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The Management of the Illinois Teachers' 
Retirement System presents the Compo­
nent Unit Financial Report for the year ended 
June 30. 1992. This report consists of six 
major sections: the Introduction, the Finan­
cial Statements, the Actuarial Summary, 
Membership and Benefits Information. Ex­
hibits and the Investment Summary. This 
report 1s a Component Unit Financial Report 
and is incorporated into the State of Illinois' 
Consolidated Annual Financial Report It is 
the responsibility of TRS Management to 
ensure the accuracy and completeness of 
this report and that all material disclosures 
have been made. To the best of our knowl­
edge, the information presented in this Com­
ponent Unit Financial Report is accurate and 
fairly presents the financial position of the 
Illinois Teachers' Retirement System as of 
June 30, 1992, and the results of operations 
for the year ended June 30, 1992. 

" During the fiscal year, four significant 
benefit changes were enacted and imple­
mented. The most far-reaching improve­
ment is the single-sum retirement benefit. A 
member with fewer than five years of cred­
itable service is eligible to receive a single­
sum retirement benefit at age 65. The 
benefit 1s the actuarial equivalent of a life 
annuity consisting of 1.67 percent of final 
average salary for each year of creditable 
service. To be eligible. the member must 
terminate TRS-covered employment 

A benefit improvement for military service 
veterans was also passed. The new law 
allows optional service credit for up to two 
years of active military service that did not 
immediatelyfollow employment as a teacher. 
This benefit is available for active members. 
-rnactive members and annuitants. Between 
its enactment in November of 1991 and the 
end of the fiscal year, 4,861 members took 
advantage of this option. 

The other two changes affected far fewer 
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members but are of sign ificant value to 
those directly impacted by them. The early 
retirement incentive plan was available for 
TRS members employed by State agencies. 
This allowed establishment of up to five 
years of additional creditable service by 
making contributions and it allowed an age 
enhancement of an equ ivalent period. 
Ninety-five members took advantage of this 
option. Finally, an opportunity is provided 
for the purchase of up to three years of 
service credit for periods of involuntary lay­
off ifa member returns to teaching following 
the layoff. 

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 inter­
nal audit program with an Internal Auditor 
who reports directly to the Executive Direc­
tor. The System operates according to an 
administrative budget approved annually by 
the Board of Trustees. 

The financial statements of the Illinois 
Teachers' Retirement System are prepared 
in conformity with generally accepted ac­
counting principles (GM P) within the guide­
lines established by the Governmental Ac­
counting Standards Board (GASB). 

Revenues in Millions 
V I 

The major sources of revenue for TRS 
are member contributions, employer con­
tributions from the State of Illinois and 
1nvestmentincome. Revenue 1s accounted 
for on an accrual basis. 

Active member contributions to the trust 
fund for FY92 were $351 million, or 8 
percent of their salaries, compared with 
$31 1 million for the year ended June 30, 

1991, an increase of $40 m1lhon. This 
increase is attributable to salary increases 
and increased membership in the System. 

Contributions from employers for fiscal 
1992 were $272 million, a decrease of $22 

million. State appropriations were cut by 
$24 million while early retirement option 
payments were $1.5 million higher and 
federal program contributions were up 
$1.5 million. 

State funding of the employer cost as 
required by law would maintain the un­
funded pension benefit obligation at a 
fixed dollar amount; however, the State 
has not yet funded the System on this 
basis. Fora numberofyearspriorto 1982, 

the State funded the System by reim­
bursement of benefit payments. Subse­
quent to 1982, State appropriations have 
ranged from 37 percent to 66 percent of 
benefit payments. As a result. the State's 
debt to the System. the unfunded pension 
benefit obligation has grown dramatically 
in the last decade. 

Member Contributions $ 351 $ 3 11 $ 40 12.9% 

Employer Contributions 272 294 (22) (7.5%) 

Investment Income 
plus Realized Gain on 
Investments 1,114 662 452 68.3% 

TRS is an AA, EEO, ADA employer. 



The Illinois General Assembly passed a bill 
in FY89 requiring funding of the System on an 
actuarially sound basis beginning in FY90. The 
appropriation to provide that funding has not 
been in the State's budget in any of the last 
three years. Instead. the unfunded pension 
benefit obligation grew to over $6.8 billion 
during FY92, an increase of $453.2 million 
from FY9 l , as a result of the State's continued 
underfunding of the System. 

Investment income increased $452 million 
from FY9 l to $1.114 million. For a detailed 
discussion of investment performance. see 
the Investment Summary section of this re­
port 

The results of an actuarial valuation con­
ducted by the System's actuaries as of June 
30, 1992. are included in the Actuarial Sum­
mary section of this report The System's 
audited financial statements with related foot­
notes forthe fiscal year ending June 30. 1992. 
are shown in the Rnancial Statements section. 

The assets available for benefits continued 
to grow in FY92 to $9.8 billion. 

Expenditures of the Teachers' Retirement 
System are attributable to benefit payments. 
refunds, health insurance premium subsidies 
and administrative expenses. During the year 
ended June 30, 1992, the System paid $56 
m1lhon more in benefit payments to recipients. 
This Is attributable to more members in retire­
ment and the 3 percent compounded annual 
increase in benefits. The 86. 7 percent or$ 13 
million increase in the expenditure for health 
insurance premiums was due to an increase in 
premiums of approximately 69 percent and an 

Ex enses in Millions 

Benefit Payments 614 $ 558 

Health Insurance 28 15 
Refunds 19 19 
Ad mm IstratIve 12 8 

increase of 4,000 members in the plan's 
enrollment. Administrative expense in FY92 
included a $1.5 million reclassification of ac­
ccumulated depreciation. When the effects 
of this reclassification are removed. the rest of 
the change in administrative expense was an 
increase of $3 million. which is primarily attrib­
utable to an increase of $2.5 million in the 
transfer of prior service credit to other retire­
ment systems. 

Investment income and realized gain on 
investments of $1,114 million during FY92 
were positive contributors to the fund's finan­
cial status. Investments totaled $10.5 billion at 
marketvalueatJune30. 1992. Astrusteefor 
members' funds, the System is responsible 
for investment of the fund under the prudent 
person standard. This standard has permit­
ted the System to allocate trust funds across 
a broad group of asset classes, including 
stocks. bonds and real estate. 

The System's total fund, time-weighted 
rate of return was 10.8 percent Annualized 
three-year and five-year total returns of 9.0 
percent and 8.4 percent. respectively, con­
tinue to outperform the rate of inflation for 
these periods. 4. 1 percent and 4.3 percent. 
respectively. The System's long-term objec­
tive. to exceed the rate of inflation by 3 
percent. has been achieved for both the 
three-year and five-year periods. 

A summary of the System's investment 
activities during FY92 and historic perfor­
mance results Is presented in the Investment 
Summary section which includes the Invest­
ment Listing. 

Increase/Decrease 

$ 56 10.0% 

13 86.7% 
0 0.0% 
4 50.0% 

~I-> 

The Teachers' Retirement System Is audited 
annually by independent external auditors hired 
by the Illinois Auditor General's office. Each 
year the financial statements. records and 
internal controls ofTRSare examined by these 
external auditors and, every other year, a 
compliance audit for the previous two years is 
performed to ensure compliance with all appli­
cable statutes and codes. The Independent 
Auditor's Report is contained on page 9 of this 
report 

TRS participates in the Government Finance 
Officers Association (GFOA) Certificate of 
Achievement for Excellence in Financial Re­
porting program and has received the award 
each of the last three years. This report has 
been prepared In accordance with the re­
quirements established by the GFOA for prepa­
ration of a Component Unit Rnanc1al Report 
and will be submitted to the GFOA for review 
this year. 

This report reflects the combined effort of 
the TRS staff underthe leadership of the Board 
of Trustees and the Executive Director. The 
Accounting Department. under the manage­
ment of Curt Moore, compiled the report. It is 
intended to provide complete and reliable 
information asa basis for making management 
decisions, as a means of determining compli­
ance with legal provIsIons and as a means for 
determining responsible stewardship for the 
assets contributed by the members and their 
employers. 

This report is being mailed to members of 
the General Assembly and lllmo1s school dis­
tricts outside of Chicago as well as being made 
available upon request to all members and 
retired members of the System. We hope that 
you find this report informative and helpful. 

Tom Zimmerman 
Executive Director 

December 1, 1992 
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Certificate of 
Achievement 
for Excellence 

in Financial 
Reporting 

Presented to 

Teachers' Retirement System 
of the State of Illinois 

For its Component Unit 
Financial Report 

for the Fiscal Year Ended 
June 30, 1991 

A Certificate of Achievement for Excellence in Financial 
Reporting is presented by the Government Finance Officers 

Association of the United States and Canada to 
government units and public employee retirement 

systems whose component unit financial 
reports (CUFRs) achieve the highest 
standards in government accounting 

and financial reporting. 



Financial Statements 

Year Ended June 30, 1992 7 



Independent Auditor's Report -ca ·-u = ca = ·-... 

B Component Umt Annual Financial Repor1. 

ARTHUR 
ANDERSEN 

A RTHUR ANDERSEN & Co. SC 

33 \,\/est Monrnc Street 
Chicago IL 60603-5382 



Year Ended J une 30, 1992 9 



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

" ■-
June30 

u = ca = ■-... 
Cash - Note C 

Receivables: 
Contributions from school districts: 

Salary deductions 
Federal and trust funds 

Members accounts 

To I rec ivables 

$ 

1992 

930,000 

19,824,000 
3,373,000 

265,000 

Investments - Note C 9,865,840,000 
(Market value 1992 $10,493,714,000; 1991 $9,458,467,000) 

Property and equipment (Net of accumulated depreciation) - Note A 4,741,000 

Payables: 
Benefits 
Refunds 
Other 
Pending trades 

Total as ets 

Total llablhti s 

Net Assets Available for Benefits 

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

Accumulated employee contributions 
Employer-financed vested 
Employer-financed nonvested 

Total pension benefit obligation 

Unfunaea em;1on tJene n 

Net Assets Available for Benefits - Note 6 

See notes to financial statements. 

9,894,973,00 

4,059,000 
639,000 

9,053,000 
69,260,000 

$ 9,811,962,000 

$ 6,338,458,000 
282,786,000 

2,503,393,000 
2,511,488,000 
5,023 228 000 

$16,659,353,000 

$9,811,962,000 
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$ 

1991 

2,610,000 

16,893,000 
2,676,000 

113,000 

8,752,449,000 

980,000 

849,000 
350,000 

7,236,000 
20,164,000 

$8,747,122,000 

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

2,311,850,000 
2,227,297,000 
4,580,579,000 

$15,141,334,000 

S 8,747,122,000 



Statements of Revenue and Ex ense and Chan es in Net Assets 
Teachers' Retirement System of the State of Illinois 

Year Ended June 30 
1992 1991 

R . 
Contributions - Note E 

Members $ 350,909,000 $ 310,969,000 
State of Illinois 238,175,000 262,504,000 
School districts: 

Early retirement option 19,503,000 17,995,000 
Federal and trust funds 14,698,000 13,086,000 

Total contributions 623,285,000 604,554,000 

Investment income - Note A 
Interest 329,592,000 302,000,000 
Dividends 94,396,000 100,319,000 

Other 67,982,000 61,222,000 
Total investment income 491,970,000 463,541 ,000 

Gain on sale of investments 622, 119,000 199,079,000 

Total revenu 1.737.37 4,000 1 l.67. 1'/a.nnn 

I 
Benefits: 

Age retirement 456,746,000 414,337,000 
Post-retirement 117,304,000 106,089,000 
Survivor 30,699,000 28,793,000 
Disability 9,134,000 8,658,000 
Health insurance 27,717,000 15,142,000 

641 ,600,000 573,019,000 

Refunds 19,303,000 19,416,000 
Administrative expenses 8,247,000 6,655,000 

Transfers 3,384,000 860,000 

Total ex n 

Revenue in Excess of E,q)ense 1,064,840,000 667,224,000 

Neuissets available for benefits 
at beg inning of year 8,747,122,000 8,079,898,000 

Net Assets Available for Benefits 
at End of Year $ 9,811,962,000 $8,747 122,000 

See notes to financial statements. 

Year Ended June 30, 7 992 I I 
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June 30, 7 992 

. ( .... m.mary of Signifi-

Basis of accounting: The finan­
cial staJements of the Teachers' Retire­
ment System of the State of Illinois (the 
System) are prepared using the accrual 
basis of accounting. 

Investments accounting: In­
vestments are valued on the basis of 
cost. Gain or loss on the sale of invest­
ments is determined based on average 
cost for stocks and identified cost for 
debt securities. Investment income is 
shown as net of investment expenses. 

Investments authorized: 
Through the Board ofTrustees, as au­
thorized in Article 16 of the Illinois Pen­
sion Code, the System serves as fidu­
ciary for the members' trust funds and is 
responsible for investment of such funds 
under authority of the "prudent person 
rule." The prudent person rule estab­
lishes a standard for all fiduciaries by 
specifying fiduciary responsibility with re­
gard to the members' trust funds. 

Property and Equipment: 
Equipment is stated on the basis of his­
torical cost Provisions for depreciation 
are computed by the straight-line 
method, based upon the estimated use­
ful lives of the assets. Equipment is as­
signed a useful life of from three to ten 
years while vehicles are assigned a five 
year life. In fiscal year 1992 (FY92), 
property and equipment reflects the re­
classification of the TRS Springfield Of­
fice Building, land and land improve­
ments from the investments portfolio to 
fixed assets. Depreciation expense in­
curred on the building is included in 
FY92 administrative expenses. 

Transfers: The transfers category 
reflects transfers of members' accumu­
lated contributions to other pension sys­
tems. 

Administrative expenses: This 
category includes $131, 1 18 for accrued 
compensated absences for FY92. 
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The System 1s the administrator of a 
cost-sharing multiple-employer public 
employee retirement plan. Members of 
the System consist of all teachers em­
ployed in the public common schools of 
Illinois outside of Chicago. The System 
was established by the State of Illinois 
and is governed by Article 16 of the Illi­
nois 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 fund. 

The System has developed criteria 
to determine whether other entities 
should be included within its financial re­
porting entity. The criteria include. but 
are not limited to. whether the System 
exercises oversight responsibility on fi­
nancial interdependence, selection of 
governing authority, designation of man­
agement, ability to significantly influence 
operations and accountability for fiscal 
matters, scope of public service and spe­
cial financing arrangements. 

Based on these criteria the System 
has no other entities included in these fi­
nancial statements. 

Members are employed by 1,104 
school districts and special districts. 
Member contributions are remitted by 
each employer district to the System. 
These employers are only responsible for 
employer contributions for teachers paid 
from federal and trust funds and for the 
employer's portion of the early retirement 
option. The State of Illinois provides em­
ployer contributions to fund the System. 
State contributions are appropriated an­
nually and have not met statutory fund­
ing of normal cost and amortization of 
the unfunded pension benefit obligation 
over a 40 year period with a seven year 
phase-in as prescribed in Public Act 86-
0273. 

At June 30, 1992: 

The number of employers was: 
Local school districts 942 
Special districts 126 
State agencies 36 

1,104 

System membership consisted of: 
Retirees and beneficiaries 

currently receiving benefits 
Terminated members entitled 

to benefits but not yet 
receiving them 

Current members 

48,667 

20,388 
126,500 

195,55 5 

Terminated and current members 
are estimated based on the latest avail­
able data. 

The pension plan provides retire­
ment benefits, health insurance, death 
benefits and disability benefits. A mem­
ber qualifies for an age retirement annu­
ity after attaining one of the following: 
age 62 with five years of service credit, 
age 60 with ten years. or age 55 with 20 
years. If retirement occurs between age 
55 and 60 with less than 35 years of ser­
vice, the annuity 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 op­
tion to avoid a discount for early retire­
ment if retirement occurs before July 1. 
1995, and within six months of the last 
day of service requiring contributions 
and if the member and employer both 
make a one-time contribution to the Sys­
tem. A member with less than 5 years of 
creditable service is entitled to a single­
sum benefit payable upon attainment of 
age 65. 

The retirement benefit is deter­
mined by the average salary of the four 
highest consecutive salary rates within 
the last ten years of creditable service 
and the percentage of average salary to 
which the member is entitled. This per­
centage is determined by the following 
formula: 1.67 percent for each of the 
first ten years, plus 1.9 percent for each 
of the next ten years, plus 2. 1 percent for 
each of the next ten years. plus 2.3 per­
cent for each year over 30. The maxi­
mum retirement benefit, 75 percent of 
average salary, is achieved with 38 years 
of service. Each annuitant who retired 
after 1969 or made a qualifying contribu­
tion receives an annual 3 percent in­
crease in the current retirement benefit 
beginning January 1 following attainment 
of age 61 or following the first anniver­
sary in retirement. whichever is later. 

Member contributions, established 
by statute, are 8 percent of earnings allo­
cated as follows: 6 1 /2 percent for re­
tirement. 1 /2 percent for post-retirement 
increases and l percent for death ben­
efits. If a member leaves covered em­
ployment, the System will refund a 
member's contributions upon request. 
The refund consists of actual contribu­
tions excluding t he 1 percent 
death benefit contribution. 



I' .... C:; Cash a '1 11 ~ ,i>nts 
Investments atJune 30, 1992, and 1991. are summarized below: 

Catet.10F1J 1 . vOSl .l!la ~ , i1a111e 

1992 ,as - I ~ -

At June 30, 1992, the bank 
balance and carrying amount of 
the System's deposits were 
$52,567,000 and $930,000, re­
spectively. Of the bank balance, 
$51,805,000 was on deposit 
with the State Treasurer. These 
bank balances are fully 
collateralized. The System's in­
vestments are categorized to 
give an indication of the level of 
risk at year end. Category 1 in­
cludes investments that are in­
sured or registered or for which 
the securities are held by the 
System or its agent in the 
System's name. Category 2 in­
cludes uninsured and 
unregistered investments for 

Bonds $ 1,587,788,000 $1,500,206,00.0 $ 1,667,554,000 $1,501,028,000 
Corporate notes 2,298,215,000 1,299,274,000 2,339,729,000 1,303,622,000 
Preferred stock 36,530,000 15,248,000 40,343,000 16,567,000 
Short-term-investments 212,250,000 318,808,000 21 3,754,000 319,043,000 
Common stock 3,241,210,000 3,295,255,000 3,851,993,000 3,969,839,000 
Alternative investments 122,355,000 92,547,000 116,503,000 92,746,000 
Currency investments 72,699,000 58,654,000 56,701 ,000 57,496,000 
Accrued interest 

and dividends 93, 125,000 87,702,000 93,125,000 87,702,000 
$7,664, 172,000 $6,667,694,000 $8,379,702,000 $7,348,043,000 

Investments not categorized: 
Real estate equity 1,411 ,753,000 1,088,202,000 1,164,099,000 1,000,598,000 
Mutual funds 789,91 5,000 996,553,000 949,913,000 1,109,826,000 

Total Investments $9,865,840,000 $8,752,449,000 $10,493,714,000 $9,458,467,000 

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 are held by the counter-party 
but not in the System's name. There are 
no category 2 or 3 investments at June 
30, 1992, or June 30, 1991. 

The pension benefit obligation is a 
standardized disclosure of the present 
value of pension benefits, adjusted for 
the effects of projected salaiy increases, 
estimated to be payable in the future 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 status on a going con­
cern basis, assess progress made in ac­
cumulating sufficient assets to pay ben­
efits when due, and make comparisons 
with other public employee retirement 
systems. 

The System has nonrecourse mort­
gages totaling $1 55,529,000 and 
$1 40,681,000 on real estate equities at 
June 30. 1992. and 1991 . respectively. 
The amount reported for real estate eq­
uity is net of these mortgages. which ma­
ture on various dates through the year 
2011. 

The real estate category includes 
$170,087.000 of mortgages receivable 

Future pension payments reflect an 
assumption of a 4 percent salary in­
crease due to inflation and a 3 percent 
salaiy increase for merit adjustments. 
Future pension payments include 
post-retirement increases based on 3 
percent of the pension payment of the 
previous year. 

An expenence analysis is required 
by statute to determine the adequacy of 
actuarial assumptions regarding mortal­
ity, service and compensation experi-

The pension benefit Unfunded benefit obligation at beginning of year 
obligation is determined 

Additions (deductions): 
as of June 30, 1992, and Addition to health care reserve 
1991. Significant actuarial 

Employer cost in excess of contributions 
assumptions are summa- Amendments 
rized as follows: 

For FY92: Military seNice purchases $2,500,000 

which are fully secured by the proper­
ties. For purposes of evaluating the car­
rying value of individual real estate prop­
erties stated at cost. the System has 
compared the total of estimated gross 
cash flows plus the estimated residual 
values to be recovered from each prop­
erty and has concluded that no reseNe 
for impairments that are other than tem­
porary is necessary. 

ence. The most recent experience analy­
sis was performed using data for the 
three-year period ending June 30, 1988. 
Based on this analysis there were no 
changes in actuarial assumptions. Dur­
ing the period between experience 
analyses, the actuary develops annual 
actuarial estimates. based upon the most 
recent experience analysis performed. 

A reconciliation of the unfunded 
pension benefit obligation for the years 
ended June 30, 1992, and 1991, is sum­
marized below: 

1992 1QQ1 

$6,394,21 2,000 $5,582,611.000 

21 ,600,000 21,600,000 
523,518,000 397,823,000 

-

The present value of tu- State Employees' early retirement incentive program $5,000,000 7,500,000 -
ture pension payments Actuarial losses (gains) compared to assumptions: 
is computed using a Salary increases 110,583,000 73,722,000 
discount rate of 8 per- Investment income (407,712,000) (9, 123,000) 
cent. The discount rate Other 197,690,000 113,406,000 
represents the esti- Change in post-retirement mortality assumptions 0 214 173 000 
mated long-term rate of 

Net additions 453,179,000 811,601,000 return on current and 
future investments. Unfunded benefit obligation at end of year $6,847,391,000 $6,394,212,000 

Year Ended June 30, 7.992 13 
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NOTE E: 
.Antributlon Reqmrements 

Employer contributions made by the 
State of Illinois are based on annual ap­
propriations and are not actuarially deter­
mined. The largest source of State ap­
propriations is made from the Common 
School Fund (1 992 - $225,850,000; 
1991 - $232,835,000). The Common 
School Fund appropriation was de­
creased by 3 percent in FY92. 

Another source of State contribu­
tions is the State Pensions Fund (1992 -
$6,641.000: 1991 -$ 23,958,000) which 
represents a distribution to the System of 
money escheated to the State. 

The third source of employer contri­
butions are federal and trust contribu­
tions. School districts and special dis­
tricts make these contributions for teach­
ers paid from federal and trust funds. 
Amounts received from these sources 
were $14,698,000 in 1992 and 
$13,086,000 in 1991. 

Total contributions from these three 
sources (the Common School Fund, the 
State Pensions Fund and federal/trust 
funds) were $247,189,000 in 1992 and 
$269.879,000 in 1991. These amounts 
represented 6.2 percent and 7.1 percent 
of covered payroll. respectively. 

There are two other sources of em­
ployer contributions which are not 
counted towards the employer's funding 
obligation because the costs of the ben­
efits to which they apply are not included 
1n the calculation of the annual funding 
requirement The State's General Rev­
enue Fund appropriations to reimburse 
the System for certain minimum and sup-

plemental benefits were $5,684,000 in 
1992 and $5.711,000 in 1991. School 
district contributions for the employer's 
cost under the early retirement option 
were $19,503,000 in 1992 and 
$17,995,000 in 199 1. 

Total contributions from employers 
from all sources, including the State's 
General Revenue Fund appropriations 
and school district contributions for the 
early retirement option, were 
$272.376,000 1n 1992 and $293,585,000 
in 1991 . These amounts represented 6.9 
percent of annual covered payroll 1n 
199 2 and 7 .8 percent in 1991. 

In 1989, the Illinois General Assem­
bly passed Public Act 86-0273 which re­
quired a level of funding of the Teachers· 
Retirement System that would pay nor­
mal costs as determined by the actuaries 
plus amortization of the unfunded pen­
sion benefit obligation over 40 years af­
ter a seven-year phase-in. However, the 
General Assembly did not appropriate 
money to provide the required level of 
funding in any of the phase-in years. 

It should be noted that Public Act 
86-0273 establishes a funding plan that, 
even if adhered to, would not conform 
with official accounting pronouncements, 
particularly APB #8. The following 
schedules illustrate requirements and 
contributions computed in accordance 
with Public Act 86-0273 and are signifi­
cantly different than the funding require­
ments and contributions presented 1n t he 
actuarial section and Note H of this re­
port that are computed in accordance 
with APB #8. 

,fl I I, OUSBlr - - ----- -

Ffscal Normal Amort- Total Actual ConL 
Year Cost ization Req. (CS,SPF ,Fed) Shortfall 

1990 $208,398 $ 74,571 $282,969 $269,028 $ 13,941 
1991 216,783 112,548 329,331 269,879 59.452 
1992 244,108 156,874 400,982 247,189 153,793 
1993 279.754 215,259 495,013 279.701 • 215,312* 

•Estknated 
The underfunding in fiscal years 1990 through 1993 make it difficult to get back 

on schedule with the phase-in to a 40-year amortization. Total employer contributions 
will have to be significantly higher in f iscal years 1994 through 1996. State contribu­
tlon~requirements would be reduce.d_ by any amounts received from federal and trust 
funds. 

In 
Fiscal Estimated 
Year Covered Payroll 

1994 $4,299,000 
1995 4,471,000 
1996 4,650,000 

~ of Dollars 

Normal 
Cost 

$297.491 
309,393 
321.780 

Amortization 

$275,136 
332,642 
393,855 

Total Cont. 
Requirement 

$572.627 
642,035 
715,635 
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NOTEF· 
Pensmn D sclosure 

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 FY92 and 
FY9 l and the related GASB Statement 5 
employer disclosures are included in the 
State's Comprehensive Annual Rnanc1al 
Report for years ended June 30, 1992, 
and 1991, respectively. The SERS also 
issues a separate component unit 
financial report (CUFR). 

A summary of SERS benefit 
provisions. 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 CUFR. 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 
amount 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 1n the future as 
a result of employee service to date. The 
measure is the actuarial present value of 
credited projected benefits. 

The pension benefit obligation at 
June 30, 1992, and June 30, 1991, for 
the SERS as a whole, determined 
through an actuarial valuation at that date 
was $5,600.8 million and $4,949.9 
million. respectively. The SERS net assets 
available for benefits on these respective 
dates (valued at cost) were $3.278. 2 
million and $2,981.4 million. leaving 
unfunded pension benefit obligations of 
$2,322.6 million and $1,968.5 million. 
The System's FY92 and FY9 l contribu­
tion requirements represented .0012 
percent and .006 percent. respectively, 
of total contributions required of all state 
agency/department employers 
participating in SERS. 



Ten-year historical trend information 
designed to provide information about 
SERS progress made in accumulating 
sufficient assets to pay benefits when 
due is presented in its separately issued 
CUFRs for the years ended June 30, 
1992, and June 30, 1991, respectively. 

Pertinent financial information 
relating to the System's participation in 
SERS is summarized at right: 

NOTEG: 
ResE 

The System's covered payrolls for 
FY92 and FY91 were $3.1 million and 
$2.8 million and the payrolls for all Sys­
tem employees were $3.5 million and 
$3.2 million, respectively. 

The System's (i.e., the employers') 
actuarially determined contribution re­
quirements for FY92 and FY91 were 
$146.9 thousand and $132.2 thousand. 
respectively, or 4.74 percent and 4.72 
percent of the System's covered payrolls. 

For FY92, the System's and employees' 
contributions actually made were $148. 1 
thousand and $125.2 thousand, respec­
tively, which represents 4.8 percent and 
4.0 percent, respectively, of the current­
year covered payrol l. For FY91, the 
System's and employees' contributions 
actually made were $135.6 thousand and 
$114 thousand, respectively, which rep­
resents 4.8 percent and 4.1 percent, re­
spectively, of the covered payroll. 

The balances in the reserve accounts at June 30, 1992, and June 30, l 99 l , were as fol lows: 

y,.Ar Fnded Jun~ 3n 
1992. 1991 

Members' accumulated contributions $3,624,340,256 $3,319,041.477 
Post-retirement in creases: 

Minimum retirement allowance 1,571,212 1,467,908 
Supplementary payments 422,660 385,566 

Health insurance 
' 

74,534,435 75,703,635 
Employer's contributions 6, 11 1,093,437 5,350,523,414 

Total reserves $ 9,811,962,000 $ 8,747,122,000 
Unfunded pension benefit obligation 6,847,391,000 6,394,212,000 

Pension Benefit Obligation 

Members' Accumulated 
Contributions: This reserve accumu­
lates, with 6 percent interest, the 
contributions by members prior to 
retirement. Contributions are made by 
-salary deduction (6 1/2 percent of 
salary) and are fully refundable upon 
withdrawal from the System, excluding 
interest credited thereon. The interest 
accrued is refundable only in the event 
of death. li'iferest is credited as of the 
date of retirement or death for those 
retiring or dying during the year, and as 
of the end of the fiscal year for all other 
members. Interest 1s computed annually 
based upon the individual member 
balance in the reserve at the beginning 
of the fiscal year. 

Minimum Retirement Allow­
ance: In 197 4. A minimum retirement 
allowance equal to $15 per month for 
each year orcreditable service at 
reurement. up to a maximum of $450 per 
month for 30 or more years of credited 
service was established. To qualify. 
annurt:ants are required to make a one­
time contribution which 1s credited to the 
reserve. Interest at 6 percent 1s credited 

$ 16,659,353,000 $15, l 41,334,000 

to the reserve annually, based upon the 
average reserve balance. The State of 
Illinois also appropriates funds necessary 
to pay the minimum benefits provided in 
the legislation. All benefits paid under 
this program are charged to the reserve. 

Supplementary Payments: 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 
are credited to the reserve. Interest at 6 
percent is credited to the reserve 
annually, based upon the average 
reserve balance. The annuity increases 
resulting from this legislation are charged 
to the reserve. 

Health Insurance: Effective 
February 28, 1987, Chapter 1 08 1 /2, 
Paragraph 16-153.4 of the Illinois 
Revised Statutes established the Health 
Insurance Reserve. The Board of 
Trustees is authorized to transfer up to 
$20 million annually from its investment 
earnings in excess of 4 percent per 

<: These statutory reserve accounts 
are maintained in accordance with 
provisions of Illinois Revised Statutes, 
1989, Chapter 1 08 1 /2, Article 16. 
Final reserve allocations cannot be 
made until annual update processing is 
completed in early Fiscal 1993. 

annum. Interest is credited to this 
account at a rate of 8 percent 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. 

Employer'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 Illinois 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 annu­
itants which qualify for automatic annual 
increases in annuity. The reserve 1s 
charged with amounts necess-iry to he 
transferred to the Members' Accumu­
lated 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 annurt:ants. 

Year Ended June 30, 1992 15 
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Required Supplemental Schedules 

Supplemental schedules of historical trend information are presented below. These are designed to provide 1nformat1on on 
the System's progress in accumulating assets to pay benefits when due. 

I U -. - U -

On Millions of Dollars) 

Employer Contributions 

Percentage Percentage 
Year Ended Employee Employer of Annual Required of Annual Investment 
June30 Contributions Contributions Covered Payroll Amount• Covered Payroll Income Total 
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 51 4 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 
1992 351 272 6.9 796 20.0 1, 114 1,737 

• Changes in actuarial assumptions and actuarial method resulted in a $80. 7 million increase in the actuarially required amount for the year ended 
June 30, 1983. Changes in actuarial assumptions resulted ma $53.2 million increase m the actuarially required amount for the year ended June 30, 
1988. 

..: • ul f Expense T 
(In Millions of Dollars) 

tear Ended t\dmlnistratlve/Other 
June30 Benefits Rerunds Expen~s rota1 

1983 $ 262 $ 23 $ 3 $ 288 
198"4 291 24 3 318 
1985 325 24 3 352 
1986 360 26 4 390 
1987 398 26 5 429 
1988 436 21 5 462 
1989 477 20 6 503 
1990 520 22 41 583 
1991 573 19 7 599 
1992 642 19 12 673 

• I-! , I "' .. f ule of Funding Progress 
-v11 Millions of Dollars) 

-
(4) 

( 1) (2) (3) Unfunded 
Year Net Assets Pension Percentage Pension Benefit 
Ended Available Benefit Funded Obligation 
June 30 for Benefits Obligation (1) / (2) (2) - (1) 

1983 $ 3.4 10 $ 6,690 51.0 % $ 3,280 
1984 3,728 7,349 50.7 3,621 
1985 4,265 7,982 53.4 3,717 
1986- 5.168 8,687 59.5 3,519 
1987 6,092 9.950" 61.2 3,858 
1988 6,684 10,922 61.2 4,238 
1989 7.272 11,91 4 61.0 4,642 
1990 8,080 13,66r 59.1 5,583 
1991 8,747' 15,141 57.8 6,394 
1992 9,812 16,659 58.9 6,847 

O Analysis of the dollar amounts of net assets 
available for benefits, pension obligation, and un­
funded pension benefit obligation in isolation can 
be misleading. Expressing the net assets available 
for benefits as a percentage of the pension benefit 
obligation provides one indication of funding sta­
tus on a going-concern basis. Analysis of this per­
centage over time indicates whether the System 1s 
becoming financially stronger or weaker. Gener­
ally, the greater this percentage, the stronger the 
system. Trends in unfunded pension benefit obli­
gation and annual covered payroll are both af­
fected by inflation. Expressing the unfunded pen­
sion benefit obligation as a percentage of annual 
covered payroll approximately adjusts for the ef­
fects of inflation and aids analysis of progress 
made in accumulating sufficient assets to pay ben­
efits when due. Generally, the smaller this per­
centage, the st ronger the system. 

(6) 
Unfunded Pension 

(5) Benefit Obligation 
Annual as a Percentage 
Covered of Covered Payroll 
Payroll (4) / (5) 

$ 2,287 143.4 % 
2,345 154.4 
2.472 150.3 
2,633 133.6 
2,834 136.1 
3,007 140.9 
3,172 146.3 
3,402 164.1 
3,777 169.3 
3,976 172.2 

' Includes increases of $55 m1//1on due to plan amendments and $393 m1ll1on due to changes m actuana! assumptions 
.. Includes effect of COLA of 3% compounded of $642 m1ll1on dollars. 
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Supplemental Schedules 

Admm1 trative expen es for the years ended June 30, 1992. an umm rized be ow: 
r-

W9~ I IJS I 

Personal services $ 4,273,000 $ 4,214,000 

Professional services 671,000 497,000 

Postage 253,000 310,000 
Machine repair and rental 259,000 202,000 
Other contractual services 488,000 286,000 
Commodities 231,000 189,000 
Occupancy expense 0 388,000 

Provision for depreciation of equipment 2,063,000 569,000 
(Gain) Loss on disposition of equipment 9,000 0 

$ 8,247,000 $ 6,655,000 

r 
1992 ~9&1 

Cash balance at beginning of year $ 2,610,000 $ 4,058,000 

Cash receipts: 
Member contributions 349,699,000 308,075,000 
Employer contributions 266,353,000 287,732,000 
Investment iAcome 628,522,000 502,721,000 
Annuities returned 563,000 520,000 
Investments sold 13,518,577,000 11,028,293,000 

Total cash receipts $14.763.714,000 $12, 127,341,000 

Cash dis!;lursements: 
Benefits 639,075,000 574,002,000 
Refunds 19,122,000 19,221 ,000 
Administrative 6,778,000 5,774,000 
Real estate and investment manager expenses 137,937,000 106,651,000 
Investments purchased 13,962,482,000 11 ,423,141,000 

Total cash disbursements $14.7 65,394,000 $12,128,789,000 

Cash balance at end of vear $ 930,000 $ 2,610,000 

Year Ended June 30, I 992 I 7 



18 ComponentUnftAnnualRnancia/Report 
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Retirement benefrts are a form of 
deferred compensation earned by em­
ployees during their careers. Retirement 
plans generally provide for retirement 
benefits as well as post-retirement in­
creases, disability benefits and survivor 
benefrts. Some plans also provide a sub­
sidy under a group health insurance 

cs 
= -

plan. This section describes the com­
mon ways of measuring the financial 
health of a retirement system and the 
system's ability to cover the cost of the 
benefits earned to date. 

Since 1939, the Teachers' Retire­
ment System of the State of Illinois has 
provided pension and ancillary benefits 
to all public elementary and secondary 
teachers in Illinois except for those em­
ployed by the City of Chicago. Funding 
of these benefrts comes from employee 
contributions. employer contributions 
and investment income. Employee con­
tributions are established by the Illinois 
Pension Code, currently fixed at 8 per­
cent of salary. Investment income de­
pends on asset allocation and market 
conditions and varies from year to year. 
Employer contributions, consisting· mainly 
of state appropriations, are currently 
subject to the appropriations process 
and are not based on a recognized actu­
arial funding method. 

For public employees in Illinois, 
pension benefrts represent more than a 
promise made by an employer to provide 
benefits in exchange for services ren­
dered by employees-they are an en­
forceable, contractual right under the 
state constitution. Benefits earned by 
TRS members are an obligation of the 
State of Illinois and should be funded ac­
cordingly. 

To assess the funding status of a 
retirement system, an estimate of the 
pension benefit obligation is obtained 
each year through the actuarial valuation. 
To estimate the pension benefit obliga­
tion. actuaries must make demographic 
assumptions based on employee data 
(such as age, salary and service credit) : 
economic assumptions (for salary in­
creases and interest rates): and decre­
ment assumptions (for mortality and dis-

- ability rates). These actuarial assump­
tions will be used to make projections 
that will be reflected in the actuarial valu­
ation. 

22 Component Unit Annual Finandal Report. 

i'c, Jarial ,~ ... umpuon_ 
The actuary constructs a set of as­

sumptions based on the past experience 
of plan participants and the experiences 
of other groups with similar attributes. 
After taking this historical view, the actu­
ary looks forward to judge how costs in­
curred under the plan are likely to be af­
fected by future events. A lengthy 
timeframe (even longer than 50 years) is 
involved because the projections indude 
estimates for factors that will affect even 
young active members and their survi­
vors. 

Experience never coincides exactly 
with these projections. Differences that 
occur between assumptions and experi­
ence are called actuarial gains and 
losses. Each year. the actuary reconciles 
the differences between major actuarial 
factors and experience in the process of 
explaining the change in the system's 
unfunded pension benefrt obligation. 
The actuary may also recommend 
changes in actuarial assumptions after 
completing this annual review. At least 
every four years, the actuary conducts an 
experience analysis to determine 
whether variance from the actuarial as­
sumptions warrants changing the as­
sumptions. The most recent experience 
analysis was conducted in 1989, when 
the System changed consulting actuar­
ies, 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. 

, ~tlJ:<> I u 11 

An important step in an actuarial 
valuation is application of a cost method 
assigning portions of the total value of 
benefits to past present and future peri ­
ods of employee service. This allocation 
is accomplished by development of nor­
mal cost and the pension benefn obliga­
tion. Normal cost is the annual cost of 
benefits earned by System members 
during the fiscal year. The pension ben­
efit obligation is a standardized disdo­
sure of the present value of pension 
benefits. adjusted for the effects of pro­
jected salary increases which are esti­
mated to be payable in the future as a 
result of employee services to date. 

There are several accepted actuarial 
cost methods. The actuarial cost method 
used by the System is the projected unit 
credit actuarial method. The normal cost 
for the year ending June 30, 1992, was 
14.5 percent of payroll. Eight percent of 
normal cost was paid by the members· 

contributions. The remaining 6.5 percent 
was the employer's portion of the normal 
cost. 

Actuarial Assumptions & Meth­
ods 
Inflation assumption: 4 percent per 
annum (included in investment returns 
and earnings progression assumption). 

Investment return: 8 percent per 
annum. compounded annually. 

Retirement age: Graduated rates for 
active members. Inactive members are 
assumed to retire at age 62. Sample an­
nual rates of retirement per 1,000 partici­
pants 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: 
nondisabled pensioners - UP 1984 
Table, set back six years. 

Disability: Sample annual rates per 
1,000 participants follow, 

Age Male Female 

20 .35 .70 
30 .42 .84 
40 .58 1.15 
50 l 20 2.40 

Separation: Graduated rates based on 
age and sex variations. 

Earnings progression: Merit and lon­
gevity increases, adjusted for inflation, 
Approximates 7 percent per year to earli­
est date of retirement eligibility. Sample 
annual percentage increases follow. 

Age Unisex 

20 9.7% 
30 
40 
50 
60 

8.6 
7.5 
6.9 
6.7 

Actuarial Cost Method: Projected 
unit credit. Gains and losses are re­
flected in the unfunded pension benefit 
obligation. 

Asset valuation method: Cost value. 



GASS Statement dumoe• :i 
The System complies with the re­

porting requirements issued by the Gov­
ernmental Accounting Standards Board 
in November 1986 under Statement 
Number 5: Disclosure of Pension Infor­
mation by Public Employee Retirement 
Systems and State and Local Governmen­
tal Employers. This statement prescribes 
financial disclosure requirements for 
public employee retirement systems in­
duding a standardized measure of the 
pension benefit obligation. The System 
uses th is standardized measure for fund­
ing purposes as well as for financial re­
porting. The actuarial terminology used 
by Statement 5 is used consistently for 
all financial and funding exhibits. 

Rscal year 1992 actuarial gains and 
losses resulted from the following: aver­
age salaries increased by 7. 9 percent. 
compared to the composite 7 percent 
assumption, and the actuarial investment 
return Oncluding interest. dividends. and 
realized gains) was 12.7 percent com­
pare<f to the 8 percent assumption. 

"° ~na a a on 
In Millions of Dollars 

Pension benefit obligation: 
Retirees and beneficiaries 

currently receiving benefits 

Terminated employees not yet receiving benefits 

Current employees: 

$6,338 

283 

Accumulated employee contributions 2,503 
Employer- financed vested 2,512 
Employer-financed nonvested 5.023 

Total pension benefit obligation 16,659 

Net assets available for benefits, at cost ___ 9~18_1_2__, 

Unfunded pension benefit obligation $ 6 ,847 

'leconcillation o Unrunded Pt.'ft&ton m.:li~ ubliglll..on 
ctn Millions of Dollars) 

, n;:; 
Unfunded pension benefit 

obligation at beginning of year $6,394 
Additions (deductions): 

Employer cost in excess of contributions• 524 
Plan amendments .. 8 
Addition to health care reserves 22 
Actuarial losses (gains) compared to assumptions: 

Salary increases 111 
Investment income (408) 
Other 196 

Changes in post-retirement mortality assumptions -

Net additions (deductions) 4 53 

Unfunded pension benefit 
obligation at end of year $6,847 

See note below the following table. 

d June fl 
9., I 

$5,743 

279 

2,31 2 
2,227 
4,580 

15,141 

8,747 

$6,394 

1ded Junf' 31 
11''!1 

$ 5,5B3 

398 
--

22 

74 
(9) 

112 
214 

811 

$ 6,394 

- FY92 amendments= $5 million for early retirement incentive for TRS state employees and $2. 5 
million formil~ary service. 

