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June30, 1993 June 30, 1992 

M embership 
Active 125,770* 126,220 
Inactive 25,000* 22,000* 
Annuitants 49,854 48,667 

Total: 200,624 196,887 

Contributions 
Member 363,334,000 350,909,000 
State of Illinois 269,896,000 238,175,000 

Unfunded pension 
benefit cost (7,606,300,000) (6,847,391,000) 

Net Assets (Bookvalue) 10,879,590,000 9,811,962,000 

Investment Income 1,142,636,000 1,114,089,000 

Investment Return 11.6% 10.8% 

B enefits and other expenses 715,368,000 641,600,000 

•Estimated 



he T eachers' Retirement System of rhe State of Illinois is 

the Component Unit Annual Financial Report for 

the Year Ended June 30, 1993. Each year, this report highlights the 

trends of the System's membership and explores the impact of 

ongoing events on the fund's progress. 

Th.is report is produced by the Accounting :md Inforrnat:1011 

Systems D epartments and is compiled for presentation by the Public 

I nformation D epartment in accordance with the laws and nilcs 

governing the Teachers' Retirement System of the State oflllinois. 
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Members of the TRS cabinet, seated left to right, are 
Wilma VanScyoc, General Counsel,-Jon Bauman, 
Chief Operating Officer; Bob Daniels, Executive 
Director; Tom Zimmennan, Chief Investment 
Officer; and Paul Craig, Director of Personnel. 
Standing, left to right, are John Sigle, Director of 
Member Services; T odd Kenndy, Controller;]udy 
Davis, A ssistant to the Director; John Day, 
Government Liaison; Ed Mabie, Chief In.formation 
Officer; Bill Brewer, Deputy D irector of Benefits; 
Alice Kern, Manager of Administrative Services; 
Sally Sherman, Deputy Director of Counseling; a11d 
Sandy /lndrighetti, Internal Auditor. 

Mission Statemerii 

,,Jfs a.fiducia1yfor our 
members. the 'teachers' 

r./?,_etiremen.t .System of the State 
of illinois strii,es to promote 

ma.,'1.-imum possible .financial 
security.f01· members in, a 
manner that rrjlects our 

corrunitm.ent to e::rcel/e,u serr,ice 
and insti.lls conJidence in our 

integrity. 
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The Govemment Finance Officers 
Ass-ociutio11 ef lhe United States and 
Canada (GFOA) awarded a certificate 
of Achievement for Excellence in 
Fi11t1ncial Reportir,g to the Teachers' 
Retfrement System of the State of 
l/lirzois far its Component Unit 
Annual Pi11ancial Report far the fiscal 
yenr enrled June JO, 1992. The 
Certificate of Achievement is a 
prestigious award for recognizing 
conforma11ce with the highest standards 
for preparation ofstate and local 
government financial reports. 

To he a'warded a Certijicate of 
Achievement, a gover111m11/ U/lil must 
J111blish u11 easily readahlr 1111d 
efficie11tly organiud comprJrze1111111it 
jinantial report, whose w11te11ts 
co11form to prog;-am standards. The 
r,:port must satiJjy both gemmilly 
accepted 11ccou11tingprinciples u11d 
applicable legal requirements. 

A Certificate of Achievt:1ne11t is 
wlid far,, period of one year. TRS has 
rt'ceivcd thi: certij,wtrfor th,• last four 
comec11tive fiswl years. Wt' believe this 
1111111ial_fina11cial rP.J>nrt contimMs I() 

nmfbrm to the Certijicalt 11(Achiei1em1ml 
proJram r1•q11irm1eniJ t11J1I 'IJ., i/1 hi/ 
s11/m1i1tl'd Jo the CFOA Jiir r,1'11il"1,IJ. 

tificate of Achievement 

Certificate of 
Achievement 
for Excellence 

in Financial 
Reporting 

Presented to 

Teachers' Retirement System 
of the State of Illinois 

For its Component Unit 
Flnancial Report 

for the Fiscal Year Ended 
June 30, 1992 

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 financia l 
reports (C UFRs) achieve the highest 
standards in government accounting 

and financial reporting. 

