 2,103,062 
Hong Leong Industries 1,531,000 3,669,002 3,904,490 Pan Malaysia Ccm:nt 309,000 44 I ,959 365,801 
Hunter Douglas 85,200 1,940,813 1,816,878 Parkway I-folding Lid 1,000 ,000 823,690 879,183 
l-lutchison Whampoa Ltd 750,000 1,095,018 I ,430,228 Pechincy Cert D' Jnvcst 8,750 45d,489 513,028 
U-ICCa.land 20,000 612,266 566,J 16 Pegasus Go! d lnc 180,991 2,156,513 2,398, 13 I 
IMC Fertilizer Group lnc l ,OS7,000 440,376 165,270 Pcrlis Pt::uuations 250,000 809,028 767,780 
lbcrduero SA 183,000 1,256,783 I ,105,475 Pc-lrofma SA 1,500 490,530 • 70,384 
lndia Magnum (:"und 9,600 219,000 204,000 Pcuom::d Inc 8 ,600 606,190 604,331 
Industrial lh.rtk Or Japan Ltd 40,000 I ,017,344 I ,024,376 Peugeot SA 5 ,750 569,438 528 ,174 
lntcrdi.,:coU11t I lolding 1,164 3 ,312,679 2,355,000 Pioneer Electronic Corpor-Jtion 26,000 1,061 ,967 735,834 
[nLcmationale Nedcrl:mden 22,7!0 71 2,500 547,180 Pioneer lntc:mational Lld 964 ,000 1,892,661 1,796,713 
ho-Yolcado Cornpar1y 32,000 891,21 1 I ,040,673 Pirelli Spa 163,000 216,735 495 ,944 
lcoki Koslikusho 54,000 1,0S9,085 1,210,045 Procordia "20,000 629,636 61 1,406 
fardlflc:: Matheson Holdings 470,000 1,969,992 2,089,293 PT Rerluia I 23 ,000 923,503 820,007 
JGC Co~oni.tion 46,WO 794,820 726,026 fYf lndoce1ncm T w1g,gal Praka.sa 100,000 582,891 563,3 12 
Joshin Denki Comp.a.ny Limited 147,000 3 ,097,608 2,695,099 PT Multipolar 77,500 553,203 644,837 
Kajima Coqx:iration 298,650 3 ,642,544 3,085,373 PT Sarnpocma 200,000 581,648 284,240 
KAO Corporation 92 ,000 878,199 783,124 PT Suprcn-c Cable ~1anufactu.ring K0,000 349 ,922 262 ,53d 
Karsca<l\ Agriculturc 4,960 1,847 ,472 1,728,120 PT Supceme Cable .\-1anufaetu.ring Rig,l1u S0,000 0 483 ,725 
Kato W oTks Company Ltd 115,000 933,452 962,172 PT Ultrajsya 2.12,000 999,270 573 ,028 
Katokichi Compa,1y Ltd ! ,WO 0 27 ,239 17r Unilever 500 3,333 5,1 16 
K.ou 0,of 1-loldins• 1,620 219 ,906 187,695 Ra.nk 0 1g(lrlisaUon Pie 50,000 580,562 516,607 
Keck Seng 500,000 561,643 589,080 Redl:md Pie 265,500 2,936,370 2,377 ,!JS 
Keio Tcito Elec tric Railway Company 99,000 740,670 635,994 Remy Et l\ssoc.iatcs SA 7,235 479,574 266,304 
Keppel Corporut io n Limited 989,000 3,395,799 4 , 179,268 Retui~sance Energy Ltd 80,000 957 ,272 1,051,068 
KUlkj Sharyn Company 42,000 249,094 238,342 Rcnong 2 ,000,000 1, 145 ,644 1,056,034 
Kirin Brewery Company 179,850 1,994,340 1,831,873 Rentokil Group Pie 350,000 1,539,484 1,827 ,994 
Kill. Corpora1ioo 50,000 489,031 469,263 Re.~ort World (Mafoysia) 250,000 6 18,185 89) ,499 
Koa Fire & Marine lruurance Comp::u1y 227 ,000 1,599,737 1,466,546 Rc::uters Holdi.ngs Pie 145,000 3,217,745 1,799,204 
Kok.us:ij Electric Company 20,000 552,398 538,380 1-t lO Tin10 Zinc 313,000 3 ,149,813 2,797,350 
Kokuyo Comp:a.ny Limited 36,000 903,299 942,892 Hhone Poulenc SA 13,000 837 ,766 7ld ,575 
Komauu Forklift Company 50,000 592,995 531 ,104 Roche Holding 1,586 4,679 ,224 4,823 ,403 
Komori Corporalion 1,400 25,121 45,835 Rolhmani Hotdi.ngs Ltd 100,000 795,020 977 ,925 
Koni.nkl iJke Sphinx 3 ,800 350,519 349,856 Royal Bank Of Scotland 200,000 597 ,095 564,456 
Korea Asia Fund 97,000 1,(\()3,950 1,081,550 Royal Company Ltd 30,000 426,7 10 440 ,889 
K0tea Fw1d lnc 71 ,407 1,157,553 I ,008,624 Royal D\Jtch Petroleum Company 17,767 1,413 ,877 1,379,955 
Korea Growth Trust 5 173,000 146,800 S ,\ BrewUlg Holdings Lld 812,000 1,489 ,135 2,049,025 
Kwong; Sang Hong 5,000,000 460,0 14 476,743 Sai.nt Gobam 7 ,600 622,100 531,627 
Kyocera Corpon1ion 27 ,000 1,314,46 1 I ,245,403 Saipcm Spa 200,000 536,830 242,073 
Kyushu 0cnkikoji Company 56,000 806,170 1,010,408 Salomon SA 4 ,000 1,051 ,4S3 954,395 