Employer Cost in Excess of Contributions 
[In Mill ions of Dollars) . 

r d~• ~· 
J _ 

Employer normal cost $ 259 $ 239 

Interest on unfunded pension benefit 
obligation at beginning of year 512 447 

771 686 

Minimum retirement benefit funded annually from 
the State General Revenue Fund and not included in 
the actuarial valuation of pension benefit obligation• 6 6 

Early retirement option contributions 19 -
Total employer cost 796 692 

Deduct employer contributions: 
State of Illinois 238 263 
Early retirement option 19 18 
Federal and trust funds 15 13 

Total employer contributions 272 294 

Employer cost in excess of contributions $ 524 $ 39B 

·Early re11rcmem opuon contnbu11ons were 1101 added as costs in the FY91 report If they had 
been. the shortfall in the employer contribution would have been 541 6 m,11,on 

Year Ended June 30, 1992 23 
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On August 23. 1989 Public Act 86-
0273 was enacted and provides for am­
ortization of the System's unfunded pen­
sion benefit obligation over 40 years af­
ter a seven-year phase in. Implementa­
tion of this legislation would provide fi­
nancial stability for the System by fund­
ing benefits on a rational and systematic 
basis. This legislation was not imple­
mented in any of the first three phase-in 
years because State appropriations were 
insufficient to meet the funding require­
ments of the act. It should be noted that 
the FY93 contribution will also fall short 
of the statutory funding requirement. 
(See Notes to Financial Statements. page 
14, for a discussion of the funding re­
quirements and actual contributions un­
der PA 86-0273.) 

l\nvan i:1es or 

Retirement benefits earned during 
employment are part of the payroll ex­
pense for each employee. Sound financ-

- ing of a retirement system requires that 
benefits accruing to each employee be 
paid for during the employee's career by 
regular contributions to the retirement 
system based on a percentage of payroll. 
When an employee retires. the accumu­
lated funds should be sufficient to pro­
vide for the benefits payable to that em­
ployee. The cost of benefits for current 
employees should be borne by current 
taxpayers and should not become a li­
ability for future taxpayers. 

Sound actuarial funding practices 
also protect the employer. Current as­
sessment of costs for both the employer 
and contributing employees protects the 
employer from the future impact of in­
creasing contributions to pay for benefits 
that were underfunded. 

Sound actuarial funding practices 
bolster membership confidence in retire­
ment security. An individual's retirement 
security should not depend on future 
taxpayers or be subject to short-term 
·employer distress caused by economic 
cycles or poor budgeting practices. 
- As a public pension plan. the : 
Teachers· Retirement System is not cov­
ered by the Employee Retirement In­
come Security Act of 197 4 (ERISA). 
However. that federal legislation did pro­
vide funding standards for private pen­
sion plans and many ERJSA standards 
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are incorporated in the 
pronouncements of the 
Governmental Account­
ing Standards Board 
(GASB). GASB has de­
voted considerable at­
tention to disclosure by 
public pension plans 
and employers over the 
past several years. 

The Percentage 
of Benefits Covered 
by Net Assets exhibit 
compares the plan's net 
assets with the 
member's contributions. 
the amount necessary 
to cover the present 
value of benefits cur­
rently being paid, and 
the employer's portion 
of future benefits for 
active members. This 
exhibit is essentially a 
short-term solvency 
test. 

A test of financial 
soundness of a pension 
system is its ability to 
pay all promised ben­
efits when due. Col­
umn l represents the 
value of members' ac­
cumulated contribu­
tions. Column 2 repre­
sents the amount nec­
essary to pay partici­
pants currently receiv­
ing benefits. Column 3 

represents the 
employer's portion of 

800 

700 

600 

20 
18 

16 

14 
12 

future benefits for active members. The 
columns are arranged in order of priority: 
that is. members' contributions would be 
covered first, then current benefit recipi­
ents. and finally the employer portion of 
the active member benefits. 

For a System receiving actuarially 
determined contribution amounts, the 
total of actuarial values in Columns l and 
2 should generally be fully covered by 
assets and the portion of the actuarial 
value of Column 3 covered by assets 
should increase over time. 

1991 
1992 

The Payroll Percentages test 
compares member payroll to unfunded 
pension benefit obligation. normal cost 
and normal cost plus interest. These 
percentages should decrease over the 
years if the System is growing stronger 
and give an indication of the relative size 
of the unfunded pension benefit obliga­
tion. 

The TRS Funding Summary found 
on page 26 shows employer contribu­
tions in relation to various statutory fund­
ing requirements (other than PA 86-
0273) under the Illinois Pension Code. 
Also shown are member contributions 
and System expenses. For the first time 
in history. the System had to use invest­
ment earnings to fund benefits in FY92 
because expenses exceeded member 
and employer contributions. 

Employer contrlbut,ocs 

Cost 

1992 



Tests of Financial Soundness 

The following three charts show ten-year trends representing differing perspectives on the System's actuarial status. 

On Millions of Dollars) 

Pension 
Asof Net Assets Net Assets Benefit Fundin ti Ratio 

June 30 at Cost at Market Obligation At Cost At Market 

1983 $ 3,410 $ 3,605 $ 6,690 51.0 0/o 53.90/o 
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 68.5 
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 
1991 8,747 9,458 15,141 57.8 62.5 
1992 9 812 10 494 16 659 58.9 63.0 

'The System's actuan"es conducted an expen°ence analysis for the four-year periods ended June 30, I 981, and June 30, I 985, and for the three-year 
period ended June 30, 1988. For actuanal purposes, the effects of these analyses were reflected in the pension benefit obbgation for the years ended 
June 30, 1982, and June 30, 1987, respectJ've/y; there was no effect on pension benefit obligation resulting from the three-year period ended June 30, 
1988. 

Perc-e enefits Co Net Assets 
On Millions of Dollars) 

Participants Active Percentage of 
Members' Currently Members, Benefits 

Year Accumulated Receiving Employer Covered by 
Ended Contributions Benefits Portion Net Net Assets 

June30 (1) (2) (3) Assets (1) (2) (3) 

1983 $ 1,2611 $ 2,565 $ 2,861 $3,410 100 0/o 84 O/o O O/o 

1984 1,372 2,803 3,174 3,728 100 84 0 
1985 1,472 3,130 3,380 4,265 100 89 0 
1986 1,596 3,402 3,689 5,168 100 100 5 
1987 1,718 3,777 4,455 6,092 100 100 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 
1990 2,167 5, 121 6,375 8,080 100 100 12 
1991 2,312 5,743 7,086 8.747 100 100 10 
1992 2,503 6,338 7,818 9,812 100 100 12 

On Millions of Dollars) 

UNFUN>ED PENSION ACIUARJAU. Y REQUIRED EMPLOYER 
BENEFIT Oet.lGATIDN EMl'LDY'ER'S COST CONTIUBUnons 

Percent Percent Interest on Percent Percent 
Year Member of Employer's of Unfunded Penslon of Employer of 
Ended Payroll Amount Payroll Normal Cost Payroll Benefit Obligation Total Payroll Contributlo~ Payroll 
June 30 (1) (2) (3) (4) {5) (6) (7) {8) {9) {10) 

-
1983 $ 2,287 $ 3,280 143.4% $ 164 7.2 % $ 203 $367 16. 1% $ 161 7.0% 
1984 2,345 3,621 154.4 176 7.5 230 406 17.3 207 8.8 
1985 2,472 3.716 150.3 184 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 , . 194 6.9 24 6 440 15.5 280 9.9 
1988 3,007 4,238 140.9 197 6.6 309 506 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 5,583 164.1 194 5.7 423 617 18.1 293 8.6 
1991 3.777 6,394 169.3 239 6.3 44 7 686 18.2 294 7.8 
1992 3,976 6,847 172.2 259 6.5 512 771 19.li 272 6.9 -

Year Ended June 30, 1992 25 
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TRS Fundin 

(In Millions of Dollars) 

FUNDING REQUIRCMENTS 
91-o,y 

NonnolCaola 0...-.R-nue R--
Flacal Plualn-On 

R, __ _,. ,..__, Minimum 

Y•• Unl\lnd..t hnolon 

.._ ___ 
{C-um,o 1 Sp-

En.._d -Obi~ 1ncra- -2J Expanae 

Juna30 (1) (2) bl (4)~) (5) 

1983 $ 367 $ 6 $ 373 $ 213 $ 288 

1984 406 7 413 218 318 

1985 437 9 446 237 352 

1986 439 9 448 253 390 
1987 440 8 448 272 429 

1988 506 8 514 289 462 

1989 559 7 566 305 503 

1990 617 7 624 327 583 

1991 686 6 692 363 600 
1992 771 6 777 382 673 

NOTE A - 9.6 percent of member payroll - the 

ap'propriate amount required by Section 16-158 of 
the Illinois Pension Code. 

NOTE B - Employer contributions divided by 

actuarial requirement. (Col. 6/Col. 3) 
(In Millions of Dollars) 

NOTE C - Employer contributions divided by 

minimum requirement. (Col. 6/Col. 4) 

NOTE D - Employer contributions divided b y 
System expense. (Col. 6/Col. 5) 

NOTE E - Syst em expense in FY90 includes $35.5 

million in non-cash expense. 

v-

1983 
1984 
1985 
1986 

1987 
1988 
1989 
1990 
1991 

1992 

!!ii~ 
~"'1 .... 

$ 144 
189 
214 
238 
257 
217 
232 
264 
263 
238 

I #£RAGE rAL 

m,;,1"1"' 91Cutory R.,....._,,_ 9>'CIOffl - - - Expanae ,.,, (1)(8) (l)(CJ ~ -
$ 161 43.2% 75.6% 55.9% 

207 50.1 95.0 65.1 
237 53.1 100.0 67.3 

260 58.0 102.8 66.7 

280 62.5 102.9 65.3 

242 47. l 83.7 52.4 

261 45.9 85.2 51.7 

293 47.0 89.6 50.3 

294 42.5 81.0 49.l 

272 35,0 71.2 40.4 - -
- , __ 

r..s...i Tolol 

""'dSd>ocl &npl.,.,.. 
0..lllcl{[RO) --Coull'1butl-

$ 17 $ 161 
18 207 
23 237 
22 260 

23 280 
25 242 

29 261 
30 293 
31 294 

34 272 

MemM,.,a '~•lnve,Cmdnh,.lons/ 
Imus t:.... ~ 1~c~ 

(In Millions of Dollars) 

v ... - r .. Total Totol 
Conl..,udono t11'91<>, ~_,d Conbt>udona 
~ unpoyv mlnua 

Conull,ud- Syllam ·-· 
1983 $ 189 $ 161 $ 350 $ 62 

1984 195 207 402 84 

1985 207 237 444 92 
1986 220 260 480 90 

1987 238 280 518 89 

1988 253 242 495 33 

1989 268 261 529 26 
1990 (E) 284 293 577 (6) 

1991 31 1 294 605 5 

1992 351 272 623 (50) 
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Membership Information 

r ~ o-s· 
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 34. 

Members are employed by 1, 1 04 
employers including public school 
districts. 

System members do not contribute 
to Social Secunty; however, many earned 
coverage by that system through non­
TRS employment All TRS members hired 
after March 31, 1986, are required to 
contribute to Medicare. 

As of June 30. 199 1, the most 
rurrent fiscal year statistics available, 
there were 122,793 TRS members 
(includes full-lime. part-time, substitute, 
hourly and extra duty teachers). a 
significant increase from the 1 O 1,987 
members on June 30, 1990. The 
addJt1on of substitute teachers as active 
contributing members of TRS Is credrted 
for this 20.4 percent increase. 

The average TRS member on June 
30, 1991 , was 43 years old. The average 
age of the member population has 
remained relatively stable for the past 
five years although active member age 
had shown a steady increase since the 
early 1970;;;. 

Rfty-s1x percent of the actrve 
member population was in the 35-49 
age group during FY91, compared to 42 
percent of total membership In this same 
age group ten years ago. Desprte this 
large percentage of educators moving 
toward retirement, there Is a marked 
decrease In the number of teachers 
entenng the field in the last ten years. 
During FY82. 4 percent of the total 
membership were age 20 to 24. In FY92. 
this age group composed only 2 percent 
of the total member population. 

The number of actrve members who 
choose to work after age 55 has nsen 
steadily In the past decade. from 9.5 
percent during FY82 to 1 1.8 percent in 
FY91 

Average Annual Salary 
For Fu/f and Part-time Members as of June 30, 1991 

N 

Years of Serv,ce 

( 

Dunng FY92, actrve members 
contributed $351 million as their required 
8 percent of salary to the System. up 13 
percent from FY91. 

The average annual salary for active 
members rose 5.6 percent from FY90 to 
FY91, from $33.024 to $35.321 . Since 
FY82, this figure has increased by 66 
percent from $21.281. Generally. the 
more years of service the member 
accrues, the higher salary he or she 
earns. Peak salaries averaging $53,994 
during FY91 were earned by the 43 
members In the 41-45 years of service 
category. while those with under six 
years of service averaged $24,752 
annually. 

I\,, '11 'l ~ 

Members who withdraw from actrve 
service with the System may apply for a 
refund four months from the last day of 
teaching. The refund includes 
accumulated retirement contnbut1ons 
exclusive of the l percent survivor 
benefit contribution and accumulated 
interest. 

The System paid 2.353 former 
members $9.4 mIlhon ,n refunds of 
retirement contributions during FY92. 
This Is a decrease from the $9.8 m1lhon 
paid in refunds in FY91. The total 
number of refunds increased 1 O percent 
from 2.144 in FY9 l. 

A refund of the 1 percent survivor 
benefit contribution was paid to 437 
retired members In FY92, up from 416 
members who received this refund in 
FY91. A total of $2. l million was paid for 
this refund, which 1s granted to retired 
members who request the refund and 
who do not have a beneficiary deemed a 
dependent under the Illinois Pension 
Code. Acceptance of this refund 
terminates the retired member's ehg1b11ity 
for survivor benefit coverage from the 

+ 
0 

"' 

( 
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The System maintains two offices in 
Springfield and Lisle. to serve membe;s 
th roughout the state. During FY92, the 
TRS offices received over 41.800 phone 
calls. In addition. staff members sent out 
over 201.000 letters and conducted 
office consultations with an average of 
296 members monthly. 

Individual retirement conferences 
are held around the state each year by 
the System's benefits counselors. During 
FY92, 7,978 members attended these 
conferences. An additional 9,227 
members attended group meetings held 
by TRS around the state. 

A senes of guides designed for 
members. retired members and 
employers Is published annually by the 
System. Dunng FY92. all actrve and 
inactive members as well as all retired 
members received current versions of 
the guides. In addJt1on, bulletins and 
newsletters are mailed to these 
audiences with current information 
concerning benefits, legislation and 
System adm1nistrat1on. 

Individual member statements of 
account are mailed annually to all 
members. These present up-to-date 
1nformat1on on each member's TRS 
contnbut1ons and service. 

System. _______ ..:._ __________ _ 
Year Ended June 30, 1992 29 
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As a trust fund for its members and 
annuitants, the Teachers' Retirement 
System provides retirement annuit ies and 
disability and survivor benefits. The 
System also administers the TRS Health 
and Prescription Drug Insurance Plan. 
These benefits are in the System's plan 
as outlined in Article 16, Chapter 1 OB 1 /2 
of the Illinois Revised Statutes. 

Plan Design 
The TRS plan is designed to pay 

specific benefits in amounts that are set 
forth by Illinois law. This design may only 
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 
During FY92, the TRS plan provided 

retirement benefits for 42,147 annuitants. 
The average benefit of $1,174 was up 
1.9 percent from $1,077 on June 30, 
l 991. 

ms Annuitant Profile 
June 30, 1992 

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

72 
26.8 

$1,174 
$937 

12 

Overall. the System paid $574.1 
milliQn in retirement annuities in FY92, up 
10.3 percent from FY9 l . The number of 
annuitants receiving benefits rose during 
FY92, up 1.576 from June 30, 1991 . The 
System offers anyone receiving a 
monthly benefit, including retired 
members and survivor benefit recipients, 
electronic direct deposit of TRS annuity 
payments with participating financial 
institutions. At the end of FY92, 31 ,691 
of the total 48,667 benefit recipie-nts 
were participating in the direct deposrt 
program. This represents 65.1 percent of 
all benefit participants. 

Although the annuity for those 
members in retirement less than five 
years is higher than average at $1 ,677, 
this amount drops to below the overall 
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average between six and ten years in 
retirement- members retired between 11 
and 15 years receive an average benefit 
of only $1,005, below the $1,174 
average. 

Average annurty also decreases as 
the retired member's age increases. 
Retirees aged 56 through 60 receive an 
average annuity of $1 ,771 monthly, while 
those age 90 and over receive an 
average of only $604. 

Of the 2,547 TRS members who 
retired during FY92, the average age 
was 60, average service, 26.9, and 
average monthly benefit, $1,791. These 
members retired with an average salary 
of $38,802. 

Members who are 55 or older and 
have 20 or more years of service 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 service with no contributions 
required from either the member or the 
employer. 

t..~e o' a?rt P irer11e,.,. tion . It ' ., 

;:;; 

D" sab1 • .... 1l.t!fi1 

Disability payments of $9.1 million 
were made by the System during FY92, 
up 5.5 percent from FY91 . A total of 
1,142 disability benefrts were paid to 
members whose average age was 58 
and average years of service was 17.3. 

There were 273 new disability 
benefits paid during FY92 and t he 
average benefrt for these new recipients 
was $1. 172. Of these new claims. 21 
percent were for pregnancy-related 
disabilities, 1 0 percent for cancer and 
tumors, 8 percent for mental illness, 
another 8 percent for heart and 
circulatory problems with other 
disabilities accounting for the remainder 
of the claims. 

Su vi ivr i;t.ne ib 
Average monthly survivor benefits 

of $452 were paid to 5,378 survivors of 
TRS members and annuitants in FY92. 
The average age of the deceased was 
72. There were 533 new claims during 
the year for monthly benefits and the 
average monthly benefit for FY92 claims 
was $583. 

Total payments rose from $28.8 
million in FY91 to $30.7 million in FY92. 

Total ERO ERO 
Retire- Retire- Percent Average Average 

Year ment.s ments of Total Payment Salary 

1982 1,725 384 22.3 5.532 23,073 
1983 1,946 468 24.0 5,801 24,889 
19B4 1,842 454 24.7 6,451 2B.340 
1985 2,336 645 27.6 5,924 28,33 1 
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 
1992 2,547 631 24.8 8,456 42.291 



Health Insurance 

Since 1 981, the System has 
provided health and prescription drug 
insurance. The plan, administered by 
Blue Cross/Blue Shield. is available to 
annuitants electing coverage. Annuitants 
may also enroll their eligible dependents. 
On June 30, 1992, enrollment in the plan 
totaled 21,409 annuitants and 4.984 
dependents. 

Coverage Options 
For annuitants and their dependents 

who qualify for Medicare, TRS provides 
Medicare supplement coverage. After 
the $300 yearty deductible, the plan pays 
the balance of all reasonable and 
customary claims that are not covered by 
Medicare. As of June 30. 1992, 15, 123 
members and 3,399 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 are reasonable and 
customary after a $300 deductible and 
80%-20% coinsurance of the next 
$10,000 of covered expenses and l 00 
percent coverage thereafter. As of June 
30. 1992, 1,204 annuitants and 
dependents were enrolled in this option. 

Annuitants and their dependents 
under 65 are offered a major medical 
plan which provides coverage for both 
hospital and physician services. On June 
30, 1992. 5,094 annuitants and 1,573 
dependents ~ere enrolled in this plan. 

'tem1ur:"• 
The System pays 7 5 percent of the 

cost of the premium for participating 
annuitants: however, dependent 
premiums are the responsibility of the 
annuitants. 

The amounts which the System paid 
in premiums have been: 

:ts SJ b::i P:: -nenls 

FY83 1,503,000 FY88 6,823,000 
FY84 2,412.000 FY89 8,346,000 
FY85 3,094,000 FY90 10,331,000 
FY86 4,800.000 FY91 15.142,000 
FY87 5,409.000 FY92 27,717,000 
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Reserve Account 
The System maintains a 

Health Insurance Reserve 
Account. On June 3 0. l 991. 
the reserve fund balance was 
$75.7 million. During FY92. 
the account was credited with 
the $20 million plus $6.5 
million interest earned. 
Premium payments of $27 .7 
million were charged to the 
account leaving a June 30, 

1992, reserve fund balance of 
$74.5 million. 

Claims Experience 

Year Premiums 
June 30 Paid 

1981 $ 291.001 
1982 1,597,841 

1983 3,826,362 
1984 6,242,236 

1985 8,931 .731 
1986 11 ,640,732 
1987 13,932,201 

1988 17,066,035 
1989 20,859,736 

J990 26,048,490 
1991 31 ,411 ,797 
1992 45,562,267 

80 

70 

60 

50 

20 

10 

0 

Health Plan Enrollment 
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Reserve Account 
Balance (in millions) as of June 30 

1992 

Retention• Claims 
Fees Paid 

21 .068 100,572 
115.684 1.207,864 

277.021 3,467.117 
368,008 5.962, 159 

427.746 8.195.968 
539.458 9,859, 427 
617,300 13,163,179 

735,546 17.714,923 
899,055 22,0 15,321 

1.122.690 24,921,796 
1,353,848 30,348.628 
1,963,734 40,927,520 

• Reteno·on is the pe,centage of premiums paid to the insurance carrier to cover the administliJWe costs 
for processing claims and the nsk involved in underwnD'ng the contract 

Year Ended June 30, I 992 31 



Le islative Issues 

The Teachers' Retirement System 
plays an important role in providing eco­
nomic security for its members in retire­
ment The System is a defined benefit 
plan which replaces a percentage of a 
teachers' income based on the years of 
service as a teacher and is not coordi­
nated with Social Security. The Teach­
ers' Retirement System works in support 
of equitable benefits to improve the re­
t irement sea.Jrity of its members. 

A 1990 survey of TRS members in­
dicates that one-half of all active and re­
·tired teachers have never been em­
ployed outside the teaching profession. 
Those who have worked outside teach­
ing average less than 1 0 years in other 
fields (see Table 1). Teachers' salaries 
and retirement benefits are the principal 
sources from which they must draw their 
lifetime income. Because teachers, most 
of whom are not highly compensated, 
are not able to set aside large sums dur­
ing years of active employment. retire­
ment benefits for teachers are, in pa rt, 
designed to compensate for these lower 
salaries. 

-..... 
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M e dical Price Index, Consumer Price Index 
and TRS Annual Increases 
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The TRS minimum retirement annu­

ity was instituted in 19 7 4 at $1 0 per 
month for each year of creditable service 
in order to protect against the shrinking 
buying power of TRS annuities. Cur­
rently, annuitants who make a qualifying 
contribution are guaranteed a minimum 
retirement benefit of $15 per month for 
each year of creditable service up to a 
maximum of $450 per month. Over 
4,800 TRS annuitants rely on the mini­
mum retirement benefit to protect their 

0) co 
0) 

annuities. However, for many, the stan­
dard of living that this minimum supports 
does not approach that of their original 
annuity at the time they retired. 

In order to maintain the same buy­
ing power that the minimum benefit sup­
ported 1n 1974. the original benefit of 
$1 0 per month for each year of credit­
able service would need to be increased 
to $25 per month. However, this level 
has only been increased to $15 per 
month. 

TRS member emplo ..,~, t tside ~ lch· r 

If the TRS minimum retirement level 
were increased to $25 per month for 
each year of creditable service up to a 
maximum of $750 per month, 8,744 TRS 
members would see an increase 1n 
monthly benefits averaging $89 per 
month. This new floor would aid retirees 
experiencing reduced purchase power 
due to inflation. Annual increases would 
help protect retirees from experiencing 
any further loss 1n purchasing power. 

Never Employed 
Outside 

Teaching 

Retired members 460/o 
Active members 

Less than age 45 560/o 
Age 45 or over 500/o 

TRS bases annual increases for re­
tirees and survivors on current benefits. 
These increases provide an important 
shield against the decline in purchasing 
power caused by increasing health care 
costs and other economic trends (see 
below). 

. Unfortunately, TRS annuitants in re­
tirement for many years and those with 
small pensions are not sufficiently pro­
tected by these increases. Annual ifl­
creases have not offset the effects of in­
flation. Many of these retirees rely on 
the TRS minimum retirement benefit as 
their bottom-line protection. The mini­
mum retirement benefit provides protec­
tion for the lowest-paid and those in re­
tirement the longest 
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Employed 
Outside 

Teaching 

540/o 

440/o 
500/o 

30 

Average 
Number 
of Years 

9.3 yrs 

5 yrs 
6.8 yrs 

Purchasing Power Reductions in the 
TRS Minimum Retirement Annuity 

lnflatton 
Min1n-it1m Retirement Annu•t• 
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In addition to a floor below which 
benefits will not fall, retirement security 
also flows from adequate benefits at re­
tirement The Teachers' Retirement Sys­
tem continues to support legislation to 
improve the retirement benefit formula 
for Illinois teachers by replacing the cur­
rent graduated formula with one that will 
provide 2.2 percent of final average sal­
ary for each year of service credit (see 
Table 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 retirement benefits in 
the State of Illinois. 

Nationally, ti"\e. average retirement 
formula for public employee retirement 
systems not coordinated with Social Se­
curity 1s 2.2 percent per year of service 
credit 

' L,:e -· 

cent of their final average salary for each 
year of service. 

When the TRS plan is compared 
with other Illinois public employee plans. 
again the TRS retirement formula falls 
behind most others. Because the re­
quired employee contribution rates of 
the various systems differ greatly. the 
best method for comparison is to exam­
ine what members of the systems re­
ceive for each dollar they contribute. 
When the value of retirement benefits is 
expressed as a percentage of the accu­
mulated value of a member's contribu­
tions, TRS, by comparison, finishes far 
behind most public employee plans in 
Illinois. 

In fact, when compared this way, 
retirement benefits for educators in Illi­
nois are among the lowest of those pro­
vided to public employees in Illinois. For 
example, under the Teachers' Retirement 

System, the 

P• cPt or ,11al "verage salacy .. : nonnrl rerirenem age 
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 
accumulated 
contributions. In 
other words. the 
employer (for 

Creditable Current 
Service Fonnula 

5 8.35% 
10 16.7% 
15 26.2% 
20 35.7% 
25 46.2% 
30 56.7% 
35 68.2% 

38 or more 75.00% 

Comparisons of TRS benefits with 
those of other teacher retirement plans 
show that the benefits Illinois teachers 
receive still fall behind those provided to 
teachers outside of Illinois. All twelve 
other states that, like Illinois, have teach­
ers' retirement plans which are not coor­
dinated with S_ocial Secunty 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 1992, the average newly 
retired TRS member received 1.87 per-

Proposed 
Formula 

11.00% 
22.00% 
33.00% 
44.000/o 
55.000/o 
66.000/o 
75.000/o 
75.00% 

TRS. the State of 
Illinois) contributes 84.5 cents for every 
dollar contributed by a teacher retiring at 
age 60 with 20 years of service. At the 
same time. the employer of a member 
retiring under these conditions under the 
Illinois Municipal Retirement Fund 
(I.M.R.F), contributes $2.14 for each dol­
lar contributed by an I.M.R.F. member. 

Additionally, the retirement value of 
a member's early years of employment 
should be no less than that of his or her 
final years. A graduated formula particu­
larly jeopardizes the retirement security 
of teachers unable to teach under a 
single retirement system throughout their 
careers. 

1 y - "'i <J 5!l
0 

In 1993. the Teachers· Retirement 
System will again support legislation to 
improve the minimum retirement benefit 
and the TRS retirement formula. TRS will 
also continue its legal efforts to force 
compliance with the funding mandate of 
Public Act 86-0273. While TRS works 
closely with the Illinois General Assembly 
and the Governor 1n support of adequate 
funding and benefit improvements which 
increase retirement security for TRS 
members. the success of the System's 
efforts is directly related to the involve­
ment of TRS members and retirees. 

In recent years, TRS members and 
retirees have increased their role in the 
legislative process 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 efforts aimed 
at improving the retirement security of 
teachers throughout the State of Illinois. 
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The Teachers' Retirement System was cre­
ated and is governed by Chapter 108 1 /2, Ar­
ticle 1 6 of the Illinois Revised Statutes. A 
Board ofTrustees. comprised of the State Su­
perintendent of Education, four persons ap­
pointed by the Governor, four elected mem­
bers of the System and one elected annuitant, 
is authorized to carry out provisions of the Ar­
ticle. This Board appoints an executive direc­
tor responsible for the general administration 
of the System. 

II 

Three primary sources of revenue for the 
System are contributions from active mem­
bers, appropriations from the State of Illinois 
and investment income. The required member 
contribution rate is 8 percent of gross earn­
ings, designated as follows: 6 1/2 percent for 
retirement annuity, 1 /2 percent for post-re­
tirement increases and 1 percent for death 
benefits. 

emba :,11p 

Membership in the System is mandatory 
for all individuals certified under the provi­
sions of The School Code of Illinois and em­
ployed in positions requiring certification in 
the public schools of Illinois (outside Chi­
cago). Beginning July 1, 1990, TRS-covered 
employment includes all substitute and part­
time teaching positions. 

St:r , • d 
A member is granted one year of credit 

for 170 paid days but not more than one year 
during a fiscal year ending June 30. Subject 
to limitations. optional credit is granted for 
substitute or part-time teaching prior to July 
1. 1990, out-of-system service, an official 
leave of absence, reduction in force. and mili­
tary service and related educational training. 
Such service requires additional contributions. 
i.Jp to one year of credit is also added at re­
tirement for unused, uncompensated sick 
leave rlays established with former employers. 
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A member with at least three years of 
creditable service disabled while em­
ployed as a teacher or within 90 days of 
such employment may be eligible for 
benefits if two licensed physicians verify 
the disability. However. no benefit will 
be paid while the member Is entitled to 
receive salary (regular or sick leave) from 
the employer. In the case of disability 
due to pregnancy, only one phys1cIan 
must verify the disability. Part-time and 
substitute teachers must work as teach­
ers for at least 340 hours in either the 
school year in which the disability occurs 
or the preceding school year to be eli­
gible for disability benefits. 

Disability benefits are 40 percent of 
current salary. The member continues to 
earn service credit while receiving dis­
ability benefits. 

A disability retirement annuity is avail­
able for members who have received a 
disability benefit for the maximum period. 
This benefit pays 35 percent of the last 
salary or the amount computed by the 
retirement annuity formula. whichever is 
greater. 

Occupational disability benefits are 
available to members disabled due to a 
duty-related accident or illness. This ben­
efit pays 60 percent of current salary re­
duced by any amounts payable under a 
workers' compensation program. Service 
credit is earned during periods of occu­
pational disability. 

On January 1 following the fourth 
anniversary of the granting of disability, 
occupational disability or disability retire­
ment benefits, the benefit increases 7 
percent. Thereafter, the benefit in­
creases 3 percent of the current benefit 
annually. 

[ 

Death benefits consist of a return of 
the member's accumulated contnbut1ons 
and the payment of survivor benefits. 

Accumulated contributions are the 
member's contributions to the System 
plus the interest required by statute. 
Survivors of members receive a return of 
accumulated contributions. Survivors of 
annuitants receive accumulated con­
tributions minus the amount received as 
retirement annuity. 

Survivors of members are eligible 
for survivor benefits if death occurs while 
the member Is employed as a teacher. 
during the first year following termination 
of employment, while on a creditable 
leave of absence, or while in receipt of 
disability or occupational disability ben­
efits, Survivors of inactive members not 
meeting these requirements but with 20 
years of service are eligible for survivor 
benefits calculated as though the mem­
ber had been In retirement Benefic,anes 
of annuitants who contributed to the sur­
vivor benefit program and did not with­
draw those contributions are also eligible 
for survivor benefits. 

Survivor benefits are payable in one 
of two forms. A lump-sum settlement is 
available to dependent and nondepen­
dent beneficiaries. For active members, It 
consists of a cash settlement based on 
the final salary rate as a teacher. For re­
tired members, the benefit is based on 
the greater of final average salary re­
duced by 1/6 for each year or partial 
year in retirement, survivor benefit contri­
butions or $3,000. 

Monthly benefits are payable to de­
pendent beneficiaries of annuitants and 
members with 1 1/2 years of credit and 
at least 60 days of creditable service dur­
ing the 18 months preceding death. The 
System provides a 3 percent increase in 

the currently payable monthly survivor 
benefit on January 1 following the grant­
ing of the benefit for survivors of an an­
nuitant and on January 1 following the 
first anniversary of the granting of the 
benefit for survivors of a member. 

If a member retired or is retiring 
and has no spouse or eligible child. he or 
she may take a refund of actual survivor 
benefit contributions, waiving all rights to 
have survivor benefits paid to beneficia­
ries: however, designated beneficiaries 
remain eligible for a return of the 
member's excess accumulated contnbu­
tions (if any) upon the annuitant's death. 
To restore eligibility for survivor benefits. 
the annuitant must return to contributing 
service for at least one year and repay 
the refund with interest 



A member qualifies for a retirement 
annuity after attaining one of the follow­
ing: age 62 with 5 years of service credit; 
age 60 with 1 O years; or age 55 with 20 
years. If retirement occurs between ages 
55 and 60 with less than 35 years of ser­
vice, the annuity will be reduced at the 
rate of l /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 dis­
count for early retirement if retirement 
occurs before July 1, 1995, application 
for retirement occurs within six months 
of the last day of service requiring 
contributions. and the member and the 
employer both make a one-time contri­
bution to the System. Substitute teach­
ers must reach 85 or more days In a 
school term with one employer to be eli­
gible for the early retirement option. 

The annuity is determined by the 
average of the four highest consecutive 
salary rates within the last ten years of 
creditable service and the percentage of 
average salary to which the member is 
entitled. This percentage is determined 
by the following formula: 1.67 percent 
for each of the first ten years, plus 1.9 
percent for each of the 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 annuity, 75 per­
cent of average salary, is achieved with 
38 years of service. 

An actuarial cala.ilation is used if a 
member has no service after July 1, 
1947, or if it provides a greater benefit. 
This calculation is based on interest and 
mortality rate factors which are subject to 
change. 

A member with fewer than five 
years of creditable service who taught 
after July-1 . 1947, is eligible to receive a 
single-sum retirement benefit at age 65. 
The benefit is the actuarial equivalent of 
a life annuity consisting of 1.67 of final 
average salary for each year of creditable 
service. To be eligible, the member must 
terminate TRS-covered employment 

The System provides 3 percent 
compounded annual increases in the 
age or disability retirement annuity for 
qualifying annuitants beginning the later 
of: January 1 following the attainment of 
age 61 or January 1 following the first 
anniversary in retirement. 

The System will refund a member's 
contributions provided the member has 
officially resigned from a position requir­
ing System membership. has not been 
reemployed in such a position. and sub­
mits the refund application not earlier 
than four months after termination of 
employment The refund consists of all 
retirement contributions made by the 
member excluding interest and the 1 
percent death benefit contribution. 
When the member accepts a refund, he 
or she forfeits all credit with the System. 
The credit may be reestablished if the 
member returns to teaching in a position 
requiring contributions to the System for 
one year and repays the refund with in­
terest 

Health and Prescrintion Dru 

Annuitants and beneficiaries of the 
System and their eligible dependents 
may enroll in the TRS Health and Pre­
scription Drug Insurance Plan. This par­
tially subsidized plan covers hospital and 
physicians' medical expenses and pre­
scription drugs. 

Any member convicted of a felony 
related to or in connection with teaching 
is not eligible for TRS benefits: however, 
that member may receive a refund of 
contributions. 

Conditions involving a claim for 
benefits may require further clarification. 
If any conflicts arise between material in 
this summary and that of the law, the law 
takes precedence. 

TRS is one of 13 systems included 
in the provisions of the Retirement Sys­
tems Reciprocal Act which assures con­
tinuous pension credit for public employ­
ment in Illinois. 
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Exhibits 
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Active Members b Years of A e and Years of Service 
As of June 30, 199 7 (The latest data available for active members) 

en ., Full and Part- time M embers: ·- Years of Service :> Substitutes -= 0 Years of Age ·--= 20-24 Total # 1,565 

• Average $ 2,446 
25-29 Total# 2,616 ... Average$ 2,587 

0-5 

1,411 
20,305 
8,196 
23,303 

30-34 Total# 1,823 4,053 
Average$ 2,450 24.784 

35-39 Total# 2,691 3,593 
Average$ 2,563 24,789 

40-44 Total# 4,276 4,921 
Average$ 2,999 25,529 

45-49 Total# 2,821 3,040 
Average$ 3,387 27,200 

50-54 Total# 1,501 1,075 
Average $ 3,949 29,080 

55-59 Total# 877 358 
Average$ 4,994 28,983 

60-64 Total# 564 99 
Average$ 5,854 28,852 

65-69 Total# 260 21 
Average$ 4,408 27,414 

70-74 Total# 72 2 
Average$ 4,081 31,333 

> 74 Total# 24 1 
Avera e 2,444 1 576 

Total Total# 19,090 26,770 
Average$ $3,114 $24,752 
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6-10 11-15 

637 
26,753 
4,457 626 
28,583 31,297 
2,845 6,2 98 
30,386 33,709 
3,076 4,249 
31 ,423 35,580 
2,313 2,561 
32,532 36,775 
1,000 1,600 
33,225 36,950 

343 756 
33,538 36,716 

114 274 
32,902 35,893 

21 66 
33,252 36,351 

3 6 
21,007 30,641 

2 2 
32 087 33 372 

14,811 16,438 
$30,524 $35,078 

16-20 21-25 

-

1,042 
37,460 
9,585 1,627 
39,547 42,615 
3,932 8,407 
41,557 44,390 
2,006 2,915 
40.763 44,1 94 
1,184 1,678 
40,210 43,160 

529 869 
40,068 43,241 

106 190 
41,568 42,983 

19 33 
39,802 44,334 

18,403 15,7"1 9 
$40,060 $43,958 

The 1990-91 school year was the 
first in which substitute teachers 

contJibuted to TRS as ac/Jve 
members This partJcipation is 

attributed with the 20.4 percent 
membership increase 



26-30 31-35 36-40 47-45 46-50 51-55 

·- ,._ 
·-

,._ 

- -~ ,~ 

~ ·- ,-

- ·-- ,_ -

- ~ ~ ·- - -
956 

44,953 - - - ~ ~-
4,060 565 
46,443 46,705 

-

1,740 2,110 100 
46,008 49,675 49,171 -

647 677 252 7 
43,894 49,891 51,107 41 , 192 -

176 
' 

102 59 25 2 
43,854 45,285 48,918 60,310 38,298 -

25 24 11 11 8 1 
46,178 41,1 93 35,159 47.788 36,277 44.120 

1 1 2 
36198 42 400 44 110 
7,605 3,479 424 43 10 1 

- $45,877 $49,046 $49,899 $53,994 $36,681 $44,120 

on b u mg b em e ,y 1ge b A 
Years of Substitute Full/Part-Time 
Aae Teachers Members Total 

Count Ave.$ Count Ave.$ 
20-24 1,565 2,446 1,41 1 20,305 2,976 
25-29 - 2,616 2,587 8,833 23,551 11,449 
30-34 1,823 2,450 9,137 27,086 10,960 
35-39 - 2,691 2,563 13.778 30,980 16,469 
40-44 4,276 2,999 23.457 35,035 27,733 
45-49 2,821 3,387 21,209 39,213 24,030 
50-54 1,501 3,949 13,221 41,536 14,722 
55-59 877 4,994 8,269 43,470 9,146 
60-64 564 5,854 3,468 43,413 4,032 
65-69 260 4,408 768 43,039 1,028 
70-74 72 4,081 143 41,389 215 
>74 - 24 2,444 9 33,257 33 

"Includes substJtute, full- and part-dme members. 

Active members of TRS contJibuted 
8 percent of their earnings toward 

retirement benefits. FY 9 7 was the 
first year during which substitute 

teachers contnbuted as members of 
the System. 