President 

fJf/7/~ 
Executive Director 

TM,has' H.ff,rm,mt Systm, ~(thi' Stair of fllinoF 



Teachers' Retirement System 
of the State of Illinois 
P.O. Box 19253, 2815 West Washington 
Springfield, Illinois 62794-9253 
217/753-0311 

The management of the Teachers' 
Retirement System of the State of Illinois 
presents the Component Unit Financial 
Report fo r the Year E nded June 30, 1993. 
This report consists of six major sections: 
an introduction, the fi nancial statements 
and notes, a summary of actuarial valua
tio ns, a membership and benefits section, 
an investments summary with an invest
ment listing. This report is added to the 
State of Illinois Comprehensive Annual 
Financial Report. 1t is the responsibility of 
TRS managemen t to ensure the accuracy 
and completeness of this report and that all 
material disclosures have been made. T o 
the best of our knowledge, the information 
presented in this report is accurate and 
presents fairly the financial position and 
operations ofTRS as of June 30, 1993. 

Major Initiatives 

T RS to apply mandatory 20 percent with
holding of certain lump-sum distributions. 

The management srrucrure of T RS 
underwent a reorganization to more closely 
align related functions and streamline the 
operations of the System . 

Although the Jear brough t many re
warding challenges, it also made ever more 
evident the seriousness of the System's eco
nomic outlook. The state's unfunded li
ability to the five public pension funds 
continued to growdiamatically i.n FY 93 to 
an unprecedented S14.4 billion. The state's 
unfunded liability to T RS alone constirutes 
$7.6 billion of that total. The System 
remained in a negative cash flow situation, 
forced for the second consecutive Jear, to 
apply investment income toward tl1e paJ
ment of member benefits. 'With continued 

Investments 

Robert Daniels 
Executive Director 

As trustee for members' funds, the 
System is responsibleforinvestmenrofthe 
fund under the prudent person standard. 
This standard permits the System to allo
cate trust funds across a broad group of 
asset classes, including srocks, bonds and 
real estate. 

The System's total fund, time
weighted rate of return was 11.56 percent. 
Annualized three-year and five-year total 
returns of9.42 percent and 10.61 percent, 
respectively, continue to outperform the 
rate of inflation for these periods, 3.57 
percent and 4.09 percent, respectively. The 
System's long-term objective, ro exceed tl1e 
rate of inflation by 3 percent, has been 
::ichieved for both the three-year and five
year periods. 

The enactment and implementation 
of the 5&5 Early R etirement Incentive was 
the most prominent of the many accom
plishments of FY 93. T his incentive, the 
largest of its kind within U.S. public pen
sion systems, allowed eligible TRS mem
bers to p urchase up to five years of service 
credit. \,Vith this purchase, the same num
ber of years is added to the member's age. 
T he combined service and age enhance
ment allowed thousands of members to 
retire early with increased benefits. T he 
incentive piesented an early retirement op
portunity to nearly 28,000 members. 

"ERI repesents the largest early out program ev er offered 
in U.S. public pension systems. It opened the retirement 
window to an unprecedented 2 8,000 teachers." 

Spurred by the need to prepare for this 
massive retirement incentive, T RS imple
mented automated calculation programs 
which generate benefit estimates and retire
ment benefi t amounts-thus removing the 
rigorous hours of manual calculation, veri
fication and checking. A detailed project 
narrative provided on page 8 outlines this 
and the other related accomplish ments and 
challenges brought by this legislation and 
TRS's response. 

T he lJljnois Pensio n Code was 
amended to provide parity for certain death 
and disability benefit recipients who en
gaged in pan-time or substirute teaching 
after the onset of a disability. The change 
benefi ned a roral of 73 recipients who re
ceived retroactive adjustments based on the 
new law. T he average benefit increase was 
S2,800 annually. Other code amendments 
have allowed members to purchase optional 
service credit for leaves of absence occur
ring before 1963 and allowed dependent 
bcnefici;Uies to become eligible for benefits 
without theexpenseof a judicial determina
tion. Changes in federal tax laws required 

inadequate state funding levels, the antici
pated insolvency date of the fund is esti
mated at the year 2014. 