Kyushu Electric Power Comp:111y 8,000 141,905 158,895 Samsung Electronics 22,900 622,392 608,141 
Kyushu Matushill Electiie 78 ,000 I ,706,855 I ,804 ,590 S:111doz.AG 2,887 4,494,952 4,245,960 
Ladbroke GJ-oup 792,600 3 ,994,074 3, 156,141 Sanki Engii1ecring Comp;rny 2 1,000 349,788 368,208 
Lafarge Coppce 8,700 583 ,81 8 514 ,347 Sanko Engineering & Construction Company 63 ,00ll 647 ,569 550,020 
Landis & Gvr 2,600 2,710,552 l ,8Ui,031 Sanko Metal lndu'.l:lri11l Company 40,000 429,SllO 494,727 
Lend Lease ·corporation 82,153 928 ,142 1,052,290 Ss.nwa B!mk Ltd 75,000 I ,238,830 1,173, 159 
Li.Jn1.\'e Est.ado Nava is De Lisboa 37,002 821,007 444,163 Sanyo Engineering & Construction 70,000 830,948 906,515 
Lloyds Abbe)· Life Group 85,000 559,llO 530,800 Sask.3tcbcwan 0i.J And Gu Corpc,ration 4 6,400 582,259 426,734 
Malayan Banking 500,000 I ,I 10,627 1,275,144 Schcring AG 6 ,018 1,618,665 2,637,939 
Mi..laylll Credit Limited 1,000,000 1,01 1,797 1,043,676 Schffidtcr I lolding AG 950 952,926 587,629 
Malayan United Industries 710,000 489,267 566,164 Sc.hwc111:.rische Rucckver5icherung5 7 ,310 3,954,700 2,957,069 
~1.t..la~i•n lntem11LionaJ Shippi.ng 330,000 1,013,273 I ,Ol0,7l7 Seagram (:(.Jlllpany Ltd 47 ,400 2,747,1 I) 4,959,594 
Mand:uin Orienta.I lnt~matlonal I ,300,000 I ,024,376 720,268 Se1no Transport.atio:1 Company 99,000 1,652,067 1,584 ,582 
Mannesmann 18,220 3,690,383 2,824,707 Seki,ui llo·u.sc Ltd 101,200 999,744 957 ,152 
M1mwcb 75 ,000 312,605 294,393 Sct:1baw1i.ng Sh.ip>•ll.J'd 180,000 6 17 ,927 65J,43l 
Mauushil2 Elcc.trlc. lndu.scri:tl Lld 243,000 3,112,059 2,952,430 Seoul [mcnutiona.l Trust 34 l,133,000 1,096,000 
~1atsu,h.ita Ind um iaJ ComP3,ny 30,000 763,712 7W,265 Sha:-p Corporation 45 ,000 551 ,632 497 ,637 
~iemLCc Limited 660,129 1,662,785 865,805 Shell Tt11Hport & Trading Lld 320,000 2,614 ,292 2,665 ,270 
~ [M Ho ldings Ltd 646,100 911,860 941 ,562 Stnmachu Comp11ny I.rd 31 ,000 1,089,520 J,211,!3<> 
MitJubiJhi Bank Limited 174,000 3 ,215,755 l ,215,435 Stlll1 Et1:u Oicn,ical C<impany Lid 48,000 540,245 555,259 
Mitsubishi Est.ate Company 47,000 471,502 444,527 Sh iscldO Cornp:u1 y Ltd 264 ,000 3,819,063 3,610,927 
Miu ubishi I leavy lndu..,.lJle.s Limited J68,000 I ,9$3,392 1,879,498 Shi7.uok, Umk Ltd 30,000 263,052 290,2S8 
Miuubishi Motor Comp.1ny 500 406,250 350,000 Showa Shell Oil 104 ,000 I , 163,847 1,097,130 
Miuui Marine&: Fire ln-.ur3J1ce Compiny 126,000 902,087 806,696 Shun T:lk Holdings Ltd 1,250,000 548,155 7 16,725 
Mtuui Real Eruuc Development Compat1y I 18,000 1,196,100 I ,OSI ,706 Siam Cc:1'x:m Company Ltd 49 ,000 1,239,054 1,406, 130 
~1iura Company Limited 40,000 520,205 552,930 S11:n CommcreiW Ba.nk 2 1,000 533 ,557 538,31 J 
Mori Seiki. Company 58,000 1,298,162 I, 147 ,767 Siam Commerc ial Uank R.igJn,,; 2A ,000 0 86,117 
~-1cenchcncr Ruc<:kverslclicrun&~ 660 978,809 9 17 ,621 Siemens AG 6 ,500 2,320,131 2,lli 2,604 
Mycom Oerhad 300,000 608,893 646 ,552 Sime Darby 680 ,000 1,CX,7 ,973 91 4,124 
National Finance & Sec 3,400 13,498 46 ,529 Sirnori Ensinccrins Ptc 190,000 1,074,210 1,016,994 
National Po.,i,,er ADR 27 ,280 577,536 6 13,800 Sino Land Rights 1,400,000 0 J78,0l I 
National Wc.sulUJUtcr (lank 120,876 674,147 564,655 Si.m 258 ,500 2,621, IJ6 2,Y.0,608 
'.'l.iL..:tc:cl Li.nuted 90,000 360,885 536,018 Smithldme Ocech;un Plc. 3 ,000 I 93,977 160,578 
NEC CorJ>0r111 ion 251,000 2,945,524 2 ,556,576 Snow Br3.Ild Milk PrudueL, Cuinpany Ltd 140 ,(X)O 922.24) 855,587 
NestJe SA 772 4,333,820 4, 173,376 S~ues [) e 0JSl.ll 30,000 635,63 I 445,854 
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SIU RES BOOK ~1ARKET BOOK MARKET 