Totals Ave. Service 

1,411 1.1 
$20,305 

8,833 2 .9 
$23,551 

9,136 6 .0 
$27,083 
13,778 9 .7 
$30,980 
23,458 13.0 
$35,035 
2 1,209 16.6 
$39,213 
13,221 20.3 
$41,536 

8,269 23.8 
$43,470 

3,468 24.6 
$43,413 

768 25.0 
$43,039 

143 28.4 
$41 ,389 

9 20 .7 
$33 257 

103,703 14.0 
$35,321 

Cumulative 
Total 

2,976 
14,425 
25,385 
41,854 
69,587 
93,617 

108,339 
117,485 
121 ,517 
122,545 
122,760 
122,793* 

Year Ended June 30, I 992 39 



Average Annual Salary for Active Members by Years of Service 

Asoflune30 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 
Yeats of Service 
0-5 Total# 27,784 23,482 19,764 19,030 22,160 23,384 24,792 25,296 22,949 26,770 

Average$ 15,618 16,618 17,166 17,818 18,555 19,726 20,845 22,121 23,284 24,752 
6- 10 Total # 24,732 23,433 22,047 2 1,157 19,698 18,819 17,129 15,314 15,359 14,8 11 

Average$ 19,446 20,338 20,915 21,841 23,005 24,320 25,780 27,124 28,158 30,524 
11 _, 5 Total# 22,560 23,201 23,462 22,833 20,700 19,460 18,417 17,671 18,066 16,438 

Average$ 23,277 24,467 25,341 26,378 27,607 29,001 30,312 31,581 32,791 35,078 
16-20 Total # 12,666 13,920 15.481 17,41 9 18.528 19,163 19,689 19,867 20.027 18.403 

Average $ 25,580 22.165 28,309 29,976 31,056 33,144 34,771 36,315 37,984 40,060 

21-25 Total# B,355 8,588 8,747 9,089 9,391 10,257 11 ,474 12,83 0 14,755 15,719 
Average$ 27,415 28,976 30,199 31,657 33,309 35,246 37,153 39,141 41 ,523 43,958 

26-30 Total 4f 4.199 4,494 5.053 5,479 5,864 6,245 6.456 6,659 7,152 7,605 

Average $ 28,473 30,396 3 1,960 34,026 35,740 37,666 39,474 41.429 43,316 45,877 

31-35 Total# 2,228 2,279 2,251 2,009 2 ,002 2,089 2,394 2 ,758 3,222 3,479 
Average$ 29,914 31,887 33,651 35,782 37,533 39,310 41,730 43,749 46,363 49,046 

Over 35 Total# 455 436 421 430 483 5 17 426 462 457 478 

Average$ 26,889 30,042 3 1,494 33,930 37,533 40,492 43,465 45,979 48, 146 49,979 

r Total# 102,979 99,833 97,226 97,446 98,826 99,934 100,777 100,857 101,987 103,703 
Av·erage $ 21,281 22,877 24,141 25,454 26,522 28,085 29,638 31,318 3 3,024 35,321 

• StaUstical informauon on the System's active membership ,snot yet available for FY92. 
Annual sa/an·es for full- and part-ume teaching only; Subs~'tue. hourly and extra duty employees were omitted 

A,..t,ve Members by Age 

Asof 
June30 1982 1983 1984 1985 1986 1987 1988 1989 1990 7991• 

20-24 4,263 3,106 2,509 2,703 1,405 1,371 1,3 18 1,240 1,366 2,976 

25-29 15,106 12,886 l 0,924 9,883 8,588 8.464 8,562 8,351 8,413 11,449 

30-34 21,180 19.456 17,500 15,964 12,877 11.762 l 0,879 9,9 18 9,363 10,960 

35-39 19,4 16 19,775 20,301 21.208 20,844 19,981 18.642 17,013 15,305 16,469 

40-44 13.252 14,536 15,395 16,583 19,802 20,942 22,194 23,210 24,216 27,733 

45-49 10,539 l 0,787 11,202 11,614 13,269 14,929 16,188 17,417 18,617 24,030 

50-54 9,464 9,464 9,372 9.494 10.177 10,502 11,066 11,553 12,205 14,722 

_55-59 6,438 6,563 6,673 6,714 7,61 8 7,763 7,730 7,834 8, 101 9,146 

60-64 2.741 2,698 2.715 2,610 3,286 3,268 3,273 3.405 3.478 4,032 

65-69 5 16 502 554 551 867 848 806 787 782 1,028 

> 69 64 60 8 1 122 93 104 119 129 14 1 248 

102,979 99,833 97,226 97,446 98,826 99,934 100,777 100,857 101,987 122,793• 

'Statisuca/ information on the System's acuve membership is not yet available for FY92. FY91 totals include substitute teachers 
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Average Monthly Annuity for New Retirees by Age 

AsofJune30 1983 1984 1985 1986 1987 1988 198S 1990 1991 1992 

Age 
55 Total # 148 164 176 169 173 167 171 17 8 19 1 237 

Average$ 879 934 1,160 1,082 1,258 1,351 1,373 1,525 1,624 1,767 
56 Total# 149 159 216 183 204 206 209 216 259 271 

Average $ 1,068 1,220 1,252 1,407 1,537 1,533 1,797 1,754 1,886 1,998 
57 Total# 98 128 174 143 134 13 4 141 14 0 127 192 

Average$ 1,164 1,285 1,431 1,467 1,563 1,565 1,534 1,7,'3 1,963 2,105 
58 Total# 110 117 159 141 136 137 141 131 168 167 

Average $ 1,204 1,353 1,457 1,438 1,465 1,630 1,730 1,725 1,967 1,972 
59 Total# 126 133 187 174 168 136 143 163 160 225 

Average$ 1,075 1,241 1,415 1,498 1,566 1,621 1,786 1,893 2,043 2,099 
60 Total# 340 382 372 334 333 343 337 366 319 344 

Average$ 820 858 1,030 1,036 1,080 1,165 1,303 1,385 1,451 1,683 
6 1 Total # 183 164 207 155 175 186 180 192 186 240 

Average$ 956 1,108 1,326 1,264 1,337 1,367 1,475 1,667 1,975 1,753 
62 Total# 183 162 175 151 169 154 162 159 153 204 

Average$ 799 955 977 950 1, 161 1,337 1,376 1,300 1,519 1,614 
63 Total# 114 121 151 121 120 129 1 18 11 1 125 136 

Average$ 995 971 1.053 1,100 1,233 1,304 1,522 1,558 1,520 1,750 
64 Total# 115 115 122 103 130 117 88 98 94 131 

Average $ 915 979 1,032 1,098 1,150 1,401 1,383 1,489 1,621 1,706 
65 Total# 12 9 104 11 4 12 1 126 125 109 100 95 121 

Average,$ 870 882 1,015 1,061 1,274 1,239 1,302 1.4 71 1,642 1,429 
66 Total# 97 79 84 74 79 95 92 81 75 86 

Average$ 871 820 1,065 1,186 1,295 1,1 50 1,318 1,452 1,637 1,669 
67 Total# 43 29 56 52 37 42 41 35 44 60 

Average$ 789 1,020 1.062 861 1,11 4 1,406 1,483 1,495 1,733 1,493 
68 Total# 37 28 32 36 33 40 2./l 30 28 34 

A1terage $ 820 1,109 865 740 1.1 16 1,481 1,372 1,538 1,385 1,633 
69 Total # 33 21 28 2 4 17 34 17 16 24 29 

Average$· 862 946 949 696 1,273 1,262 1,099 1,470 1,725 1,34 1 
70 Total# 21 19 36 38 30 20 25 19 18 30 

Average$ 862 1,217 938 903 1,1 07 1.234 1,170 1,432 1,493 1,498 
> 70 Total # 20 17 47 141 2 9 50 45 32 31 40 

Average$ 337 1,077 581 236 758 606 671 1,631 1,722 1.466 
I Total# 1,946 1,842 2,336 2,160 2,093 2,116 2,04.ll 2,067 2,097 2 ,547 

r Average$ 927 1,043 1,162 1,119 1,294 1,355 1,463 1,570 1,728 1,791 
Average Age 61 61 61 61 61 61 61 60 60 60 

New Retiree by Years of Serv· e 

As of June 30_ 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 
Years of Service 

1-5 69 83 84 113 97 92 92 89 76 125 
6- 10 86 77 106 198 106 112 117 112 85 120 

11-15 160 143 150 173 11 4 150 120 103 109 165 
16- 20 284 257 275 242 265 242 212 190 178 200 
21-25 354 31 2 397 343 351 347 334 358 386 387 
26-30 376 326 465 413 441 399 41 0 414 38 1 431 
31 - 35 431 449 578 436 437 465 509 5 15 58 4 652 
36- 40 142 152 241 

. 
213 252 265 221 286 252 427 

>40 44 43 40 29 30 44 29 35 46 40 

Total: 1,946 1,842 2,336 2,160 2,093 2,116 2,044 2,067 2,097 2,547 
Ave. Service 25.4 25.5 26.3 24.4 25.8 25.9 25.7 26.3 27.0 26.9 
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Retired Members b Years of Service and Years in Retirement 
As of June 30, 1992 

Yea,s of Service~ 1-5 6-10 11-15 16-2£ 21-25 26-30 
O Yea,s Retired 

1-5 Total Number 428 499 604 925 1,671 1,727 
Average Benefit 152 370 571 920 1,276 1,662 
Ave. Original Benefit 144 351 543 880 1,231 1,613 

6- 10 Total Number 413 526 708 1,265 1,662 1,845 
Average Benefit 124 274 514 828 1,073 1,469 
Ave. Original Benefit 98 207 413 684 895 1,234 - 11- 15 Total Number 250 305 639 1,121 1,396 1,349 
Average Benefit 112 246 402 644 834 1,148 
Ave. Original Benefit 74 158 277 463 605 838 

16-20 Total Number 212 321 555 975 1,236 1,174 
Average Benefit 55 199 345 522 685 899 
Ave. Original Benefit 27 105 196 315 422 560 

21-25 Total Number 69 115 287 585 752 751 
Average Benefit 44 190 288 413 538 685 
Ave. Original Benefit 7 80 114 191 272 359 

26-30 Total Number 21 28 75 228 355 300 
Average Benefit 48 143 260 376 475 580 
Ave. Original Benefit 2 30 60 116 179 232 

31-35 Total Number 4 2 13 80 189 146 
Average Benefit 73 197 284 387 461 558 
Ave. Original Benefit 7 12 41 97 117 153 

36-40 Total Number 1 1 13 35 60 
Average Benefit 194 294 369 482 560 
Ave. Original Benefit - 38 44 55 92 106 

41-45 Total Number 6 21 19 
Average Benefit 405 466 550 
Ave. Original Benefit 41 36 54 ,~ 

46-50 Total Number 4 10 5 
Average Benefit 354 498 563 
Ave. Original Benefit 16 61 83 

Totals Total Number 1,397 1,797 2,882 5,202 7327 7,376 
Average Benefit 115 275 438 672 903 1,220 

I Ave. Original Benefit 91 209 328 510 710 979 
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31-35 36-40 47-45 

2,486 1,538 117 
2,277 2,798 2,838 
2,226 2,687 2,718 

2,163 1,181 110 
2,0 14 2,506 2, 161 
1,687 2,088 1,775 

1,338 623 151 
1,549 1,702 1.748 
1,137 1,235 1,269 

1,172 1,089 406 
1.192 1,469 1,442 

751 922 896 
687 814 618 
880 1,061 1,093 
485 594 602 

328 369 218 
672 797 886 
293 371 422 
142 ' 113 56 
622 702 761 
211 284 319 
40 28 5 . 

615 632 662 
161 187 208 

9 7 2 
613 636 657 
107 128 154 

3 
620 
83 

-
8,368 5,762 1,683 
1,725 1,941 1,387 

- 1440 1567 922 

46-50 >50 

31 4 
2,427 1,592 
2,286 1,494 

31 5 
2,257 1,777 
1,827 1,454 

20 1 
1,732 1,258 
1,271 961 

77 6 
1,347 1, 161 

830 692 
127 4 

1,061 1,125 
573 631 
36 

861 
401 

9 
824 
35 1 

2 
677 
245 

- --

333 20 
1,376 1,399 

924 1044 

Total 

10,030 
1,677 
1,623 

9,909 
1,386 
1,1 55 

7,193 
1,005 

729 
7,223 

B82 
547 

4,809 
738 
393 

1,958 
608 
258 -

754 
559 
180 
185 
555 
128 -
64 

531 
65 
22 

503 
61 

42,147 
1,174 

937 

Ret;rement annuities are designed 
to provide secur,ty rn retirement In 

FY 92, TRS paid over $450 million in 
retirement annuities with an 

additional $1 7 7 mdlion paid for post­
retirement benefits 

.,..ve.Ane 
-

62 

-

67 
- ~ 

73 

-

79 

~ 

84 

-

8B 

-

90 

-
94 

95 

-

97 

72 
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Increases in Monthly Annuity for Retirees 

Years of Se,vice :> 1-5 6-10 11-15 16-20 21-25 26-30 

O Years Retired 
1-5 Total Number 428 499 604 925 1,671 1,727 

Average Auto Inc 6 15 27 41 45 49 
Average Ad Hoc 2 4 2 

6-10 Total Number 413 526 708 1,265 1,662 1,845 
Average Auto Inc 21 45 90 1 41 178 235 
Average Ad Hoc 6 22 10 3 1 

11-15 Total Number 250 305 639 1,121 1,396 1,349 
Average Auto Inc 29 62 106 173 225 309 
Average Ad Hoc 8 26 19 8 5 1 

16-20 Total Number 212 321 555 975 1,236 1,174 
Average Auto Inc 15 56 103 163 217 288 
Average Ad Hoc 12 38 45 45 46 50 

21-25 Total Number 69 115 287 585 752 751 
Average Auto Inc 7 52 74 121 168 222 
Average Ad Hoc 31 58 100 101 97 104 

26-30 Total Number 21 28 75 228 355 300 
Average Auto Inc 5 25 50 91 132 171 
Average Ad Hoc 41 88 150 169 163 178 

31-35 Total Number 4 2 13 80 189 146 
Average Auto Inc 11 24 49 92 111 142 
Average Ad Hoc 55 161 195 198 233 263 

36-40 Total Number 1 1 13 35 60 
Average Auto Inc 42 54 69 104 122 
Average Ad Hoc 11 4 196 245 285 332 

41-45 Total Number 6 21 19 
Average Auto Inc 65 67 88 
Average Ad Hoc 300 363 408 

46-50 Total Number 
~ - • 

4 10 5 
Average Auto Inc 39 93 11 8 
Average Ad Hoc 300 345 362 

Totals Total Number 1,397 1,797 2,882 5,202 7,327 7,376 
Average Auto Inc 16 42 80 129 157 206 

I Avernge Ad Hoc 8 24 31 34 36 35 
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31-35 36-40 41-45 

2,486 1,538 117 
51 11 1 120 

-
2,163 1,181 110 

328 419 386 

1,338 623 151 
413 467 479 

1,172 1,089 406 
386 481 471 

55 66 76 
687 814 618 
295 361 371 
100 106 120 

328 369 218 
21 2 268 302 
167 157 161 
142 113 56 
182 232 258 
229 185 183 
40 28 5 
164 182 197 
289 264 257 

9 7 2 
132 150 171 
374 358 332 

3 
122 
41 5 -

8,368 5,762 1,683 
256 331 375 

28 43 91 

46-50 '>50 

31 4 
141 98 

- 1-

31 5 
429 323 

- -
20 1 

461 296 
~ -

77 6 
434 367 
83 102 - -

127 4 
356 379 
132 114 

-
36 

287 
173 -· 

9 
280 
193 

2 
222 
211 

333 20 
357 301 
95 53 

Total 

10,030 
54 

9,909 
228 

3 
7,193 

270 
6 

7,223 
283 

52 
4,809 

242 

1-
103 

1,958 
188 

1-
163 
754 
157 

1~ 
22 1 
185 
135 
292 
64 
95 

371 
22 
93 

350 
42,147 

201 
36 

Annuitants with at least one year of seMce after 
August I 969 and those who have made 

contnbuoons equwa/ent to one year of creditable 
service after that date will receive an annual 

increase of 3 percent of the gross retirement 
annuity Increases are applied annually on 

January 7. 
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Annuitants b Benefit Ran e 
As of June 30, 1992 

"' ... 
0

Benefit Retirement Disability Survivor ·- Benefits Benefits Benefits -= Rane 
Count Ave.$ Count Ave. $ Count Ave.$ ·- 1-100 974 54 2 77 230 50 -= 101-200 1,135 148 6 165 311 154 ,c 

201-300 1,581 258 50 266 1,531 247 
Ill 301-400 1,856 355 80 359 884 344 

Total 

Count Ave.$ 
1,206 54 
1,452 149 
3,162 253 
2,820 352 

401-500 2,671 451 109 451 701 444 3,481 449 
501 -600 3,048 555 129 552 431 549 3,608 554 
601-700 2,810 647 111 654 389 647 3,310 647 
701-800 2,428 751 111 752 280 747 2,819 750 
801-900 2,395 852 89 852 201 846 2,685 851 

901 -1 000 2,416 951 95 950 121 950 2,632 951 
1001-1 100 2,215 1,050 66 1,052 78 1,046 2,359 1,050 
1101-1200 1,898 1,150 70 1,148 61 1,1 48 2,029 l, 150 
1201-1300 1,910 1,250 50 1,251 44 1,247 2,004 1,250 
1301-1400 1,680 1,349 53 1,352 34 1,355 1,767 1,350 
1401-1500 1,533 1,451 32 1,455 21 1,450 1,586 1,451 
1501-1600 1,356 1,550 25 1,541 11 1,563 1,392 1,549 
1601-1700 1,213 1,650 20 1,645 15 1,653 1,248 1,650 
1701-1800 1,068 1,750 10 1,752 14 1.743 1,092 1,750 
1801-1900 927 1,849 13 1,866 5 1,832 945 1,849 
1901 -2000 815 1,948 8 1,944 3 1,952 826 1,948 
2001 -2100 745 2,050 5 2,071 2,006 751 2,050 
21 01 -2200 700 2,151 3 2,172 4 2,158 707 2,151 

2200+ 4,773 2,852 5 2,810 8 2,465 4,786 2,852 
42,147 1,174 1,142 $855 5,378 $452 48,667 $1,086 
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Cumulative % of Total 
Total 

1,206 2.48 
2,658 2.98 
5,820 6.50 
8,640 5.79 

12.121 7.15 
15,729 7.41 
19,039 6.80 
21 ,858 5.79 
24,543 5.52 
27,175 5.41 
29,534 4.85 
31,563 4.17 
33,567 4 12 
35,334 3.63 
36,920 3.26 
38,312 2.86 
39,560 2.56 
40,652 2.24 
41,597 1.94 
42,423 1.70 
43,1 74 1.54 
43,881 1.45 
48,667 9.83 

48,667 100 

Cumulative 
%of Total 

2.48 
5.46 

11.96 
17.75 
24.91 
32.32 
39.12 
44.91 
50.43 
55.84 
60.69 
64.86 
68.97 
72.60 
75.86 
78.72 
81.29 
83.53 
85.47 
87.17 
88.71 
90.17 

100.00 
100 

An annuitant is anyone receiving a 
monthly benefit from TRS. This group of 
individuals includes retirees and survivor 

and disability benefit recipients. The chart 
at left categorizes the amount of benefits 

by benefit t'jpe. 

Year Ended June 30, 7 992 4 7 



Average Monthly Annuity 

Cl) O
Yea,sof Retirement Disability Survivor ... Age Benefits Benefits Benefits ·- Count Ave.$ Count Ave.$ Count Ave. $ 

Total 

Count Ave$ 

.a 0-5 6 339 ·- 6 339 

-= 6-10 24 311 

>C 11-15 65 332 

llil 16-20 30 359 
21 - 25 600 

24 311 
65 332 
30 359 

1 600 

26-30 9 810 9 180 

31-35 19 832 4 598 23 791 

36-40 46 821 19 657 65 773 

41-45 102 909 46 681 148 838 

46-50 121 970 68 585 189 831 

51-55 237 1,767 197 1,059 179 708 613 1,230 

56-60 3,794 1,770 184 1,039 277 637 4,255 1,665 

61 -65 7,755 1,593 166 823 530 651 8,451 1,519 

66-70 7,866 1,337 125 697 61 8 560 8, 609 1,272 

71-75 6,939 1,028 86 549 812 447 7,837 963 
76-80 6,052 904 36 416 977 410 7,065 833 
81 -85 5,295 779 27 376 992 339 6,314 708 
86-90 3,045 668 16 383 534 294 3.595 611 

>90 1 164 604 8 361 196 261 1.368 553 
Totals/Ave. 42147 1174 1142 855 5378 2 48~667 51.087 

Average Age: 72 

~ 

New Fiscal Year Recipients 

Numberof Average AverageYear.s 
New Ave,age Monthly Average in Receipt 

Year Recipients Age Benefit Service of Benefit 

1983 382 42 690 12 0.1 1 
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 Members who encounter a disabling 

1989 340 45 972 14 0.11 illness or accident are provided a monthly 

1990 292 44 1,016 14 0.09 
benefit based on a percentage of current 

salary. Members continue to accrue 
1991 293 44 1,103 14 0.11 service credit with the System whHe 
1992 273 46 1.172 16 0.12 receiving a temporary or occupational 

disability benefit. 
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Cumulative Percent umuavve 
Total of Total Percent 

of Total 

6 0.010/o 0.010/o 

30 0.050/o 0.060/o 

95 0.1 30/o 0.200/o 

125 0.060/o 0.260/o 

126 0.000/o 0.260/o 
135 0.020/o 0.28% 

158 0.050/o 0.320/o The chart ac !etc 11/ustraces the average 

223 0.13% 0.460/o benefit amounc by che age of the benefit 

371 0.300/o 0.76% rec,p,enc 

560 0.390/o 1.15% 

1,173 1.260/o 2.41 0/o 

5,428 8.74% 11.150/o 

13,879 17.360/o 28.520/o 

22,488 17.69% 46.21% 

30,325 16.100/o 62.310/o 
37,390 14.520/o 76.830/o 

43.704 12.97% 89.800/o 

47,299 7.390/o 97.19% 

48 667 2.81% 100.00% 
48667 100.00% 100.00% 

~nefits 
New Fiscal Year Reapients 

Average 
Average Monthly 

Year Number Age Benefit 

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 Members who made cnntribuuons 

1991 431 70 543 coward the survNor benefit program 

1992 533 69 583 
provide monthly benefits co their survivors 

afcer their death. 
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Membershi Profile 

Asof Benefit 
June 30 Recipients 

1983 37.505 
1984 38,533 
1985 40,113 
1986 41,417 
1987 42,659 
1988 43.396 
1989 45.718 
1990 46,097 
199 1 46,680 
1992 48,667 

'Esomared 

50 Component Umt Annual Rnaooa/ Reporr 

Inactive 
Members 

32.385 
32,542 
29,991 
30,600 
28,400 
25.996 
20,834 
19,989 
20,674 
18,446* 

Active Total Active Members 
Members Members per 

Benefit Recipient 

99,833 169.723 2.66 
97,226 168.301 2.52 
97,446 167,550 2.43 
98,826 170.843 2.39 
99,934 170,993 2.34 

100,777 170.169 2.32 
100,857 167,409 2.21 
101,987 168,073 2.21 
122,793 143,467 2.63 
125,000* 191,170* 2.52 



Investment Summa-:, 
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-= ~ The mission of the Teachers' Retire-
1. - ment System. to pro~ide r~tirement se-

'" • curity for members. 1s faC1htated by man-
W "' agement of the trust fund's investment 

E E portfolio. which totaled $10.5 billion at 
market value on June 30, 1992. The .. E System serves as fiduciary for :he me~-c,» bers' trust fund and is responsible for 1n­U = vestment of the fund under_authority of 

:11111 ,a the prudent person rule which estab-

= WI lishes a standard that fiduc1anes shall 
prudently discharge their duties solely in 

- the interests of fund participants and 
beneficiaries. By permitting optimal di­
versification 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 pohcy based 
solely upon member characteristics. plan 
characteristics. financial requirements of 
the trust fund and a particular risk/re­
ward trade-off. 

The System has established a long­
range Statement of Investment Objec­
tives and Policies for managing and 
monitoring the fund. The investment 
policy establishes the fund's investment 
objective. to provide the greatest pos­
sible long-term benefits to members of 
the System by maximizing the total rate 
of return 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 ac­
ceptable risk. asset restrictions, invest­
ment performance objectives and the 
guidelines within which outside invest­
ment managers operate. 

The System's investment perfor­
mance objective is to achieve an annual­
ized 3 percent total rate of return in ex­
cess of the rate of inflation over a long­
term period of time. In addition. each as­
set class is expected to outperform vari­
ous representative market indices. 

The fund Is managed by profes­
sional investment management firms 
based on statutory investment authority 
under tine prudent person rule and in­
vestment policy guidelines adopted by 
tine Board of Trustees. The System's 
staff coordinates and monitors the in­
vestments of the trust fund's assets and 
assists the Board ofTrustees in the for­
mulation and implementation of invest­
ment policy and long-term investment 
strategy. 
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Asset Class/Manager Composition 

Asset allocation is a risk manage­
ment process designed to construct the 
optimal long-term asset mix which 
achieves a specific set of investment ob­
jectives. Of all the components of invest­
ment policy formulation, asset allocation 
on a secular basis will have the most im­
pact on long-term total rate of return. 
Consequently, the establishment of allo­
cations across the major asset classes 1s 
the most important decision in the pen­
sion investment management process. 

Diversification is the key to effective 
risk management. Large institutional 
portfolios. such as the System's, tend to 
be well diversified witlnin the asset 
classes utilized. Therefore. although 
most investment managers of specific 
asset classes focus on security selection. 
specific securities held will not have 
nearly as much impact on total perfo~­
mance as will the overall level of particu­
lar asset class commitments. 

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

Diversification by asset class, invest­
ment approach and investment manager 
style provides the System with a grea.ter 
expected rate of return while m1rnm1z1ng 
the risk of negative returns from adverse 
short-term changes in the capital mar­
kets. 

At June 30. 1992, the System's as­
set class allocations and diversification by 
investment approach were as follows: 

During FY92. the System's U.S. 
common stock holdings decreased to 
34.2 percent of the total fund from 40.1 

percent a year earlier. lnte~nation.al com­
mon stock allocations remained virtually 
unchanged at 7.4 percent of the total 
fund, leaving fiscal year-end total com­
mon stock holdings at 41.6 percent of 
the total fund. 

Bonds increased to 40.7 percent of 
the total fund from 36.1 percent a year 
earlier. This was largely attributable to 
the positive returns of the bond manag­
ers in a falling interest rate environment 
and tine reallocation from equity to 
bonds. 

Real estate equities represented 
12.0 percent of the total fund at fiscal 
year's end. This compares to 11.~ per­
cent from the previous fiscal years end. 

The fund 's five-year asset class allo­
cation history is represented at right. 

Percent of Total fund 
Active Index Asset Cle98 

Common Stock - U.S. 
Bonds 
Short-Term Investments 
Currency Investments 
Common Stock - International 
Real Estate 
Alternative Investments 

Total 

30.0 4.2 
36.3 4.4 

3.2 
0.6 
5.4 

12.0 
1.5 

89.0 

0.4 

0.0 
2.0 

0.0 

0.0 

11.0 

3.6 
0.6 
7.4 

12.0 

1.5 

100.0 
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The System has established rela­
tionships with investment management 
firms which utilize a diversity of manage­
ment approaches. This policy tends to 
complement the diversification of asset 
classes. The managers have discretion­
ary authority in the selection and reten­
tmn of investments, subject to the provi­
sions of the statutory investment author­
ity and the Statement of Investment Ob­
Jectives and Policies. 

The System achieved a higher level 
of risk management capability during 
FY92 by continuing implementation of a 
long-term strategic plan designed to 
achieve a specific set of investment ob­
jectives. A globally diversified, multiple 
asset class. balanced-fund portfolio was 
designed in order to construct the opti­
mal long-term asset mix. On June 30. 
1992, the following external firms were 
employed by the System. · 

• lnciurte, Ccmman Slack (In(!). Real /;,rare 
£qu,ty,Alrern.ta-ftlnve.srmontsand0iffency 

Amalgamated Bank of Chicago 
American National Bank of Chicago 
Bear Stearns Asset Management 
Pacific Investment Management 

Company 
Weiss. Peck & Greer Investments 

Brinson Partners. Inc. 
J.P. Morgan Investment Management. 

Inc. 
Putnam Advisory Company 

American National Bank of Chicago 
Ariel Capital Management Inc. 
Brandywine Asset Management. Inc. 
Brinson Partners. Inc. 
Cedar Hill Associates. Inc. 
Cozad Asset Management 
Eagle Asset Management Inc. 
Hotchkis and Wiley 
Keystone Investment Management Corp. 
Lazard Freres Asset Management 
Lehman Ark Management Company. Inc. 
Lincoln Capital Management Company 
Morgan Stanley Asset Management 

(The Chica o Group) 

Munder Capital Management, Inc. 
NCM Capital Management Group, Inc. 
Oppenheimer Capital 
Pacific Investment Management Com-

pany 
RCM Capital Management 
RXR Capital Management, Inc. 
UBS Asset Management (New York). 

Inc. 
Denis Wong & Associates 

American National Bank of Chicago 
Brinson Partners, Inc. 
Clay Finlay, Inc. 
Daiwa International Capital Management 

Corp. 
HD International. Limited 
Murray Johnstone International. Inc. 
PCM International 
Scudder, Stevens & Clark. Inc. 

Alex Brown Kleinwort Benson Realty Ad­
visors Corp. 

Bear Stearns/Capital Associates Devel-
opment Corp. 

Brinson Partners. Inc. 
Capital Associates Realty Advisors 
Commonwealth Realty Advisors Inc. 
JM B Institutional Realty Corp. 
Jones Lang Wootton Realty Advisors 
Kensington Realty Advisors, Inc. 
Lincoln Property Company 
TCW Realty Advisors 

Cozad Asset Management 
DU Merchant Banking. Inc. 
Frontenac Company 
Weiss. Peck & Greer 

Brinson Partners. Inc. 

N. M. Rothschild International Asset 
Management Limited 

RXR Capital Management. Inc. 
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Investment Results = £' ttSS~ •I ti 

a., Cl During FY92, non-U.S. dollar bonds 

E E 
was the best performing asset class as 
represented by the Salomon Non-U.S. 

~ E dollar Bond Index which returned 27 .3 
Wf percent. Domestic bonds was the next 
"' best performing asset class as repre-: = sented by the Salomon Broad Investment 

=~ (I) Grade (BIG) Bond Index which returned 
14.2 percent. U.S common stock, rep-- resented by the Standard & Poor's (S&P) 
500 Index and the Wilshire 5000 Index. 
returned 13.5 percent and 13.9 percent 
respectively. Short-term investments, 
represented by 91-day Treasury Bills, re­
turned 4.6 percent. International com­
mon stock, represented by the Europe, 
Australia and Far East (EAFE) Index, re­
turned -0.3 percent. All major asset 
classes and market indices except real 
estate and the EAFE Index outperformed 
the 3.1 percent annual rate of inflation as 
represented by the Consumer Price In­
dex (CPI), 

30 ~----- - Asset Class Cumulative Return-­
by Representative Indices 
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The System· s tota I fund ti me­
weighted rate of return for FY92 of 1 O.B 
percent was primarily attributable to the 
strength of the bond and stock markets. 
The System's total fund annualized three­
year and five-year returns of 9.0 percent 
and B.4 percent, respectively, continue to 
outperform the rate of inflation for these 
periods, 4.1 percent and 4.3 percent. re­
spectively. The System's long-term ob­
jective, to exceed the rate of inflation by 
3 percent, has been achieved for the 
three- and fwe-year periods. The 
System's income rate of return during 
FY92 was 6.B percent. 

U.S. equity manager objectives are 
to achieve a total investment return 6 
percent in excess of the rate of inflation 
and in excess of the S&P 500 Stock In­
dex on an annualized basis over a three­
to five-year period or market cycle. In 
addition, the Wilshire 5000 Index is infor­
mally used as a total equity portfolio 
benchmark since it is more representa­
tive of the aggregate U.S. equity market. 
The 5000 stocks within the Wilshire 5000 
lnde)(. more so than the 500 stocks 
within the S&P 500 Index. are highly di­
versified across the various equity market 
sectors and industries, and have highly 
diversified financial characteristics and 
risk fact ors which ultimately influence the 
total return. 

- -- EAFE 

--S&PSOO 

--WILSHIRE 5000 

• SALOMON BIG 

- 91 T-BILLS 

- · - -CPI 
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During FY92. the System's portfolio 
of U.S. common stocks returned 13.5 
percent compared to the S&P 500 return 
of 13.5 percent and the Wilshire 5000 
return of 13.9 percent. For three- and 
five-years. U.S. common stocks gener­
ated annualized returns of 11.6 percent 
and 9.0 percent. respectively, below S&P 
500 returns of 12.4 percent and 9.B per­
cent for the three- and five-year periods. 
respectively. The portfolio's U.S com­
mon stocks performed more favorably 
when compared with the three- and five­
year Wi lshire 5000 returns of 11 .2 per­
cent and 9 .1 percent. respectively. 

At fiscal year end, 40.7 percent of 
the System's investment portfolio was 
assigned to U.S equity man;igers, in­
cluding short-term investments, com­
pared to 42.B percent the prior fiscal 
year end. Within the U.S. common stock 
asset class, 11.B percent of the asset 
class was allocated to an S&P 500 Index 
Fund. The remaining 89.2 percent of the 
U.S. common stock asset class was allo­
cated to active and enhanced index fund 
investment manager relationships. Dur­
ing FY92, the market value of assets as­
signed to U.S. equity managers in­
creased from $4. l 09 billion to $4.25B bil­
lion due to $553 million of dividend in­
come/appreciation and $404 million of 
reallocations from the U.S. equity asset 
class to other asset classes. 

Major sector diversification changes 
took place during FY92 in the portfolio's 
U.S. common stocks. The following list­
ing summarizes these changes and also 
provides a comparison with the S&P 500 
and the Wilshire 5000 Indices: 

Sector June 30, 1992 June 30, 199 
S&P WIL S&P WIL 

TRS 500 5000 TRS 50() 5000 
Consumer Non-Durables 37.5 37.6 33.8 35.4 36.4 33.3 
Technology 10.0 9.6 9.6 12.6 10.0 10.3 
Materials and Service 13.4 10.0 12.0 l 1.6 9.8 11.8 
Utilities 9.7 12.7 13.3 9.8 13.2 14.0 
Rnance 13 2 9.2 12.9 11.4 B.4 11 2 
Energy 6.5 11.1 B.5 8.2 13.0 10.0 
Capital Goods 6.0 5.1 4.8 6.0 5.2 5.1 
Consumer Durables 3.5 2.8 3.1 2.5 2.3 2.5 
Transportation 2.2 2.0 2.0 2.5 1 7 19 



All S&P 500 industry sectors pro­
vided positive rates of return during 
FY92, with Finance (27.0 percent). Con­
sumer Durables (26.6 percent). and 
Transportation (22.0 percent) the leading 
industry sector performers. 

Source: Harris Trust & Savings Bank c.,,,,,. Coo,,h 

U.S equity managers made stock 
selection adjustments to their accounts 
during FY92. as evidenced by the follow­
ing comparison of equity portfolio char­
acteristics with the S&P 500 and the 
Wilshire 5000 Indices: 

Port oho Prnfi e 

~ 

International equity manager objec­
tives are to achieve a total annual invest­
ment return 6 percent in excess of the 
rate of inflation and in excess of the 
EAFE Index over longer time periods. 
During FY92, the portfolio's international 
common stocks returned 3.2 percent. as 
compared to a return of -0.3 percent for 
the eighteen country foreign equity mar­
ket EAFE Index. 

S&P 500 Industry Sector Returns 

JO 

Sector June 30, 1992 June 30, 1991 
S&P 

TRS 500 

Capitalization ($Bil) 15.38 20.80 
Price/Earnings Ratio 17.29 20.67 
Dividend Yield (0Al) 2.61 3.04 
Beta 0.98 1.00 
Diversification 

CR-Squared) 0.99 1.00 
Five-Year Earnings 

Growth Rate (%) 7.11 8.79 
Market/Book Ratio 3.15 3.49 

WIL 
5000 

14.44 
24.38 

2.77 
1.03 

1.00 

6 95 
3.60 

S&P WIL 
TRS 500 sooo 
14.91 
14.77 
2.73 
1.01 

18.27 14.15 
14.27 18.05 
3.49 3.00 
1.00 1.02 

0.99 l.00 1.00 

12.54 10.99 11.32 
3.13 3.01 3.47 

The System's wide margin of 
outperformance over the benchmark 
EAFE Index is attributable primarily to the 
systematic underweighting of the Japan 
component of the international equity 
portfolio. The Japanese market substan­
tially underperformed EAFE both in local 
currency and in U.S. dollar terms over 
the one-year period. while the TRS fund, 
maintaining its cautious view on Japa­
nese equities, held only 9.0 percent of its 
foreign equities in Japan as compared to 
38.9 percent Japan weighting in the 
EAFE Index. 

The basket of EAFE currencies ap­
preciated by 12.5 percent over the 12 
months ended June 7 992. which in­
creased a - 11 .4 percent EAFE return in 
local (foreign) currency terms to -0.3 
percent in U.S dollar terms. The 
System's currency exposure managers 
also contributed to the excess return 
above the EAFE Index. At fiscal year 
end, 11 .3 percent of the asset class was 
allocated to an EAFE Index Fund and 
11.6 percent of the asset class was allo­
cated to an EAFE ex-Japan Fund. The 
remaining 77.1 percent of the asset class 
was allocated to active managers. Dur­
ing FY92. the market value of assets as­
signed to international equity increased 
from $790 million to $904 million due to 
$55 million of market value appreciation 
and $59 million of reallocations from 
other asset classes. 

Alternative investments returned 8.8 
percent during FY92. A representative 
alternative investments index is not avail­
able for relative performance compari­
son. Over the long term and as a result 
of its higher risk orientation. alternative 
investments is expected to provide annu­
alized returns over l O percent in excess 
of returns provided by the S&P 500 and 
Wilshire 5000 Indices. On June 30. 
1992, the System had a market value of 
$183 million invested in four venture 
capital limited partnerships and one 
farmland partnership. 

Year Ended June 30, 1992 55 
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Fixed income manager objectives 
are to achieve a total investment return 2 
percent in excess of the rate of inflation 
and in excess of the bond market, as 
measured by the Salomon Broad Invest­
ment Grade (Salomon BIG) Index, on an 
annualized basis over a three- to five­
year period, or a market cycle. During 
FY92, the System's bond portfolio, in­
cluding all fixed income instruments with 
maturities greater than one year, gener­
ated a 16.8 percent total return, com­
pared to the 14.2 percent return of the 
Salomon BIG Index. 

-

The total funds under management 
by fixed income managers, including 
short-term investments, generated a 16.2 

percent total return during FY92. For a 
three- and five-year period. bonds gen­
erated 11.6 percent and 11.0 percent 
annualized returns, respectively, as com­
pared to 10.9 percent and 10.6 percent, 
respectively for the BIG Index. During 
FY92, the market value of total assets as­
signed to fixed income managers, includ­
ing short-term investments, increased 
from $3.153 billion to $3.709 billion due 
to $521 million in interest income/appre­
ciation and reallocation of $35 million 
from other asset classes to the bond as­
set class. 

Fixed income assets invested in the 
international marketplace comprised 
$915 million of the $3.709 billion market 
value of total assets assigned to ftxed in­
come managers at fiscal year end. The 
System's international fixed income man­
agers returned 19.1 percent in fiscal 
1992, versus the benchmark Salomon 
Brothers Non-U.S, Dollar Bond Index. 
which returned 27 .3 percent. 

The exhibits at right reflect changes 
made within fl)(ed income manager port­
folios during FY92 with regard to diversi­
fication by issuer type and qualify ratings, 
as well as the underlying bond portfolio 
characteristics (excluding short-term in­
vestments) primarily affecting total re-
turn. 
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Short-term 
Government and Agency 

lndustnal 

I O 30-Jun-92 ■ 30-Jun-91 

Source: Harris Trust & Savings Bank 

Source: Harris Trust & Savings Bank 

Bond Portfolio Profit 

Characteristic 
Maturity (years) 
Duration (years) 
Coupon (OAJ) 
Yield to Maturity (%) 
Current Yield (%) 

10.93 
6.03 

8.06 
6.60 
7.7 4 

Real estate equity investments 
made by the System's four closed-end 
fund managers and six separate account 
managers returned -7 .3 percent during 
FY92. The income component of the to­
tal return was 5.4 percent. while capital 
depreciation accounted for -12.D per­
cent. 

The dosed-end funds' total return 
of -7.4 percent outperformed the -8.0 
percent total return of the separate ac­
counts. Over the long term. the real es­
tate equity investment obJective is to 
achieve a total investment return 6 per-

Diversification by Quality Rating 
For Fix:ed Income Manager Portfolios 

so 

45 

40 

1 ~ 30·Jun-92 D 30-Jun-91 I 

14.13 12.43 13.78 
4.16 5.36 4.38 
8.65 9.26 9.05 
6.79 8.27 8.25 
8.03 8.72 8.77 

45 

40 

cent in excess of the rate of inflation. 
During FY92, the market value of assets 
assigned to the System's real estate in­
vestment managers increased from 
$1 .175 billion to $1.293 billion. This in­
crease resulted from $61 million in in­
come/reinvested income. $231 million of 
reallocations from other asset classes to 
the real estate asset class, and a reduc­
tion of $17 4 million for market value de­
preciation. The System will continue to 
progress toward a 15 percent asset allo­
cation target for the real estate equity as­
set class over the next one to two years 



The investment management firms 
use discretion in allocating funds to 
short- term investments as part of their 
asset allocation strategies within the re­
spective asset classes, Managers con­
fine portfolio investment to typical short-

tfolio Summary 
June 30, 1992 

BONDS, CORPORATE NOTES. 
PREFERRED STOCK AND 
GOVERNMENif OBLIGATIONS 

U.S. Government 
Federal Agency 
Municipal Bonds 

Total Government Obligations 

Corporate Obligations 
Finance 
Industrial and Miscellaneous 
Public Utilities 
Transportation 
Telephone 
Convertible Issues 

Total Corporate Obligation 

International 

Preferred Stock-U .S. 

Preferred Stock-International -
TOTAL BONDS, CORPORATE NOTES, 

PREFERRED STOCK AND 
GOVERNMENT OBLIGATIONS 

COMMON STOCK- U.S. 

COMMON STOCK - INTERNATIONAL 

SHORT TERM INVESTMENTS' 

REAL ESTATE EQUITY 

ALTERNATIVE INVESTMENTS 

CURRENCY INVESTMENT 

TOTAL PORTFOLIO 

term investments, such as U.S. Treasury 
Bills. certificates of deposit. bankers ac­
ceptances and commercial paper. and 
commingled short-term investment 
funds. 

As an asset class, the System's 

Percent of 
Total 
Book 

Book Value Value 

$ 369,653,545 3.7% $ 
606,292,499 6.1 

48,986,917 0.5 

1,024,932,961 10.3 

1.598,515,826 16,2 
548. 701,875 5.6 
89.905,223 0.9 
19,146,760 0.2 
7,478,680 0.1 

34,466,828 0.4 

2,298,215,192 23,4 

746,005.21 4 7,6 

27,242,839 0,3 

9 287 396 0.1 

4,105,683,602 41,7 

2,864,314,628 29.0 

760,386,723 7.7 

377.973,945 3.8 

1,516,409.808 15.4 

168,371,678 1.7 

72.699,372 0.7 

short-term investments generated a total 
return of 3.8 percent. during FY92. For 
the five years, short- term investments re­
turned 7 .0 percent. underperforming the 
9.0 percent return of U.S. common 
stocks and the 11.0 percent return of 
bonds. 