The escalating cost of health care and 
increasing enrollments of el..igible annu
itants continues to challenge the TRS 
health plan. TRS currently pays 75 percent 
of the premium cost for annu..itants, but the 
subsidy cost far exceeds the revenues set 
aside by the lllinois Pension Code fo r tl1is 
purpose. TRS is examining legislation and 
other initiatives to provide health insurance 
coverage to TRS health plan participants. 

F inancial Information 
The System uses a series of internal 

controls to monitor and safeguard the 
System's assets and promote cl1e efficient 
operation of the System. TRS undergoes 
an annual external audit conducted by spe
cial assistant auditors fo r the lllinois Office 
of the Auditor General in addition to the 
reviews conducted regularly by che System's 
internal Auditor. T he System's annual 
operating budget is evaluated and approved 
by the T RS I3oard of Trustees. 

The financial statements ofTRS, pre
sented on pages 14 and 15, are prepared in 
accordance wid1 the generally accepted ac
counting principles (GAAP) within d,e 
guidelines established by tl,e Government 
Accoun6ng Standards Board (GASB). 

TRS rs an M, EEO, ADA employer 
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Investment income and realiz.ed gain 
ofS1 ,142.6 million were positive contribu
tors to the fund's financial status during FY 
93. lnvesnnents totaled $11.7 bill.ion at 
market value on June 30, 1993. 

Economic Condition and Outlook 
State funding of the employer cost as 

required by law would maintain the un
funded pension benefit obligation at a fixed 
doU.a.r amount; however, the state has con
tinually failed to fund the System on this 
basis. Prior to 1982, the state fi.rnded the 
System through reimbursement of benefit 
payments. Since I 982, fo ndi.ng levels have 
ranged from 37 to 66 percent of benefit 
payments. Despite the 1989 passage of 
SenareBill 95 requiring the swte to pay off 
its unfunded pension benefit obligation to 
TRS by the year 2036, the state's appro
priation has consistently fallen short of the 
required funding levels each year. The 
result is a $7.6 billion unfunded Liability to 
TRS, a $759 million increase from FY 92. 

The System continues to 11rge the. 
Governor and tl1e General Assembly m 

increase state appropriations in recognition 
of its actuarial funding needs. T he System 
must currently rely heavily on the perfor
mance ofinvestments to ensure bcnefi ts arc 
fully paid. The continuation of this nega
tive cash flow siruation will sc rionsly jeop
ardize pension benefits gu,m1nrccd hy the 
lUinois Constirniion. 



Revenues and Funding . 
Three major sources fund the System : member contributions, investmen_t Ln_come 

and employer contributions in the form of appropriation~ from the State oflllino1s and 
a smaller portion from federal sources. Total assets available to pay benefits grew to 

Sl0.9 billion in FY 93 . 
M ember contributions are the major source of fondi ng and come from approxi

mately 126,000 members who contribute 8 percent of their eamin.g~ each year. ~n FY 
93 member contributions to the TRS trust fund totalled S363 million, a S12 million 
in~rease from the S351 million contributed in FY 92. The System invests these assets 
to create the second source of income: investment income. 

Investment income in FY 93 was up S27 million from .FY 92 to $520.1 millio n. As 
of June 30, 1993, the total fund, time-weighted rate of return was 11 .56 pejcent. l n FY 
93 $75 million of investment rerurns were used to provide benefits--a compensatory 
m~asure resulting from continued underfunding ofTRS by the State of Illinois. This 
represents the second consecutive year of the use ofinvestmen t earnings to pay bene.'.1ts; 
in FY 92, SSO million ofinvestmentearnings was used for benefits payments. A detailed 
discussion of investment performance and holdings is included in the Investment 
Summary portion of this report. 

Appropriations from the state and contributions paid_ from federal fu_n~s make up 
the third funding source. Contributions from employe:s via stat~ appropriations to the 
System for FY93 were $269.9 million. Stateappropnat10ns rem~ned c_onstantfrom FY 
92 to FY 93 while federal program contributions were S2.5 million higher. 