COMMON STOCK- JNTERNATIONAL VAtUE VALUE REAL ESTATE VALCE VALUE 

Sony Cofl'oration 90,500 S 4,716,])6 4,148,ITTO Properties (conllnu.ed) 

Sour.hem Glcctric Pie 80,000 272,334 229,026 
Sponi,h Pe"'ia Pu, Option 102,456 199,930 191 ,270 Costa. Mesa CourtyaJd 39,123,836 37,550,000 

State St:reel Bank Cafe E.x-fopan b1dcx 161,961 ,214 152,660,883 CroHwoods 16,945,821 16,020,000 

State Street Bank Cafe lmk:x Fund 40,61 1,364 39,551,621 Cypress Trace Shopping Center 26,631 ,223 15,100,000 

Stolt Tankers & Tc rrninals Holdings 20,600 492,076 535,600 Dai.a General Building 7 ,377,568 6,580,396 

Strabl!lg Bau 2,660 I, 117,887 1,056,654 Executive Dr-ivc Building, 330 South 7,994 ,285 5,400,000 

Swnitomo Corporation 130,000 1,053,012 964,718 Farmland- A.rizcm:1 981,032 981,032 

Sumitomo Corporation Warrants 370 335,976 102,916 Farmland- California 3,987,941 3,987,941 