Percent of 
Total 

Mar"-et 
Market Value Value 

378,180,Q45 3.6°A> 
643,549,121 6.1 

49.413,560 0.5 

1,071.142,726 10.2 

1.630,277. 101 15.5 
554,047,400 5.3 

92.708.111 0.9 
19,615,990 0.2 
7,857,275 0.1 

35,222,896 0.3 

2,339,728,773 22.3 

820,809, 110 7.8 

30,256,614 0.3 

10 086 397 0.1 

4,272.023,620 40.7 

3,591,720.104 34.2 

775,948,182 7.4 

379,866,026 3.6 

1,257,007,574 12.0 

160,447,963 1.5 

56,700,855 0.6 

$ 9,865,839,756 100.0% $10,493,714,324 100.0% 

• Includes accrued income and dividends totaling $93, 125,350 

Year Ended June 30. 1992 57 



= t' e ca 
E E 
; E 
e = = tn -

Composition of Investments at Market Value 
June 30, 1992 
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Alternative Investments (1.5%) 

Real Estate E ui (12.0% 

Currenc Investments (0.6% 

Common Stock - International .4% 

Preferred Stock & Convertibles (0.40/o) 

Co orate Obliqations -U.S. (22.3% 
15.5% Rnance 
5.30/o Industrial 
0.90/o Utilities 
0.30/o Convertibles 
0.2% Transportation 
0.1 % Telephone 

Short-Term Investments 3.6% 
1.20/o Other 
2.4°1il Investment Reserve Fund 

(Percent ofT otal) 
52.5% Commercial Paper 
19.9% Variable Notes 
9.3% Demand Notes 
9.00AJ Medium Term Notes 
4.8% Guaranteed Insurance 
4.50/o Time Deposits 

Government Obligations (10.2%) 
3.6% U.S. Government 
6.1 % Federal Agency 
0.5% Municipal Bonds 

Common Stock-U.S. (34.2% 
12.8% Consumer Non-Durables 
3.50/o Technology 
4.50/o Finance 
4.5% Materals & Service 
2.6% Utilities 
2.2% Energy 
2 l % Capital Goods 
1.2% Consumer Durables 
0.8°,t Transportation 



Summa Statistics 

The following tables summarize the 
development and performance of the to­
tal investment portfolio including accrued 
income and miscellaneous assets and li­
abilities during the last five years: 

Book/Market Value Reconc,hation 

1988 

Beginning Book Value 6,092 
Net Contributions ,'\dded 32 
Investment Income 394 
Net Realized Gain (Loss) 166 

Ending Book Value 6,684 
Unrealized-Gain (Loss) -

Beginning of Period 866 
Unrealized Gain (Loss) -

During Period (495) 

Ending Market Value 7,055 

• tnrd_udes m,sce//aneous liabilioes of $54 mi/hon 

Annualized Percent for Periods Ending June 30, 1992 

1988 1989 

Total Time-Weighted return 
- TRS 0.9 14.4 
- CPI 4.0 5,1 

Common Stock - U.S. 
TRS (63) 18.3 
S&P 500 (6.8) 20.5 
Wilshire 5000 (5.9) 19.5 

Bonds - U.S. 
TRS 6.7 13.8 
Salomon BIG 8.4 12.5 

Common Stock-International 
TRS (7.7) 12 9 
EAFE Index 3.9 9.4 

Real Estate 7.7 8.7 
Alternative Investments 2.0 6.9 
Short-Term 
TRS 7.3 9.3 
91-day Treasury Bills 6.4 8.8 

Income Rate of Return 5.9 · 6.5 
Cash Return 9.5 9.4 
Asset Allocation 
(Annual Average) 
Bonds 38.8 32.9 
Common Stock - U.S. 40.6 40.8 
Short Term 9 l 9.0 
Other 11.5 17.3 

Fisca.J Yea~ Endinc, June 30 (Millions} 
Rve Years 

1989 7990 1991 1992 1988-1992 

6,684 7,272 8,080 8.747 6,092 
26 (6) 5 (49) 8 

428 466 463 492 2,243 
134 348 199 622 1.469 

7,272 8,080 8.747 9,812 9,812 

371 817 844 706 866 

446 27 (138) (79) (239) 

8,089 8,924 9.453 10,439' 10,439* 

Annua/izea 
1990 199' 1992 :; Yeais 5 r'ears 

10.4 5.9 10.8 9.0 8.4 
4.7 4.6 3.1 4.1 4.3 

13.9 7.4 13.5 11.6 9.0 
16.4 7.4 13.5 12.4 9.8 
13.3 7.0 13.9 11 .2 9.1 

7.3 l l.5 16.2 11.6 11.0 
8.0 10.9 14.2 10.9 10.6 

20.9 (8 5) 3.2 5.0 3.9 
3.2 (11.5) (0.3) (3 1) 0.7 
3.7 (2.0) (7.3) (2 0) 2.0 

(0.3) 1.2 8.8 3.1 3.7 

8.5 6.2 3.8 6.1 7.0 
8.4 6.8 4.6 6.6 7.0 
6.5 6.2 6.8 6.5 6.4 

12.4 10.3 14.3 12.3 11 2 

32.0 27.8 25.5 28.4 31.3 
41 .8 39.7 41.8 41.1 40.9 

5.9 5.6 4.7 5.4 6.8 
20.3 26.9 28.0 25.0 20.6 

Year Ended June 30, 1992 59 



= BONDS, CORPORATE NOTES, AND PREFERRED STOCK 

= MOODY'S 
GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET ·- RATING RATE DATE VALUE VALUE VALUE 

I U.S. Government ·-... U.S. Treasury SorrJs AAA 0% 08-15-2015 5 6,860.000 S 1,041,211 S l.053,216 
U.S. Treasury Notes AAA B.375 06·30-1992 12,825,000 13,1 18,102 12,825.000 

I 
AAA B.125 08-31·1992 4.255,000 4,345,479 4.2M.232 
AAA 8.750 09-30- 1992 2,170,000 2.210.978 2,195.758 
AAA 8.125 09-30-1992 6.100.000 6.205.Sl B 6,162.891 
AAA 9.750 10-15-1992 14,490,000 14,993.430 14,729.954 a, AAA 7.000 01-31-1993 4,.970.000 5,060.191 5,056.975 
AAA 8.000 0(1-15-1993 2,350,000 2.453.887 2,445.457 

E AAA 6000 10-31-1993 12,320,000 12,502,332 12,570,219 
AAA 8.875 02-15-1994 11,045,000 11,778.457 11.773.308 
AAA 9.500 05-15-1994 15,600.000 16.720.989 16,896,672 

I AAA 8,625 01-15-1995 1,000.000 1.050.938 1,079.690 
AAA 8.500 05·15-1995 8.300.000 8,745.750 8.976,.948 
AAA 7,500 02-29·1996 6,000.000 6.178,125 6.326.220 

= 
AAA 7.750 03-31-1996 10,000,000 10.321.953 10,625.000 
AAA 9.375 04-15-1996 26,660,000 29,364.083 29.767,490 
AM 8.000 10-15-1996 2.000,000 2.004,375 2.140.620 
AAA 7.250 I 1-15-1996 12.000,000 11,500,391 12,510.000 = AAA 8.000 01-15-1997 2.000,000 1.997.500 2.141.880 
AAA 6.250 01 ·31-1997 5,000,000 4,921.875 5,012.500 - AAA 6.875 03-3)-1997 10,000,000 9,971,875 10.253,100 
AAA 6.750 05-31- 1997 2,000,000 2,01 l.250 2,038,120 
AAA 8,500 07-15-1997 3,000,000 3.101 .250 3,277.500 
AAA B.875 l 1·15•1997 5,600,000 5,651 ,625 6,214.264 
/\AA 8.125 02-15-1.998 7,600,000 7,618,463 8,172.356 
AAA 8.250 07-15-1998 3,000,000 3,054 ,375 3,241.860 
AAA 6.375 01-15-1999 2,000,000 1,919,575 1,965,620 
AAA 8.875 02-15-1999 95,000 101,873 105.598 
AAA 9.125 05-15-1.999 1,205,000 1.257.681 1.355.625 
AAA 8.875 05-15-2000 2.200,000 2,287.796 2,448,864 
AAA 8.750 08-15-2000 6,600,000 6,988761 7.299.20• 
AAA B.500 11- I 5-200_0 2.000,000 2,040.000 2,180,000 
AAA 7,750 02• I 5-2001 1.000.0QO 985,156 1.041.560 
AAA 11,625 11-15-2004 6.2•0.000 8,082,469 8.322.600 
AAA 1~.000 05-1 5-2005 760.000 1.012.700 1,041,671 
AAA 10.750 08-15- 2005 7,470,000 9,126.34 I 9,489,216 
AAA 10.375 I 1-15-2009 2,000,000 2,389,801 2,443,120 
AAA 10.375 11-15-2012 3,250.000 3,623.871 4,040,140 
AAA 12.000 08-15-2013 15,574,000 21.445,975 21,720,902 
AAA 11.250 02-15-2015 2,870,000 3,756.342 3.906,788 
AAA 9.250 02-15-2016 7.990,000 9,083,400 9,190,977 
AAA 7.250 05-15-2016 6,500,000 6.886,633 6,087,640 
AAA 7.500 l 1-15-2016 6.500.000 6,008,477 6,256,250 
AAA 8.750 05-15-2017 It 190,000 15,417,252 15.586.864 
AAA 8.875 08-15-2017 7,160,000 7,632,620 7,960,989 
AAA B.125 08-15-2019 3AOO.OOO 3,497.219 3,505.196 
AAA 8.750 08·15-2020 1,350,000 1,486,797 1.489.6H 
AAA B.125 05-15-2021 4,000,000 3.955,000 4,135,000 
AAA B.125 08-15-2021 14,900,000 15,039,203 15.412,11 3 
AAA 8.000 I 1-16-2021 13,000,000 13,062,746 13,304,720 

U.S. Treastuy No\es MA 7.875 08-15·:/001 4,000.000 4,087.708 4.190.000 
AAA 7.500 11-15-2001 6,000,000 6,093,750 6,129.360 

U.S. Treasury Seruittes AAA 0 OS·15· 1995 5,500,000 4,583,590 4.71 2.895 
AAA 0 02-15-1998 2.980,000 1.960,155 2,052,654 
AAA 0 08-15- 1999 2,040.000 1,189.432 1.234.220 
AAA 0 11-15-1999 1.850,000 1,002,090 1,097.457 
AAA 0 05-15-2015 10,970,000 1,738.670 1.711.320 
AAA 0 08•15-2017 6,750.000 872.910 885.533 
AAA 0 02-15-2018 32,500,000 4,110,950 4, I 05.075 

Total U.S. Government S 4 01 ,989,000 $ 369,653,545 S 37 8 ,180,04 5 

Federa1.AQe11cy 

Federal Home LDanMongage AAA 8.000% 07-01-2000 834,337 795,097 860,669 
AAA I I.ODO 12-01-2000 441,527 447,046 473,397 
AAA 8.250 06-01-2001 790,862 759,969 817.007 
AAA 8.000 08-01·2001 834,063 794,837 860,386 
AAA 8.000 03-01-2002 1,287,137 1.226,601 I ,327.759 
AAA 8,000 04-01-2002 625,653 596.227 645.398 
AAA 8.000 06-01-2002 1 .042,191 994,328 7,075,082 
AAA 8.000 11-01-2002 991.934 948,679 1,049.277 
AAA 8.500 07-01-2003 15,350 14,664 16.040 
AAA 8.000 04-01-2004 1,979.067 2.058.230 2,043,387 
AAA 6.750 09-01·2004 491,737 449,709 492.195 
AAA 8.500 10-01-2004 227.516 217,349 236,440 
AAA 8.500 10-01-2004 9.199.808 9.549,113 9.576.356 
AAA 8.000 02-01 -2005 219,197 208,948 226.114 
AAA 8.000 02-01 -2005 1,061 ,888 1.012.181 1.095,401 
AAA 8.500 08-01•2005 11,403 10,894 11.918 
AAA 8.500 12·01-2005 436,767 417,249 453.897 
AAA 8,500 07-01-2006 72.508 75,409 75.907 
AAA 8.500 08-01-2006 351,589 365,653 368.068 
AAA 6.500 11-01-2006 248,001 257.921 259,624 
AAA 8.500 12-01-2006 347,689 361,597 363.985 
AAA 8.500 01-01-2007 61.063 84,305 84,381 
AAA 8.500 01·01-2007 316,168 328,815 330.987 
AAA 6.250 02-01-2007 596,190 532.379 599.356 
AAA 8.500 02-01-2007 472.727 491,636 494,884 
AAA 8.500 10-01-2007 704,214 672.746 733.925 
MA 8.250 10-01-2007 309,664 ~96,019 317,737 
AAA 8.500 12-01-2007 30,338 28,982 31.618 

60 Component Unit Annual Rnancial Repon 



MOODY'S 
GOVERNMENT OBLIGATIONS (conUnued) QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 
Federal Agency (conUnued) 

federal Home Loan Mortgage (conmued) AAA 8.500% 12-01-2007 S 107,574 S 102.767 S 11 l.793 
AAA 8,500 01-01-2008 23,999 22.927 25,012 
AAA 8,500 02-01-2008 101,618 97.077 105.603 
AAA 8.500 02-01-2008 318.508 304,275 331.000 
AAA 8.500 03-01-2008 38,491 36.771 40,115 
AAA 8.500 04-01- 2008 34,458 32,918 36.013 
AAA S.500 05-01-2008 1.546,696 l.477.578 1,611,952 
AAA 7.250 05-01-2008 750,177 692.038 761,189 
AAA 6.250 06-01-2008 588,634 520.758 591,760 
AAA 8.500 08·01 ·2008 18,6H 17.839 19.462 
AAA 8.500 08·01·2008 240.947 24~.465 250.491 
AAA 8.500 09-01-2008 15.032 14.360 15.710 
AAA 8.500 09-01-2008 49.926 47,695 52.033 
AAA 8.500 09-01-2008 332.723 317.854 346.760 
MA 8.500 09-01-2008 558.084 533.145 583.198 
AAA 8.500 11-01-2008 523,494 500.100 545.580 
AAA 6.750 11-01-2008 696.406 619.366 688.348 
AAA 8.500 12-01 -2008 667.257 637.439 695.408 
AAA 8.500 12·01-2008 259,974 248.357 271,592 
AAA 6.750 12-01-2008 745,261 863.516 736.638 
AAA 8.500 01-01-2009 44.500 42,511 •6.245 
AAA 6.750 01-01-2009 872.818 772.307 847,445 
AAA 8.500 04-01-2009 176.085 168,217 183,515 
AAA 8.500 04-01-2009 2.326,688 2.222.715 2.424.851 
AAA 8.500 05-01 -2009 1.704,063 1.627,913 1,775,957 
AAA 8.000 06-01-2009 3.183,734 2 ,944,954 3,329.485 
AAA 10 .000 07-01-2009 468.986 499.031 502.106 
AAA 8.500 07-01 -2009 256.093 244.649 266,698 
AAA 10.000 09-01-2009 24.1 54 21.920 25.860 
AAA 8.500 10-01-2009 74.729 71.390 77,660 
AAA 8.500 12·01-2009 21.510 20.549 22.353 
AAA 8.500 12-01-2009 363,496 347.252 378.631 
AAA 10.000 12-01-2009 44,895 47,771 48.126 
AAA 8.500 12-01-2009 45.464 43.432 47,247 
AAA 8.500 01 -01-2010 232.870 222.463 242,003 
AAA 10.000 02-01 -2010 563,443 599,539 603.994 
AAA 8.500 04-01-2010 41.820 39.952 43.585 
AAA 10.000 04-01-2010 626.785 666.939 671.895 
AAA 8.500 08•01-2010 532.932 509.117 553,834 
AAA 8.500 08-01-2010 365.012 348.701 381.485 
AAA 8.500 09-01-2010 247 .646 236.580 258,094 
AAA 10.000 10-01- 2010 289.246 307.776 309.672 
AAA 8.500 10-01-2010 724,407 692.035 754,970 
AAA 10.000 0] -01-2011 51,209 54.489 54.825 
AAA 8.500 02·01-2011 81.377 77.740 85,014 
AAA l 0.500 04-01-2011 263.426 235. 108 284 .993 
AAA ID.ODO 07-01-2011 260.804 277.512 279.222 
MA 9.500 04-0 1-2012 2,618.494 2.6) 8.494 2.786,235 
AAA 8.500 01 -01 -2013 170,608 162,984 177.806 
AAA 6.500 06-01-2015 230,546 220,244 240.849 
AAA 10.000 01 -01-2016 2,566.017 2.574,056 2.747.229 
AAA 9.500 05-01-2016 611.409 640,642 654.299 
AAA 10.000 05-01-2016 1.025.667 1.040,293 1.098.314 
MA 8.500 08·01-2016 339,658 346,026 350.378 
AAA 9,500 09-01-2016 66.865 70.062 71.556 
AAA 9.500 10-01-2016 628.19 1 658,227 672.259 
AAA 9,500 11-01-2016 953.201 998.775 1.010,088 
AAA 8.500 01-01- 2017 183.062 186.495 188.640 
AAA 8.500 01-01-2017 364.064 370.891 375.554 
AAA 8.500 01 -01-2017 348.357 354.888 359.351 
AAA 8.000 03-01 ·2017 I 09.803 97.519 112.960 
AAA 8.000 03-01-2017 181,826 16V50 187,053 
AAA 7.000 04-01-2017 2,358,813 2.133.251 2,377.235 
AAA 8.500 05-01- 2017 2.992.842 2.860,184 3.103.667 
AAA 8.500 05-01 -2017 670.849 683,428 696,107 
AM 8.500 05-01-2017 817,267 832.591 847.531 
AAA 8.500 05•01-2017 657,838 670,172 678,599 

AAA 8.500 05-01-2017 653 .223 665,471 673.8S9 
AAA 8.000 05-01-2017 445,480 398.009 458,007 
AAA 8,500 05-01-2017 268.835 273.875 277.319 
AAA 8,500 05-01-2017 247,104 251 ,737 254,902 
AAA 8.500 06-01-2017 1.715,174 1.638.527 1.782.443 
AAA 8.000 07-01-2017 6.503,543 5,930.418 6.690.520 
AAA 8.500 07-01-2017 573,290 584.039 591.383 
AAA 8.500 07-01-2017 433.836 441,970 447.528 
AAA 8.000 08-01-2017 51 4,070 456.559 528.850 
AAA B.500 09-01-2017 1.393,956 1.420.093 U37,949 
MA 8.000 07-01-2018 872.073 774.510 897,145 
AAA 9.500 09-01-2019 208.761 218,742 221.220 
AAA 9.000 06-01-2021 3,844,018 3 .836.811 •.072.237 
AAA 8.850 03-15-2008 3,000,000 2.987.051 3,168.750 
AAA 9.000 09-15-2008 3.045,000 3 .039.943 3.233,425 

Federal Home Loan Mongage Gold AAA 7.500 04-0l - lS97 1,657,505 1,702,0!J0 1,738,308 
AAA 7,500 06-01-1999 1.268.001 1.288.606 1,329,81 6 
AAA 8.000 01-01 -2002 492,874 470.258 508,429 
AAA 8,500 10-01 - 2002 301,719 313.788 315,851 
AAA B.500 06-01 -2003 1.7 48,855 1.784.379 1.830.824 
AAA 9.500 05-01-2006 1.623.813 1.674,558 1.721.746 
AAA 8.500 08-01- 2006 1.928.831 1,946.010 2,019,236 
AM 8.000 11-01-2006 1.677.50?. 1.686,413 1.732.021 
AAA 8.500 12-0 1-2006 114,367 I I 8.94 I 119.727 
AAA 8.500 01-0 1-2007 980.536 1.0 19,757 1,026,493 
AAA 8.500 01-01 ·2007 75.858 78.892 79.413 
AAA 8.500 02-01-2007 2.203.670 2,291 ,817 2.293.867 
AAA 8.000 03-01-2007 683,419 698.795 704,987 
AAA 7.500 06-01-2007 490.000 09 0,459 495.052 
AAA 8.500 I 1-15-2018 933.781 940,493 967.332 
AAA 9.500 03-01-2021 1.246.102 1,304,1 23 1.328.257 
AAA 8 000 05-01-2021 1.866.478 1.802.318 1.927,138 
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RATING RATE DATE VALUE VALUE VALUE 
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federal Horne Loan Mortgage Gold tcom,nued) AAA 8.500% 06·01-2021 $ 741.117 S 746.444 I 767.745 
AAA 8.500 09-01-2021 999.222 990.479 1,046.056 
AAA 8.500 09-01-2021 988.415 979,766 1.034.742 
AAA 9.000 04-01-2022 1.915.712 1.973.782 2.029,448 

Federal Home Loan Mongage MIAl,class AAA 4,600 12-15-2021 5.038.839 5.026.242 5.046.700 
AAA 19.840 09-15-1996 2,427.705 2.778.895 2.782.757 
AAA 7.500 09-15-2005 20,710,000 19.956,027 20.706,065 

$II AAA 10.750 11·30-2005 4.455.348 4.820.130 4,845.191 
AAA 12.520 03•HVi007 7,l!ll.250 5.902.607 6,774.688 = Ml\ 7,250 01-15· 2020 14,526.000 13.540,956 14.058,408 
AAA 9.500 01-15-2020 13,926.254 14.301,900 15.040.354 
AAA 9.500 01-15-2021 I0.6•1 .873 11,029.304 11 ,386,804 
AAA ~A40 06·15·2022 17,205.653 17,194.899 17.205.653 
AAA 4.450 04-15-2023 15.093,431 13.093,431 13,109,798 

Federal Hous,ng Autror[y AAA 8.400 06-01-2007 1,287.163 1.177.684 1.319,342 
AAA 7.430 06-01-2019 7.722.870 7.593.754 7.655,295 

Fede,al Nallooal Mortgage Assooat1on AAA 8.500 07·16-2007 3.714.000 3.868.363 3.846.311 

"' AAA 7.500 05-01·1992 883.337 888.306 905.421 
AAA 8.500 10-01-1997 17.832 18,350 fS,651 

= 
AAA 8.500 04-01-1998 288.88• 297.280 308.202 
AAA 8.500 06-01- 1998 23.376 24,055 24,450 
AAA 8.500 08·01-19-'18 607 .099 61•.743 634,983 
AAA 8.500 08-01-1996 439.698 452.477 059,894 = AAA 8.500 12-01· 1998 478,460 492.365 500.435 
AAA 8.500 01-01· 1999 96.216 99.012 100.635 - AAA 7.500 05-01-1999 506.318 509,166 518,976 
AAA 7.500 05-01-1999 477 .882 480.570 489.829 
AAA 7.500 05-01-1999 540.1 44 543,\83 553.646 
AAA 7.500 05-01-1999 438.202 440,667 449,157 
AAA 7.500 05-0 1-1999 523.809 526.755 536,904 
AAA 7.500 05-01- 1999 496.362 499.154 508,771 
AAA 7.500 05·01-1999 536,178 539.194 549.583 
AAA 7.500 05-01- 1999 468.024 470.657 458.954 
AAA 4.369 05-25-2001 7 ,438.463 7.024,516 7.417,487 
AAA 7.500 09-01•2002 1,759,021 1.662.275 1.772.759 
AAA 8,000 01·01-2005 3 ,982.449 3.758.436 U03.157 
AAA 8.000 02-01-2005 818.349 772.317 643,153 
AAA 8.000 02-01-2005 932.537 860.062 960.602 
AAA a.coo 02-01-2005 1.018.351 961,059 1,049,217 
AAA 8.000 03·01-2005 1.459.087 1.377.014 1.511.060 
AAA 8.000 04-01-2005 3,448.537 3.254.557 3.553.062 
AAA 8.000 04-01 ·2005 1.143.712 1.079,378 1.178.378 
AM 8.250 06-01-2005 1 .213,657 1,1 62.835 1.252.336 
AAA 6.000 06·01-2005 163,$52 154,729 168,921 
AAA 6.000 09·01 ·2006 1.900,227 1,875,287 1.957.823 
AAA 8.000 12-01-2006 824,811 829.966 849.81 I 
AAA 8.750 04•01 ·2007 871 .636 851.208 912.900 
AM 7.500 05-25-2007 3 ,521,875 3 ,054.297 2,890,121 
AAA 7.500 06-01 -2007 975,001 973,935 999.376 
AAA 8.250 07-01-2006 1.202.896 1,147.640 1,229.951 
AAA 8.500 08-01-2008 360.382 360.084 378.005 
AAA 8.250 10·01-2008 496.206 476,515 512.023 
AAA 9.500 12-01-2008 229.135 231.162 244.670 
AAA 8.500 Ol-01 -2009 436.866 42'-443 463.760 
AAA 7.000 05-01 -2009 3,054.451 2.817,731 3.100.268 
AAA 8.500 06-01-2009 542.884 527.'46 569,431 
AAA 8.250 09-01-2009 655A03 625.9 10 662.363 
AAA 8.500 09-01-2009 35,395 34.388 37.126 
AAA 8.500 OI-Ol -2010 130.249 128.078 136.313 
AAA 10.000 08-01-2010 133.0 17 134.089 143 .264 
AAA 8,500 03-01 -2011 120.236 117.698 126.115 
AAA l l.500 03·01 · 2011 79,101 84,391 87,579 
AAA I 1.500 08-01-201 I 358,183 380.002 394,358 
AAA 13.250 09·01-20 11 220,062 234,299 248.875 
AAA 12.750 10·01·2011 2,630.024 2,836.317 2.954,648 
AAA 15.750 12-01-2011 756,643 795.421 873,204 
AAA 8.500 03-01-2012 11.256 11.078 I l.780 
AAA 14.750 08·01-2012 2.147.380 2.366,9\0 2.456.731 
AAA 15.750 08-0 1-2012 1,069.140 1,134,124 1.233.84 l 
AAA 16.000 09-01-2012 451 .536 480.321 516,584 
AAA 16.000 09·01-2012 41,574 43.790 47,564 
AAA 16.000 09-01 -20 12 468.730 496.854 536,255 
AAA 11.500 07·01·2014 41.692 H.480 46, 160 
AAA 11.500 01-01-2015 864,181 921.974 956,804 
AAA 11.500 02-01-2015 228.336 243.606 252.809 
AAA 8.500 04-01-2015 413,522 401,762 438.978 
AAA 11.500 10-01-2015 130.371 139.090 104.344 
AAA 11.oOO 10-01-2015 673,576 931 .996 967,206 
AAA 9.500 11-01-2015 457,893 461.041 490.083 
AAA 11.500 11-01- 2015 175,560 187.301 194.377 
AAA 11 .000 12-01·2015 4.306,485 4.749,245 4.780.198 
AAA 11.500 01-01-2016 376,441 401,615 416.788 
AAA l 1 .500 01·01-2016 179.719 191.737 198.981 
AAA 10.000 04-01-2016 910.035 965,206 980.272 
AAA 9.500 09·01·2016 452.116 476.84 I 482.349 
AAA 9.500 12--01-2016 372.778 393.l 64 397.705 
AM 7.500 04•01·2017 318.882 278.972 324,112 
MA 8.000 05-01-2017 1,802.219 1.738.015 1,816.853 
AAA 7.500 05-01-2017 4.605, l 06 4.028.748 4.680,630 
AAA 9.000 06-01-2017 491,078 511,642 517.930 
AAA 10.000 11-01-2017 280.138 282.064 301.759 
AAA 10.000 12-01-2017 131,531 132.435 14 1.683 
AAA 9.500 05-01-2018 164.998 lH .021 176.031 
AAA 8,750 08·01·2018 905.578 882.656 954.108 
AM 0 12-25-2018 2.091.174 1.931.722 1,965.703 
AAA 9.500 01-01-2019 309.777 326.718 330.492 
AAA 11.500 04-0l ·2019 377.234 402.462 ~ 17,666 
AAA 11.500 05-01 -2019 588.213 627 .550 651,258 
AAA 11.500 06-01-2019 376.998 338.197 350.97' 
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federal Nat,onal Mongage Assooauon GtJaran1eed (ronunued) AAA ll.500% 06-01-2019 5 44.426 s 47,397 s 49, 187 
AAA 11.800 06-01-2019 4 10,239 420.366 450,518 
AAA 1 l.500 06-01 •2019 58,178 62,069 64,414 
AAA 9.500 08-01-2019 289,392 305,218 308.743 
AAA 9.500 08-01-2019 8 I 0,086 a48,059 864,257 
AAA 11.500 09-01 -2019 48,584 51,833 53.791 
AAA 11.500 10•01 •2019 58,328 62,229 64,580 
AAA 9.500 12-01-2019 178.299 188,050 190,222 
AAA 11.500 0 1-01-2020 81.076 86,498 89,766 
AAA 9.000 0 4·01 ·2020 601.46 4 626,651 630,353 
AAA 10.000 06-01-2020 698,729 741,089 752.657 
AAA 9.000 06-01-2020 403,526 420,42 4 425,591 
AAA -9.500 02-01-2021 1,700,649 1,780,367 I ,Bl 4,371 
AAA 10.000 08-01-2021 2,688.383 2,851 .366 2,895.873 
AAA 9.500 09-01-2021 903,021 S3S.755 963,406 
AAA 9.000 10-01 -2021 2,857.556 2,926.316 3,013.807 
AAA 9.000 11-01-2021 1,875.776 1,933,221 1,978,343 
AAA 8.500 1 1-01-2021 1,816,485 1.830,109 1,879,481 
AAA 7.500 02-01 -2022 447,588 435,000 438.91 4 
AAA 7.500 03-01 ·2022 102.21 1 99,336 100,230 
AAA 7.500 03-01 - 2022 425,201 013,242 416.961 
AAA 0 03- 25-2022 7,9 18,098 5,837,123 5.995,504 
AAA 8.000 0 4•01-2022 999.185 985.446 1.007,299 
AAA 8.000 04-01-2022 1,657,887 1,635,091 1.671.349 
AAA 8.000 05-01 -2022 998,985 985,249 1,007.096 
AAA 8.000 05-01 •2022 998,395 984,667 1.006.502 
AAA 8.000 05-01-2022 999,051 985,314 1,007.164 
AAA 8.000 05-01-2022 1,033,764 1,0lll,550 1,042,158 
AAA 8.000 05-01-2022 999.279 985,539 1.007,393 
AAA 8.000 05-01 -2022 999,186 985,448 1.007.300 
AAA 8.000 05-01-2022 999,l 00 985.362 1.007,212 
AAA 8.000 05-01-2022 999.400 985,658 1,007.515 
AAA 8.000 05-01-2022 9$9.175 985.438 1,007.288 
AAA 8.000 05-01-2022 999,349 985,608 1,007,464 
MA 8.000 OS·Ol ·2022 964,900 951,633 972.735 
MA 8.000 05-01-2022 999,529 985,766 1,007.646 
AAA 8.000 05-01-2022 999,763 986,017 1,007,882 
AAA 8.000 06-01-2022 975.001 974,696 982.918 

Federal Nauor,al Mon gage AssoC13110n Debenture Stnps AAA 0 03-09-2002 24,000,000 16,4 19,8 40 16.762,560 
Federal Nauonal Mortgage Assoaat,on Guarameed Vanable AAA 7,755 10-01-2019 14,122,523 13,275,1 72 I 4.043,0U 
Federal National Mortgage Assoaauon Stnpped AAA 10,000 03-25-2018 6,473 .923 1.662,989 1.893,622 

AAA 10.000 l 1-25-2018 9,705.229 2,503,306 2.856.521 
AAA 10.000 12-25-2018 43,552.069 I 1.432.418 12.765,982 
AAA 10.500 03-25-2021 6,897,026 1.914,479 1.965.760 

FHLMC Muhl Class Mortgage Pallne!'Sh1p Cenf,eate AAA 10.000 Vanous 39,221,001 37,080.752 41.202.343 
AAA 9.450 , .000.000 4,021.675 4,292,480 
AAA 0 2,782,381 1,950.275 1,949,141 
AAA 10.000 \0,000,000 9,868.750 10,800,000 
AAA 7.500 12,000,000 l 1.638,751 12,140,600 
AAA 9.500 3,424,653 3,279.965 3,503,831 

FNMA Guaranlred REMIC PSS! Thru Ccnilcatc AAA 6,661 537,237 535,559 540,423 
AAA 0 15,000,000 9,516.300 I 0,648,300 
AAA 8.500 35,685.329 33.495.697 37,238,355 

GMAC Mongage KGKOG Mortgage Pool NR 5.01 8 04-25-1993 394,5 71 2 48,728 395,313 
Go-ernment Backed lruSl AAA 0 05-15- 1996 5,000,000 3,560,550 3,948,950 

AAA 9.625 05-15-2002 6,000,000 6,308.700 6,758,820 
Govemmem Nahonat Mortgage AssOC1a11on AAA 10.500 12-15-1997 279,024 287,656 299,513 

AAA 10.500 05-15-1998 118,570 122,238 127,277 
AAA 10,500 07-15- 1996 82,070 84,609 68,096 
AAA 8.750 07-15-2001 845,1S3 798,698 862.087 
AAA 9.250 10-15-2002 1,011 ,101 969,393 1.061,656 
AAA 9.250 10-15-2002 1,290,098 1,23 6,88 I 1,354,603 
AAA 8.750 06-15-2003 2,132,120 2,038,840 2.174.762 
AAA 8.500 02- 15-2006 184,368 176,648 194,191 
AAA 8.000 08-15-2006 381.007 365,9 I 5 391,972 
AAA 8.000 09-15-2006 52,167 50,100 53,668 
AAA 8.000 10-15-2006 82,555 79,285 84,931 
AAA 8.000 l l •15-2006 281.812 270,649 289,922 
AAA B.000 05-15-2007 797,591 808,059 826,001 
AAA 8.500 07-15-2008 431.694 413,616 455,773 
AAA 8.500 08- 15-2008 584.324 559,855 616.917 
AAA 9.000 09-15-2008 I 04.120 102,285 11 1.949 
AAA 9,000 09•15-2006 124,266 122,122 133,604 
AAA 9.000 01-15-2009 30,196 29.662 32,465 
MA 9.000 02-15-2009 526.822 517,520 566,413 
AAA 9.000 03-15-2009 11 ,529 11.325 12,395 
AAA 9.000 06-15-2009 676,185 664,246 727,000 
AAA 9.500 07-15-2009 238,299 241 ,874 259,484 
AAA B.500 08-15-2009 1,955,203 1.873.329 2,064.264 
AAA 9.500 08-15-2009 429,239 435,678 467,399 
AAA 9.500 08-15-2009 422,007 428,337 459,52 4 
AAA 9.500 10·15-2009 3 19,395 324,186 3 47,789 
AAA 10.000 11- 15-2009 1.032,986 1,098.516 1.124,664 
AAA 13.500 05-1 5- 2010 26,900 ?7,546 3 t ,:,,19 
AAA 13.500 05-15-2010 18,800 18.846 21,902 
AAA 13.500 05- 15-2010 11 ,348 12,277 13,220 
AAA 13,500 05- 15-201 0 2,504 2,709 2,917 
AAA 13.500 06-15-2010 1,654 1.798 1.969 
AAA 13.500 06-15· 201 0 38.034 41,077 44,310 
MA 13.500 06-15-2010 26,9 \3 29.116 31.354 
AAA 10.000 11-15-2010 705.11 0 749,841 767,689 
AAA 13.000 12-15-2010 146,469 156,813 168,439 
MA 13.000 12-15-2010 24,707 26.452 28.413 
AAA 13.500 02-15-2011 61.511 66,547 71,660 
AAA 13.500 02-15-2011 22,977 24,858 26,768 
AAA 13.500 02-15-2011 52.354 56.5• 3 60,993 
AAA 13.500 03-1 5- 2011 50,865 55,030 59,258 
AAA 13.500 03-15-2011 •3.939 47,536 51,188 
AAA 13 ,500 03-15-2011 • 6.752 50,492 s , ,466 
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= GOVEJ\NMENT OBLIGATIONS (conttnuecl) 
MOODY'S 
QUALITY COUPON MATURITY PAR BOOK MARICET 
RATING RATE DATE VALUE VALUE VALUE = Federal Agency (conttnuecO ·- Governrrem NatJonal Mongage Association (continued) AAA 1$.500% 03- 15-2011 S 41.000 S 44.357 S 47.765 ; AAA 13.500 03-15-2011 101.670 109.994 118.A45 

MA 13.500 03-15-2011 19.600 21 ,205 22,1,34 
AAA 13.500 03-15-2011 127.54.3 137.746 148.587 ·- AAA 13.500 03-1 5-201 l 57.84 2 62.579 67.387 ... AAA 13.500 0 4-1 5-2011 12.160 13,155 14.166 
AAA 13.500 04-15-2011 8,896 9.321 10.363 
AAA 13.500 04-15-2011 35.525 38.434 41,387 - AAA 13.500 0 4-15-2011 13,074 13,074 15.232 

= AAA 13.500 OA-15 -2011 3.626 3.923 4.224 
AAA 13.500 04-15-201 1 140.818 152.347 164,052 

a., AAA 13.500 05-15-2011 1,862 2.027 2.215 
AAA 13,500 05-15-2011 34.060 36.785 39,680 

E 
AAA 13.000 07-15-2011 79.985 85,634 91.982 
A.AA 13.500 11-15-2011 14.932 14.992 17,396 
AAA 13.500 03-15-2012 1,442 l.560 1,717 

; AAA 13,000 I 0-15-2012 18.208 19.491 20.940 
AAA 13,000 11-15- 201 2 103,169 110.412 11 B.645 
A.AA 13.000 11-15-2012 22.273 23.832 25.614 

= 
AAA 11.500 02-15-201 3 165,285 176.131 188.991 
AAA 10.000 03-15-2013 381 ,885 349.717 413.390 
AAA 10,000 03-15-2013 320,158 293,229 346,571 
AAA l 1.250 07-15-2013 186.384 1$3,898 205.081 

C: AAA 1 1.250 07-15-2013 247.338 257,309 272.1 49 
A.AA 11.250 07-15-2013 160.978 167,467 177,126 - A.AA ll.250 07-15-201 3 276,004 287.131 303.690 
A.AA I J.250 10-15-2013 21 5.064 223.736 236,637 
A.AA 11.500 10-15-2013 20.522 21.868 23.465 
AAA 12.750 11-15-2013 124.031 180,930 142.791 
AAA 12.750 11-15-2013 119.142 125.769 137.162 
AAA 12.750 11-15-2013 145.236 153.315 167.203 
AAA 12.750 12-15-2013 230.176 242.980 264,990 
AAA 12.000 01-15-20 14 25.643 26.420 29.682 
AAA 12.000 04-1 5- 201 4 10,762 10,641 12,456 
AAA 13.500 07-15-2014 4.183 4.545 4.977 
AAA 11.250 08-15-2015 37,380 38.886 41,130 
AAA 11 .250 08-15-2015 97.552 101.470 107,338 
AAA 11.250 08-15-2015 80.691 84,152 8.9.006 
AAA 11.250 08-15-2015 47.721 49.644 52,508 
AAA 11.250 08-15-2015 229.916 239,1 84 252.979 
AAA 11.250 08-15-2015 217.739 226,512 239.581 
AAA 11.250 08-15-2015 95.946 99.813 105,570 
AAA 11.500 09-15-2015 986,241 1,025.074 1.127,698 
AAA 11.250 09-15-2015 46,866 48,754 51,567 
AAA 11.250 09-15-2015 104.210 108,406 114.664 
A.AA 11.250 09-15-2015 76.169 79.239 83.809 
AAA 11.250 09-15- 2015 462.005 480.628 508.349 
AAA 11.250 09-15-2015 246.561 256,493 '271.293 
AAA 11.250 09-15-2015 83,308 86,667 91.665 
AAA 11.250 09-15-2015 43.063 44.799 47.383 
AAA 1 1.250 09-15-2015 245.994 255.909 270.669 
A.AA 11.250 09-15-20 15 117.847 122.593 129.668 
AAA 11.250 10-1 5-2015 102.591 106.728 11 2,882 
AAA 11.250 10-15-2015 134.756 140,186 148.2H 
A.AA 1 1.250 10-15-2015 280.676 291.983 308.830 
AAA 1 1,250 10-15-2015 201.482 209,602 221.693 
A.AA 11.250 10-15 -2015 172.997 179.967 190.351 
AAA 11.000 11-15-2015 378.325 396,147 421.711 
AAA 11.500 1 l-15-2015 348.648 371.528 398.655 
AAA 11.250 11-15 -2015 121.258 126.1 03 133,421 
A.AA 11.250 11-15-2015 100,417 104M2 110,490 
A.AA 11.250 I 1-15·2015 166.063 172.743 182.720 
AAA 11.250 12-15-2015 197.343 205.291 217,138 
AAA 11.000 01-15-2016 3 4.318 36,013 38.254 
A.AA l l.000 01-15-2016 322.861 338.803 359.887 
AAA 11.250 01-15-2016 127.275 132.404 140.042 
A.AA 9.000 05-15-2016 1.402.443 1.334.950 1.087.894 
AAA 9.000 06-15-2016 493.924 486.978 524,018 
A.AA 9.500 08-15-2016 843,164 848.697 906.131 
AAA 9.000 09 -15-2016 1.518,596 1,470.936 1,611.124 
AAA 9.500 10-15-2016 122,979 123.364 132.163 
AAA 9.500 11·15·20 Hi 1.664.404 1,669.605 1,788.701 
A.AA 9.500 11-15-2016 2,160.975 2,1 67.727 2,322.357 
AAA 9.500 01-15-2017 693.959 696,128 7 45.784 
AAA 8.500 02-15-2017 816.970 777.908 868,881 
AAA a500 02-15-2017 854.501 824.326 887.878 
A.AA 8.500 02-15-2017 2 .314,723 2.192,077 2.405.137 
AAA 8.000 03-15-2017 970.027 940.320 980,940 
A.AA 8.000 03-15-2017 932,994 904,422 943,191 
AAA 9.000 06-15 -2017 1.455.380 1.335.766 1.5'4,056 
AAA 9.500 06•1S·2017 148.763 149.228 159,872 
AAA 9.500 07-15-2017 675.944 671.086 726.423 
AAA 8.000 07-1S-2017 9 02.069 913.219 952,667 
AAA 9.500 08-15-2017 I 02.876 103.198 110.559 
AAA 9.500 08--15-2017 92,269 92.557 99.159 
AAA 9.000 08-15-2017 864,368 781.304 895,815 
AAA 9.500 08-15-2017 2.785.863 2,893,379 2.993.911 
A.AA 9.000 10-15-2017 913,403 838.333 969,057 
A.AA 9.500 11-15-2017 123.417 123,802 132,633 
AAA 9.500 0 1-15-2018 59,546 59,732 63.993 
AAA 9.000 03-15-2018 834.792 772.443 885.655 
AAA 9.000 05-15-2018 831,813 807.899 882.496 
AAA 9.500 01-15-2019 6 4,905 65,108 69.752 
MA 11.500 05-15-2019 230,238 239.303 263.261 
AAA 11.000 06-15-2019 345,721 362.791 385.369 
AAA 10.500 06-15-2019 391,265 405,562 430.024 
AAA 11 .000 07-15-2019 215.053 225,671 239.715 
AAA 11.000 07-15-2019 537.605 560,149 599.257 
AAA 11.000 07-15-2019 325.625 3•1.703 362,968 
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MOODY'S 
GOVERNMENT OBLIGATIONS (c o nllnued) QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 
Federal Ag ency (conUnued) 

Government National Mo~gage Association (conunued) AAA 11.000% 08-1 5-2019 S I 54,089 S 161,697 S 171.760 
AAA 11.000 08-15-2019 47,804 50,165 53.287 
AAA 11.000 08-1 5-2019 115.531 121.235 l'.18.780 
AAA I 1.000 09-15-2019 157.939 I 65.732 176.051 
AAA I 1.000 09-15-2019 341,542 358.405 380,710 
AAA 9.500 10-15-2019 460.477 461.916 494,866 
AAA 9.500 07-15-2021 989.802 1.028.003 1.063.721 
AAA 10.000 09- 15-2021 1.869.490 2,001.523 2,035.407 
AAA 10.000 09-15-2021 732.530 784.265 797.542 
AAA 8.000 06-15-2022 490.000 490,919 495,573 
AAA 7.500 06-15-2022 490,000 476.891 •82.036 
MA 9.625 05-15-2029 7 ,630.668 7.647.360 8.119.~89 

Government Namnal MMgage Assooat1on II AAA 13.250 I 0-20-2014 68.526 74.051 78.634 
MA 13.250 05-20-2015 21.125 22.107 24.241 
AAA 11.000 07-20-2019 1,066.469 1.099.188 1,178.981 
MA 8.000 04-20-2022 229.7 I 6 225.539 230,579 
MA 6.000 05-20•2022 979,268 960,601 962.940 
MA 5,000 05-20-2022 973.7'9 929.245 655.214 

Government Trust Cen1f,cates AAA 8,550 11-15-1993 3,037,538 9.044,752 3.142.607 
AAA 9.450 05-15-1994 2.418.808 2,461.234 2.550.343 
AAA o 11-15-1994 7,000,000 4,937,100 6.182.530 
AAA 8.875 05-1 5-1995 6.000.000 5.927.468 6.337.800 
AAA 8.550 11-15-1997 2,100.000 2.079,HI 2,248,386 
AM 0 11-1 5-2005 5,000,000 1,037,550 1.701.000 

Inter Amercan Developmenl Bank MA 13.250 08-15-1994 1,000.000 1.148.990 I, 155.370 

S1udem Loan Marl<eling Associa1loo AAA 3.970 12-30-1994 1.000,000 1,000,000 1.007.170 
AM 4.168 11-27- 1996 2.000.000 2,000,000 2,030.720 

Tennessee Valle/ Aulhonty MA 8.250 11-15-1996 1.500.000 1,500.234 1,605.930 

Total federal Agency $ 688,533,596 S 606,292 ,'199 $643,549,121 

Municipal 

Secunty Paof,c Corporation NR 4.537 11- 17-1993 S 49,000,000 .$ 48.986.917 $ 49.413,560 

Total Municipal S 49,000,000 $ 48,986,917 $ 49/11 3,560 

TOTAL GOVERNMENT OBLIGATIONS $1,139,522,596 S 1,024,932,961 S 1,07 1,14 2,726 

CORPORATE OBLIGATIONS 

finance 

.Alaska Hous,ng Finance Corporation NR 9.620% 10-15-1994 S 5.000.000 S 5,018,200 S 5.434.000 