Revenues (in millions) 
Source of revenue lncrease/(Decrease) 

1993 1992 Amount Percent 
M ember Contributions $ 363 s 351 S 12 3.4% 
Employer Contributions 305 272 33 12.1% 
l nvestrucnt lncome plus 

realized gain on 
investments 1 143 1 114 29 2.5% 
TOTAL S 1,811 S 1,737 S 74 18.0% 

Expenses . , . 
Expendirures ofTRS consist of payments of retirement benefits, refi.mds, h ealth 

insurance subsidies and administrative expenses. During FY 93, benefit payments rose 
S64 million from FY 92 to S678 million. The increase is attributable to an increase in 
the number of retirees and die 3 percent annual increase in benefits. A 32.l percent 
increase of $9 million in health insurance premium payments was due to increased 
membership and premium increases. Administrative expenses in FY93 constituted only 
1 per:£ent of the System's total expenses. 

Expenses (in millions) 
Expenses Increase/ (Decrease) 

1993 1992 Amount Pe_!.7e.!!!_ 
Benefit Payments $678 S 614 $64 10.6 
Health l.nsurance 37 28 9 32.1 
Refunds 19 19 0 0.0 
Administrative 10 12 (2) (20.0) 

TOTAL S 744 S 673 $ 71 22.7 

I odependent Audit 
TRS is audited annually by special 

assistant auditors hired by the lllinois Au
ditor General. Each year, the financial 
statements, records and internal cont rols of 
TRS are examined by these external audi
tors. Every other year, a compli:mce audit 
for the previous two years is performed to 
ensure compliance with applicable Statutes 
and codes. The Reporr of Independent 
Public Accountants is contained on page 13 
of this report. 

AwaI'ds 
TRS participates in the Government 

Finance Officers Association (GFOA) 
Certificate of Achievement fo r Excellence 
in Financial Reporting program and has 
received the award in each of the last four 
years. T his report has been prepared in 
accordance with the requirements estab
lished by the GFOA for preparation of a 
Component Unit Annual Financial Report 
and will again be submitted to GFOA for 
certification this year. 

Acknowledgments 
T his report reflects the efforts ofTRS 

staff under the leadership of the Board of 
Trustees and the Executive Director. The 
Accounting Department, with the assis
tance of the Public Info rmation Adminis
trator, compiled the report. l tis intended 
to provide complete and reliable informa
tion as a basis for making management 
decisions, as a means of determining com
pliance with legal provisions and as a means 
fo r determining responsible stewardship 
for the assets contributed by the members 
and d1eir employers. 

This report is being provided to mem
bers of the General Assembly and a.II Illi
nois school districts outside of the City of 
Chicago as well as being made available to 
members and reti red members upon re

quest. We hope d1at you find d1is report 
informative and helpful. In closing, I am 
pleased ro present the Component Unit 
Annual Financial Report fo r Year Ended 
June 30,] 993, for the Teachers' Retirement 
System of the Sta te of Tl.lino is. 

Robert Daniels 
Executive D irector 

Teacher/ Retirement System of the ,\/alP of fllinau 



o· ect Narrative: 
Early Retirement Incentive 

'Il,c commirmenr of the Tc:ichers' 
Re tirement System is-and always has 
been- to provide cheoprirnum in person
ali-zeri service to its members. Thc Early 
Retirement Incentive (made available by 
Public Al'.t 87-027.3) prnsenrcd the single
most comprehensive challenge to main
t,tin this level of service ever experienced 
by TRS. 