Sumitomo Electric I_ndu)!:!rics I 30,l>OO 1,417,924 1,314,664 r O<CS\ Park Lond 2 ,420,8')] 2,420,001 

Sumitomo Mari.re & Fi.re lruurancc 105,000 729,160 648,565 Forest Park Mall 30,149,461 21 ,600,000 

Sumitomo Realty & Ocveloprncnt Company 291,700 2,449,501 2,lZ0,112 Franklin/Lake Self Pa,lc 32,687 ,821 32,688,3 I 8 

Stu1 I-lung Kai Propcrt.ies Ltd 860,000 l,639,306 2,l05,399 Gateway P1au 3,295,4!4 4,900,000 

Swire P11ciGc Ltd 500,000 1,009,153 1,269,167 Groves (SJ,) Office Building 6,887,467 4,160,000 

Swiss Franc Put Option 7,328 569 ,\45 407,006 GMOLl!ld 8,110,622 8. l l l.894 

SJ\'1E (MeridonJ1le Di Elecu-ic) 64,000 194,053 145,570 Hortford lndusuial, 21 ,nJ ,242 20,04\ ,826 

Tabacaleril Sa l 3,500 635,242 585,482 HSA Kensington 4,321,802 3,920,000 

Taiheiyo Bank 1,000 11,419 7,639 lmcrst.at.e Crossing$ 9 ,771,946 7,340,000 

Taisei Prefab Construction Company Ltd 82,000 915,422 l ,103,678 Inver Grove 6,04! ,909 6,060,000 

Taisei Road Construction Comp1111y Ltd 124,000 1,055,584 1,136,709 U.guna Hills Plaza 7,537,500 8,100,000 

Taisho Pharmacctnic.al Company Ltd 40,000 697,007 6\9,864 Lakes of Bellevue 23,630,816 19 ,000,000 

Talc.aok:a Electric Manufacturing Cotnp1u1y 74,000 545,309 522,128 l.....ecd Commerce Center 3,001 ,085 3 ,140,000 

T11..ka.Jago TI1crmal Engineering Company 20,000 429,857 433,614 LocUJt Street Apa.rt:mcnts, 1015 13,524,1211 9,150 ,000 

Takeda Ct-cmical Industries Ltd 160,000 2,1 10,608 \ ,722,814 Locust Srroct 8uilWJ1g I 500 56,389,220 50,187,983 

Tas••i Shinju 40,000 758,658 666,427 ~ ayhew T~chnology C r.nfr:r 13,697,147 17,650,001 

Tau: & Lyle 267,000 1,491,798 1,598,043 Mendota. Heights Business Park 16,709,079 12,100,000 

Taisuta Electric Wire 99,000 799,195 792,291 ~ idwes:l Apa:trncnt.,; 18,291,000 17,750,000 

'ffiK Corporation 112,000 4 ,332,980 4 ,815,733 Montbcllo lndu:,1.rial Park 12,964,548 12,964.548 

Telefonica 0:: Espa11a 725 ,035 6,298,182 6,256,893 ~'1pctvillc lndustriaJ Propcrtic:1 8 ,442 ,000 9,365,000 

Tclckc,m ~11ysia 1,338,000 3,266,558 5,575,000 Ncwm.irket South 13,818,750 9,350,000 

Television 0roadcasts Ltd 900,000 1,089,531 771,164 Norfolk Office Portfolio 44 ,469,575 41,738,000 

Tel WI Corporal Lon 34,200 357,336 393,l 65 North Lili: Park 12,201,024 9,550,000 

Tcmbaga Mulia 9) ,SCIO 559,01 I 383,026 North-Tech 28,515,217 21,547,012 

ThomEMI Pie 48,000 596,100 576,913 Oakbrook Center 75,610,129 75,610,129 

Time l:.ngineering 500,000 552,982 450,790 Oakbrook Land Vemwc 4,166,112 4,707,638 

Tiphook Plc; 180,000 1,296,941 1,307,981 Orlando M e.rriol I lot.els 66,206,865 74,762,202 

Th"T (lbcnnas N11tionwide) 1,105,000 1,281 ,322 661,077 Portland/Boulder Apartment 24,253,204 24 ,253,204 

l'oda Corul.t'uction Company Ltd 40,000 494,208 433,614 Qu:i.il Lakes 8 ,705 ,239 6,450,000 