AM 8.700 11-01-2021 5.612,630 4,838,270 5.407,433 

Assoaaies Corporaton Of Nonll Amenca NA 8.650 11 · 09-1992 2,000,000 2.044.060 2.029,800 
A-1 8.650 10-01-1993 I ,500,000 1,568,775 1.564.765 

AFC Home Equny Loan Trust REMIC AM 6.400 09-15-2006 3 .650.624 3.771.551 3,802.544 
AFC Home Equ,1y Loan Trus, AAA 7.750 02-15-2006 9 .930.901 9.901,4 I 8 I 0, 169.B38 
AMR CorporatlOn Delaware BM! 8.625 08-15-1992 4.250.000 4,327.775 4,266,150 

BM! 9.1 40 02-21-2012 3,000,000 2,983.740 3,140,250 
Banc One Corporat,on A2 8.740 09-15-2003 3.000.000 3.118.210 3,176.940 
Bank New York Company Incorporated NR 5.250 12·05-1997 6,600,000 6,508.000 6,664,000 
Bank Of New Yorx Master Credit Col]l0rat1on NA 7,950 04-15-1996 900.000 942.750 9• 1.625 
Bank or New Yori< Dverseas Finance Nv NR 5.250 01-24-1996 3,000.000 2.917,500 2,898.420 
BanklWnerra Corporation A3 5.250 07-02-1996 3.000.000 2,859,000 2.910.000 

Bankers TI\JSt New York Corpora!lon NR 8.125 05-15-2002 3,000,000 3.022,950 3,059.040 

A2 9.000 08-01-2001 2,100.000 2.141.239 2.256,849 
A2 7.500 01-15-2002 3,500,000 3.296,090 3,419.745 

Bear Stearns Mongage Capital NR 9.000 01-25-2021 558,943 50,476 577.807 
Benehoal Corpora1,or, A2 9.300 10-18-1993 1,500.000 1,566.705 1.576,510 
Bmish Gas Finance lrcorporated MA 9.500 03-15-2018 1.000.000 998,750 1.076.580 
Cap11ol Home Equ.1y Trust Vanable Ra1e NR 4.450 12-15-1996 23.209.777 23,209.777 23,187.960 
Capstead Secunues Co,porauon Ill MA 8.500 05-25-2011 11.076.294 11,335,895 11.377.459 
Cmerp11lar F1nanoal Servces Corporatmn A3 8.950 07-03- 1992 3.300.000 3.386.988 3,300.000 

NR 4.800 12·06-1993 30,000.000 30,000,000 30,000,000 
NA 5.007 01-19-1994 9,500.000 9.500,000 9.500.000 
NR 6.750 05-12-2000 8,000,000 8.079,'40 8,600.000 

Chase Manhattan Corporation BAA, 15.500 11-01-1992 707,000 738,886 727,192 

BM3 8.500 05-28-1996 1.900.000 1.088.600 1,881.000 
Ct-ese Martiat1an Credit Card Masler MA 8.750 08-15- 1999 6,000,000 6.055.750 6,451.860 
Chase Maohallan Cre,d11 Card Trust NR 7.400 05-15-2000 4.000,000 4,091,675 4.093,720 
Chase Manhanan Gran10t Trust AAA 6.900 09-15-1997 1.720,819 1.747,707 1,748,782 

Chase Mongage Finance Corpora11on AA2 9.500 10-01 -2024 1..972.842 1.959.895 2,071,484 
NA 8.250 10-25-2003 50,616,000 51,649.595 51.739,169 

Ct.ise Mortgage Flnaooe Co,porat,on AEMIC M2 9.500 01-25-2004 I 0.465.953 10.649.107 10,652.351 
Ctemcal New Yorx Corporauon BA2 5.250 10-09• 1997 3,000,000 2,880.000 2.867.550 
Cllrysler F1narcia\ Corporation BA3 9.500 06-01-2008 7.000.000 7.005.320 7,031.920 
c,1,corp NA 6.770 08-15- 1992 5,000.000 4,969.000 5 .019.650 

NA 4.875 02-14-1994 3,000.000 3,012,960 2.969.070 
NA 7.750 03-13-1995 5.000,000 4,989.000 5,170,150 

BM2 6.400 09·01-1998 1.000.000 957.500 940,000 
NA 6.300 1 1-26- 1997 1,000.000 853.500 855,110 

C,t1oorp Bankirg Corpora11on NA 5.250 07-1 0-1997 7,000.000 6.205.000 6.495.510 
Otr::orp Ho~~ 1noorpora1ed A·I 8.500 12·01 -201 6 2,338,488 2,201,833 2,338,488 

NR 9.500 09-01-2016 1.645.063 1.694,097 1,720.658 
Cl\lalfp Mon gage Securiues Incorporated A3 10.500 06-01-2019 3.799.362 3.831.419 •m9,21s 

M3 9.500 05-25-2004 13,500.000 13.820.625 13,679.755 
M3 9.500 11-01-2004 30,41 3,503 29,852.754 32,057,657 

QI.corp Peroon ro Person looo,porated BMJ 12.500 01-15-1996 6.000.000 6,118.200 6.120.000 
BAA, 4.920 05-10-1996 4,250.000 3.9•8.775 4,080,000 

Colaierat,zed Mon gage ObllgatlOn T "-IS1 MA 10.200 02-01-2016 18.766.860 18.938.763 20.268.209 
Coilawal2ed Mortgage Seam1Y Corporat,on MA 11 450 09-01-2015 13.948.093 14,884.720 15.063.9• 1 

MA 0 06-26-2018 5,000,000 2.328.050 2.s16.5:;o 
MA 10.000 09-20-2021 248.U9 8,571,497 8,851,003 

Cobr11.a1 Creo1t can:1 !rust AM 7.450 01-15- 1998 1,500.000 1,510,313 1,568,895 
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MOODY'S = CORPORATE OBLIGATIONS (continued) QUALITY COUPON MATURITY PAR BOOK MARKET 
RATING RATE DATE VALUE VALUE VALUE = Anance (continued) ·- Comcast Corporation BMl 2.750% 04-15·2003 l 1.400.000 $ 1.899.333 S 1.950,260 -Commeraal Credit Group Incorporated A2 9.875 12-01-1995 l .525.000 1,674.130 1 .679.132 

Ch Contine111al COfpora11on A-1 8.250 04-15-1999 1,000,000 998,690 1.021 .540 
Cooperat"e Ut1l11y Trust AAA 10.700 09-16·2017 3,500,000 3,500.000 0,232,585 

I en Group Holdings lnmrporated A• I 5.500 02·01-1994 2,000,000 1.991.840 2,001,880 
A·l 4.050 12·01 ·1S92 30.000,000 29,970,000 30.000,000 
A·l 8.875 06· 15· 1996 2,000.000 2.099.HO 2,155.540 

CNA Financial Corporation M 2 8.875 03·01-1998 2,000,000 2.1 02.521) 2.148.320 
Discover Card Trust MA 8.850 05•16·1996 1,425,000 1.484,793 1.491,790 

MA 8.850 07-16· 1998 5.000.000 5.139.063 5.321,850 
O~mver Credll Corporauon NR 5.000 02-07·1994 3.300,000 3,300,000 3,297,162 
Dover Cred( Card Trust NR 8.260 1 □•15-1997 1.900.000 1.948,032 1.991.428 
Drexel Burnham Lambe~ CMO Trust MA 8.950 04·20·201 B 3,492,727 3,431.605 3.731,735 
DBL Mo~gage f unding Corporauon AA2 9,500 08-01 ·20l9 2,961.126 2,869.979 3,111 .966 
OU Mongage Acceptance CorporaOon Mortgage Pass Thru MA 8.30• 09·01-2021 3,828.352 S.938.4 17 3.997.029 
DU Mortg~ Acceptance Corpora\ton Mongage \/anable Rate MA 5.471 06-25-2022 6.980,066 7,032,416 7,049.867 

; European lnves1ment Bank AAA 12.625 10•15-199B 6,061.000 7,473,001 7.547.100 
F1nancITTg Corporauon NR 10.700 10-06-2017 1.000.000 1.097.0frl 1.267,500 

NR 9.650 11-02·2018 1.300.000 1.420,913 1.510,431 
first Bank Sys1em NR 5.250 05-29- 1997 1.500,000 t,416.750 1,445,355 

NR 5.250 l1•13·1996 3,200,000 -3.029.250 3.102,432 
First Boston Mongage Seruntles Corpora1,on MA 8.250 07-25-2015 14,052,664 14,461,069 14.531 ,297 

SM2 7.450 01·25-2019 9.376.853 9,611.199 9 .658,159 
First Chicago Corporation BM2 5.250 07•24• 1996 2,000.000 1,902.500 1,920,000 

BAAi 5.250 02-07-1997 2,000,000 1.877,500 1,917,640 
A3 8.625 07-15-1992 6,000,000 6,098.620 6,001,940 

BAAi 9,875 08· 15-2000 6,500,000 6.378, 125 7,193.940 
Flrsl Ch~o Master Trusi II MA S.250 12•15-1 996 500,000 535.23• 539.375 

MA 8.875 06-15-1995 2.500.000 2.607,813 2.598.425 
AM 8,400 06·15•1998 5,000.000 UJ79.6BB 5.31 2.500 

Rrst Interstate Banmrp NR 8.700 07-18-1995 3,000,000 3,091,620 3,108,480 
BM3 12.750 05-01-1997 4.750,000 5,530,473 5,710,450 
BM2 10.875 OH S-2001 7,000,000 7,675,850 8.043,070 

NR 10.500 05·0H994 20,000,000 20.549.600 21,231,800 
First fYV Fund1rg Corpora110n BA2 10.300 01-15-2014 2.000,000 2,005.000 2.035.900 
Fleet F11ance Home Equity Trust MA 8.450 04-17·2006 3,915.256 4,095,725 4,082,868 
Fleet F11arc<al Group Incorporated BM2 B.625 07-15-1992 4,000.000 4,060.000 4,002.440 
Fleel/Norstar F1nanoal Group Incorporated BM2 -9.950 05-15-1993 20.000,000 20.113.800 20,805.200 

BM2 7.850 12-15·1992 29.000.000 28.943,900 2S,360.470 
BAA S.900 06-03-1993 6.000.000 5.995.620 6,222,540 

Ford Cred1I Auto Loan Master Tn,;t A2 6.875 01-1 5- 1999 5,500,000 5.460.469 5.527,500 
Ford Credit IS!ll·AGranlo( Trust A2 7.800 02, 15-1996 10.112.997 10,406.892 10.416.387 
Ford Motor Credrt Company A2 9.230 10-31-1995 S.000.000 3.142.170 3.238,500 

A2 10.750 12-03- 1992 I ,000,000 l,04'.900 1,022,690 
A2 9.260 1 O-t-9-1992 1,200.000 1,216,248 1,201,880 
A2 8.300 02·01 ·1993 9 ,000,000 9.150.570 S.194.580 
A2 -9.000 06- 15-1993 1,000.000 998,400 1,032.340 
A2 8.800 09-17-1993 1.000.000 1.037.470 1.046]90 
A2 S.200 09-30-1993 4,450.000 4,647.847 4,683.937 
A2 9 ,450 05-20·1994 2,500 ,000 2 ,549,950 2.680.300 

FBC Mon gage Secunttes TruSl II AM 8.000 09·01-2016 5.516.365 5.028,329 5.626.692 
Frankin Sirmgs Association Capital Incorporated NR 8.200 09-20·2001 1,1 47 ,657 1,159,134 l,7 46.n3 
General Eect11c Capnal Corporat10/1 MA 8.300 09-20-2009 350,000 371,851 369.278 
General MOIOIS Acceptance Corporation A· I 8.700 07-20-1992 3.000,000 3,045.600 3.004.590 

A-I 8.350 01·25· 1993 1,500 ,000 1,534.500 1,530,075 
A·l 5.500 04·08-1993 10,000,000 10,062.500 10,057,400 
A• I 6.500 05-05-1993 18,000.000 17,996.760 18.257,400 
A·l .9.100 06·08·1993 1,000.000 1,032,140 1,038.770 
A-I 8.950 08·08· 1993 6.400.000 6.519.168 6,639.616 
A-1 9.050 06· 15-1993 7,000,000 7 ,170.170 7.273.840 
A· l 8.450 08·03· 1993 500.000 512.7 45 517.440 
A·1 S.OOQ 10-21-1993 5.000.000 5.202,500 5,227.900 
A·l 5.700 10-29-1993 2,000,000 2,006,500 2,01 0.060 
A-1 6,900 11-01-1993 7,000,000 7,002,240 7,139.580 
A-1 8.950 11 ·□1H993 3.000.000 3,131.250 3 .137,250 
A• l 6.750 11-08-1993 1,000.000 1,018.530 1.018.140 
A· l 8.900 11·29·1993 18,500,000 19 ,316.405 19.441.280 
A- 1 8.750 12•14•1993 14,000,000 14.495.880 14,699.860 
A·l 6.150 OH4·1994 8,600.000 8,551.4 I 0 B.703,200 
A• l 6.375 OH S-1994 3,500,000 3.496,570 3.553.270 
A•l 6.250 02-25· 1994 8,000,000 7.930.160 8 .1 03.520 
A·l 8.550 03·15-1994 2,900,000 3,018,929 3 .042.825 
A-1 6.900 04-01-1994 8.750.000 8,749.825 8.950.813 
A2 8.000 04•15·1994 1,000,000 997,590 1,039.190 
A2 9 .450 05-15-1994 1,800,000 1,899.486 1,917.396 

A· l 7.900 06-06-1994 6,000.000 6.1 52.280 6.260.9•0 
A• l B.200 07-25· 1994 7.500,000 7.743.525 7,875.375 
A• I 8.200 08· 08-1994 3 ,500,000 3.377.290 3 .666.565 
A• l 8,650 12·07-1994 15,000.000 15.654,750 15,953,250 
A2 B.750 01-01-1995 600,000 634.1 ,o 630,530 

A-1 8,700 05·0 I · 1996 2.375,000 2,433.758 2,538,590 
A-1 8.800 07·03· 1996 3,000.000 3,084.690 3 ,215.880 
A· l 8.800 07-08-1996 1,500,000 1,542.405 1.607.835 
A•l 7.750 02-20-1997 4,000.000 3 .984.480 4.108.400 
A· l 7.900 05-01-1997 2.500,000 2.512.500 2.575,050 
A-1 7.900 05-05-1997 5.000,000 4,984.700 5,147.900 
A-1 5.550 05-15-1997 13 ,278,462 13,269.167 13,340.605 
A2 8.625 06-15-1999 3 .061 .000 3.180.379 3.258.312 
A2 8.400 10-1 5·1999 11,500.000 11.997.340 12.063,155 

MA 8.250 11 - 15-1995 683,820 705.403 707.822 
Great Western Federal Saw-gs BanK A3 9 .800 12-01-1993 7,000,000 7 .226,100 7.369,600 
Greemvich C~lal Ao:epl.lrce Incorporated NR 7.860 01-25-2022 5.767.838 5.930.058 6.011.183 
Guaranteed Mortgage Corporation 11 MA I 1.000 12·01-2015 6,997.471 7 .I 09.022 7,597,015 
Guardian &Mngs & Loan Assoaa11on M2 6.986 05-25-2020 2.254,442 2.262,S96 2.272.771 

M2 9 .810 07· 25· 2018 8,019,723 8.104.932 e.11,.997 
AA2 8.209 01·25-2019 4,806.04S 4,878,139 ~.863.1'4 
AA2 6,919 02-25-2020 652.609 655.872 657,915 
M2 6.875 03-25·2020 2,535.612 2.550.629 2,550.673 
M2 7.222 01•25-2021 1,627.828 1,652.2 45 1.635.463 
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MOODY'S 
CORPORA TE OBLIGATIONS (condnued) QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 

Finance (continued) 

GCC Horne Equity Trust ANl 10.000 % 07-15-2005 S 6,695,845 $ 7,125.843 $ 7,198.033 
GMAC Gcantor Trusl AAA 6J50 06-15-1996 3,447.358 3.468,753 3".513.065 
GMAC 1992-CGrantor lrtJSI A,t;A 5,950 02- 15•1997 22.855.•25 22.848.283 23.083,980 
Heller Fmanaal Incorporated NR 4.1 20 08-28-1992 8.400,000 8,400,000 8.400.000 
Helklr (Waher E.) & Company BAAi 12.375 10- 15-1992 2.000.000 2.052.700 2.032.480 
Home OwnefS Federal Savings & Loan A5soqa1100 M2 8.379 09-01-20)7 4.711.755 4.739,731 4,805.990 
Home Sayings Amenca BAAi 10.250 12-05-1996 5,375.000 5.363.766 5,693.200 
Household Finance Corpora11on Home Equny MA 4.260 10-08-2003 1,81 4,876 1.808,637 1.812.027 
Household Finance Co rporat,on A3 8.550 10-01 -1992 6,000,000 5,971 ,200 6.025.860 

A3 9 .625 11-0 1-1992 2.500.000 2,576.600 2.532.625 
A3 7.500 08· 01-1995 2.600.000 2.527.460 2.601,144 
A3 7.800 11-01-1996 4,000,000 4.082.1 20 • .103.360 

lmpenal Savings & Loan Assooat,on AA2 8.800 01• 25-2017 8.171.813 7_g45_172 8,539,544 
lnte rna!)onal Lease Finance Corporat100 A2 7.400 06-01-1993 3,300,000 3.825,410 3.365,076 

A2 6.625 06-0 1-1996 22.255.000 22.109.007 22.309,525 
A2 8.350 10-01-1998 4,000.000 3,991.600 4,159.960 

Jreoind R.epubllC AA3 8.625 04- l ~-2001 1,000.000 989,650 1.062.430 
Irving Bank Corpora1,on A3 6. 125 07-01-1992 4.100.000 2,270.986 4.100.000 
ITT F,oarc,al Corporatron A-1 8.625 0 2-15-2005 5,000.000 5,104,550 5.090.500 

A- I 9.250 11·01·1992 2.000_000 1.997.500 2.022.720 
A-1 8.500 01-15-1998 1 .425.000 1.452.41 7 1.487,999 

Manne Midland Banks Jncorporaled NR 7.625 03-01-2003 8.000.000 8.000.000 7.490.000 
Marnrans Cap11a1 Corpora\lon NR 9.250 04-01-2007 4,000,000 4,000.000 3.784.760 
Mellon Bank Corporauon BM2 5.250 11 -29-1996 7,000.000 6,667.500 6.776,140 
Merril Lyrch & Company lnoorporated A•I 9.000 I 1-23-1992 6,500.000 6,500.000 6 ,589.765 

A- I 7.J25 11-01-1994 30.000.000 29.962.500 30.950,400 
Mo,gan Guaranty Tnust Company New York. NY M •l 7.375 02-01-2002 t,000.000 948,010 982.690 
Mortgage Bankersf,nanoal Corporauon NR 9.900 03-01-2016 7 .576.605 7.208.739 8,182.735 

NR 9.500 07-01-2016 8.988.589 8,806,614 9,707,676 
Mortgage Seounues ill lrusl Fund NR 9,000 04-01-2018 6,103,082 5,700.371 6.331.S47 
Mun1opal Finance Authonty Canada MA 13.750 12-01-2005 368.000 418.555 474.062 
MWCC ReceMlbles r rust One NR 9.250 08- 17-1993 225.000 235.828 234.209 
Nat!Onal Cred n Gard Trust MA 9-.450 I 2-31-t997 2.500.000 2.569.725 2.733,575 
National Rural U1M,es Cooperau,e Finance M 7.550 05-24-1993 2.350.000 2.369.• 24 2.405.296 
Nissan Au10 Receivables Gra111or NR 5.300 06- 15-1897 2.008.592 2.005)67 2.011.725 
No,wes1 Bank Master r rust C.red11 MA 9.050 10-15-1995 2.500.000 2.635.156 2.614.050 
Noiwest Flnancial 1ncorpora1ed AA3 8.250 02-01- 1994 1.000.000 998.400 1.041,620 

AA3 8.500 08-15-1998 2.000.000 l .987.060 2 .113.240 
NBD Banoorp lnoorporaled NR 8.100 03-01-2002 500.000 499.555 508.930 
NCNB Corporauoo BMl 10.500 03-15-1999 10,750.000 11,612,750 11,769.208 
P-B GMO TruSI FourREMIC NA 5.427 09-01-2018 2.015.747 2.089.605 2,035,904 
Phlhp Morr~ Companiesl~oorpora1ed A2 8.250 12-15-19.92 1.400.000 l.421 .700 1,422.876 
Premier AU10 1 rust Odd NA 5.900 ll - 17·1 997 17,800.000 17.769,242 17,927,804 
Pnva1e Export Funding Corporat,on AAA, 9.500 03-31-1999 3.000.000 3,096.900 3,382.680 
Pro\/ldent Nauonal Bank Phffadelp!Ja NR 8.900 01-27-1 993 1,000.000 965.230 1.025.51 0 
Prude111ial Home MortgageSecun\Jes Company REMIC AAA, 8.500 08-25-2021 8.842.061 9.088,244 9 ;074.\65 
Prudential Home Mortgage Secuntles Mortgage MA 7.500 04-25-2007 4.806,036 4.852.594 4,893.169 
PHH Corpora1,on NR 4,000 08-27-1992 8.400.000 8.400,000 8.400,000 
Rabobank Nede~and NA 9.000 10-26-1992 1.000.000 1.009.400 l.014,1.30 

NR 7.250 05-25-1995 2,000.000 2.012,860 2.066,820 
RepUbhc Nallonal Bank AA- I 6.400 04-15-1995 400.000 400,000 406.824 
Res1det11lal Furding Mortgage Serunlles I AA- I 9.500 10-25-2020 2 ,875.345 2,953.069 3.002.953 

AA-1 9.500 07-25-2021 1.500.000 1.556.125 1.566.570 
Reso1Ut10n lrust Corporatiln Mongage MuMam1Jy A-I 7.824 05-25-20t9 4.347 ,136 4,347.136 4.4 12.343 
Resolution T rusJ Corporauon Mortgage Pass Thru MA 8.027 02-25-2020 3,496,807 3.530.136 3,543,804 

MA 4.427 1 l -25-2020 3.289.581 3.289.581 3.292,673 
MA 4.490 03-25-2021 3 ,9 10,640 3.915.528 3.910,640 
MA 7.666 Ol- 25-2021 2,341.844 2,350.626 2.350,626 

fl.esolu\lon Trust Corpora11on REMIC Vansllle Rate MA 4.487 04-25-2021 3.263,583 3 .267.153 3.312.537 
Pesolution Trus"l Corporation Securities Incorporated NR 4.387 07•25-2022 22,400.000 22,400 .000 22.400.000 
Resolut,cn l rust Corporation NR 7.516 01-25-2022 .10.000.000 10,276.563 10.000.000 

NR 5.070 06-25-2024 10,000.000 10,000.000 J0.000.000 
NR 6.350 06-25-2029 1,477.576 1,508.974 1.508,516 

Rural Electm>ll Cooperative Gran1or Trusl Cerufica1e MA 9.560 12- 15•2019 6,000.000 8.252.240 S.546.800 
Ryland Accep1ance Corporauon Four MA 9.450 04-0 1-2010 6.299.426 6.449,037 6.et4.397 

MA 9.550 04-25- 1999 2.747.828 2.767.578 2,810_506 
MA 9.700 11-01-2006 4.355.524 4,433.106 4,518.856 
MA 8.000 06-01 ·2007 1.302.903 1.248.350 1.312.256 
MA 10.750 01-01 -2016 4,570.886 4.771.368 4.719 .440 

Ryland Mortgage Sec unties Corporation MA 5.820 12-25-2021 6.821.338 6.885.288 6,932.185 
MA 5.479 03-25-2022 3,465.176 3,507,408 3.579.978 

RCSB 1991-F Gran1odrust MA 6.870 03-15-2000 25.633.266 25.633.266 25,633.266 
Salomon Broth:!rs Mortgage Secunties 11 Jncorporaled MA 11 .500 09-01-2015 2.915.160 3,132.322 3.135.108 
Salomon Bro1hers Mortgage Secun11es 1v Incorporated NR 7.000 02-01 -2017 2.370.651 2.063.948 2.311.385 
Salof1l0n Brotrers Mortgage Secooues \Ill Incorporated AA2 7 .891 01 -25-2018 4.486.535 4.492.143 4.621,131 
Salomon lncorpon,1ed NR 8.950 o8-o3-\9n 275.000 279.972 275.872 

NR 9 .500 06-01-1993 3.000.000 3,105,120 3.127.080 
NR 5.175 06-11-1993 35.000.000 35.000,000 34.980.400 
NR 6.600 07-18-1993 12.000.000 12.000.000 12.227 ,400 
NR 6.710 07-30-19.93 3,900 .000 3,900.000 3,977,571 

Sears Credi Account Trus1 1990-0 MA 7.750 09- l6-l998 12.000.000 12.328.125 12.491,160 
Sears Credi AccPunt Trust 1991-A MA B.850 03-15-1996 6.000.000 6.277.500 6.421 ,860 
Sears Cred,t Account Trust 1989 MA 9.000 09-1 5- 1993 1.025.000 1,076.250 1.067.281 
Sears Mortgage Secur11es Corporaion NR 6.1 03 06-25-2022 10.000.000 I 0.300.000 10.000.000 

MA 9.625 02-25-2012 2,838.159 2,771.349 2.985.403 
Seamiy Psaf,c Corporauon A3 7.875 0 1-20- 1997 2.500.000 2.309,725 2.501.400 
SeoJ111y Pac,fic Nat10nal Bank or Los Angeles NR 10.500 0 1-0 1-2018 2.645 ,903 2.670.114 2.837.731 

NR 9.000 10-25-2017 3.116.770 3,163.095 3,241 ,441 
Shearson Lehman HUiton liold1ngs NR 4.953 02-01- 1994 10,000.000 I 0.000.000 9,956.300 
Srearson Lehman Seruntles Incorporated Asset lrust NA 7.717 0 1-0t -2019 5.722.013 5.845.394 5,877.595 
SoutlMest Savtr,gs Assoc1a1,oo NR 8.51 5 12-31-2018 1.971.946 1,982,231 1,994,741 
Slandard Credn Card Master lruSI MA 7.875 07-07-1994 3.4 50.000 3.521.625 3.610.632 

AAA 8.000 08-07- 1996 3.500.000 3.487 .200 3.673.860 
MA 9.000 03-10-1995 10.000.000 I 0.407.813 I 0.709.300 

Securty Paoflc Nauor,al Bank Home Equiiy Loan Assel Baci<ed Cen(1ca1e MA 8.100 06-15-2020 789.043 796,255 611.973 
fn,ns,rnenca F1= Corporatmn NR 5.555 11-19-1993 35,000.000 35,000.000 35,000.000 
T ra,,eiers Mon gage SeMres M2 9.672 04-25-2019 8.908,497 6,510.3S8 9,559,975 
us AJ.ito ReceNahles MA 8.150 OHS-1996 473.443 486.388 49;_93; 
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·- finance (continued) 
BM2 8.875 % 09-01-1998 S 5,250,000 'i 5.341,875 S 5,2,96,725 -US Banoorp NR. B.125 05-1 5-2002 5.000,000 •-964.750 5,037.100 

US Bus111ess Equr1y Loan Trust AAA 5.387 08- 15-2017 27.459,452 27,459.452 27,493.776 ·- US West F1nancial&!rvtces lr<:0rporated NA 4.082 09-03-1992 25,000.000 2 •,944.760 25,000.000 
Westinghouse Credit Corporation NA ~.015 09-15·1992 25,000.000 2 4.787,500 24.927.500 

BM2 8.875 06-1 4-2014 2.000,000 2.091.518 2,088,480 
Western Federal $av1~s & loan M2 7.971 05-01-2018 513,517 525,072 527,480 

AA2 7.599 03·01- 2019 7.757,958 7,658,859 8,007,687 
Xerox Cred t Corporation A2 9.250 03-15-1893 2,000.000 2.064.780 2.042.520 

Total Anance $ 1,582,010,228 S 1,598,515,1126 S 1,630,277,101 

lndustJ1al and M iscellaneous 

Mmanson (H.F.) & Col1'4l'!l'o/ BAA3· 9.875% 11-15-1999 S 10,000.000 S 9,894,000 S 10.334,800 ... Akllebolagel NA 0 07-26-2002 3.000.000 1.619,400 1.341.090 
Albensons Incorporated NA 6.375 05-0 1-1.995 400,000 399.720 402.008 
Anstar 1noorpora1ed BAA1 9 .875 09-22-1993 3,000,000 3,137.940 3,121,920 

a, Assooates Corporatb n Of Nof111 Amenca A-I 9.000 06-16-1.993 1,000.000 1.002.320 1.035.580 
AMR Corporatlln Delaware BMl 9 .800 10-01-2021 2,500,000 2,527.100 2.631.325 

BAAi 8.850 12-14-1992 7,500,000 7.572.690 7.635,975 
BAAi 9,700 1 1-07-2011 4,000,000 4,168,120 4.290.520 

Boise Cascade Corpora\lon BM2 8,875 08·15·1894 1,000.000 999.750 1,001,090 
8P America Incorporated AA3 8.500 04-15-2001 2,000.000 2.062,680 2.093.500 
C & S Sovran Corpora11on NR. 8.640 07· 1 S· 1994 5,000,000 5,268,550 5,317.200 
Caterplllar lnoorporatcd NA 7 .280 06-05-1997 5,000,000 5.035,850 4.983.WO 
Chemical New York Corp,nn.,n BAA3 6.500 05· 01 ·2004 3,000.000 2.907.900 2.880.000 
Cit1oorp NA 8,500 01 -01-2002 10.743,993 9.706.983 10.594.329 
Cievelard Electnc lllummatmg NR 9.375 02-15-1993 14.750,000 15,252,828 15.150.315 

NA 9.450 03-01-1993 4,000.000 4,137,040 4,1 18.760 
Coastal Corporauon BAA3 11.250 06- 15-1$96 I 4,400,000 15,129.000 15,036.336 
Collateralaed Monga;ie Seconty Corporatton NR 8.000 08-25-2017 3.900,000 3.500,250 3.982,875 
Commeraal Cred11 Group lnoorporated A2 9.150 11-01- 1993 1.000,000 1,056.360 1.041.850 
Oa;,ton Hudson Corporauon A3 9.700 06-15-2021 1.000.000 1.080.140 1,1 02.260 

NR 9.500 06· 10-2015 5,000,000 5.058,600 5.465.250 
Osney Euro Conven1bles A-1 0 06-27-2005 4,600.000 2,133,500 2,150,500 
Dow Chemical Company A-I 9.000 04·01- 2021 1.000.000 1,044,080 1.042,890 
Ou Pont £ I De Neroours & Company M2 8.125 03-15-2004 1,000,000 997,010 1,033,570 
Eastman Kodak Comi:,,ny A2 9,125 03-01-1998 1,000.000 1,062,400 1,062.690 
Emerson Caprtal Corporatjon NA 10.500 07·01·2008 709,184 709,184 856,588 

NA 10.500 07-01-2008 60.816 60.816 73.456 
Enron Corporatlln BAA2 10,625 02-15-1999 5,750,000 5,980.000 6,008,750 
Federal Express Corporat,on NR 1().000 09-01-1998 500,000 536.605 525,1 20 
First Prwe Funding Corporauon BA2 10.150 0 1-15-2016 6,000,000 5,025,000 6,030.000 
Fleet Noma, Rnancial Group Incorporated NA 9.340 03·30·1994 3,000.000 3,168.270 3,188,430 

NA 9.800 10-30-1 995 5,400,000 5,813,370 5,889.402 
Ford Captal BV A2 9.000 08·15-1998 8,000.000 8,454,300 8,525.760 
Ford Mo1or Credit Company A2 9.000 01-15-1993 500.000 512,540 5 10,240 
G F Mongage Corponn1on NA 10.300 08•01 ·1997 2,257,265 2.334,153 2,298,1 67 
General Cinema ~rporauon BAA2 8.250 06-01·2002 1,000,000 994,280 1,007.730 
General Eleetnc Credfl Corporat10n 2nd NR 8.000 03-01-2002 6,622,221 6,563,497 6.738,110 
General Motors Acceptanre Corporation A2 9.250 03-15-1993 2,500,000 2,584,000 2,576,400 

NR 9.900 04-15-1994 2,000,000 2.117,420 2,145,680 
General Motors CorporallOn NA 4.520 06-28-1993 4.200,000 4,144.350 •.200,000 

A'l 8.800 03-01-2021 3.000,000 2,997.990 3,186.780 
Greater Northern Nekoosa Corpora11on NA 9.300 01-07-1993 10,000,000 10,170,000 10,219,600 
GPA Delaware lnoorpora1ed BM! 8.750 12-15-1998 15,000,000 14,945,250 15,235,950 
GPA Group Delaware NR 5.090 06-15-1994 16,500,000 16.500,000 16,500,000 

NA 5.750 12-06-1993 35,000,000 35,000,000 35.000,000 
111n01s Power Fuel Compaf1/ NR 11.300 12-01-1994 6,000,000 6,671,250 6,826,860 

- ln1en:o 1rcorpora1ed CA 14,500 12-15-2003 128 128 4 
lnlerronh lnoorpora1ed BAA.! 1 1.000 03-01·1995 4,500.000 4.736,250 4.634,685 
IBM Corporat,on M2 9.000 05-01-1998 1,000,000 1.071.250 1,0 71.930 
ISP Chemicals Incorporated - NA 9.000 03-01-1999 350,000 351.138 347,508 
JC Penney lnoorporated A2 9.750 12- 15-1995 3,000.000 3.089.250 3,048.960 

'K'Man Corporation A-1 12.500 OS-01-2005 1,000,000 1.332.070 1.350,530 
l<arnallls-Osake-PankkJ NR 10.000 03- 15-1994 1.000,000 999,270 1.038.520 

A 10.150 03-1 5-1993 2.000,000 2.010.720 2,053.940 
Leewards Creatm Crafts lnco,poraied NA 13.500 05-15-2000 5,000,000 5,000,000 5,000,000 
long lslard L,gh11~ Company BAA3 11.375 04-01-1993 6,400,000 6.806,580 6,697,536 

8AA3 10.250 06·15-1994 13,250,000 13,404.063 14.377.4 43 
Loral Corpora1,on BAAi 9.125 02-01-2022 5,000.000 4.992.300 5, I 09.300 
Lou,s,ana Powe, & LJghl NA 10.320 Of-31•1999 1,250,000 1.250,000 1.436,725 
Lyondell PeU'OChemical Compaf¥ 8AA3 9.950 06-01-1996 350,000 380.713 379,1 17 
Mamn Maneua Corporatoo A2 9.000 03-01 ·2003 1,000,000 1,072.170 1,083,120 
Michigan Bell Telephone Company NA 9.250 11-15-1998 2,600,000 2.832.856 2.868,086 
Mobil Corporeuon- Vanable NR 4.650 09- 18- 1995 20,000,000 20,000,000 19,800.000 
Nerco Incorporated BM 9.650 06--01-1999 5,000,000 5,097.000 5,510,500 
NCNB Corporallon BAAl 10.200 07- 15-2015 4.150.000 4,135.722 4,632,687 
Occidental Petroleum Corporai,on BAA2 10.500 03-15-1993 5,000,000 5,267,970 5,146,250 

BAA2 10,875 03· 15·1996 24,1 15.000 25,220,597 25,109.7•4 
BAA2 11.750 03-15-2011 2.000,000 2.041,9 44 2.337.500 

(11),mp,a & York NA 7.000 03-20-1999 9,645.470 9,568,446 5,305,008 
Paramoum Convnun1cat1orn lrairporated NA 7.500 01-15-2002 1,000.000 951.300 972.620 
Penn Central Corporati.in BAA1 10.875 05-01 ·2011 5,000,000 5,236,500 5,238.300 
Pf,zer trcorporated AAA 7.125 10-0 1-1996 5,000,000 •.988,500 5,087,450 
"11l1p Moms Companies lnoorporated A2 9,400 10·01-1995 1,000.000 1,088,850 1.084,41 0 

A2 S.750 06-15-1997 13,000.000 13.802MO 13,966,290 
NA 8.000 01 ·1 1-1993 6,500,000 6,586,190 6,6 14 ,075 

Phil~ Moms Creda Corpora110n Seoes C NA 10.500 07-01-2008 2.785.1 10 2.785,110 3.363.995 
NR 10,500 07•01-2008 294,890 294,890 356,183 

Providem Natooal Bank AA 8.900 01 - 27-1993 1,000,000 1.019,280 997,260 
P.abobank Nederland NA 9.060 02· 25· 1993 1.000,000 1,003,740 1,028.950 
Resoris ln1emallonal Incorporated CM 15.000 04- 15- 1994 800 7S2 520 
River Bend Fuel Servces Incorporated NA 11.390 01-31-1993 18,000,000 18,619,200 18,686,340 
Rural Housing frust 1987-1 Se'10r NR 6.330 08-01- 2000 1.821,008 1.807.35 I 1.824,432 
RJR Nabisco 1noorpora1ed BAA3 8,300 0 4-15-1399 13,000,000 13,000,000 13,292,500 
Safer Company NA 9.630 05-31-2000 ,.000.000 3.995.760 4.400,520 
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I ndustrial and Miscellaneou s (continued) 

Saferro Products NR 9.460 % 05-31-1999 7,000.000 S 6,992,1 60 $ 7,644.210 
Sears 'RoebuCI< & Company A2 9.350 05-15-1993 I 0.000.000 10.021.700 10.3<0.300 
Seamty Pac~ic Corporauon A3 8.350 08-15-1994 3,000,000 3.111 .570 3,159.180 
Shel 011 Company MA 8.950 12-15-1998 1,000.000 998.310 1,001,100 
So""1II Corporation NR 12.500 12-01-2008 11,044,703 13,035.680 14,368,495 
Sl.a/1dard 0,1 Company AA3 5.300 07-01-2001 1.250.000 1.127.225 1,159,350 
Texas Eastern COIJ)Orat1on BA-1 9.875 12-15- 1992 14.000.000 14.202.580 I 4,IJ0,060 
lexas lllS\rumern lnoorporated A3 9.250 06-15-2003 3,000,000 3,216,570 3,227,820 
foledo Edison Company NR 15.000 01-15-1993 2,500,000 2,639.150 2,645,325 
Union Texas PetroleLm Hokto,gs lrcorporated BA3 6.500 11-01- 1992 1,000,000 990.313 980,000 
United TeleconmunJcat•ons lncorporaIed BAA3 8.250 .08-15-1992 3,100,000 3,105.166 3,108.215 
Universal Corporation NR 8.600 06-30- 1993 4,000,000 4,047,240 4,1 27.920 
US Steel Co'l)Oratlon A 9.100 07-15·1993 4,000,000 4,149.680 4,190.000 
USG Corporation CA 16.000 07-1 5-2008 100 0 16 
USX Corporatron NR 9.100 07- 15-1993 s2.ooo,ooo 33,019,200 33,520,000 
Walter (Jim) Corporatkln CA 13.750 02-01-2003 800.000 907.000 376.000 
Wa'§.e Management Incorporated A-1 7.750 02-01-1995 1,200,000 t.234,032 t.254,852 
Wilmington I rus1 AJamaito Company NR 10.500 01-01-2015 7.927.423 7,927.423 S,688.763 

Total lndustr1a1 and Miscellaneous S 541,628,1 t1 S 548,701,875 S 554,047,400 

Public UUIIUes 

Central M~ne Povier Company BAAl 9.350% 02-01-1998 10,350,000 $ 1 0.846,6S7 10,779.835 
Centrol Power & Light Compafo/ A2 9.750 11-0 1-1994 1.000.000 992.500 1,019.900 
Colorado Interstate Gas Company BAAl 10.000 06-15-2005 2,000,000 2,014.HO 2,210.100 
CokJmbus SoUlhern Power Company NR 8.650 10-15-1992 t .500.000 1.52•.150 1.515.690 
CommoMeallh Edison Compar'J A3 10.875 10-lfi-1992 2,200,000 2,197.800 2,231,504 

NR 7.900 04-15-1994 2,500.000 2,500.000 2.607.300 
A3 9.125 10-15-2008 500,000 474,835 523,230 

Connecticut Light & Power Company BAAi 10.000 I0-0I -t995 17.187.000 17,572.732 17,530.740 
BAAl 9.500 06-01-2019 2.000,000 1,977,500 2,115,940 

Cor,;ol1dated Edison ComJJ0ny lnrorporated AA2 7.625 03-0t-2004 3,000.000 2.976.750 3,009,360 
Detroit Edison Company A3 9,375 08-1 5- 1992 13.250.000 13,449.525 13,297.038 
Houston Light & Power Company A3 7.525 03-01-1997 1.000.000 999,510 1,028,670 
Idaho Power Company A2 8.750 03-15-2027 1,000.000 996.250 1,014.400 
Long Island Lghw,g Company BM3 11.700 1 l-15-1993 3,000,000 3,28 l.540 3,244,980 
f>aonc Gas & Elearl:: Company A-1 10.000 05-01-2020 2.625,000 2,826,797 2,808,514 
Pennsylvania Power & Li;lht Company A2 I 0.875 01-01-2016 2.600.000 2,805.322 2.793,360 
Resolwon Fund1rg Corporation Federal Coupon NR 0 04-15- 2006 23,500.000 6.506.915 7,769,100 
Rothsc/11\d U Mortgage Trust AAA 0 01 -01- 2019 8,350,000 4,467.751 5.297 ,324 
Rural Electncal Coopera11ve Gramor Trwt Cert1llcate NR 9.730 12-15-2017 ,.000.000 '-214.770 4,280,560 
Southern Cahfom,~ Edison Company AA2 7.50D 04-15-1999 1.0D0.000 988,440 1,011.420 
TeMessee Valley Authorcy MA 8.250 04- 15-2042 1,000,000 969.350 973,750 
Texas Utlnies Electnc Company BAA2 8. 125 02-01-2002 t,000,000 982.960 1.016.160 
United llfulllinaung Company NA, 7.37S 01-15-1998 350.000 348.289 352,275 
Wosconsin Gas Company A-1 9.125 12-01-1997 4,000.000 3,990.000 4,276.360 

Total Public UUlttles S 108,912,000 S 89,905,223 S 92,708, 111 

Telephone 

Bea Ailanuc Gapaal Funding Corporat,on A-1 6.625 % 09-15-1 993 S 1,000.000 $ 999,270 $ 1.043.900 
General Telephone Company Caifoma AA3 9.875 06-15-2026 2.000.000 1.850,020 2,148.240 
South Cen1ral Bell Telepho~ Camper,; AAA 9.625 03-01-2019 2.500.000 2.557.500 2.646,175 
Southern Bell Telept-or,e& lelegraph Company MA 8,175 05-01-2017 1,000,000 956.640 987 .550 
US West Convnoo,cauons AA3 8.875 06-01-2031 1,000,000 1,015.250 1.031.410 

Total Telephone S 7,500,000 $7,478,680 $7,857,275 

T ransportatlon 

/IMR Corporat10n Delaware NA 8.900% 11-23-1992 S 7,000,000 I 6.987.750 S 7,111,580 
Boe,ng Company AA3 8.750 08-1 5-2021 6.000.000 6.153,120 6,197,580 
Ma /\Jr Lines Incorporated BAAi 9.750 05-15- 2021 2,000.000 1.988.400 2,082.460 
Unoon Pacd,c Railroad Company M-1 9.500 02-15-1999 3,000,000 2.998.200 3,188,160 
Un11ed Air unes Incorporated 8,W 9.750 08-15-2021 1,000.000 1.019,2$0 1.036,210 