With the f irst drafr uf rJ1e E:trly Re
tirement lncen rive (ERi), TRS sprang 
in to action, outlining imp act expectations, 
problem sn.ttements ;ind action plrrns. Staff 
si-1,e w-:is increased through temporary 
employment contracts and the addition of 
permanent staff Existing re,ources were 
evaluated and 11pgraded where needed to 
accornmorlate the anticipated workload, 

In preparation fo rth is incentive, TRS 
began implementi_ngautomated processes 
to replace the previous manunl proce
dures. Civ-cn the ;inticipated m:ignit11de 
of F:RT, manual processing was an impos
sibility. TRS staff produced-in a matter 
of months-- the Sysrcrn1

5 first automated 
rctircmcn r benefit cstiin:itecalculation pro
gram allowing members calling from a 
touch-tone phone tc, enter salary and ser
vice credit inforn1atit•n nnd generate a 
benefit e,tinute. A copy of the estimate 
w;1s m:uled to the member the followi ng 
day. Previot1sly the c,rimnrc process re
riuiredcnlcu lntion, verification and check
ing by TRS staff prior to being 111ailed ro 
the member, u proress 111king up w fo ur 
ci:i.ys. 

The automation of the reti.rernent 
benefit calcul::uion a.Uowed the System ro 
expedire tl,e processing of retirement and 
transferapplic:1nrs tQ payroll morequickl)' 
and efficiently than ever Lefore. The 
complex series of cakubtions irn;Juding 
rhecks a nd verific:nio 11 s 

now rake, only 5 minutes, 

nati(rnally. Cineorn Cmn1nunicarioni' 
1nan11facture~ the softw;ire used by TRS in 
fonnularing all of the~e .1uto111 ati:d pm
ces,es. 

11.n e;xrensive informatitrnal Cllmpaign 
w1.1, prepared prior w rhe bill\ puss11gc and 
was ready for implementation a, the biU 
was signt:d by Covt:rnor Edgar in Jan11!1ry. 
A toll-free 1nformat,on/cl..,ction line 111:111-
agerl the p henomenal level~ of telephone 
traffic, responding to nearly 30,0UU phone 
cnlls during the r,rst window period. 

\l\firhin days of the Governor's signa
rnre, a packet or 1naterials including a ben
efit estimate was sent ro each to eligible 
rnewber. •n,e p11ckeurnt11ncd the inccntive 
m de.ta.ii and provided step-by- step imrruc
cio11s for the clecrion and retirement pro
cesses. 

11.ninrcractivcvidco relewnfcn:ncc was 
another key component in t11is ca111p>1ign. 
Members or 'fRS stnff, working in ~,in
junction with Wesrerrl Illinois lJniv-cri;.ity's 
Sarclli rc F.ducation Network, conducted 
the 'JO- minute live an<l interactive pres1onta
tion which Wa8 L,rondcast ro s:1tdlite loc:1.
tions statt:wide, fn so1neareas, the progr:i.n1 
was carried byc..-i.blccnmpanies ciir..,crly in tll 
rhe home~ o( members. Following the 
bro,1clc:1st, videotapes o[ tl,e presentation 
were availnble ror purcl1a,e. 

These months o f prcp,ll'ation rirc,v-ed 
ro he very success l'i1I. I.I ncierthe inn:ntive·~ 
fir~ rwu-rnon th window, nearly8,0CX.) 111c111-
bers elecled to retu e under EH I. Uvct 
3,900 mcm hers rcrirecl a.r the dose or thr: 
1 '192-93 school year, co111par,:d to :in a.vr:r
:ige of 2,500 in previousye:u-s. Nc,1rly :111 of 
the!.t members received \heir f,rst :1nn11,1y 
11:1.y,ncnthy November 1, 1993. 

cornpared to rhe 20 min
utes rakcn when rrocessed 
rnnnu:illy. Orhera11tomated 

ERi Participation 

processes which streamlined 
the services offc:red during 
ERJ included the a11toma
tion of a number of letters 
and logging and tracking 
systems for member's 
records and rctirerne-nt ,1p
plicari.ons. 

T he autornat1rm tffort~ 
ofTRS ~taffh:ive lieen rec
ugniied l,y C incom C11111-

m11nication~. Inc. who fea
tured TRS in an clicntsuc
cc&s story circulated 11ner-

IOOl.-0► 

,----

llrtm:1.11•rJ" I 
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A record of 4,699 TRS members began their retirement benefits during the sum mer 
of 1993. "\Ve met a great challenge, handling ro\1ghly three times our normal summer 
workload,'' said Bob Daniels, Executive Director ofTRS. 