Tokai Senko 57,000 691,05 l 704,986 Ridge Plaza Center 6,828,752 5,893,395 
TokllL-.u Food$ Company Ltd 10,000 382,427 531,104 Ri,,•cr Road Business Center ll ,023,447 6,400,000 

ToJ.tio Maritt & Fl!C lnswanq:: Company 245,000 2,565,197 2,085,494 San Juan Corporate Plaza 6,571 ,776 5,725,000 

Tokyo Rroadi:4sting System Inc 57,000 901,988 837,690 Second & HUTison Apart:mcni.-. 3,517 ,500 3,517 ,500 

Tokyo Electron Ltd 65,000 l.290,536 1,626,779 Somer~t Apartrncnts 6,794,668 6,752,000 

Tokyo Ohka Kogyo Company Ltd 42,000 1,411,367 1,454,498 St. Charles Land V cntwe 14,026,716 !8,800,000 

Tokyo Tekke Company Ltd 134 ,400 2,809,335 2,317,419 S1. Cruules 3, 4, & 5 5,644,887 5,525,000 

Tomei lndu:mi.aJ I lo\dings 634,500 139,805 151,247 Stone Mouru..1:1in FcstivaJ 26,857,583 25,175,000 

Toshiba. Corporation 94,000 676,417 499,922 S unforcst Apartments 25,426,500 25,426,500 

Toshiba Engi~ering & Construction 215,000 2,297,247 2,440,\69 Super 8 Motels 16.385,719 18,225,000 

Tota: Cic Frs.ncs.ise Des Petrolcs 22,385 2,882,835 2,767,.128 345 Pullerton Pa,kw•y 14 ,188,955 14 ,187,1 31 

1·oyo Corporuion 81,000 1,002,265 1,031,288 Time and Life Building 57,548,100 57 ,500,000 

Toyo Kirneu:u 80,000 671,167 622,774 Towne North Shappi.ng Ccmcr 9,329,399 6,050,000 

Toyo Seikan Kaish, Ltd 36,000 1,025,540 1,021,466 1• roy T radc Center 8,040,000 8,100,000 

Trar1.•H~an11d;3 Pipelines Ltd 73,000 9211,356 l,004,462 TRB-MIP Corporati011 2,46!,947 2,450,000 

Traruc.anada Pipelines Ltd W:.rrant.i. 30,000 l 13,982 42,043 lTu\1-Mercdith Park 1,257,079 1,257,CTl9 

Tylfull Company Lid 1,600,000 247,983 298,931 TRS Springric.ld Office Rui.ldir)g 4 ,704,507 4,704,5(17 

UMW 1-lolding, 174,000 437,562 461,895 Various Miscel!aneou.1 Nc1 Assets 951 ,200 951 ,1 50 

Unilever NV 7 ,200 389,858 573,678 William., Pla.za 1 27,032,738 17 ,350,000 

Union Chemic Belegiz.ue 1.1 00 741,564 495,310 Willi.un:sP1112a II 23,827,961 13,7 I 5,000 

Union Des Assu.rances De P..i.ris 5,200 573,058 447,165 Wooddalc Industrials 14 ,561,933 12,700,000 

United Engineers Ltd 750,000 l ,095,049 1,174,569 
United Overse:u Bank 284,000 1,145,717 l,135.678 ToUI P roperties 1,054,890,693 967,016,332 
l.J},;p lndui-irics 120,000 73,862 74,626 
Uralita SA 33,000 1,219,902 553 ,583 TOTAL REAL ),;$TATE Sl,186,727,012 1,101,11 8,514 

Valeo SA 3,000 214,399 224,755 
Vi!llchcrmoso SA 30,685 904 ,272 797,l l 7 
Van Der llor,H L<d 400,000 304,265 263,188 A.LTERN,tTIVE JNVESTM!JNJ'S 
Vud AS Serie, A 20,420 414,752 212,558 
Vud, AS Serie, 8 72,000 1,475,608 713,?80 American I {c.il.11.hccrp luc 10,000,000 10,350,536 