Total Transponallon $ 19,000,000 $19,146,760 S 19,615,990 

Convertlble Issues 

E.astm,n Kodak Company BAAl O'!b 10-1 5- 2011 1 100.000,000 5 27,875,000 S 28.375.000 
F1m tmerstale Bancorp NR , .1 18 08·25-1S92 3,600.000 3.591,828 3,600.396 
servm Corporauon lntemauonal BAAi 6.500 09-01-2001 3,000,000 3,000.000 3.247 .500 

Total Convenlble Issues $106,600,000 S 34,466,828 S 35,222,896 

TOTAL CORPORATE OBLIGATIONS $ 2,365,650,934 S 2,298,215,192 S 2,339,728,773 

TOTAL U.S. BONDS ANO CORPORATE NOTES $ 3,505,172,932 $3,323,148,153 S 3,410,871,499 
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MOODY'S 
I NTERNATIONAL OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET 

= RATING RATE DATE VALUE VALUE VALUE 

Bankamerca Corporation A3 5.000% 03-07·1997 s 1.880.000 i 1.920.200 ·- Bnnson Panners lnternat1ona1 NR 0 54.958.•4 1 65.756,637 
Bnnson Paf1ners International Non-Dollar NR 0 128.192.334 158.641.594 

Cl! Bltldesobhga11onen NR 0 7.640,726 7,856.529 
Canada (Govemm:ot 00 MA 9.750 12-01-2001 6.109.609 6.364,183 ·- AAA 9.500 10-01-1998 12,323.660 12.977 .929 ... AAA I 0.750 10-01-2009 1.877.102 2,065.002 

AAA 9.250 06-01-2022 8,554,290 8,856.641 
NR 0 4.742.834 4.650.1 08 
NR 10.500 03-01-2001 4.310,984 4.693.898 

AAA 8.250 09-01-1997 3.305,090 3.42M19 
AAA 8.500 04-01-2002 18,553,801 18.905,877 

Cred[ Fonoer De France M~ 9.375 12-27-1999 9,022.824 9 .522,310 
Daewoo Telecom Conve111ble Bond NR 3.500 12-31-2006 808A44 784.080 

E 
Denmark (Kmgdom Of) NR 8.000 05-15-2003 1.802.804 l.865.514 

NR 9.000 I 1-15-1995 2.693.269 2]80,589 
M-t 9.000 11- 15- 1998 6.571,330 6,771.087 
M -1 9.000 11-15-2000 1.805.938 1,866.951 

en Delllsehe Sank Genuss Schern NR 8.750 06-30-2004 28.775 33.035 
Oeutscheland Bundes Republ1k NR 8.250 09-20-200 1 10.183.266 I 0,673.964 

= 
NR 8.000 01-21-2002 B.144.009 8 .516.297 
NR 8.875 01-22-1996 8.979.015 8.2~5.857 

AAA 6.000 03-20·1997 2.713.950 2,987.904 
AAA 7.000 09-20-1999 6.302.854 7.357.709 

= AAA 7.125 12-20-1999 5.655.5 19 6.176.730 
AM 8.875 12-20-2000 5,174.932 6.129.914 - MA 7.000 09-20-1994 l.788.212 1,8.95.370 
AAA 8,500 08- 21-2000 6,194,049 6.680.350 
MA 6.500 01-02-1999 4.623.526 4,916.381 

Enserch Finance Nv BAAi 11.625 05-01-1993 1.063,800 1.025.890 
F1rs1 Sank System lncorpora1ed BAAi 5.250 11-26-2010 915.000 945.250 
France (8.1 AN.) NR 9.000. 11 - 12- 1995 13,770.I SB 14.872,764 

NR 9.000 02-12-1996 8.918,132 9 ,724.565 
France (Govemmenl 01) NR 8.1 25 05-25-1999 1,610.271 1.749.064 

NR 8.500 03- 28-2000 1,613.599 1.692.818 
NR 8.250 02-27-2004 13,975.253 16,132,169 
NR 8.500 12-26-2012 9.903.971 1 1,015.691 
NR 9.500 04-25-2000 1,348,811 1.371.764 
NR 8.500 03-12- 1997 2•.725.709 26,800.020 
NR 9.500 01 -25-2001 22.159.749 23.954.453 
NR 8.500 04-25-2023 13,1 14,577 14,332.022 
NR 10.000 02•26-2001 4.029.312 4,247.652 
NR 9.000 11-12-1992 5,895.488 6,0 16.585 

General Motors Acceptan~ Corporation 
NR 8.500 10-25·201il 4.288.246 4,9 12.693 

A•l 7.000 10-08-1993 5.353.530 5.359.095 
GMAC (Canada) NR 0 12.645.750 12.784.251 
HoHand N1edertande NR 8.-:150 06-1 5-2002 I 1.020,471 I I .602,434 

NA 6.750 02-15-1999 • .926,094 5.337,539 
NR 8.500 03-15-2001 1.176.752 1,408.230 
NR 7,750 01-15-2000 9.811.145 10.102.471 
NR 6.000 04-15-1995 5.043.763 5.434,818 
NR 9.000 07-01-2000 1.524,589 1,624.679 

Hydro Quebec _ AA3 11.250 10-10-2000 6.522.579 &.565.618 
M3 9.375 04-15-2030 1.47 t .380 1,630.425 
AA3 9.500 11-15-2030 2,190.360 2.202.280 
AA3 9.400 02-01 -2021 25.784.980 28.243.280 

lnduSlnal Sank DI Japan Ltd M2 8.500 11-30-1994 2.997.450 3.196.620 
loleroauonal Bank Of Aecorst!l.JC1IOll M 2 5,250 03-20-2002 6,897,6<3 7.240,156 
Israel (State 00 AM 8.500 12-01-1994 4.000.000 4.000,000 

AM 8.500 12-01-1995 2.000.000 2,000.000 
MA 8.500 03-01-1993 1.000.000 1.000.000 

Japan {Government DO NR 4.700 12-21-1998 7.329,639 7,674,044 
NA 4.700 06-21•1999 2.922.477 3 .054.978 
NR 5.100 06-20-1996 3.840,847 4,007,291 
NR 6.400 03-20-2000 22.548.282 23,762.581 
NR 4.900 09-22-1997 8.790.503 9,064,777 
NR 4.800 06-22-1998 7,403,066 7.768.727 

Manitoba (Prournce 01) A-1 6.875 09-15-2021 996.240 1,036.350 
7v1ont,:eal (C~y 01) NR 11.500 09-20•2000 4.313.258 4,700,571 

New Brunswc k (Province 01) A-1 9.750 05-15-2000 494,250 562.995 
New South__Wales Treasury Corporatmn lnso-1bed Stoek NR 11,500 07-01-1999 5.007.501 5.047,057 
New1oundsnd(Provw,ce 01) BMI 13.875 10-01-1992 2.085.800 2.0•0.200 

BMl 9.875 06-01-2020 5.575.020 6,132.280 
Ornano-Hydro NR 10.750 11 - 19-1995 1.720.243 1.823.343 

NR 8.625 02-06-2002 4,322.768 4.128.795 
NR 9.000 06-24-2002 7.380,700 7.273.905 

PT Intl lodorayon U!ama NR 7 .000 05-02-2006 1.480.250 l.429.061 
PT Pabok Kel1as NR 7.250 04-12-2001 378,975 381.514 
Quebec (Province ol) AA3 4.125 10-15-2001 3,368.750 3.341,660 
Queensland Trmu,y ExchMge NR 10.500 05-15-2003 5.588.927 5.583.989 
Queensland T reasu,y Corporat10n AAA 12.000 08-15-2001 4.225,878 4.554.233 
Sa<;1"ncrewan (Province 01) A2 9.125 02-15-2021 991,350 1.042,850 
Seainly Pacihc Corporauoo NR 5.000 02-21-1997 951,500 962.680 
Spain (Kingdom 00 M2 9.125 08-01-2000 1.020.160 1,104,730 

AAA 13.450 04-15-1996 4.383.360 4.565.710 
NR 5.750 03-23-2002 3.762.806 3.894,160 
NR 5.750 03-23-2002 4.220,047 4,345,453 
NR 11.000 06- 15-1997 2,881,584 2.966.911 

! exas CorM'<!roal Barw:::shares lnoolj)Oralecl BM3 5.250 11-26-1997 10.655,000 10,610,160 
Texas lnstn,ments Incorporated BMl 2.750 09-29-2002 2.650,200 2,744,130 
Un 1ed ~ngdom [Government 00 NR 10.500 02-21-1997 3.140.440 3.385.972 

NR 10.000 11-15-1996 2,699.248 2.931.370 
NR 12.000 11 - 20-1998 9.661.931 10.068.977 
NR 10.000 06- 09-1994 1.501,453 1,541.968 
NR 9.750 08-27-2002 8,541.388 9,058.410 
NA 10.000 02-26-2001 5.60B.910 7.185.295 
NR 10.000 09-08·2003 4.769,563 5.001 ,634 

Un,Jed Kingdom lreasul)' Loan NR 8.750 09-01-1997 I 0.451.218 11.221.889 
Un,1ed Kingdom Conversion S1od< NR 9.500 I 0-25-2004 1.900.533 1,960.795 

TOTAL INTERNATIONAL OBLIGATIONS S 746,005,214 S 820,809,110 
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SHARIS BOOK MARKET 
PREFERRED STOCKS VALUE VALUE 

OomesUc 
Cellular Communicavon 182.267 5,344 ,015 6,105,945 

Delta AlrlInes 34.400 1,720,000 1,788.800 

Ford Motor Company Seres A 6.000 309.546 475.500 

General Motors CorporallOn 16,000 818,552 808.000 

Leewards Creative Crafts lnrorpo1oted 1,407,032 5,069.536 5,069.536 

RJR Nabisco Holdings Corporatron 392.500 3,974.063 3.875,938 

Texaco Incorporrued 31; 11,571 16,185 

Texas Instruments Incorporated 55,900 1.627.297 1)25.913 

flme Warner lnrorporated 11% 113,566 3,940,038 6,004,803 

Time Warner Incorporated 8.75% 16 711 794 

Toledo Edison Compafo/ 80.000 2,017.280 2,040.000 

US Air Group lncorpora1ed 52.400 2.410.232 2.344.900 

TOT Al PREFERRED STOCKS - Domestic S 27,242,839 S 30,256,614 

International 
Coles Myer Limned Non Redeemable Non.{;umulatwe Preferred 2.600 49.177 54,283 

Credno llallano [DI Arsp) Non Convertible 596,610 56?.976 402.781 

Henkel l(gaa Preferred Shares 5,604 2.107.613 2.28B.737 

Hombach Preferred 2.300 1,315,665 1,563.060 

KSBAG 2,2&8 563,207 597,925 

Rhernrsch Westfaellsches 9.200 1,937,252 2,023.672 

Sm,thklrne Beecham 32,000 2,064,088 2.450.577 

Tate& Lyle 230,000 687.418 705.362 

TOT Al PREFERRED STOCKS - International S 9,287,396 S 10,086,397 

TOTAL BONDS, CORPORATE NOTES AND PREFERRED STOCKS $4,105,683 ,602 S 4 ,272,023,620 

MOODY'S 
SHORT-TERM INVESTMENTS QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 

l'Cttued lnteres,and Dr,1dends NR 0 % -$ 93,125,350 93.125.350 

Amencan Express-Crea( Corporatron NR 0 07-20-1992 I 0,000,000 9.IJ27.472 9.927.472 

Bonson Partners lnternatronat GaSh NR 0 0 170.177 170.177 

Federal Natrona! Mon gage AssoaallOn NR 0 02·0H993 25.000,000 24.218.333 24,218.333 

ford Mo1or Credit NA 0 07-02-1992 I 0.000.000 9,984.042 9,984.042 

Harns Bank Due lo Broker NR 0 0 -69.259.•73 -69.259,473 

Hams Bank Collectr,e lnvestmeni Funds NR 0 33,595,000 33,595,000 33,595.000 

111Ino,s Teaohen, CUstom Gash NA 0 0 9,053.651 9,053,651 

U.S. TreasL<y Bills MA 0 07-02-1992 4,570,000 4,543,638 4,569.232 

AAA 0 09-24-1992 11.855,000 11.677.627 11,754.745 
AAA 0 07-09-1992 5,000,000 4,952.000 4,996,100 

AAA 0 07-16-1992 1.810.000 1,775.009 1,807.376 
AAA 0 06-20-1992 72.000.000 70.975.020 71.652./JSO 
AAA 0 09-17-1992 I 00.000.000 9B.260.000 99.237.000 
AAA 0 11-19-1992 4,860.000 4.735.203 4,790.307 
AAA 0 12-03-1992 1.000.000 981,422 984.280 

TOT AL SHORT-TERM INVESTMENTS S 279,690,006 $ 377,973,945 $ 379,866,026 

BOOK MARKET BOOK MARKET 
CURRENCY INVESTMENTS VALUE VALUE CURRENCY INVESTMENTS VALUE VALUE 

Aus1na1,m Dollar Currency Food 89.$00 87.853 l1al,m L,ra Currency Fund $ 129.21< 133,668 

Banca Co,nmerc,al ltahana Time Deposns 3,721.740 3,809.680 Japanese Yen Galt Optron -2.1 74,438 -2,858.750 
10,000,000 I 0.000.000 Japanese Yen Currency Food 15.360,052 15.699A97 

Bankers lrust & Company Tirre/Deposns 4,377.670 ,.376.075 Japanese Yen Put Option 870.512 813.719 
Belgian Franc Currency Fund 315 325 Malaysian Rmg11 Currency Fund 4,312.048 4,347,417 
Brnosh Pound Call Oplron -1.008.125 -2.120.000 Netherland Gliders Currency Fund 3.730.031 4,036,886 

Bntosh Pouoo Currency Fund -1.908.60 l -1,854,796 New Zealand Dollar Currency Fund 32 32 
British Pound Put Qpt,on 1,010.033 773,91< Singapore Dollar Currency Fund 39.065 39.554 

CMadlan Dollar Currency Fund 1.233.569 1.230.183 Spanrsll Peseia Currency Fund 270.272 351.407 

Collaieral t-eld at Ref co 333.643 333,643 SW.ss Franc Gall Dpuon -209,450 -479,250 
Danosh Krone Currency Fund 61.789 62.928 Sw,ss Franc Currency Fund 3.692.343 3.869,873 

Oeutscne Mark ca1 Opllon • 1 .334.875 -2.983.750 Swiss Market Index PU! Opuon 102.714 124,708 

Dew,~he Mark CU:rency Fund 4,949.852 5,142.556 Thailand Baht Currency FUlld 1,310.018 1.318,980 

DeUISCl1e Mark Put Opuon 1.050,500 1,001,000 US Dollar Cash Collateral at Hams Futures 5,174.000 5,174.000 

Eurodollar Call Opllon -56.300 •66.616 us T reastiiy Bond can Opt,on 303.516 507,900 
European CU1Tency Unri Fund 2.298 2.371 US Treasuiy ~lote Call Dpuon 1.689.098 2.494.186 

French Franc Cal Dpt10n ,.258.916 5,074,169 776,563 1.060.500 

frerch Frmc Currercy fund 4,426.291 •.734,936 US Treasu,y Notes Euro Calf Op110n 438,282 624.000 

French Franc Put Op11on 395,090 584,150 Vanous Fo,ward foretgn Exchar,;ie Contracts 0 -16.020.145 

Horg l(Dng Dollar Currency Fund 4,569,766 4,571.•37 
Indonesian RupIan Currency Fund 710,629 702.615 TOTAL CURRENCY INVESTMENTS S 72,699,372 $ 56,700,855 
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SHARES BOOK MARKET SHARES BOOK MARKET 
COMMON STOCK - DOMESTIC VALUE VALUE COMMON STOCK - DOMESTIC VALUE VAlUE 

AIR TRANSPORT BANKING ANO R~NCE (conUnued) ... A A R Corporatroo 142.400 $ 1.938.535 $ 1 .886.800 Hlberma Corporation 60.000 $ 379.795 S 330,000 .., B<>eing Company 227,875 7,344,073 9,066.516 Homeowners Group Incorporated 74,000 594,501 407,000 

en E Systems lrcorponated 58.800 2.247.990 1,940.400 Household ln1ernatronal Incorporated 70.800 2.59U50 3,557.700 
Electrornagnetrc Saences lncorporaled 135,000 874,81B 928,125 ln(egra Fr,ancral Corporatron 39,376 1,296,056 1.476,600 ·- General Oynamx:s Corporalron 55,900 3,219,362 3,989.863 Key Corporal!On 206,197 6,228.954 6,675.628 
Grumman Corporalron 99,210 1,893.479 2,244.627 l.ai,n Amenca Equny Fund tncorpomled 10,000 150.000 162.500 
Keene Corporation 1.500 11.871 938 Magie I nvesunen1 Corporatron 113,200 3,856,833 3.862.950 
lJuon lndustres lnoorporated 11.882 475.456 555.484 Margareuen Frnanaal Corporatrol1 55.000 946.7 41 701.250 
Lockheed Corporauon 73,600 3,202,075 3,247,601 Maish & McLennan Companies Incorporated 19,800 1.283.119 1.534,500 

= Loral Corporauon 57,200 2,240.442 1,844.700 Marshall & Ilsley Corporatron 37,1 31 1.559,208 2.135.033 
Manin Marietta Corporation 18.750 738.866 982.032 Mellon Bank Corporation 71,750 2,867,182 2.950,720 

= McDonnell Do~glas Corpora11on 10.600 765.442 413,400 Mernll Lynct, & Company 1ncnrpora1ed 27.900 999.553 1.108.950 
Nonhrop Corporation 10,400 408,859 273.000 Morgan (J.P.) & Company Incorporated 102,887 4,227.952 5.774.533 

E 
Raytheon Company 166,693 6,124,232 7 ,334,492 MBNA Corporation 108.900 3.84 1..91 4 4.328.775 
Rockwell lntematMlnal Corporation 314,900 7,610,840 7 ,282,063 MNC Anancral lrcorporated 95,000 654.098 1.021.250 
T extroo Incorporated 66.800 1.859,258 2,496.651 Natrona! City Corporation 48.200 J.585.378 2,193.1 00 
Thiokol Corporation 126.047 1,630,790 2.016.752 Natkinal Re Corporation 5,000 115.000 93,125 

en Un,ted 1 echnologres Corporation 84,000 4,124,516 4,389,000 Nauonsbank Corporal10n 77.827 2.378,495 3,706,495 
Northeast Banoorporation Incorporated 40,000 507.500 480.000 

AUTOMOBIUS AND AUTO PARTS Northern Trust Corporauon 25,000 1.275.000 1,475,000 
Apogee Enterpnses Incorporated 26,100 335.985 234.900 Norwest Corporation 35.638 559.266 1,354.244 

=-
Arvrn lnduSVies Incorporated 176,100 3.694.079 0,446,525 NBD Bancorp lnc:orpora1ed 53,604 1.1 51.466 1.534,< 14 
Chrysler Corporat10n 345,739 6.$23.315 7.303.736 Ok:1 Kem Frnand al Corporation 19.040 592.620 780.640 
Coochmen lndustnes Incorporated 132.100 868.341 844.050 PNC Frnancral Corporauon 55.317 2.390.567 2.987,1 IS 
Dana Corporat10n 110.300 3,974.946 4,81 1,839 Pnoo (T. Rowe) & Assoaates Incorporated 43,350 688.842 1,620.206 - Eaton Corporatron 9,514 423.230 759,931 f\irnenca CorporatKJn 218,843 6,735,895 8,398,101 
Echlrn lnoorporatron 238.200 3.322,622 4.466,250 Raymond James Frnanaal lnco,porated 50,68• 947.953 1,051,693 
Exrel lndustnes lnoorpora1ed 1,430 13.579 15,, 11 flepublfc New Yori< CorporatKJn 30.000 1.386,890 1,196.250 
Federal-Mogul Corporation 40.000 741.662 735,000 Riggs Na\!Onal Corporation 40,000 322,188 305,000 
Ford Motor Company 278,600 9,739.798 12.780,776 Rouse Company 12, .200 2,226,031 1,894.050 
General Motors Corporat!OO 420,500 16,612,087 18.502,000 Salomon Incorporated 35.500 1.103,125 1,196.125 
Geni.ne Pans Company 217,075 6.;350,734 6.946,400 ShawmlA Natrona! Corpora11on 82,500 1.143,036 1.495.313 
Harley Davidson Incorporated 73,200 1,740.787 1,912,350 Signet Banking Corporation 35,000 560,660 1,382.500 
Mod111e Manufociunng Company 39.972 1.352.671 1,129,209 Srlcon Velley Bancshares 33.915 361 ,138 373.065 
Sun Eleetric Corporauon 86.000 778,852 795,500 Soo ety Corporation ,o.ooo 1.790,855 2,330,000 
SPX Corporallon 32.800 7 40.597 705,200 Society For Savings 8a11corp Incorporated 70.000 843,896 840.000 
TBC Corporation 121.500 1,006.625 t ,837,688 Southtrust Corporation 42.005 851.049 1.081,629 
Urcarco Incorporated 521,000 1,298.088 882,750 Standard Federal Bank 1 roy 104.399 952.394 2,166,279 

Staie Street Boston Corpora!lon 40,000 945,424 1.430.000 
BANKING AND FINANCE Student Loan Markelrng Association 505,000 25,586,657 34,483.629 

Ahmanson [H.F.) & Company 147.100 2.473.691 2.463..925 Summrt Banoorporatron 48,000 657.745 744.000 
Alexander & Alexander Servires Incorporated 11.100 293.040 238,650 Suntrust Banks Incorporated 69.400 1,807.086 2,810.700 
Ambac Corporation 257 .000 6.717.930 9.123.500 lW Holdings lncorporaied 260,000 827.81 4 975,000 
Amencan El<piess Compa~ 578,896 15.157,814 13,459.332 Un,on Planters Corporation 71.316 9 16,955 1.310,432 
Amsouth Bancorpora!lon 25.000 522.644 718.750 UJB Fma,aal Corporation 66,400 1,064.720 1.303.100 
BB 8, T Frnancral Corporation 46,040 954,630 1,300.630 US Barcorpora11on 80,550 1,582.664 1.943.269 
Banc One Corporatron 17 1,560 4,832,378 7,827.426 Wachovia Corporation 25,000 1.402.285 \.540,625 
Bancorp Hawau locorporated 22,000 959.000 1,034.000 Wens Fargo & Company 14.200 797,360 1.059,675 
Bank Of Boston Corporat!On 72.880 1,051.092 1,794.671 West One Bancorporatron 27,800 863,394 1,t 46,750 
Bank Of NewYoil< Company lrcorporated 95,900 2.720. 140 3,871,963 
Bank South Corporatron 40.000 422.133 435,000 BEVERAGES 
Bankamerca Corporation 424.063 14,313,836 I 8,8 17.796 Anheuser Busch Companies Incorporated 274,483 8,43 1,145 15,233.807 
Bankers Trust New York Corporation I 35.046 7,078,532 7,933,953 Brown Forman Corporat,on 13,000 550,652 1,017,250 
BanklMlrcester Corporation 40.000 512,500 500.000 Coca Cola Company 509,600 5,669,126 20,384.000 
Baroou Banks lria,rporated 18.425 539,921 684.029 Coors (Adolph) Company 10,200 207,317 200,176 
Barnell BBlll<s Warrants 1.273 0 21,593 General Cinema Corporation 20,884 378,654 498.606 
Ba,,banks Incorporated 34,000 648.470 1,156.000 M1dlan11c Corp0ratron 60.000 443,622 877.500 
Bear Stearns Companies Incorporated 1 8 12 Mr. Coffee lncorpcrated 147.200 1,085,196 938.400 
Berefraal Corporauon 6.800 330,830 396.950 Pepsloo Incorporated 1,160,800 22,096,933 40.4B2.901 
Boa!mart; Bancshares ll1COIJ)Orated 15,590 685,031 781.449 
Btaz,1 Fund lrcorporated 50.000 524.782 856.250 CHEMICALS AND SYNTHETIC FIBERS 
Bonson Part11ers Ex-Dex Fund 1,275,183 101,166,684 205,007,399 Air ProduCIS & Chemicals lnoorpora1ed 76,700 1,981.396 3,259,750 
Bnnson Panne,s Non U S EquAy 346.666 52,448,973 52,233.991 Amencan Cyananvd Company 167.600 9,171,272 10,435.252 
Bnnson Small Cap TM Fund 754.785 60.397,011 59,362,810 Avery Denruson Corporation 15.700 377.618 • 19,975 
Chase Manhattan Corporat,on 61,182 1,860,1 64 1,690.157 Band31J Incorporated Warrants 5,000 322.500 
Chemical Banl<mg Corporation 228.019 6,847,037 8.465.206 Bandag Incorporated 5,000 645,250 350,000 
Crtroorp 92.900 2.328.676 1.974.1 25 Bell Laboratories lnoorporated 6,000 347,669 327,000 
Colonral Bancgroup Incorporated 50,000 747,500 800,000 Burtrngton Resourres Incorporated 90.000 3.820.993 3,611,250 
CoJonlal Group lnoorporaled 75.700 798.044 1.438,300 Cabot Corporauon 92,000 3,853,001 4.1 40.000 
Comenca Incorporated 142,568 6,330,499 8,447.1 55 Garilsle Comparoes Incorporated 14,949 524.061 639.070 
Conunental Bank Corporatron 193.700 2,477,097 3,535,025' Chemed Corporatron 20.900 606,035 566.913 
Corestmes Fmanoal Corpormron 11.508 368,001 566.769 Cooper Tire & Rubber Company 45,300 1.704.851 2.1 68,738 
Countiy,,,de Credit lndUstnes Incorporated 14.200 482.736 493.450 Crompton & Knowles Corporation 44,000 365.712 792,000 
Domnron BanKshares Corporation 76,000 871.050 1,083.000 Dow Chemical Company 190,200 9,676,038 I 0.960.275 
Dreyfus Corporaoon 72. 100 2.272.984 2,721.775 Ou Porr, De Nemours & Co mpa1'1'J (E.1.J 259,100 8.633.726 13,084,550 
Dull & Phelps Corpora!Jon 38,200 687,600 759.225 Eoolab Incorporated 80,850 2.057.150 2.637.732 
Enhance Frn.incal SelV!oes Group Incorporated 67,400 1,204.718 1,145,800 Ethyl Corporation 32.600 796,863 863.$00 
Equrnarl( Corporatron 175,000 555,625 1,006,250 First Brands Corporallon 156.925 3.837,228 4,548.706 
Fair lssoo & Com~ 43.000 303,619 559,000 FrJSt Mrssrss1pp1 Corporal1on 5,300 59,040 60,288 
Federal Home Loan Mongage Corpor,nron 769.100 20,333,072 30,571.725 Fuller (H.B.) Company 44.762 739,209 2.182.123 
Federal NatlOnal M0<1gage Assoaa11on 427.200 18,292.738 26,059,200 Genco,p Incorporated 30,000 452,125 416.250 
FIJSt Amencan CorporatlOll 33.000 386.397 759.000 Geo rgra Gull Corporation 38,400 829,454 811,200 
Frrst Chlcago Corporation 148.713 3.753.938 5,260.723 Goodrx::h (B. F.) Company 61.900 2.400.893 2,932.513 
First Color;al Bankshrares Corporation 32,000 468.200 488,000 Goodyear Tire And Rubber Company 49,083 2.305.734 3.368.322 
First Emp.-e State Corpora11on 6,400 576,384 809,600 Graae [W.RJ & Company 63.900 2,058.103 2.172.600 
Frrst Fidelity Banoorporatron I 8,500 590,8 18 700,689 Great Lakes Ctemrcal Corporation 91,000 4,605.789 5,642,000 
First Hawaiian Incorporated 25.000 693,640 625,000 Hercules Incorporated I 09.200 4,t30,460 5.760.300 
f1rsl lnlerstate B=rµ 16.683 753,515 686.105 Imcera Group Incorporated 291.000 9,403,628 9,275,627 
first Of Ameoca Bank Corporation 87.200 2,109.676 2,899,400 Lubr~ol Corporauon 180.100 t0.160,827 12,449.413 
firs! Secunty Corporatron 40.700 951,825 986.975 Lyondell Petrochemical Company 253,600 5.935.333 5,452.400 
Frrst Unroo Corporation 225,900 6,851,630 8.555,963 Monsanto Company 110,200 5.904,077 6,07 4.776 
Frrstar Corporation S,300 254,681 510,338 Morton lntemat1onal Incorporated I 05.600 5,253.309 5.742.001 
Frrstled M!Cllgan Corpora1ron 25,000 565,922 521,875 Myers lndustnes Incorporated 7,000 116,690 162.750 
Fleet Fnanc,al Group Incorporated 81.382 2,229,765 2,410.943 Nalco Ctlemcal Company 62,600 1.768.368 2,245.776 
f<>otl111 Gn,up Incorporated 125.000 630,000 t.000.000 NCH Corpora!lon 19.800 1.049.624 1,247,400 
Franklrn Resouroes Incorporated 90.000 1,675,914 2.227,500 Dhn Corpora11on 44.600 1.936,340 2.051.600 
Gol:len West Frnancial CorporaLIOl1 15.000 30t,061 688,125 Poll Corporauon 20.600 254.746 535,600 
Great Western FrMnoal Co;poratron 392,700 6.889.749 6.626,813 Quantum Ctlemrc:al Corporauon 33.251 757.•67 602,674 
Green Tree Frnnc,al Corpora,on 3,500 57.660 115.500 Rohm & Haas Co,,µlny •6.200 2,076,69• 2,552.550 
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CHEMICALS AND SYNTHETICS (continued) B.ECTRICAL AND ELECTRONIC (continued) 
Shel\·An W1n1ams Company 89,500 S 2.121,830 S 2.461.250 Apple Computer Incorporated 54.700 ~ 2,072.296 i 2.625.600 
Union carbide Corpora110n 153,604 3,091 ,460 4,166,510 Appfied Matena\s lnmrporated 279.300 5.389,01 I 5,586.000 
Versa lechnolcgies Incorporated 80.000 993,048 1.000,000 ArchTYe CorporatlOn 254,200 1.709,658 1,842,950 
Wellman lnmrporaled 191,725 5,094,988 4,098,122 Nrow Electronics Incorporated 65.000 837,019 1 .226.875 
WACXl Corporauon 92.000 3,966,419 3,933.000 ASK Computer System Incorporated 96,000 964,083 1,080.000 
WD 40 Compaey 9,800 313,201 387.100 AST Researt:h Incorporated 4,000 90.200 55.000 

Augat Incorporated 7.500 103,627 81,563 
CONGLOMERATES AND MISCELLANEOUS Autodesk Incorporated 52,800 1,682,163 2.026.201 

Aicorp Incorporated 35,000 356,836 140.000 Automatic Data Processing Incorporated 546,600 14,712.048 23.367,150 
Amphenol Corporation 93,000 833,832 674.250 Avnet Incorporated 68,500 t ,747,552 1,892.313 
Armsrong World lodu&nes Incorporated 111,200 3.433,275 3,322.101 AiDC Teleconvnuncauorn lnoorpora1ed 25,900 697,200 900,025 
Bairnco Corporatton 1,500 47,484 10,688 Barc1ec lno:,rporated 85,000 1.235.8•8 t .933,750 
Basset\ Fumaure Industries Incorporated 3,1 50 80,744 t 12,613 Be, Electronics Incorporated 146.000 1,060,268 1,295,750 
Berlitz lntemauonal Incorporated 74.600 1.303.049 1,342.800 cabletron System lncorporoted 25,676 t .424.504 1.258.124 
Boston Sc1entl ic Corporation I 13.600 1.953,861 1,945,400 ChtpS & Technologies lno:,rporated 60,000 798,255 420,000 
Burltnglon Industries Incorporated 17,400 206,173 204.450 Compaq Computer Corporallon 157.600 3,835,860 3.9'20.301 
central Sprinkler Corporation 71,000 835,537 674.500 Computer Assoaates 55,100 827.609 633,650 
Chart House Enterpnses lnoorporated 15,300 t 45,983 131,963 Co~u\er Products Incorporated 377,200 1,035,867 1,037,300 
Cherocleslgn Corpora\lon 10,900 64,038 59,950 CQmptlter Saences Corporat10n 40,900 2,436.446 2.566,475 
Constarlmemattonal Incorporated 63,054 t .039.826 1,158.517 Comp~er fask Group lno:>rporated 93.200 844,018 745.600 
Corning Incorporated 96,800 2.208,702 5,642.100 Cray Research Incorporated 7.500 449.790 214,688 
Covenuy Corporation 69,800 9 12,764 855.050 Dallas Semconduaor Corpora11on 180,200 1,307,885 1,531,700 
Cntlcal Care Incorporated 49,600 2.418,349 t ,909.500 Danel lndustnes Incorporated 23.000 313.396 296.125 
CRSS lncorporaied 74,000 793.756 786.250 Data Translation lnoorporated 46.600 283.90• 215,525 
Dames & Moore lnoorporated 24,800 53 1,550 446,400 Dell Computer Corporation I 1.300 189,003 204,813 
Dial CorporoOon 160.700 5,891 ,336 5,724.938 D,;iMl Equ1p,rent Corporation 110,800 7,532.883 3,836,452 
First Data Corporat,on 50,000 1,104,660 t,243,750 0l0ne>( Corporatton 15.700 467.365 431.750 
FMC COrporatlon I 0.600 308,896 527.350 Dover Corporat10n 18,100 476,139 730.788 
Gento/{e Group Incorporated 110.000 983.125 495.000 DH 1 ecmoklgy Incorporated 92,100 955.527 1,062.175 
Giddings& Lewis Coot,gent Rights 3,100 0 2.170 EG & G lnoorporated 92,200 1,664.423 2,120,600 
Hanson Pie 122.700 2,258,806 2.407.986 Ekco Group Incorporated 79,800 794.069 596,500 
Hon lndustnes Incorporated 26.000 504,094 494,000 Emeison Elearlc Company 239.142 6,064,671 11.658,173 
ITT Corporatlo~ 166.100 8,966,048 10,754,975 Emulex Corporation 252.000 1,368.243 I ,701 .000 
Johnson Worldwide Assoaauon 63.350 1,525.1 92 1,282,838 Esco Electronics Corporation 1,910 8,595 13.131 
Ladd Furmture Incorporated 101,500 932,375 799,313 Evans & Suther1and Computer Corporouon 80,500 1.458.o27 1,227,625 
Leggett & Plan Incorporated 120.500 1.787,179 2,892.000 Everex Systems lnoorpora!ed 100,000 o61.S35 362.500 
Loews Corporauon 22.900 2.24 1.950 2,553,350 Exabyte Corpora11on 50,500 1.265,157 t ,609,688 
Marietta Corporation 61,500 377.988 438,188 Federal Signal Corpora11on 68,700 1,193,240 1,296.713 
M,mesota Mining & Manulactunng Company 292,900 20.578.763 28.411.300 Rul<e (John) Manufactunng Incorporated 31.400 531,495 887,050 
Mueller Industries Incorporated 56,600 657.938 799,475 Gaileo Electro Opocs Corporauon 130.000 779.738 763.750 
Nellcor Incorporated 75.882 t .481.531 1,897,050 Gereral Eleanc Company 997,200 51.229,816 77.532.300 
Newbridge Networks Corporation 102,000 941,168 1,648.390 General Instrument Corporanon 58,500 877,246 840.938 
Newell Compani~ Incorporated 85.000 2,636.320 S.038,750 General Motora Corporation 253,000 4,650,828 7 .084,000 
Ogden Corporation 161,066 3.167.520 3,160.920 Genus Incorporated 127,200 43065 318.000 
Omncom Group 127.700 3.728.841 4,469.500 GIga T roniCS Incorporated 81,000 563,419 597.375 
Owens Coming Fiberglas Corpora1ton t 1,200 191.301 336,800 Grainger ry./.W.) lncorporaled 4 1.000 1.287.413 1.891.126 
Owens 1I1100,s Incorporated 200.000 2.200,000 2.375.000 Hadco Corporauon 120,000 612.899 1,080.000 
Plcturetel Corporation 51.900 1,850,570 1,401.300 Hewett Packard Company 207.600 I 0.215.445 14,298,451 
S&P 500 Index can Optl<ln -60,000 -843.222 -427,500 Hubbell Incorporated 25,194 909.919 I ,256.551 
Scotts Company 46.000 932.460 667.000 IMO Industries lnoorporated 100,000 1,053.736 I ,I 87,500 
Sealy Hokllngs Incorporated 70.515 140,890 2.115 Instrument System Corpora11on 4,800 I 0,440 25.200 
Service Corporation lnternaltonal 13,500 333.661 345.936 Intel Corporatron 198.900 8,177.713 t t ,337.300 
Shaw lndustnes Incorporated 18.000 363,042 389,250 lt1ergraph Corporation t 4,600 384.409 t 91.626 
Shelby Williams Industries Incorporated I 09.600 1,006,057 945,300 lt1ertan Incorporated 42,600 961,833 639,000 
Staples Incorporated 88.600 2.467,512 2,768,750 Iomega Corporation 160,400 897,907 922,300 
T akecare Incorporated 29.900 537,277 934.375 JoMson Controls lnoorporated 41.476 I ,558.080 1,627,933 
Terra lndustnes lnoorporated 361.995 2.038,552 1,900,474 Jos~n Manufoctunng Company 4.100 130,175 139.400 
Tokes M edial Corporauon 5,800 21 2,691 168.ZOO JWP Incorporated 83.600 1,273,820 1,024,100 
Tnoova Corporauon 41.500 985.320 944,1 25 Kent Electronics Corporalion 73,400 632,565 1.348.725 
Tyco Laboratories lncorporaled 9.900 443,800 336,600 Knowledgeware lnoorporated 28.000 313.438 353,500 
TC8Y Enterprises lno:>rporated 52,300 285,225 228,813 Kulcl<e & Soffa lndustr,es lricorporated 80,000 540,000 350.000 
TRW Incorporated l lVOO 741,177 897,625 Lam Research Corporation 43,000 241,318 510,625 
U~ramar Corporauon 240,400 3,606,000 3,636,050 LogIcon Incorporated 69,400 578,674 1.075,700 
Vanty Corporation 55.350 1,043.386 975,545 Lotus Development Corporat10n 13,400 290,184 249,575 
Waste Management Incorporated 852.800 22.639.884 28,675,401 M/A-Com Incorporated 9,400 135,263 48.176 
WIJ,tman Corporation 29.100 24 t .345 388.213 MacNeal SchwendlerCorporat,on 248,600 2,523,150 2.734,600 
Yorlt lnterna~onal Corporation 18S.OOO 4,296,690 4,471,875 Magretek Incorporated 100,000 1,136,981 1,462.500 

Man< IV Homes Incorporated 31 1.200 4,303,776 4,t 62.300 
CONSTRUCTION Measurex Corporat10n 38,000 986.104 722,000 

Arn~corporated 175.300 t,155.108 1,051.800 Mense\ Incorporated 210.000 962.84 I 2.257,500 
Business Hecords Corporatron Holding Company 44,000 545,47:;l 847.000 Methode Electron,cs lnoorpo~Jted 196,100 1.090.902 2,843.450 
Cen1ex Corporatton 5.900 160.480 257,388 M1cropo Its Corporation 175.000 1,490.709 1,509.376 
Crane Company 9.675 133,771 222.525 M.::roserra Corporation 200,000 423.000 350,000 
Fleetwood Enterprises Incorporated 6,300 150,000 179,550 M1crosort Corporation 95,550 5.127.210 6,688.500 
Ronda Rock lndusnes lno:>rpora\ed 18.600 1,486.738 1.205.775 Motorola Incorporated 82,900 4,963.126 6,352.214 
Graflte Construct10n Incorporated 66,300 1.692.053 1,442,025 NatKJnal Serr,condt.e1or corporation 170.200 1.485.398 1.680.726 
Interface Incorporated 158,35°0 2,060.71 4 2.296,075 Newport CorporatlOn 135,000 1,260.294 776.250 
Kaulman & Bro~ Home Corpora!lon 21.228 346.028 302.499 NId1ols Research Corporation 92,800 t.051,507 l ,t 60.000 
Lawson ProcluCls lnoorporated 26,200 786,518 681 .200 Novell Incorporated 181,900 7,872.443 9.666.175 
Masco Corporat10n 72.400 1,700,1 45 1.882,400 Perkin-Elmer Corporat,on 9.400 256.607 282.000 
Medusa Corporat10n t 26,000 1,906,533 2,252.250 Quam um Corporatton 110.400 1,131,522 1,490.400 
Momson Knudsen Corporauon 5.600 155,219 114.600 Rad1at1on Systems Incorporated 53.700 390.046 590.700 
PPG lndustnes lnoorporated 123,500 5,123,827 8,089.250 Paychem Corporatton t 0,300 426,600 326.313 
PHM Corporation 13.200 269.152 227.700 Reliance Electnc Company 70.000 t .322.960 1.207.500 
Schuler Homes Incorporated 22,500 348.750 292,500 Reynolds & Reynokls Company 71.800 2,097,590 2,665,575 
Sllyltne Corporat,on 2,600 39.499 37,376 Samsung Electronics (Gds) 1.236 JS,974 17,304 
StanieyWorl<s 34,550 951,655 1.373.363 Samsung Electron,cs 27,000 707,670 479.250 
Starren (lS.J Company 6.~00 161.876 151.900 ~ate Technology 262.000 3,138,582 3,M7,250 
Toi Brothera Incorporated 21,800 225.278 198,925 SIiicon Valey Group lncorpora1ed 249,402 1,820.716 t.184,660 
Vuk::an MatEl'ials Company 8,100 330.355 376,650 Software Publishing Corporation 169.600 2.970.917 t ,484,000 
Waxman lnd\JStnes Incorporated 96,000 480,000 432.000 Sprague Tecllnolog,es lncorporaled 134,500 858,575 607.000 

Stanlord Telecommumcat10ns Incorporated 100.000 712.956 525,000 
ELECTRICAL AND ELECTRONIC Slertng Software Incorporated 105,000 1,029,804 1.680.000 