"Using a new, automated benefit calculation system designed by our own inforr11ation 
sysrems staff, we processed record volumes efficiently and effectively," D aniels said . 

About 1,400 to 1,600 members retire in 11 rypical summor, but the number soared in 
1993 because of the first year of the 5&5 early retirement incentive. Herc are the derail~: 

3,927 persons retired under 5&5 
742 persons took regular retirements 
30 persons retired using the early retirement option. 

Some 7,655 persons filed 5&5 elections in 1993. TRS officials expect as many as 
11,000 of the 23,000 eligible teacher$ will make an election during the final 1994 .5&.5 
window. Up to 8,000 additional members may acrually retire using the 5&5 incencivc in 
the 1994 window. 

Total Monthly Payroll (1993) (Tn Million!) 
------'------=------ -------- - - - ---
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ort of lnde en dent Public Accoun 

ARTHUR ANDERSEN & Co 

REllORT OF !NDEPENDBIIT POBLtC ACCoutITJIN'J'S 

Honorable William G. Holland 
Auditor General 
State of Illinois 

Board of Trustees 
Teachers' RetiLement System of 

the State of 111inois 

We have audited, as Special Assistant Auditors for the Auditor General, the 
accompanying statements of financiai position of the TEACHERS' RETIRE.MB~ 
SYSTEM OF THE STATE OF ILLINOIS (the •system•) as of June JO, 1993 and 1992 , 
and the related statements of revenue and expense and changes in net assets 
for the years then ended. These financial statements and the supplemental 
scheduies referred to below are the responsib:Llity of the System• s 
management. our responsibility i s to express 1.UJ opinion on these financial 
stat ements and supplemental schedules based on our audits. 

We conducted our audits in accordance with generally accepted auditing 
standards. Those standards reCN,ire that we plan and perform the. audit to 
obtain reasonable assurance a.bout whether the financial statements are free o f 
material mi~etatement. An audit includes examining, on a teat baeie, evidence 
supporting the amounts and disclosures in the financial statements. An audit 
also includes assessing the accounting principles used and significant 
eatill\atea made by management, as we-11 ae evaJ.uating the overall financial 
statement presentation. We believe t,hat our audits provide a reasonable basis 
for our opinion . 

In our opinion, the financial statements referred to above present fairly, in 
all material respects, the financial position of the Teachers• Retirement 
System of the State of Illinois as of June 30, 1993 and 1992, and the results 
of its operations and the changes in its net assets for the years then ended, 
i n conformity with generally accepted accounting principles . 

Our audits were made for t:he purpose of forming an opini on on the financial 
statements t;u:en as a whole. The schedules of supplementary financial 
i nformation listed in the tilble of contents are presented for purposes of 
additional analysis and are not a required part of the financi al statements of 
Teachers' ~etirement System of the State of Illinois. Such information has 
been subjected to the auditing procedures applied in our audits o f the 
financial statements and, in our opinion, is fairly presented in all material 
respects in relation to the financial statements taken as a whole. The 
supplementary financial information £or the years -1984 through i990 has been 
derived from financial scatements audited by other auditors, whose reports 
thereon expressed an unqualified opinion. 

Chicago, !11.inoie, 
October 8, 1993 

~AND~o-C,. 
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ancial Statements 

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

A ssets 

Contributions from school districts: 
Sahuy deductions 
Federal and trust funds 

Members' accounts 

Total recejvables 

Investments - Note C 
(Market value 1993- Sll,714,339,000; 
1992~ 810,493, 714,000) 

Property and equipment 
(Net of accumulated depreciation) 

T otal assets 

Liabilities 

Payables: 

s 

June30 
1993 

2,246,000 $ 

.24,195,000 
4,803,000 

117,000 

-----
1992 

930,000 

19,824,000 
3,3 73,000 

265,000 

29) 15,000 23,462,000 

11,049,325,000 9,865,840,000 

4,262,000 4,741,000 

11,084,948,000 9,894,973,000 

Benefits 4,639,000 4,059,000 
Refunds 766,000 639,000 
Notes 156,895,000 0 
Other 13,418,000 9,053,000 