Veba AG 61,000 682,053 607,135 Bicycle Acquisition Corporation 973,000 1,405,460 

Vi.,cofan 511 E.twolturs1 32,000 935,047 779,146 8,500,000 9,160,847 

VRG (Gem 8ezi,)_ 11,604 400,673 305,162 Chalk-Line Holding, Inc 745,710 797,832 

Waterford Gian Group Plc 1,257,274 792,131 591.397 1,000,000 671,501 

We stem M LnLng Corporntirn'l 304 ,668 1,067,343 l, 145,034 8,000,000 8,190,748 

Westfield Trust 250,000 382,280 377,748 County Scat I loldings Inc 601.820 601,820 
Whitcbn:1d & Corupany Plc_ 11,050 94,667 80,295 398,439 398,439 
Woodside Pelfolellm Ltd 500,000 1,073,613 1,315,405 County Scat Stores lnc. 380,175 380,175 
Y11.rnanouch..i Phar1ft.accut1cal c,,rnp-.l.J)y Ltd 3 ,100 3,299 58,865 5,000,000 5,000,000 

Yll~ Corponition 862,000 1,009,274 968,100 5,137,881 5,137,881 

Yo kogawa Electric (Holrushin) Corporation 156,000 1,471 ,766 1,384,654 DeVry Inc ?Ol ,992 1,443,828 

Yonden.ko Corporation 29,000 316,1 62 327,02.5 614.500 584,600 
Fronicnac Ycnnue IV 6,877,012 2,208,973 

TOTAL COMMON STOCK,INTERNATIOr>AL S750,258,281 710,577,202 Frontenac Venture V 17,500,000 19,7211,392 
Horne Fa.slUoru Inc. 922,576 922,576 

11,313,371 11,313,371 

REALESTA1'E 
Keller Gndtutc Schf.lol Of Management 12,169,276 12,169,276 

739,291 1,520,:;44 
953,008 953,007 

Clostd };nd Funds Levy Rcnauraru.~ Lunited P.a...-tnc.rship 124,900 124,900 
61,900 61 ,900 

Alex Brown-Proftlc Pund-1 24,875 ,000 24,498,051 I 25,600 125,600 

Bear Ste:1!1\.1 Re:tlty Pa,mcrS 33,£15,834 33,7 I 6,352 1,250,000 625,000 

F'int Aparuncm Fund 22,682,995 20,507.4 I 6 3,000,000 2,700,000 

/MB Groop Trust Ill 25,832,490 29,648,852 Matks Brothers Jeweler.~ Inc 1,000.000 1,000,000 

TCW Rolll<y Fund 11 25,000,000 2.5,731.521 600,000 600,000 
10,000,000 10,000,000 

Total Closed End Funds !Ji ,836,319 ]34,102,192 Net Warth lnc 5 I 5,800 515,800 
New1rend Limited Partner:,;.lup 0 373,260 

Propertks 1,558,688 1,558,688 
1,558,688 1,558,688 

AdanL'i Wood..< Office. Iluildll'lg 7,532.826 4 ,000,000 -1w IJ/F/U Lirrlll(:d PilIU)C.rship 4,600 ,000 2,500,000 

Arapohoc: Vill~ge 5,967,458 5,225,000 WP G Eruerpnse Fund 15,000,000 14,637,643 

8:iyport Center 13,746,307 13,746,307 
Rrcd::cnridge Office Park 33,173,476 35,544 ,63S TOTALAI.TER~ATl\'F. IN\' t::ST,\lliS'l'S $1)!,923,627 1!9,321,US 

Co,-porntc Cacnpu.s Ea.i.t ZJ,795,099 21 ,300,000 
COJ"J)Oratc Wc~n I l Hu ildlng 3,059,241 2,559,000 

Ti:ar F.nacd]une JO, T~o7 ~ 
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Special Lh Jnks to 

the Jlli11 o is St:ite IJistorica l L ibrary, 
Alfred ?v!ucllcr, Historian, and 

the SJngJmo n Valley Collec tion at th.: Linco ln Public Library in Springfield, Tllinois, 
for their J.ssistancc in g;nhcring the photographic images used in thi s rcpon. 

Copies of th is publication may be obtained by writing: 

Teachers' R etirement System of t he State of Illinois 
28 l S \Vest Wash ington 
Pcm Office Box 19253 
Springfield, I llinois 62 79-4--9253 

(21 7 ) 753 -0311 

y,.,,,. Fnd,·d /101,· .W. JQy J c,J ~ 



~ Teachers' Retirement System 
~~ of the State of Illinois 

P.O. Box 19253, 2815 West Washington 
Springfield, Illinois 62794-9253 
(217) 753-0311 
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