Maptec lno:,rporated 161.812 t .784,976 3,701.450 St1'81US Co~cner Incorporated 49.500 2.271.733 2.122.313 
l'dabe Systems Incorporated 30,000 612,401 1.365,000 SummagraphlCS Corporation 90,000 1,000.123 720.000 
Advanced Mero DeYlceslncorporated 18,200 326.558 159.250 Symantec Corporat10n 101,500 4, t 53.500 3,857,000 
Aldus Corporation 67,700 1,952.468 603.938 Systems Center Incorporated 79.000 763,150 711.000 
Alpha MIO'OSystems 70.000 286.350 109,340 Tandem Compcners Incorporated 28.700 573.466 340.8 I 3 
Arrdahl Corporation 29.900 438.018 526.988 Team Incorporated 86,000 821,24 t 45 I .500 
AMP lnco!£Ora1ed 87,700 4,408,400 4,724.83.9 Tek!ronx Incorporated 10,500 313,218 183,750 
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= ELECTRICAL AND ELECTRONIC (conUnued) HEALTH CARE AND COSM ETICS (conUnued) 
Teledyne lnrorpora1ed 16,100 S 450.685 $ 303.BBB Oianon Systems lncorporaied 60.000 S 781 .750 S 810,000 ·- felemaHcs ln1emat101J8I Incorporated 136.400 41 6.1 49 375,100 Dl.lrr-F1Uauer Medical Incorporated 24,300 489.388 528.525 
Texas I nstn.irnems lncorpora1ed 31,300 1.239.717 1,099.413 Forest Laboratones lncorpora1ed 66,000 2,384 ,11 6 2.112.000 

wt Thomas & Betts Corporal/on 4.700 224,620 279.650 General Parametncs Corpora11on 110,000 342,825 371,250 
Uni")'S Corporation 43,900 1.084,746 395,100 Gensta Pharma::eut1c:a1s Incorporated 28.800 1,048,857 1.032,950 ·- US Bosc1ence Incorporated 18.000 343.656 186,750 Gl!llco Holdings Pie 177,200 3,562,936 4,496,450 
Verlene Incorporated 15,500 315..936 310.000 Haemone11cs Corpora11on 22.095 658.356 707.072 
Vtshay lnienechnologyl noorporated 67.810 1.384.559 1.678.298 Helere Curus lndustnes Incorporated 78,125 2.587..940 2.578.125 - Vodalone Group Pie 75.000 4,173.255 4,818.750 H1llenbrand lndUSlneS lncorpora1ed 4..900 70.609 181.300 
VLSI 1 ed1r)Ology Incorporated 90.000 69).281 686,250 Holog1c lncolJ)oraled 60,000 582,500 457.500 = Wang Laboraiores lnrorporated 45,869 629.859 166.276 Hospnal Sla!flng SeMoes Incorporated 94,200 795,409 647,625 
Westinghouse Electric Corporation 247.300 6.305, 129 4,358.663 HUTT1ana Incorporated 139.050 3.710.7$8 2.937,432 m Xerox Corporation 221.932 12.931.090 15,479.757 HBO& Compa"f 53.500 440.047 789,125 
Zenith Electronics Corpora11on 7,800 208.S37 55,576 HCA Hosp Corporation 50,000 1,061.400 1,043,750 

ln1ema11onal Mure,( Tedi Co,porat,on 19.500 309.215 243.750 
FOOD SOAP ANO TOBACCO Johrison & Johnson 383.400 10,833.420 17,157,150 

Albeno Culver Compa"f 7.900 97.952 171 .825 l 1!e1,me ColJ)oraUon 17.500 481,291 229,688 
Alexander & Baldwv, Incorporated 46.000 1,240,044 1,150.000 Lilly (Ell) & Company 240,200 12,221.629 15.643,026 

Ch Amencan Brands Incorporated 221.200 7,267.860 ·9.843.400 Maror Care lncorpora1ed 15,750 224,576 289,407 
American Fructose Corporation t 24.301 2,863.300 2.625.859 Manon Merrell Dow 110.100 3,531.603 3,605.775 
Amercan Fructose Corporaton aass 8 20.900 465.455 418,000 McKesson Corporation 72.200 2,419.222 2.292.350 
Amencan MaiZe Products Compaf¥ 2,500 53,243 51.250 MDT Corporauon 157,300 1,031.278 60.9,538 
Archer Darl1e~ Mdlaod Company 186.398 2,609.618 4.403.654 Medco Conta,nment SelVlces tncorporaled 231,950 3,994.474 6..9511.500 
Armor All Products Corpora11on 87.300 1.315,245 t .374.975 Med1ron,c Incorporated 42,700 2. t 22.209 3,490.725 
Bob Evans Farms lrp,rporaied 103,086 1.675,1 41 1.765,354 Merck & Company lnrorporated 938.600 t 8,577.282 45.756,750 
Borden lnrorpora1ed 113,400 3,363.022 3,458.700 Millipore Corporalton 74,700 2,696,854 2,474.438 - C PC ln1emahonal Incorporated 306.300 8,644.413 14,128,088 Mylan l.aboratones lncolJJOrated 18,100 624,937 714,950 
Gampbeff Soup Company 69,200 1.077.673 2.499,851 National Heath Labs Incorporated 214.600 4,905.311 4,426,125 
Clorox Compaiy 94,690 3,050,671 4.296.559 ('Jauonal MedlC31 Enterprises lncorporaled 368,800 5,672.900 5,301,501 
Coigate-PalrroJr,e Company 157,856 5,927.834 8.169.048 Nichols lnmute 28.500 370.408 231.563 
Conagra lnrnrporated 106.475 1.342.273 2.781.659 Opucal Radiation Corporation 12.400 300,625 182.900 
Dean Foods Company 42,200 1,005.275 1.123,575 fl,zer lnco1JJora1ed 494.600 24,671,931 36,1 05.800 
Dole food Company 150.000 6,024.188 4,350.000 Qual-Med Incorporated 39,900 538.850 578,550 
Flerrong Comparoes Incorporated I 27.805 4,337.746 4,393,328 Ramsay Health care Incorporated 167.900 1,998,709 1.028.388 
Flowers rnduS1nes Incorporated 17.000 258.055 299,625 Rec:eptech Corporation 40,000 500.000 870,000 
General Mills lnoorporated 61.300 1.864,017 4.114.763 Regency Health SeMces Incorporated 42.000 273,000 273,000 
Gerber Products Comparr,, 10,400 301,256 691.600 Safeguard Health Enterprises lncorporaled 80,300 470.929 803,000 
Gibson Greetings lnoorporaled 43,800 1.112,497 1,078.575 Schering Rough Corporation 272.000 9.518.737 14..926.001 
G1lle1te Compaf¥ t52,572 3,844,553 7.266.243 Shared Medical Sysiems Corporm1on 5,400 147.386 99.226 
Heinz (liJ.) Company 70.200 1.453.892 2,693,925 Sienra Health Services 50.200 1.276.146 909,875 
Helen 01 l ioy Corporauon 88.100 1.023.782 1.795.038 Sn>1hl<ine Beectiam Pc 75.000 3.975.232 5,746.875 
Hershey Foods Corporation 43.200 1.084.SS5 1.814.400 SL Jude Medical Incorporated 9,900 236.372 373.725 
Hormel (Geo. A) & Company 50.000 955.196 1.000.000 Synlex Corporation 138.600 3,349,873 4.747,050 
lntemal!Onal Flavors & Fragr,tnces 35.100 2.469.636 3,400.313 United Healthcare Corpora1ons 58.300 3.763.146 4.83B,900 
lntema110na1 Multioods Corporation 23.500 6B9.853 587 .500 Unoversal Health Services lncOfPOrated 147.38• 2,4 I 0.334 1.658.070 
IBP I nrorporaled 281.400 4.91 9.180 5,276.250 Up1ohn Company 312.700 11,007.988 10.006.400 
!HOP Corporation 53.500 602.500 682,1'25 U.S. Healthcare Incorporated 145,148 7,145,486 7,402,548 
Jan Bell Marketing lncorporaled 174,500 2.369.87B 2.639.313 U.S. Surgical Corporation 15,500 1.711.478 1.476,375 
Jostens Incorporated 37.086 944.514 917.879 Warner Lambert Company 375.200 23.792.929 22.887.200 
Kellogg Company 203.900 6.520, 180 13,533.863 Xoma Corpora11on 16,000 309.416 216,000 
Lancaster Color¥ Corporation 99,150 3.010.316 2.912.531 
Lance Incorporated 7.700 173,419 180.950 INSURANCE 
McDonalds Corpora1,on 789.284 23,902.904 36.307.064 Aema L1e & Casuaky Company 83,821 4,527.425 3,468.095 
Michaels foods lnoorpora1ed 37.600 558,482 47UOO AFLAC Incorporated 162.200 3.171.625 4.906.550 
Nash Finch Comp;,ny 49.275 990..'385 862,313 .American General Corpora1,on 112.700 3,912.186 5,522.300 
New Pel lnrorporated 29.300 44 1.529 457,813 .American International Group lncorpora1ed 427.125 30.541.437 37.853.954 
Ptuhp Morns Companies lncoflXll'ated 1.031 ,600 33,382,524 75.822.600 .Amencan Travelers Corporauon 129,000 1,609,366 1.080,375 
Pioneer H1 Bned 1n1erna11onal 126.309 8.355,000 10.104.720 AON Corporauoo 86.800 3.112..915 3.981,950 
f>rema,1( lmematlonal Incorporated 12.800 498.756 449.601 Argonaut Group Incorporated 4,488 t 20.054 118,932 
Proaer & Gamble Company 803.328 24.291.283 36,953,088 Berkley (W.R.) Corporation 50.000 1.389.375 1,668.750 
Quaker OalS ComJllny 36,800 1,603.261 2,088.400 Broad Incorporated 305.400 3.874.732 4.733.700 
Ralston Punna Company 183.000 8.633,347 8,509.500 C N A l'tnanaal Corporation 16.900 1.007.216 IA28.050 
Rubbermaid Incorporated 45.900 650.707 1,348.313 Capnal Holdlrg Corporation 42.900 1.864.609 2,563.275 
Russ Benre & Company lncotporaled 147.527 2.580.736 4,352.047 Chandler Insurance L,m,led 171.000 1.247.002 961.875 
Sara Lee Corporation 122. 100 3,!Z4,071 6,288.150 Chubb Corporauon 114,300 5,782.327 8,1 15.300 
Super Food Services Incorporated 20..900 292.899 240.350 Cigna ColJ)oratoon 66.400 4,062.492 3.701.800 
SuperValu Stores Incorporated 104.100 2,633,383 2,498,400 Conlmental Corporation 16.900 675..963 475,313 

-Svsco Corporation 58,500 566,439 1.447.875 Exel Limned 125,000 3.980,800 4,500,000 
Tambrands locorporated 60.000 3,524,640 3.825.000 General Re Corporation 125.400 9,051.762 10,627.650 
Urrversal Corporation V1rg1n,a 88,136 1.37•. I 63 2.302,553 Jelferson-Pllol Corporatton 50.662 t .474. 11 8 2,121.472 
USi lnco~ 280,900 2.426.867 7.865.200 Kemper ColJ)orat,on 55,700 2.095,106 1,350.725 
We11e1au lnrof!)O(llted 41.500 975.573 1.079.000 Lincoln National Corporation I 1.500 571,58$ 707.250 
Wngley (Wm. Jr.) Company 10.800 161.066 815.400 MBIA lnoolJJorated 24.475 1,133.626 1,324.709 

Nae Re Corpora11on 60.000 1.542..950 1.552.500 
HEALTH CARE AND COSMETICS Nauonal Insurance Group 72.300 850.538 939.900 

A L L.aboratones Incorporated 16,000 368..960 298.000 Old Republtc lnternaUonal Corporauon 195.000 4,073,579 4,338,750 
Abboll l.aboralones 586,400 12.451.623 17.445.400 Progressive Corporation 90.000 3.692.287 5.085,000 
Acuson 25.300 520.546 512.325 Safeco Corporation 17.500 478,356 905,625 
Allergan Incorporated 14.000 366.324 308,000 St .. Paul Companies 68,910 4,060.463 5.521 ,414 
AJza Corporation 293.900 11.415.619 13.409,189 Torchmark Corporation 42.300 2.072.87• 2.871.1 13 
Amencan Home Products Corporauoo 167.300 8.528.978 11.961,950 I ransamenca Corporatoon 334,600 13,075.782 14,847,876 
Amgen Incorporated 64,800 3.760,284 3,944.701 T ransatlant,c Holdings Incorporated 50.000 1.355.813 t ,637.500 
Appled Biosystems Incorporated 168.268 2.643,413 2.187,484 Travelers Corporation 154.634 3,767.510 3. t 89,327 
Avon Produas Jr(:()IJ)orated 414.000 17,530,387 21.217.500 I rew,ck Gioup Incorporated 24,800 584,622 688.200 
Bausch & Lomb Incorporated 55.200 1.556,159 2.635,800 USLICO Corporauon HJ.200 3,152.237 2.500.000 
Baxter lntema110nal lnc:orporaied 445,486 13,046.991 16,204.554 USLIFE Corporauon 4,500 177,097 228.375 
Beclcman Instruments Incorporated 102,200 1.796,391 1.903.475 USF&G Corpora11on 23.220 71!5.546 330.885 
Becton D1cktnsoo &Company 7$,500 5,034.827 5..922.750 
Bergen Bnrisw,g Corporauon 88,630 1,8 I 0,025 1,695.049 LEISURE AND ENTERTAINMENT 
Beverly Enierpnses lnrorporated 100.700 966,881 793.013 ArclO Incorporated 56,400 426,458 740,250 
Bmdley Westem lnduslneS Incorporated 32.000 328,000 464,000 Associated Comnun1ca~ons Corporauon 76,500 1.230,963 1.185.750 
B1orre1 Incorporated 21.800 I 49,824 373.325 Bally Manulac1unng Co1JJora11on 11,300 179.109 59.325 
B1orad laboratones lnrorporated 11.600 212.934 213.150 BHC Commun1ca1ons lnrorporated 30.000 1.419,121 1.725.000 
Blod( Drug Company Incorporated 18,346 570,280 853,089 Slocl<busier Entenamment Co1JJorat1on 43,800 556,772 574.876 
Bnstof.Miers Sqe1bb Company 544.220 29.591 ,298 35,850.49, Brunswck Corpora1100 I 49,800 3,153.262 2,190.626 
CR Bard lnro,porated 14,700 213,578 363.825 Caesars World lrcorporated 44.280 995,387 1273.050 
Ch1ion Corporat,on 1.000 65,079 54,750 Cap,tal CdJes ABC Incorporated 26.800 10.057.075 t 2.240.900 
Collagen Corporation 65,000 1,360,496 1,202.500 Carnival Cruise Lines Incorporated 60,000 1,738.7•0 1,695,000 
Communny P")'ch:a1ro Centers 237.•50 3,169..977 2.730.675 Circus Circus EntelJ)nscs Incorporated 68.020 2.071.552 2.839.835 
Dagnos11c Produc1s ColJ)Orat,on 6.000 169.297 190.500 Comcast Corporat,oo 32,525 4H,206 569.1B6 
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LEISURE AND ENTERTAINMENT (continued) MINING AND METALS (continued) 
Corneas• Corporauon Class A 2.150 S 5•.• 02 S 36".819 CBI lndustnes lncorporaled 100,000 .$ 3,237.585 S 3.350.000 
CBS Incorporated 6.073 1.038,351 1,172.089 Echo Bay Mines lid 21.900 345.493 131,400 
Electronoc Ans Incorporated 40.100 915,120 952,375 Engelhard Corpora11on 12,250 251,197 •96.125 
Hasbro Incorporated 4 I 6,89B 7,596,168 11.777.370 Freeport MCIOOran lnccrpora1ed 250.000 4.754,595 4.937.500 
t-r, lion Ho1els Corpora11on 20.000 865,7 •6 917,501 G1dd11Y,Js And Lewis lnccrporated 169.4•2 4,426.061 3.8I2.U5 
Huffy Corporallon 160.750 2,148.602 2,598.261 Hafscc Corporauon I 17.US 3.222.870 4.301 .570 
lnterna1ronal Da1iy Queen lrcorporated 2B.900 628.902 578,000 Homestake MmiJY,J Compa")' 26.800 371.342 351.751 
Kardler cart EnIerpnses lnoorporated 501,100 4,163.870 3.632.975 lmoo Recyd•~ lnc:ocporated 20.300 153,212 263.900 
Kmg Wortd Productions Incorporated 69.750 1.738.859 1,612.970 lnco lim~ed 28.822 519.712 882.67• 
Lin Broadcasung Cmpora11on 24.787 2.069,658 1.586.368 Inland Steel Industries Incorporated 39.000 1.019.661 1.014.000 
Lubys Cafeterias lncorpor1l!ed 59.050 8•2.898 996,469 Interlake Corpora lion 18 • . 910 808.153 785,868 
Mamon Corporauon 27,000 619,122 435.376 LuKens Incorporated 84,600 3,106.451 4.642A25 
Mattel lnoorporaled 135.401 1.516.109 3,418,851 Matenal Soences Corporattan 16.800 201,272 254,100 
Medal~! lndUSlnes lnoorporaled 38.500 3•8.058 317,625 Nacoo I ndustnes Incorporated 30.100 1.098,850 1.271,725 
Mirage Res<Jrts Incorporated 29.300 773.035 758.138 Nauonal I me,group I rcorpora1ed 5,900 119,6•2 81.863 
OU1board ManneCorporauon 86,500 1.597.658 l.5]3,750 Newmom M1n119 Corporauon 17.300 642,25• 639.050 
Paramount Communicatmns lrcorporated 32.200 1.012.8•• 1.461,076 Nuccr Corporation 12.600 2•5.058 652.050 
Piccadlio/ Cafetenas Incorporated 90.000 786.538 933.750 Phelps Dodge Corporauon 106.600 3,802,535 5.170,100 
Promus Cos lnoorporaled 69.700 1.473,348 1.986.450 Pmston Company 11.900 171.0•8 185,938 
Ryans 8'1111~ Sieak Houses lnmrporated 117.400 951.080 997.900 Precision Castparts Corpora\ion 5.100 162.332 115.388 
Safecard Serv,oes Incorporated 162.500 1,116,954 1,645,313 Reynolds Metals Compa")' 172.900 9,886.656 1 o,006.589 
Sbarro lnccrporaled 24,000 553.273 570.000 Standex lnIerna1IonaI Corporat.,n 73.268 1.896.324 2.381.210 
Sh:meys lnoorporaIed 10.775 155,580 219.5• 1 USX US Sleet Group looorporated 12.173 239.613 346.931 
Sluler ln1emauonal Incorporated 56,700 706,321 602.438 Westmoreland Coa co~ny 1,900 35.753 22.325 
Tele Commurncauons Incorporated 785.692 12.113.469 I5A 19.206 Worth1ngIon lndustnes Incorporated 16.250 252.020 373)50 
Tyoo Toys l(lCO{j)Orated 43.600 781,966 763.000 
iCA Cable TV Incorporated 113.623 1,99 • . 277 2.329.272 OFFICE EQUIPMENT 
V1aoom lncorporaIed 25.400 677,101 825.500 Agency Rent A ca, •9.ooo 620.□•7 477,750 
Walt D!SlleY Company 183.800 2.957.657 6.639.775 Air & Waler Technologies Corporation 99,100 1.910,713 1.585.600 
Wendys lntemat.,nal lricorporaIed 148,891 1,066.982 1.637,801 Alco Standard Corporation I l.883 305.071 444,127 

A!lwaste lnccrporated 88.600 614.370 5.2.676 
MACHINERY AND EQUIPMENT Alp,ne Group Incorporated 70.000 819.368 420.000 

Acme Clevetand Corpol'altan New 1,100 14.66• 6,798 Amencan Building M~menance 7.900 298,485 288.350 
Andrew1:orporaI1on 7,700 225,-512 219.•50 Bowne & Company 33.000 501.399 490,875 
Black & Dedier Corporation 17.400 344.215 389.326 Brownong Ferns lndustnes lncorporaIed 328.700 6,988,627 7,231.400 
Bnggs And Stranon Corporallon 93. I □3 3,883.851 •• 177.999 Cendian Corporauon 216,600 3.047 .960 3.005.326 
Brown & Sharpe Manufactumg Company 1.000 8.065 5.250 c~oo Systems lnrorporated 115.700 4.982,199 5,437.900 
Calerp1llar l11rorporaIed 27.800 1,409.632 1.494.250 Comdisco lnrorporated 163.000 2.385.318 2,628.375 
Cellular Communtcatrons Pr lncorporaIed 26.800 389.650 402,000 Cornirunrn11ons Satellne Corporauon 76.B00 S,119.79t 3.235,200 
Cioomau Milacron lncorporaIed 7,300 166,188 105,850 Corporate Soflware I nrorporated 94.900 l.2I7.3I2 1,020.175 
Clark Equ1p1~111 Compary 6,IOP 177.979 149,450 Cross A I Company •.700 124,913 I 12.213 
Cooper lndustlleS Incorporated 233.900 8,719.960 10)88.638 Qt,ertek Corporation 80.000 •88.368 610,000 
Cummins Eng111e Compa")' lncorporaied 3.900 226.553 267.150 Data General Corporauon 118,600 1.550.441 963.625 
Deere & Comparry 60.700 2.663.317 2.587,338 Deb Shops lnccrporaIed 16.700 189.027 129.425 
D~11al Communa::atlons'' 129.600 2.178.•67 2.284,200 Duplex Products lnoorporaled 131.000 1.708.283 1.670,250 
D1g1tal Microwave Corporal10n 23.100 213.313 I \4.375 ECC lnternat,onal Corporation 1,000 10 .• 56 2.500 
DSC Commurncauons CorPoral1on 11.300 159.390 53.675 Federal Express Corporation 1 •. 500 665.915 55;_3,. 
Dyoascan Corpol"3lron 139.500 960,613 540,563 F191J1e In1ema11onal lrcorporated l I 1,650 2,192,864 2,037.613 
Dyrnnecil Corporation 18,100 366,525 325,800 Fhgtllsafety lnternauonal lnrorporated 15.450 370.23• 677,869 
Fedders Corpora\lon 3.900 3M60 19.013 General 81nd1ng Corporauon 90.000 1,561.•50 1.485.000 
Fluor Corporauon 40,100 1,143.238 1.604.000 Greiner Eng1neenng Incorporated 92.000 1,184,557 1.288,000 
FosIer Wheeler Corporation 9.700 169.320 2•6.139 Groundwater 1ectviobgy Incorporated 15.200 334,300 368.600 
Fuqua lndust~s Inrorp0rated 65,000 974,102 755.625 H & R Block Incorporated ll3.SDO 958.371 2.166.93B 
General Signal Corporauon 119.358 7,267,518 6.892,924 Ha!J)e r Group I noorporated 69.550 1,225.476 I, I 82.350 
Graoo lnccrpora1ed 14.500 417.02• 344.375 Honeywell lnrorporated 112.000 5.752.411 1.e•o.000 
Harmsc/lfeger lrdustnes Incorporated 6.300 132.542 12 • .425 Horsehead flesourre Development lnrorporared 105.000 B79.875 916.750 
Hams Corporaoon 9,200 294,166 253.000 Hunt Manufactunng Company 112.800 1.405,55• 1,466.400 
ldeJ< Corporation 46.900 822,67. 938.000 lnformallOn Resources lrcorporaled 16.000 383.071 372.000 
ll1nois Tool Works Incorporated 46.400 1.909,279 2,824.602 trnernaI.,na1 Bus1ress Machires 222.400 2•.B97 ,53• 21,767,401 
Ingersoll-Rand Comparry 2B.5"00 411.546 783.750 tnterpublc Group or Cos Incorpora1ed 70,000 1,609.880 1,977.500 
~don Corporation 33.400 B30.2I8 726.450 Kinder-Care Learning Cemers lnccrporaled 109,103 761.454 34.040 
Kennametal lnoorporated 37.100 1,265,822 1,270,675 M A R C Incorporated 72.000 658.720 630.000 
Lamson & Sessions Compa~ I 00.000 654.075 562.500 McCaw Celular Commurncatons 50,956 1,376.783 l.25•.792 
Mar>IOWOC Company lnrorporated 15,900 363.225 353.775 Miller Herman lnoorporated I18.6B0 2,379.612 2, I 05,570 
MaytagCo~ 214.031 4.388,868 3,531,5t2 Na11onal Educa1lon Corporation 202.262 1,601,142 1.820.358 
Mor.arm Mach10e Tool Compaf¥ 1.000 17,343 10.125 National SeMCe lndustnes lnoorporated 14,200 350,035 340.800 
Nav1SIar lnternauonal Corporauon 68.300 457,631 179.288 Orade Systems Corporauon 78.900 997.587 1.203.225 
Newma,k & Lewis Incorporated 2,000 17,640 62 Pitney-Bowes looorporated 101.300 2M2.363 2.925,038 
Paccar Incorporated 36,500 1.782.147 2,1 26.125 ~atinum 1echnology Incorporated 55,034 880,544 846.148 
Parller-Hannif1n Corporation 13.150 378.465 382.995 Premier lndustnal Corpor:mon 20.000 654,750 607,500 
Porta SysIem CorPora!,on 13.100 32U 59 21•.51~ PDA Eng 1neenng 58.500 266.344 628.875 
Regal Be7o7ITorpora11on 90.000 1.317 .204 1,552.500 Ouanerdeck Office Systems 75.000 991.076 928.125 
Schw1tzer lnoorporated 123.000 778.257 1.014.750 Rollins Envronmental Semces 16.674 191.381 206.341 
Sclentdc Atlanta lncorporaIed 7,000 110.1 13 166.250 Ryder System Incorporated 167.600 3.225.347 UI5.700 
Scoisman lndustnes IJleorporaled 76.000 606.50S 674,500 Safety-Kleen Corporat,on 80.100 1,887.534 2,222.775 
Smth Corona Corporallon 201,000 1.403,617 1,557,750 Se1tel locorporated 10,605 111 .105 53.025 
Snap On Tools Corporation 67.500 2.253.232 2.100.939 Sensormat1c Eklctronics Corpora11on 85,000 t,200,880 2.273.750 
Spnnt Corporation 245, 19• 6,510,974 5,332,970 Sequent Computer Systems lnrorporated 25,200 362,250 381.150 
lecumseh Products Co~")' Class A 10.523 619.206 610.334 Sothebys Holdings Incorporated 98,900 1,132.463 1,248,613 
r ectJmseh Products Company Class B 17.734 1.068.367 1,108.375 Standard Register Compaf¥ 13.900 215.125 208.500 
Tekeoo 66,800 686.736 901,800 Sun Microsystems lncorporaIed B0.800 1.667.306 2.110.900 
Temant Comps~ I 1,600 441,803 504,600 U~1mate Corporat.,n 3,800 I 06.913 5.175 
Terex Corporai,on New 80,000 1.257.180 900.000 Ur,hrst Corporation 7.900 196.788 185.650 
fimken Compaf¥ 43,000 l.I96.828 l.I77,I26 Unned Sta\loners Incorporated 165.400 3,137.174 2.067,500 
101<11e,m Corporation 15,300 181.646 11 •.750 Vantronic Systems lnrorporated 69.700 f.83.838 392.063 
r oro Compaf¥ 73,100 1,165.1 •s 1.005.125 Wackenhut Corporallon 7.500 216.155 201.563 
Watts lndustnes lnrorporated 28,400 1.302,780 1.38 •. 500 3COM Corporat.,n 220.000 1.885.167 2.392,500 
Whirlpool Corool81ron 28.200 , 894.002 1,050.450 
Zurn lndustnes lncorporaled 28.900 - 923.953 809.200 Oil AND GAS 

Allied Slgf<Jl lnoorporaied 3B.418 1,367.368 2.06•.968 
MINING - METALS Amerada Hess Corporation 28.800 1.089,994 1.303.200 

Acroo Sleet Compa")' 70.000 1.014.968 1.225.000 Aroooo Corporauon 136,800 5.288.215 6,532.200 
Alcan A!um,num L1miIed 206,950 •. I 08.601 4,423.557 Ashland o,1IncorporaIect 120.500 3,747.216 3,208.313 
Alleghe")' Ludlum Corporauon 23.800 710.162 847,875 AUantlC Rlchfleld Comparry 277.800 28,610.659 29.932.950 
Alum111tJm Compa")' Of Ame11ca 58.500 3.474.211 , .• 38,688 Cabot 011 & Gas Corporation 99.700 1.35H70 1,159.013 
Amax tnc:o,porated 213,300 •.673,874 • .585.950 Chevron Corporauon 82.500 4,101.969 5,527.500 
Amico lncorporaied 588.100 4,074.620 4.116.700 Coastal Corporat.,n 27.875 554 .040 693.391 
Asarco lnccrporaIed 135.700 3,205.472 4,104.925 Devon Ere'llY Corpora11on 95.300 953.000 1.000.650 
Betl'khem Steel COf)Jorat1on 18.000 303,520 272.250 Exxon Corporaiion 412.500 16.678.935 25.523.439 
Cyprus M1nera\s Company B.092 220.085 230.622 Global Manne lncorporaled 410.000 863.03• 717.500 
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OIL AND GAS (conllnued) RETAIL TRADE 
Kerr McGee Corporation 18.400 $ 705.689 S 736,000 Albensons lnoorporated 58.300 $ 1,333.607 S 2.434.025 
Lou,slana Larx! & Explorauon Company 56.83S 2. 125.642 1,932.526 Arnencan S!Ores Company 28.200 817.783 958.800 
Mapco 1noorpora1ed 92.700 4.356.202 5.017.388 Am Taylor Stores Corporotoon 88,000 1.343.356 l .749.000 
Maxus Energy C0<p0ratlon 23,355 287.464 140.130 Brunos Incorporated 17.100 338,827 230.850 
Mobll Corporauon 190.800 8.821.743 1 l.73HOO Bu~l'l)ton Coat Factory 205.350 4.291,101 3,747.638 
Noble Affll~tes Incorporated 68,700 954.491 1.021,913 Cak:lor Corporat,on 45,000 646,165 720.000 
Oa:1dental Pe1roleum Corporation 79.8)0 2.403.504 1.566.272 Charmng Shoppes lnmrporated 13.700 336,892 393.875 
0iyx Energy Company 23,400 695,618 •os.soo Circun Cny Stores lncorpora1ed 107.500 2.553.795 3.319.064 
l'ennzol Company 10,800 669.293 483,300 Cla,res &ores lnoorporated 231.750 2.015.804 1,593,282 
P!itlips Petroleum Compa"f 189.100 4.221.139 4,585.675 Cosico Vvholesale CorporatK>n 19,500 631.535 555.750 
Pnde Petroleum Seiv,ces lncorporaled l 44,100 614.703 540,375 Dan Group Corpora11on 2.900 207.629 211.700 
Royal Dutch PeU'Oleum Company 233.800 18.917.353 20,486.725 Dayton-Hudson Corporallon 22.031 1,046,289 l.476,077 
Santa Fe Energy Resouro,s lnoorporated 17,78, 226.9,3 144,496 Djiafd Depanmeot Stores lnoorporated 59.400 1,682.753 2.190.976 
SIil Company lnoorporated 29,000 902,068 743,125 Dress Barn Incorporated !00.100 1.442.021 1,295.925 
Swill Energy Company 1,300 19.854 8.1 25 Fays Incorporated 12.500 140.879 100.000 
Tenneco lnoo1pora1ed 33.746 1.607.816 1,248,602 Fingerhut Comparves lnoorporated 76,100 2.175.389 2.187,876 
T el<liOO lnoorporated 169,700 9.219,735 10,478,975 Food Lion Incorporated 138,750 1,442.593 1,595.626 
Unocal Corporation 67,334 1.297.887 1.717.017 Gantos lncorpora1ed 120,000 866,186 1.200.000 
USX Marathon Group Incorporated 74,769 1,965,264 1,626.226 Gap lllCOffJOJ31eu 90,600 2.361,632 3,125,700 
Valero Energy Corporation 14'.200 3,190,556 3,370.675 Giant Food Incorporated 16,500 398.399 340.914 
Williams Companies lnoorporated 11,100 299.981 321,900 Great AtlanucAro Paof1c lea 180,800 5.,57.274 4,881,600 

Grossman lnoorpora1ed 3~2.000 1.746.142 1.239.750 
OIL SUPPORT SERVICES Handleman Company 123,275 1,667.610 1,633.394 

Bal<er Hughes Incorporated 96.560 784,457 740.340 Home Depo1 lnoorporated 64.349 1.117.244 4.327.471 
Dresser lndustnes lnmrporated 107.500 2,080,577 2.244,063 Home Shopping Netwolk lncorporaled 170.000 1.256.775 977.500 
Enterra Corporation 151,500 2.797,07, 2.689,125 House Of Fabncs Incorporated 85,800 1,532.750 1.254.825 - Haliburton Compaf1f 29.200 921.•25 777.450 K Mart Corporation 528.800 9,562.052 12.162,400 
Hetmench & pg,,re Incorporated 239,500 5,379.734 5.538.438 Kroger Company 27,300 124.014 ,06.088 
McOerioon International lnoosporated 13.000 357,920 260,000 l.Jmned lnoorporated 613.900 12.926,016 13.952.575 
Nabois lrx!ustrles Incorporated 120.500 828.438 868.563 Longs Drug Stores Incorporated 119,750 4.760.276 3.996.657 
NL lrx!ustnes Incorporated 76,450 1.731,071 640.269 Lowes Companies Incorporated 20.000 261.832 392.500 
Pool Energy SeMces Compaay 128.114 9•2.873 880.784 May Departmenl Stores Company I 46.677 6.836,030 8.122.239 
Producuon OperatOIS Corporation l 07,900 3,323,924 3.533.725 Melvlle Corpora11on 30.200 985.422 1.374.100 
Rowan Companies lncorpora<ed 144.800 1.087,515 868.800 Mercanule Stores Incorporated 66,900 2,261,225 2,266.238 
Schlumberger L1m.ted 164,400 9,020,737 10.336,651 Merry Go Round Enterpnses lnoorporated 107.800 t.10• .141 1,495.725 

PAPER AND FOREST PRODUCTS Midiaels Stores lnoorpomted 6,200 47,509 I 23.225 

Ball Corporation 4.700 136,129 165,088 Nordstrom Incorporated 24,200 749.733 683.650 

Bemis Compaay Jnoorporated 17,400 137.294 ,24,125 Penrey (J.C.) Company 112.300 5.621,664 7,931.188 

Boise Cascade Co,porat,on 12.596 , 01 ,250 228.782 
Pep Boys Manny Moe & Jack ]97,600 4.203.134 4,495.•oo 

Bowater Incorporated 149.200 3.859.45 1 3.095,900 Pier I Imports lnoorporated 160.949 1.048,769 1,166.881 

Champion lnternauonal Corporauon 160.500 4.439.156 4.413,750 Price Compa"f 13.400 481.476 442.200 

Chesapeake Corporation ,9.400 1.21 5,228 1.222.650 R~e Aid Corporation 156.462 3,027.789 3,l 09.683 

Crown COIi< And Seal CompanyJocorporated 63.000 1.996.222 1,953.000 Ross Stores Incorporated 228,000 1,775.572 3.163.500 

Federal Paper Board Company lnoorporated 130.600 3,821,562 3.852.700 Sea"' Roebuck & Compaf1f 265.800 I 0.735.414 I 0.565.550 

Fibreboard Corporation 65.000 512.782 503.750 SeMce Merchand~e lnoorporated 682,725 3,106.241 7,168.613 

Georg., PacW1cCorporauon 84.700 3,436,709 S-,187,875 Shopko Stores lnoorporated l 18.600 1,678.202 1,630.750 

International Paper Compaay 162.300 9.742.802 11.940.713 Spiegel Incorporated 77.000 1.083.656 981.750 

James River Corporat10n or l/\ry1n., 150.044 3,481.154 3.075.902 Stanhome lnoorpora1ed 70.925 2,254,981 2,331,659 

Kimberly dark Corporation 122.900 4,444,643 7,189,650 Stop & Shop Companies Incorporated 20.000 250,000 272.500 

Ld\Js:3fla Pacific Corporation 33.737 1,1 11,083 1.560.338 rand)' Corporation 102.791 3,361 ,81 B 2.518.380 

MarMlle Corpora1,on 6S-.000 652,483 609.375 Topps Incorporated 80.300 1,227.826 1,385,175 

Mead Corpo,~11on 156.700 4,798,017 5,523,675 Toys A Us 206,837 4,168,693 7,135.877 

Pollatch CorporatlOn 8.300 225.406 367,275 TJX Companies lncorpora1ed 17.700 272.776 33 1.875 

Soott Pape, Compaay 20.900 637.231 799.425 
Verlure Stores lnoorporated 31,100 240.087 808.600 

Sealnght lnoorporated 97.405 1.674.572 2,410.774 Waban lnoorporated 157.629 2,942.569 3.152.580 

Shorewood Packaging Corporation 198.670 1,698.377 1.639.028 
Wal-Man Stores lncorporaled 703. I 00 11,549.088 37,791,625 

Stone Container Corporalion 18.300 369,411 459,788 Walgreen Company 279.800 7,107.825 9,478.228 

Temple Inland lncorpora1ed 1; 1.850 5,973.150 6,879.725 
Winn Dixie Stores lnoorporated 23.300 538.9'4 1,042,675 

Union Camp Corporauon 19,650 624,004 913.725 Woolworth Corpora11on 115.700 3.161,2,3 3.138,363 

Wausau !>aper Mills Company 50.062 2.219.527 2,052.542 TEXTILES AND APPAREL Westvaco Cor:porat1on 17.900 415.299 886.913 
Wey,,rnaeoser Company 64.,00 1.711 .704 2.205.701 

Angelica Corporauon 101,600 3.236,525 3.022,600 

Z-ero Corpora110n 30.300 3'7.128 310.675 
Brown Group Incorporated 115.500 2.906,910 2,627.625 
Claiborne (L<Z) lnoorporated 408.300 14.559.368 14.392.575 

PHOTOGRAPHIC ANO RELATED Foeldcresl M,Us lnoorporated 91.700 1.795,109 I .68• .988 
CPI Corporauon 29,300 73\,013 637.275 Genesco Incorporated 327,600 1.691 .976 1,638,000 
East man Kodak Comp,ny 262,950 10.731.817 I 0.550,870 Hartmarx Corporation 81,l 00 651,433 456.188 
Polamid Corporat,on 65.986 1.722.152 1,806.368 Kellwood Company 85,000 93, _5, 2 2,337.500 

Leslie Fay Companies lnoorporated 60.300 983.735 927.1 13 
PRINTING AND PUBLISHING Lida Incorporated 62.200 715,300 847,475 

Alfll.,ted Publcatlonslncorporated 192.600 1.818,112 2.094.525 Nll<e Incorporated 75.600 3,136,172 4,696.651 
Amencan Greetings Corporat,on 276.300 10,536,057 11,846.363 Nortek lnoorporated I 00.000 638,848 550,000 
Baldwin fecmology lnoorporated 32.500 171.079 130,000 Oshl<osh B Gosh lnmrporated l 05.350 3,305.277 2.396.7 13 
Banta Co,porat1on 56.000 1,434.6•1 2.009.000 Reebok lnterrun1onal Limited 26,300 436.715 634,488 
Certra Newspape,s lrcorporated 44.720 699.173 933,530 Russell Corporation 85,900 1,404,171 2,684,375 
Comrrerce Cleanng House lncorpora1ed 83,790 1,447.991 1.340,6•0 Spnng.s lndootnes Incorporated 4,100 10,,913 149.650 
Deluxe Corporauon 47.400 1.317.653 2.01 4,500 Stnde Rite Corporauon 77.700 1,536.090 1,602.563 
Donnelley (R.R.) & Son-; 21.300 752.535 1,152,863 Unned States Shoe Corporation 489,000 5.607,843 6,112.500 
Dow Jones & Company Incorporated 44,950 1.919,806 1,144,019 V F Corporation 132.589 4,821.295 5,833.916 
Dun & Bradstreet Corporauon 223.848 10.171.049 12,675,394 i,yamaco Group Incorporated 140.000 4,660.055 4,252.500 
Enqutier/Star Group lnoorporated 60,500 926.248 983.125 
Gannen Company lnco,porated 315.900 12.674.793 I 4,018,06, TRANSPORTATION - AIR 
Graphic Industries lncorpof'8ted 12.600 73.410 59.850 Atlarllc Southeast AlrlUJes lnoo1porated 35,900 1.240,830 t.04\.100 
Harillnd [Jolln H.) Cornp,ny 24.600 576.052 507,376 AMR Corpora1ion 161,900 10.244.163 10.462.789 
Houghton Mtff11n Compaay I 01.574 2.907,693 2,996.433 Coma,r Holdl'IJS Incorporated 139,500 I .349,303 1.953.000 
Knight Ridder lnoorporated 132.200 6,685,019 7,717,177 Delta AJr Lines lnoorporated 18,600 1.0,8,789 1,009.050 
Lee Enterpnses lnco,poraled 4.800 114.614 130,800 Southwest Alrhnes Compa1'o/ 202.182 6,506.505 8.668,553 
l.Jlhan Vernon Co<JJOratKJn 73.000 7.18.088 857.750 UAL Corporation 5.322 489.4'6 617.352 
McGraw-H,I1 lnoorporated 88.500 5,365,479 5,121.939 US Air Group lnoosporated 12.400 460.,34 158.100 
Meredith Corpo<auon 3.200 116.334 87,600 
New England Busmess Senrice lnoorporated 31.600 593.225 505.600 TRANSPORTATION EXCLUDING AIR 
New York Trres Company 76.900 2,229.301 2.136,•00 AnarYJel & Arnencan Shiphold1ngs L11111ted 147,495 2.335.5\ 4 1.935.872 
Readers ~est AssooatlOn lncorpora!ed 80.000 3.840,000 3,630.000 Arkansas Best Corporat10n 3.800 37,050 44.175 
Reuters liol:h1gs flt 157,700 7.843.355 10.368.775 Burl1ngton Northern Incorporated 85.600 2.490,157 3,199.301 
Scnpps (E.W.) Company 80,000 1.822.400 2.200.000 Consohdaied Fretgntways 1ncorpora1ed 78.750 I .I 85.306 1.013.907 
r,rre Warner lnrorporated 142,020 12,985.978 15.764.220 ConsolK!ated Rail Corporauon 72.000 5.6•6.025 6,507.001 
Imes MIITOr Company 59.772 2.067.879 2.002.362 CSX Corporanon 61,903 2.206.114 3,923.103 
Troune Company 33.300 1.937.682 1.365.300 llhnots Central Corporat10n 44,601 1.039.051 931 .046 
Valass,s convn..,cat1ons Incorporated 225.800 4,006.872 4.431.325 KLLM Transport Seivces Incorporated 78,666 579.048 1,297,989 
Washington Pos1 Con11>3rry 15,000 3,670.025 3,255.000 MS Gamers lncorporaied 50.000 841,602 I ,350,000 
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TRANSPORTATION EXCLUDING AIR ( connnued) /'cl::t)r 6,060 S 757,188 i 882.434 
Nortolk Sm.them Corporation 42.600 S 1,224.324 S 2.710.426 AoeNnox 39,900 2,481 .1 60 2.611.634 
RoadWay Services lnrorporated 30.900 1.404.954 1.969.875 AGA 41,000 2.030.776 2,086.754 
Santa Fe Paaf,c Corporation 132.962 1,276,020 1,604,88.9 Aguas Bait:elona 20.223 608,796 702.522 
Union Pacl1c Co,µora1ton 219,200 8,421.192 10,987.401 Amid Cpn 14 Rls Ex 6/12/92 10,775 0 7.91 2 
Yellow Freight Sys em lnrorporated 7.700 170.965 209.825 Ahold Nv ZaaFKlam 10.775 425.417 524,719 

Air L,qu,de 15,194 1.972.875 2.292.570 
UTILITIES Ak.zo N V Arnhem 102.132 3,716.592 ~.417.210 

AmelP!ll Electnc Power Company Incorporated 123.900 3.438.113 3,949,313 A/catel Alsthom Compagne Generale 19.785 2,162.144 2.506.407 
Arnentedi Corporauon New 78.500 3.371.309 4.935.688 A/gernene Bk Nederland Nv 6.700 134,036 91.326 
Arkla lnrorporated 30,900 628.783 281.963 Allianz Ak11engesetls,;haft Holding 531 722.039 793.703 
Almos Enel'IJ)' Corporation 95.000 1,638.443 1,852.500 Allied Lyons Pie 100.000 955.863 1,201.954 
AT&f Company 592.394 15,763,658 25,472,942 Alps Eleclnc Ccmpany ltd 220 156,750 6.188 
Bafttmore Gas & ElectncCcmpany 118.150 2,424.626 2,628.838 Amcol Holding ltd 750.000 994,551 1,192.022 
Bell Allantc c;orporauon 213.000 8.461,233 9.478.500 Amcor ltd 374.527 1.695.998 2,13•.106 
Bellsouth Corporation 1 \ 7.405 4,534,6 \ 1 5,796.872 M1er1mn S101\'.laro Sanitaryware 69.600 1.039.406 1,022.354 
Boston Edison Company I 0.900 259,965 282.038 Ampolex Ltd 560.000 1.299,106 1,457.287 
Carolina Power And l.,ght Compar?)' 16,722 724.8\9 844.461 l'<lyama lrad,ng Ccmpany ltd 26.500 1.615.735 1,520.209 
Cen,el Corp0ra11on 285,000 9,429.058 8,193.750 Arj)yll Group Pie 270,000 1,382.127 1,820,646 
Central & South West Corporal ,on 71.700 1,336.743 2.025.525 Ashlkaga Bank Ltd 59,000 499.040 377.894 
Central Hudson Gas & Electnc 77.758 2.166.703 2,245.262 Asscurzforn General! 29,500 732.124 709.286 
Columbia Gas System lnrorporaled 107.000 2,049.092 1.819.000 Astra Ab Series A 25.381 2.553.167 2-463,652 
Cornmorwealth Edison Company 57,866 1,907,422 1.540.683 /\uslrahan Prov,noal Newspaper 500,000 568,1 22 542,146 
Connectc01 Erergy Corporation 17,500 354.941 391.563 Autobacs Seven Company Ltd 4.000 273.471 300.756 
Consolidated Edison Co OI New Yorx lnrorporated 70.500 I ,568.522 1.974,000 Autopistas Conces1onana Espanol 78,000 996.701 ·1 .029.194 
Consoldated Natural Gas Company 21,100 718,568 894.113 ANB EaJe/Eale-Ex Comooed FU!ld 1 814.914 58.508 
CMS Energy Corporation 65.100 1.008.556 1,033.463 A/NB Mu\1ple lntercap Eafe Index Fund 1 I 09,143.056 103.850.1 10 
Detroit Edison Cornpa"f 46,700 861,808 1.459,375 ANB Multiple lnternat!onal Eafe-EX Fund 1 I 00.504.371 105,963.677 
Oomo,,on Resources Incorporated 72.5ti0 2.016,614 2.775.038 Banca Commeraal ltal,ana 90,662 282.789 193.038 
Duke Power Compar?)' 55,800 1.203.378 1.91 1.150 Banco Bilboa V1scaya 89,300 2,660.695 2.402.979 
DPl Incorporated 105.000 1.851.376 2.716.875 Banco Comrnerc1al Portugues 26.000 606.635 405.019 
EaS1em Enterpnses 7.252 194.224 199,430 Banco De San18nder 6.858 359.384 329,5•0 
Enron Corporauon 40.300 937.397 1.687.563 Bangkok Bank 780.000 1,41 1.830 2.570.797 
Enron 011 & Gas Compar?)' 80,111 2,050.056 2.042.831 Bangkok lnstrarce 36.666 568.566 543,944 
Enserch Corpora1ton 178.900 2,710.148 2.683.500 Bank 01 Ayudhya 246.670 494.401 425.987 
Entergy Corporation 44,100 661,281 1.245,825 Bank or Commenoe Berhad 600.000 1,069.222 1,174,121 

FPL Group Incorporated 73,900 2,240.032 2,577.263 Bankgeselschalt Schwe1z 2,000 2,535.158 2.612.909 
General Pllfsics Corporat,on 103.900 1.380.860 662.363 Bankinter (Banco Intercom) 7.700 620.545 483.200 
General Pubho Uultties Corporation 164.113 3,724.309 4,205.396 Bankverern Sbv Sct,we12enscher 11 .000 2,452.935 2.035.541 
GTE Corporation 535,300 11,699.013 17.062.688 Ban:lays P1c 140,000 982.002 880.036 
Houston lndustnes Incorporated 34,600 1.069,917 1,518,075 BayerAG 9,800 1,581.565 1,805,650 
lpalco Enierpnses Incorporated 10,000 251.590 350.000 Baienscoo Muerj;hen Motorenwerke AG 7.800 2.274.565 3,006.355 
KN. El1efl)y Incorporated 86.860 2.304.291 2.106.355 Bayenscre Ver8"1Sllank AG 9.410 2.204.364 2,490.016 
Kil Enerw Corpora11on 15,500 303.335 410.750 BCE Incorporated 33,000 1.122.601 1.230.381 
M C I Cornrnunicauons Corporation 321.400 8,029.701 10,324,976 Benetton Group 28,000 220,857 293.641 
MCN C:Orporatt00 ) 14,900 2,455.484 2.858,138 Bilfinger & Berger Bau Mannheim 1.730 1.052.016 1.101 .858 
New Englard Electnc System 69,105 2,028.909 2,263.189 Biogen lncorpcraled 3,000 110,897 76.500 
NewYor1<State EleclncAnd Gas 65,000 1,803.035 1.909.375 Bora! Ltd 200.000 577.840 468,115 
N,agara Mohawk Power Corporation 37.100 614,992 704,900 Boskalts Westminster 92.800 1.143.620 1,203.000 
Nicor lnrorporaled 5.025 199.413 225,497 BPB lndustneS Ac 604.600 1,665.557 1.796.599 
No~hem Slates ~wer Company 17.900 528.5)0 742,850 Bridgestone Corporallon 195.000 1 .745.068 1,753.215 
Nynex Corporation 127.100 8,767,192 I 0.025.014 Bnerley Investments Ltd 942,400 593.139 507.679 
Ohio Ed,oon Company 188.200 3,507,757 3.928.676 Bnttsh Aerospace Plc 414,000 2,401.952 1.932.079 
Oneok lnco,µoraled 7.500 119.036 127.500 Brnish Gas Pie 415,000 2.650,508 2.770.909 
Paone Enierpnses 19.18.9 879.636 364.591 Bnttsh Land Company Pk: 130.000 656,194 507.640 
Padfc Gas & Elearx: Com!llny 129,600 2,833.468 4,179.600 Bntlsh Petroleum Company Pie 592.100 6.072.820 5,067,101 
Paolrc Telesis Group 135.800 3,867.893 5.448.975 Bnush Steel Pc 70.000 1,608.960 822.500 
PaClftrorp 83.500 1.774.224 1.857 .875 Bnush Telecom 56,490 98.366 122,669 
Panhandle Eas1ern Corporauon 29.320 656.661 458.125 BnUsh Tciecommurncatlons Pk:: 121.200 2,933.057 3,168.651 
Pennsylvania Enterpnses lnrorporaled 25.400 644,884 628.650 Broken Hill Propnetary Ltd 131.778 1,082.034 1.419.003 
Pennsylvania Power And Light Company 14,400 307,404 372.600 BSN 3,968 650,422 857.217 
Peoples Energy Corpora11on 9,900 196.526 259.875 B fR Nylex Ltd 1,341.298 2,845.290 2.768.294 
Ptuladelphta Elecloc C:Ompany 58.800 1.066,701 1.550,851 Buhrmann Tetterode 66.000 1,902,583 1,891.526 
Pubic: Service Company OI Cobrado 95,969 2,265,262 W79.167 BPI 16,000 490,598 577.811 
Public Servire Enterprise Group 245.575 6,591.310 6.784,010 Cabin Company Ltd 55,000 620,885 512,001 
PSI Resources lnrorpora1ed I 6,700 226.526 281,813 Cable & Wireless Pie 331,048 3.216.867 3,304,309 
Qiestar C:Orporat1on 54.600 1.051.988 1,242.150 Cadbury Schweppes Pie 245.700 1,551.815 2.190.330 
SCEs Corporation 89,700 2.981.657 3,969.225 Caron Incorporated 474.000 5,426,723 5,204,506 
Sonat lnco,µora1ed 32.000 1,198.152 1,200.000 Gap Gemini Sogetr 32,94• 2,160.410 1.774.185 
SoLilhem C:Ompal'o/ 86.047 1,873.866 3,000.890 Cap Gem,ni Sogell Warrants 2,338 87.689 18.027 
Southern New England relecom 50.000 1.755.744 1,618.750 Ganrelour 4.063 1.640.685 2,090,563 
SoUir, .... estem Bell Corporat,on 132.000 5.799,017 8.052.000 Caner Holt Harvey Ltd 1,288,000 1,457,872 ).860.t53 
Tew Ene,w Incorporated I ),000 358,513 430.375 cas,no Gutchand Perrachon 62.550 1.956.1 16 1.892.474 
Telelonos De Mexico 165.000 5,162.246 7.218,750 cas,o Compu1er Company ltd 248.182 2.621,289 2.396.989 
lelephore & Da1a System Incorporated 130.000 4.032.700 • .078,750 Castoraim Dubois Invest 4,200 369,565 ,05.812 
Texas Ut1l11Jes Company 221.365 7,610.326 8,660.908 Cemex Sa "B" [Mxp) 112,200 881,892 1.715,677 
Transco Energy Compar?)' 5,250 166.791 73.500 Cheung K!lng Hokl,ngs Ltd 1.730.000 3.573.957 5,864,406 

U G I Corpora\lon 90.000 1.607.1 70 1.586.250 Ch01a lJght & Power Company Ltd 250.000 t .073.073 1,107.640 
Union Elec:tnc Company 21.400 734.047 767.726 Ch,yodaShoe 35.000 1.717.805 698.979 
UUIICOIP Untied Incorporated 65.700 1,780.073 1,552.163 Chubu Engmeenng Corporation 19,000 386.846 281.183 
US Wesi Incorporated 292.000 9,474.275 I 0.658.000 ChugaJ Pharmoc:eut1cal Company Ltd 71.000 587.801 666,596 

CtbaGe,;iy 1.990 0 10,873 
TOTAL COMMON STOCK-DOMESTIC 2,864,314,628 3,591,720,104 Ctba-Gegy AG Basel Bearer 110 246.285 266.063 

Ctba-Ge,gy AG Basel 1.915 4.280.604 4,673.766 
Cruc Paor,c Ltd 500.000 570.865 879,603 
Ctty Developments Ltd 1,475,000 3.520.490 3.904,14' 
Coats V,yella Pk: 587.500 2,362.113 2.226.996 
Colas 2.840 300.741 •55.127 
Coles Myer ltd 130,000 1,111,744 1,150,994 
Commermari< AG 4,649 758.227 770,776 
Cornpagne Banca,re 27 ,282 2.438,539 2,155,696 
Compagne F,naocere De Panbas 12.300 812. 154 835.037 
Compto1rs Modemes Bonus Rts Exp 7 /3Gl92 1,806 0 37.509 
Compto,rs Modernes 1,806 391,640 375,086 
Cookson Group Pie 270.000 604,792 743.173 
Cned1t Natrona! 5,612 1.226,715 10.033.423 
Cut.enas V M2ov 5,180 674,340 418,705 
~le&Garn;igelld 3GO,OOO 876.332 1,187,38• 
CMB Pac!<ag,ng 35.819 1.218.477 1..307.453 
CMK Co,µora11on 30.000 486. 189 465,,55 
CS Holdtngs Bearer Cen1ftca1es 143 958.97B 949,991 
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CS Ho1d1N;Js Warrarns Exp 12/21/92 743 0 20.434 Korean lnvestrrenl Fund lncorporaled 25.000 $ 300.000 265.625 
Da, Nippon Prrntmg Compafo/ Lid 80.000 897.894 859.302 Kyocera Corporatron 60.000 2.214.202 2.005.038 
Da,cel Chemical Industries Lid 147.000 893.B95 626.909 Kyushu Denkil<D1r Compan,/ Fukuoka B0,000 1.366.214 1.381.249 

~ 
Da,fuku Company Lid 3 1,000 563.168 , so.836 Kyushu Electric Power Compan,/ Ir<: 25.lJOO 5, •.226 4'0,997 
Darmler-Benz AG 3,900 1.687,672 1,945,680 KAO Corporat,on 101 .200 878, l 99 829,354 
Da110 Trust Conslructroo 25,000 985,542 897,095 L'Oreal 1,670 514.658 828.~2• a Darwa House I ndusl nas Company Ltd 135.400 2.269.153 1,71Z,121 Lad broke Group 120,000 571,627 49 I ,4J9 
Darwa Kosho Lease Company Lid 90,000 1.022.U O 859,302 Landis & Gyr Ag Zug 2.600 2.710.552 1,818.436 
Deulsche Bank AG 11,520 4.723,098 5.223,044 Lend Lease Corporat1on Lid 83.999 948.963 1,035.1 6~ 

Deu1sche Bank WarranlS 6/30/95 1.340 195,668 176,851 LrmKah Ngam 800,000 770.417 752.010 
Development Bank Of Singapore Fgn (Sgd) 375.000 3.063.828 3.293.135 Lron Nathan Lid 272.200 582.463 656,151 
Dcsneyland Euro 23.250 620,331 490,591 Lion Nathan 1 O'ltl Conve~•ble Stock 1 ,.285 26.B50 3G.7G7 
Douglas Holding Ag 2,925 1.229,740 1,086,197 L,sna,:e Estado Navais De L1sbca 242 2.637 1.609 
Dr.aoonsaDragados Y Construcaone U ,318 1.01 8.228 771,636 Lru Chong H,ng lnves1men1 ltd 1,000.000 9H.11 1 892.741 
Eaux (Compagnre Gener.ale Des) 2.000 827.834 862.766 Lucas lndus\nes 780.000 1.772.570 1.81 2.646 

E ECC Group 161 .200 1.234,543 1,618,207 LVMH Moel Hennessy Louis Vu111on BM 792.430 747 ,93? 
Elan Pie 44,590 1.834.292 1.800,321 Maeda Construct ion Company Lid 15.000 137.947 107,413 
Elecl rabel NPV 3,000 431,812 440,346 Maeda Road Corn1ruct1on CompaO)I) 67.000 1,531.487 •MS.985 

(d ElsevEr Nv 21.565 1.233,999 1,362.959 Magna lntematronal lnoorpor.ated 32.000 595.653 8,0.000 

en Empresas SocEdad Controladora Ads (Usm) 123,268 2,351,196 2,141.782 Makita Corpor:mon 113.000 1.726.490 1,681,288 
Endesa 90.000 2.051 ,114 3.310.127 Malaysian lntemat.,nal Sn,pprrq Fgn My l (Sgd) 330.000 l ,013.2?3 914,2B6 

OJ Euro1unnel Sa Uniis (!epic& lesa) S«:ovam 185.000 1.182.010 1,267.505 Malays,an Pacilic lndustnes 550.000 842.363 882.987 
famrly Man Company Lid 400 0 22.024 Malaysian Resources Corporatoon 1.500.000 715.690 712.859 

~ Family Man Warrants E.xp 2/1 4/95 265 '10.750 230.219 Mannasmann Ag 18.220 3.690,363 3,455,040 

Fanuc Ltd 62.600 2,073.792 1.907 .635 Ma1Sumo10 Yushl-Seiyaku 5.500 233.582 126.906 
FinanzJana Agro1dust Spa 166.050 848.591 735.070 Matsushrta Elect Ind Company 398.000 4,542.532 ~.1 '8.360 
Fletcher Challenge Lid 310,000 599,331 595.463 Mayne N,Ckless Lid 230.400 I .422.355 1,288.730 
Foch! Spa F1 lrppo 96.000 799.704 849.529 M1kum Coca-Cola Botllrng Compafo/ s,.ooo l .303,565 1.369./91 
Foster Brewing lid 650.000 7'9,200 938.099 M,m Holdings Lid 646.100 l .309.645 l .'49.436 
Fu11 Fire & Mame Insurance 89.000 724.432 439.040 MilSub<shr Hea.y lndustnes 525.000 2,<11 ,641 2.213_es6 
Fui Machrne Manufactunrq Company Lid 38.000 657,835 650.046 Mnsubishi Motor Company 680 545,159 206.250 
Fu1• 011 Company 95.000 846,146 589.577 M1tsu, Fudosan 165.000 1.712.696 1.021.376 
FuJr Photo Film Company Lid 44,000 996,033 9B0.241 Mitsui Manne & Ftre Insurance Company 181.000 1,158,512 54 l.034 
FUJI Soft Ware lnwrpor.ated 15.000 631,640 309,1 10 M rura Company ltd 40.000 520,205 '42.361 
Fu11tsu Lid 20.000 170,133 97.069 Moore Corporat,on Lid 28.600 712,'-99 <93,J50 
GS-IN NO-BM 15,800 511 ,957 725.996 Mon Seiki Company Lid 33,000 738,609 ~46,134 

Generale De Banque Npv 4.200 784,099 822.872 Murata Manufae1unng Company Ltd t 15.000 2,041.731 2.131 .9'4 
Getrorncs Nv 55.000 981 .478 951 .530 Narga1 Compmy Lid 88,000 989,,91 576.24? 
Grst-Brocades Nv 42.848 784.900 960,936 Natiorral Foods ltd 1,145,233 1,237,210 1,250,330 
GKNPlc 6 1,000 474,6$ 1 547,737 Nalronal Westminster Bank P1c 431,700 2,271,876 2,713,65< 
Gtaxo Holdings Pie 84.000 755.460 1,086,445 Natsteel Lid 1 .300,000 3.277,305 2,926,407 
Godo Steel 85.000 1,031,000 865,667 Nestle Sa Cham E1 Ve,ey Reg 61 0 3.501.656 4,324,103 
Granada Group Pt 60.000 239.700 278,869 New World Develop aiern Company Lid 700,000 764.293 1,747,962 

Grand MetroPOlnan Pie 254,604 1.889,022 2,245,457 N,chdo Frre & M anne lnsur.ano, Compafo/ 238,000 1,615.1 76 1,164,593 
Grontmy 55,296 1.720.468 1,694,271 N1kJ<e1 Index. Put Optron 22.200 267,408 1,341,257 
Groupe Assurances (Gan) 1,660 692,'17 566,720 Nine Ne1mrk 350,000 1.024.462 9~2.2 ~2 
Grupo Anaya 5.203 398,474 189.200 N1rnendo Comparl)' Lid 50,200 4.730.309 4,3 I 3,696 
Guoco Group Ltd 4,000,000 1,417,097 1,656.100 Nippon Denso 72.000 911 .380 790.558 
Haden Maclellan 180,000 430.978 233.1 52 N,ppon Koe, Company Ltd 67,000 71 0.898 613,379 
Ha, Sun Hup Group Ltd 300,000 520,994 478.664 Nippon Light Metal Company Lid 55,000 2B7.304 275.318 
Hanson Pie 337,600 1,371 .592 1,313.479 Nippon Meat Pacl<.ers lr<:arporaled 207,000 2,971.511 2,865.712 
Havas 9.850 828,743 938,268 Nippon Seiko 440.000 1,975.769 1.820.447 
Hellen,c Bot1llng Compafo/ 10,610 2, 1.737 323.687 Nlg Eoe Index Put Option 28.4 I 8 158,960 193.67~ 
HIdroe1 Can12tmro :lti.UBU 619.638 695,359 NO nil Corporauon 33.000 191.793 ,20.' 03 
H,l~down Holdings Pie 156.800 2.059.025 18.60.835 Nonhern Telecom ltd 66.631 1.333,783 2,4 43,fi90 
H1toch1 ltd 603.000 5.234.835 3.6 • 6.304 Novo Nord,sk As 25,346 2,08t ,,14 2.271.63:i 
H1tach1 Zooen Corporation 137.000 589.662 529.760 NEC Corporation 326,000 3.• 45,694 2.137,307 
Hochuef .Ag Vorm Gebr Helfmann 1.83 1 1.'125,821 1,430,681 NRJ 27.000 I .D28.502 1,133,113 
Hokunku Electnc Power CompaO)I 47.000 936.686 837,660 Dbras Y Construa;,ones 6.452 622.895 227,$1 S 
Holzmann Ag J:li1i1pp 680 485.7 14 501,41 4 D:e Van Gnnten Nv 14.563 388.797 605.C-93 
Hon Kwok Land Investment 3.000.000 857,439 s, 1,260 Desi El w,nsch Class A 12.000 490,460 , , s.~~9 
Hong Kong & Ct.na Gas Company lid 960.000 1.229.777 1.664,380 Desler Mrneralverw (Omv) 9.430 l'.il.710 766.7:)(i 
Hong Kong Elearic Holdrngs Ltd 21 1,000 436.285 524,156 Ohbayashr Road Constructron Company 161.000 2.292.0 16 2.728.5?3 
Hol'l) Klrng Land Holding Usd 1.000.000 1.39 l .7H 1,772.544 Qlo,er Corporatron 11.000 188.956 175,918 
Hong Leong lndustnes 1,014.000 2.416.642 3,057,388 Onward Kash<yama Company Lid 73,000 901,006 667.9<8 
Hoogovens En Staa!abneken 71.730 2.001.71 I 2,059,924 Overseas-Chinese Ban!mg Corpora11on 650,000 4,156.066 5,466,91 (, 
Hopewell Hold ,ngs Ltd 1,250,000 810., 17 905,680 Paofc Dunlop Lid 599,281 2.425.561 2,325,819 
HSBC Holding 556,000 2.809.509 3,488.937 Pech,ney Cert O'lnves, 4,025 /,5 1.3 25 2$7.126 
HuarteY era 60.000 986,166 872.726 Pegasus Gold lnmrpor.a!ed 143,656 l.7 l 1,666 ?.cw.,,1 
Hunter Oo•,,glas Nv 1,035 0 36,536 Peregrrr,e l rrvesimenls Holdmgs ltd 2.600.000 288 .682 ) l ~.840 
H1,san Developmen1 Company Lid 900,000 1.130.'1 2 l ,665,157 Peugeot 18.600 2.369.140 2.599,54~"/ 
I G.8. CorporallOn 1.000.000 749.460 650,958 Phillps Elect ronics 127.700 2.304.66U 2,239,034 
1.0. Oaia (Je,,ce lr<:arporaled WA 200 0 5,299 Pioneer lnremat1onal Ltd 629,61 0 1.266. 1 89 , .,66.!'<0 
1.0 Oaia Device lr<:0rpora1ed 2.000 49.533 52,990 Pirellr Spa 2.016.000 2.055 .077 2.25~1.fOtl 
Iberdrola 217,000 1.550,B83 1,690.908 ~ arer Dome ltd 64,322 966.068 651 .16' 
ln1erna1,onaJ Unp Ho\oJ1ngs 240,000 151.'0l 160.147 Preussag AG 1.520 2.99.a4a HJ9.7 % 
lnterna11onal Nederlanden Group Nv 9.948 297,743 279.889 Procord,a 20,000 629,635 632,'.'J~C 
lto-Yokado Company lld 51 ,000 1.771.195 1.748,919 Progress Ne E. nterpnses 1.300.000 1,378.967 r .167.'.:.'0~ 
ICI Australia Ltd 9 1,000 409.533 391,960 PT lndocement l ungga! Prakasa 100,000 582.891 594.00,, 
Japan Radro Company ltd 108.900 1.959.318 1.550.969 PT 1r,erna1,ona1 Nickel lndonesa (Fore,gn) 63.000 15~ .924 196,r;&c 
.fard,ne MatheSon Holdings 743.600 -3.473.052 6,253,5B8 PT Kalbe fam,a (For,,gn) 120,000 645,298 8Jl ,6M 
Jardine Strategic Holdrrgs ltd 400,000 l.405.326 1,392.159 PT Supreme Cable Manufae1unng Corporation Fgn 115.'200 391,1 38 376,35B 
Jeronirno Martins 21,500 9 10,618 1.006.4 B8 QBE Insurance Group 204.567 1.103.126 99il .31? 
Joyce Bovuqu, Hold,ngs 5,000,000 7B9.492 963,902 Queens Moat Houses I ,620.300 2.566,301 2.361 ,1 D5 
Joyo Bank Lid 70,000 47B.631 414,931 Ranger 0,1 Ltd 1'3,54 7 1,016,611 1,058,659 
JGC Corporation 400 0 6.683 Reliance lndustnes lid 180,000 2,943,000 2.189,1 1:? 
Ka11ma Corporalton 6.ti ,000 780.712 420,103 Rer,okJI Group Pie 525.000 951,281 l,680,069 
Kar~tadl AG 3,942 1.419.579 1,586,663 Repsol 202.400 5.508,078 6!J03.651 
Kato Work.s Company Ltd 95,000 771.11 2 449.741 Reuters Holdings Pi: 125.000 2,824 ,018 2.755.803 
~a,.•,asaki K~en Kaisha Ltd 320.000 • 1,262.s57 891.128 Ahe1rusch-Wesrta-,l1scres Elek AG ,.ooo 961,660 1.oas .5oe 
Keppel Corpor:imn Ltd 487.500 1.025.152 1,581.817 RllJne-Poulenc 53.940 5,603,300 6,45~.19!) 
i<Jnki Snaryo Con,paO)I 240 0 1.010 R1nasoeme Per L'Eserc1md1 70.000 379,365 358.• 23 
K,nse'o Lid 10,000 89.200 109.800 Ao1omans Holdings L:d 265.<00 3,029.508 1,458.7(11 
'-nn Brewery Co mpar,/ Lid 89,000 1.003.241 793.1 o, Royal Bank Of Scotland 220.000 658,940 7$E.223 
Kea Fire & Manne lnsurarce 222.000 1.565.567 1.050,97< Royal Dutch Pe1rcleum CompaO)I 3,892 316,3•4 3(3.:'~3 
Ko>.uyo Cocrtl(ln)' Lid 36.000 903.299 n•.&78 Royal Ordl,d [Sher.aton] Ho1el Foryn Reg <00.000 519.J'.il V, :}J EO 
Kcmatsu ForkJ,ft Company locn,g, 50,(100 592,995 331.3B8 Ru: (R,o 1 ,n10 Zinc) 250,000 2.550)(3 ?J7ti .. ; I 1 
Koman co,porauoo 20.000 452.177 303.93S Sa.nl Gooan 23.450 2.195.lSO zj~!Sl.f.32 
r-:.orea t..sra Fund Beatt'.t 29~ 1,663,950 1.220.668 Sabmon ,.ooo 1.051.483 1 .~83.::Yr.. 
l(l)rea Furd Inc (lJsd) 73.589 1.186.288 831.07$ Sa.'T',Su"Q [lcaronics n_9ea 6.39.327 4~~.8e.' 
"\Ore~ Grcrwtn Jn.iS1 lCr (Usm) 5 I 73,000 '09.000 s.a.-,,Joz l.63) 2.erl3.037 l,D,\ ! _7ij 1 
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SHARES BOOK M ARKET SHARES BOOK MARKET 
COMMON STOCK - INTERNATIONAL (contlnued) VALUE VALUE COMMON STOCK • INTERNATIONAL (conllnued) VALUE VALUE 

Sanooz AG Base, 1.32S 5 2.l 5.?,B91 S 2.873.478 Wing I ai H0ld1r,;;s 1.600.000 I 1.846.370 1.)71,181 

Sanaol AG 1.050 1./85.946 2.310,2CO Winsor loous;nal Corpor.11cin Lid 1,000,000 1.278.52• 1,630.22] 

Sandoz dd I25,00.0 4_{07.:250 5,515,000 Wo Kee hong Holdings ltd 2.000.000 427,282 63l.5 i ~, 

Sankyo Com~n y ltd 128,000 2.405.732 2.464.605 Wolters Kluwer Cva Ntlll Nv 46.766 1.782,951 1,969.571 

&inwa Bark Lid 50,000 826.'-25 461.477 Woooside Pe1roleum lid 500.000 1,073.613 1.,02.101 

Schenr,;J AG 6.B07 ].28/,111 3,211.368 )(eb<J Company L\d 11.000 227.785 2 IJ.552 
$ch1nd!er Hold,rg AG 1.500 816,200 773.709 Yodogav,a Steel Works ...ta 83.000 426.051 %2.554 

$-Jag= Comparo/ ltd I 05,000 1.589,606 2.926.875 Yokogawa Elect (HOl<U$h1n] Corpor.11,on t 02.000 9 I 2.985 &01 358 
St,.,,,power Resources ln1erna1,onal Lid 5.000.000 8:/2.271 I ,04B.00l 

SEB 1.135 389,114 ,s,.112 TOTAL COMMON STOCK-INTERNATIONAL $760,386,723 S77S,948,1 82 
Seo:,m Bl.ODO 3.755,699 3,911.973 
Sel<isUJ House lid 100.000 993.'70 901.0' I BOOK MARKET 

Sernb3'."mg Shipyard •ss.ooo 2.328.188 2,338,900 REAL ESTATE VALUE VALUE 
Semen C1b1nong 89.000 3•HAA3 396.<95 
Sern11-Ted1 (GlobaQ Company Lid 375.000 858.179 1.048,001 

Seol.i Trusl 20 680.000 420.000 Closed-End Funds 
Seven-Eleven Japan Company lid 4 2.000 ,.385.924 2,442,805 
Sevillana Oe E leclncidad J I 2.900 1.673.771 1.77.2.980 Alex Brown-Pro!,le Fuoo I $ 24.875.000 S 24.498.051 
Sharp Corpora11on 175.000 1,216.861 1,034.345 Bear S:earns Really Pannena 77.536,9'4 78,259,666 

St-ell T rar.sport & T ra~,ng Lid 75,000 J77.095 721.458 Bnnoon Panners F1r,;t t\panrnenl Fund 16,864,028 14,666.< 15 

Sh<machu Company Lid 59.000 I .56<.57< 1.337.885 JMB Gro~p lrus! Ill 25.832.<90 20,178,395 

Shimano lncorpora!ed 183,000 2.326,104 2.067.57~ TCW llealty 0 und II 25.000.000 21,278.9<". 

Shimano lndustnes 206 190.004 14'2.012 

Shin-Etsu Chemical Company lid 122.000 I A)8.21 I 1,252,193 Total Closed-End Funds $170,108,462 S159,481 ,472 
Sh,nkD Kogyo Company 20.000 294)43 151 ,174 
Shiseido Company Lid 90.1 45 1,080,976 1,004.134 Properties 
Siam Cemenl Company Lid 25.000 511.815 555.800 
Stam Commeri:tal Bank Foregn 13,000 330.297 357,1' I Adams Woods s 7,532.826 I 4,000,000 

s,ebePk: 70.000 829.677 960.039 Arapahoe Village 5.967.•SB s.~so.orn.:-
Siemens AG 11.980 •.584.208 5,227.032 Auumn CMse (PBIII] I 0.045, I 02 10,000,000 

Simon Eng1m:..,nng 1,0.000 719.506 624.026 Basset Creek/SJ. Gro'leS 6.908383 4.000.000 

Singapore Land Lid 450.000 1,386.452 '·' 19.~95 Bayport Center 14,227.732 4.000.000 

Sip 514.000 603.847 576028 BIeckenndge 33.125.941 3 1.600.0DO 

SKf Ab < 9.800 1,046.954 1.027.125 Canierwood (PBIV) 7.850.0<5 6,605.831 

SKf Fruetier Ab ,s.ooo 829.153 94•>.856 Clad<.amas r ov,n Cemcr 64 ,891.527 64.891 _5;1 

Sm11h Group Pk: 280.000 2.297.277 2.389.431 Cobb estone Court 3,1 Bl .264 3,181.264 
Srrn1hk11ne Beechman • A" 19.000 1,109,385 1.343.807 Corpora1e Campers East 23.795.099 11 .500.000 
Snow Brand Mik Products Company 90.000 592.871 564.991 Ccrporale West II 3,099.634 1,339.453 

Soares 0a Costa 30.000 635,631 819,038 cos,.a Mesa Cou1yards 39.123.836 32.0C0.000 
Soc1ete Nationale Ell Aqu11a,ne 94,000 2,982.175 3,325.250 Crosswoo~s (FormeIly TOLD) 16.945.821 14,900.000 
Sofl]I Corporation 95,900 3.880.180 3.1 43.677 Ciys\al Coun 8.099, 185 8.099.1 BS 
South China Morning 2.000.000 737,688 1,132.100 C'ypiess Trace S .C. 26.7<7.284 I5,I36.~Q(i 

Sph""' KoninkhJke Nv 8.000 178.928 246.984 O.r.a General Building 7.471,294 5.200.000 
Siar Microrncs ColTipql)' Lid 25.000 246,790 17B.•78 Fa,rta, Coun 8.135,030 8.130.030 
Slet Savings 1.300.000 2.881.48 1 1.879.760 Forest Parl\ Land 2.508.75< 2.750.00~ 

S1 olt r snkers & T erm1nals 91.300 2.001.476 1,609,163 Fotesl Park Mall 30.149,461 21 .300.0C l 

Strabag 3.569 1.477.437 1,483,39B Frankl1n/lal<eSel Par\< 3•.352,485 27.355,982 

Surn,1orno Bank Lid • o.ooo 675.093 426M8 Gailway Plaza 19.094,678 19.09<.678 
Sumnorno Electnc lndustnes 80,000 874.889 579.870 Ga1e-iay Oaks Plaza J.2.95.414 3,000,000 

Sumiorno Forestry Company ltd t89.000 2,536.750 2.932.368 GMO L:,nd I 0.503.096 B.583.511 
Surnnorro M;inre & Fire Insurance 194.000 1.054.75• 1.046.534 Hartford lndustna~ 21.805.854 13.050.000 
Sumnorno Realty & Developmenl Company Lid 35,000 216.335 156.504 Interstate Crossings 9.773.946 6 ,250,001 

Sun Kung Kai Propen1es ltd 400.000 755.214 1,876.051 1n.,ier Grove 6.041.909 6.t00.000 
Swire Paafic Ud 500.000 1,009,1 53 2,377.409 Kensington Cenler 7,816.685 5.820.000 
l abacalera 20.500 953.588 1,173,557 Laguna Hills Plaza 7,509.771 8,112,529 
laise, Ro1ec Corpora11on 130,000 1.1 14,275 I ,25t .557 Lakes of Bellevue 24,050.761 20,199.999 
lakasago ~rmal Engineenog Comparry 30.000 641,917 405.782 Leed Commerce Cenler 3,001,085 3.14D.000 

l akooa Chemical lndustnes I 60.000 2,110.608 1,362.1 5'.I M"/heW I ech Cen1er 13,697,1'7 15.070.70 I 
lan1oog Pie 300,000 686.287 I .605.431 Mendota Heights 16.709.079 1I.360.COO 
Tasaki Sh<nJu 46.000 758.658 3] 1,882 MIdwes1 Apanirents 18.291,000 I 8,200.COO 

l aie & Lyle 11 0.000 715,835 745,935 Miscellaneous Real Estale Assets 9,202,623 9.239,597 
la1su1a Electnc W,re 130.000 1.054,163 •66,490 Mombello lnduslml Park 11.1 96.419 6.399.99.9 

Telecom Corporation 01 New Zealand 2,350.000 2.896.719 2.634.230 Naperville lnduslnais 8.450. I 09 8.400.00C 
ielefon,ca De Espana Cia 282.00D 2.344.,26 3,032,412 Newmarket South 13.816,750 .9.400.ooc 
T eleforucas De E sparsa I 00.000 2.$23.646 3,237,500 Nortolk OH,ce 41.469.5)5 31.100.000 
Telekom 11/.alarysia 6B3.000 1.553,595 3.709.585 No~h Lake Business Park 12.367.657 1.199,1 !':,3 

l embaga Mul,a 74.000 452,096 223.443 Nonh- fech (Formerly OPUS) 28.515,217 22.127.0 12 
Thorn Em, Pie 130,500 I.SI 1.970 1.996,110 Oaks of Oakbrook [Land Venlure) I 2.721.429 12.877 ,638 
T1phook Ac 345,000 2.365.356 2.510.389 Or1ando Mamotts 67,763.793 62.800,000 
loda Construaion Compafl]I Lid 36,300 388.079 196,687 Plaza al Buckland Hills 9,435.051 9,435,051 
T aka, sP.llkn Kl< Nagoya 57,000 691.05 1 304,312 Quall Lakes Exec-.,11ve 8.705.239 4,999.160 

1 oi\alsu foods Company ltd 12,000 382.427 224.373 Ridge Plaza 6.420.651 4,201,898 
loklll Manne & F,re lnsuran~ Company 206.000 2 ,054.099 1 .622.649 f\dgewood Cou11 6,821.854 6,821.854 

Tokyo Broadcasting Syslem lncorporaled 4'.000 696.272 364.089 River Road Busr.ness Cemer 11.055.854 6,432.999 
Tokyo E1t,ctron Lid- 30.000 583.086 3B9.013 Royal tag~ Plaza 20,316.765 20,316}6; 
Tokyo Ohka Kogyo Company l td 54.000 1.51.9.523 1,353.401 San Juan Corpora;e Center 6,675.666 3.999.999 
Tokyo Tekl<.o Company lid 189.000 3,414.51, 2.466.1 97 Semnd & Hamson ApamrenlS 3.517 .500 2.7 50.000 
lome, lrldustrial Holdings 1.434.000 343,093 505.583 Somerset Palk Apa11men1S 7,264,000 3.B37.999 
Toray lodustnes lna,rporated 355.000 I .730.814 I .790.769 Sou1hpa1k (PBII) 4.797.532 4.7 4~.670 
T osh1ba Corpora\lon SO.ODO 235.800 251.393 S1. Chartes -fl 12 4.173.765 4.070.00◊ 

Toshiba Engineenng & Conslruction 70.000 790,680 '>52.271 St Charles -fl3.fU5 5,848,944 5.120,00 i 

lolal B 21 .000 1,045.723 1,227.978 S1. Char<es Land 11.443.667 12.7 B0.63 I 
lolO lid 145,000 1,834,198 1,880,519 Slone M0vn1a1n f:est1val :/7.11 1.615 2□.400.oco 

Toyo Corporation 73.000 903.276 405,41 6 Stonecreek (PBI) t .733.939 - 1.358.906 
Toyo Sash Company l id BO.ODO 1.677,091 1,718,60• Sunfores: Apanments 25.926.500 25.631.000 
fO'fO Se~an J<a,sha Lid 23.000 608.249 530,699 Super 8 Motels 16.385.719 16.B?0.001 
royota Motor Corporation 217,000 2.307,362 2.486.2•7 Tl"te Varos Plaza 21.53t .364 21.531 .36'-
r□K Corporation 11.ooq 2.583.177 2.344.383 Time-Life Building 57.513.713 31.1 15,10< 
rN T [Themas Nalionwide) 1.105.000 1.281.322 I .3•6.877 r owne Noo.h S.C. 9.329.399 6,050,0(10 

Unilever Nv I 46,100 12,126.11 1 15.833,588 Troy lndus1nal 8,040.000 B,100,000 
Umiever Nv '-780 394.429 517,896 IRB-MIP Corporation 2,461.941 2,960,000 
Va!feher!Tl(}SO 93,685 2.016.386 1,805,56< rRM-Merediln Pm. 1,262.660 1, l 6<.169 
Vard As 72.000 1.475,608 966,046 !RS-Oakbrook Center 75,611,379 76,000,□DD 

V1scolan Sa Envollursa 21.000 515.921 376,363 Vanous Real Es.ale Operaung Accounts 21 ,992.465 21.992,46'. 
Vmo Soaedact Monima 67 .200 1.705.200 1.3 I 0.000 Village Pai1< Plaza 17,490.190 1 7.490.1 90 
\/NU (Ver Ned Ungever,;) 46.435 2.050.961 2.?31.530 Wes1 ! own Corners 25.119.326 25,119,326 

Waste Managemeni 1n1emamnal Pie 188.500 3.957.184 4.:/4 USO Westland P--ork 11.710.608 11 .7 10MB 
\Vacerlord Glass Group Pie 1,257,274 792,13 1 622.676 Williams Plaza 1 27.035.5S2 I 3.000.GUU 
\Vestl1e·d Trust 568.579 306.483 97J.653 Wtll 1Qn'I$ Plaza 11 24.415.298 I3.0{)0J,(11 
\Veswac Bank,,g Corpo.-a; I0n 1.51 • .595 5,C19,663 3,896.125 W.low Knolls CoJn ! 6.175.391 l 6.7 7".i.J97 

Wererberger Ba~st('l4hndusine AG 2,: 12 871,553. 891,41 l Wooddalo l r,jJstna~ 14,561 ,9J3 t 2 ,32(J,00(J 
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BOOK MARK.ET 
REAL ESTATE VALUE VALUE 

Properties (continued) 
l DI 5 Locusl Bu1ld1ng $ 14,103,416 I 1,700,001 
1500 Locust St 57,108,031 41.300.000 
330 &JU\h Execuuve Dnve 7 .9-94,285 5.460.000 
345 FulleMon P-arkway 1B,104,621 14,685 .. 167 
345 Fullerton Po<1<wa1·Convers1on 9.110.897 9.110.897 

Total Properties $1,3'46,301,346 $1,097,526,102 

TOTAL R!;Al ESTATE $1,516,409,808 $ 1,257,007,574 

BOOK MARKET 
ALTERNATIVE INVESTMENTS VALUE VALUE 

Arizona Farm Land $ 1,015.050 1,027.913 
Arkansas Farm Land 619,675 630.D00 
Bicycle Acqu1sti.1on Corporation 973.D00 3.014.541 

5,050,000 5.050.000 
0,500,000 10,620.357 

Cal1foma Farm Land 6.626, 163 7,020.200 
Chalk Line Holdings I noorpomted 767,315 35•.W? 

7•5.710 2B9.005 
7.212.685 6.400,000 
1,000.000 243,244 

County Seat Holdings Incorporated 3.96.439 398.439 
601 .620 601,820 

5, 137,8B1 5,137,BBl 
County Seat Stores leoorporated 3B0.175 380,175 

5,000.000 5,000.000 
DeVry Incorporated t ,301.061 4,077.698 
Flonda Farm Land 8,331.559 8,331,559 
fmn1enac Ven,ure IV 6,877.012 2.206.326 
Frontemc Ven1ure V 16.914,461 20,981,930 
Home Fashions lno:,rpora1ed 15.B60 3.96S 

2.779.792 I ,389,896 
13,781.564 B.890.783 

362.852 181 .•26 
llhno1s farm Land 11 ,750.940 11 .932.968 
lnd,ana Fanm Land 2,261.542 2.268,751 
'<Biler Graduate School Of Managemenl 12,169,276 12,169,276 

953.008 953.007 
Levy l!es1auran1 Limned PaMnersh1p 1.436,B00 1.804,511 

3.000.000 3.000,000 
Marks Brotners Jewelers lrcorporated 10,000.000 8,000,000 

1.000.000 350.000 
600.000 2 I 0.000 

New:rend Group l,rn11ed Partnership 0 133.906 
1.558,6R8 1.558.688 
J ,55B.6B8 I ,558,688 

Dh10 Farm Land 3,656,595 3.733.941 
TWB/f/B l.Jm,led Partnership 1.786.250 1 .786,250 
Vi.IP G Enterpns:0-f-und L1m1ted Partners.nip 22,125,817 20,756,517 

TOTAL AI.TERNI\TIVE INVESTMENTS S168,371,678 S 160,447,963 
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28 15 West Washington 
Post Office Box 19253 
Springfield. Illinois 62794-9253 

217/753-0311 
Pnnted by the Aurhon'ty of ~,e 

Srat~ of /11,no,s 
X301691- I 1192- 11.5M 
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