__ P_e_n_d_in~g,_tr_ad_e_s __________ __ 2_9---'-,_64_0---'-,_00_0 _ _ _ 69,260,000 

Total liabilities 

Net Assets Available for Benefits 

Pension benefir obligation - Note D 
Retirees and beneficiaries 

currently receiving benefits 
Terminated members not yet receiving benefits 
Current employees: 

Accumulated employee contributions 
Employer- financed vested 
Employer-financed nonvesred 

205,358,000 83 ,011,000 

10,879,590,000 

7,510,618,000 
308,398,000 

2,709,573,000 
2,690,062,000 
5,267,239,000 

9,811,962,000 

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

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

Total pension benefit obligation S 18,485,890,000 $16,659,353,000 

Unfunded Pension Benefit Obligation (7,606,300,000) (6,847,391 ,000) 

Net Assets Available for Benefits-Note G S 10,879,590,000 S 9,811,962,000 

Su 11,;t,s l o Jirlarw,1/ ua/m,mn 



Statements of Revenue and Expense and Changes in Net A ssets 
Teachers' Retirement System of the State of Illinois 

Revenue 
Contributions - Note E 

Members 
State of!ll.inois 
School districts: 

Early retirement option 
Early retirement incentive 
Federal and trust foods 

Investment income 
Interest 
Real Estate 
Dividends 
Othe: 

T otal contributions 

Year EndedJune 30 
1993 1992 

S 363,334,000 $ 350,909,000 
269,896,000 238,175,000 

18,269,000 
607,000 

17,202,000 
669,308,000 

359,767,000 
76,750,000 
79,744,000 
3,887,000 

19,503,000 

14,698,000 
623 ,285,000 

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

326,524,000 
68,713,000 
94?37,000 
3,046,000 

493,020,000 T o·tal investment income 

Gain on sale of investments 

Expense 
Benefits: 

Age retirement 
Post-retirement 
Survivor 
Disability 
Health insurance 

Re.funds 
Administrative expenses 
T ransfers 

Total revenue 

Total expense 

Revenue in Excess of Expense 

Net assets available for benefits 
ar beginning of year 

Net Assets Available for Benefits 

520,148,000 

622,488,000 

504,311 ,000 
129,358,000 

34,364,000 
9,837,000 

37 498,000 
715,368,000 

19,286,000 
9,221,000 

441,000 

744,316,000 

1,067,628,000 

621,069,000 

1,737,374,000 

456,746,000 
117,304,000 

30,699,000 
9,134,000 

27,717,000 
641,600,000 

19,303,000 
8,247,000 
3,384,000 

672,534,000 

1,064,840,000 

9,811,962,000 8,747 ,122,000 

atEnd ofYear S 10,879,590,000 $9,811,962,000 

s~e notes to fimmciul state111ent.1. 
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es to Financial Statements 

J une 30, 1993 

NOTEA 
SUMNIARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of accounting: The financial statements of the Teachers' Retirement 
System of the State of Illinois (the System or TRS) are prepared using the 
accrual basis of accolmting. 

I nvestments accounting: I nvestments are valued on the basis of cost. 
Gain or loss on the sale of-investments is determined based on average cost for 
stocks and identified cost for debt securities. Investment in.come is shown as 
net of investment expenses. Gain or loss on real estate is recognized upon sale 
and for market declines judged to be other th:m temporary. Real estate 
investments are valued at historical cost, subject to adjustment for market 
declines judged to be oth er than temporary. No provision for depreciation h as 
been made because real estate is treated as an i nvestrnent asset. 

Investments authorized: Through the Board of Trustees, as authorized in 
the lllinois Pension Code (40 ILCS 5/ 16~ 101 ~-), the System serves as 
fiduciary for the members' trust funds and is responsible for investment of such 
fonds under authority of the «prudent person m le." The prudent person rule 
establishes a standard for all fiduciaries by specifying fiduciary responsibility 
with regard to the members' trust fund~. 

Equipment: Equipmer1t is stated on the basis of historical cost. Provi
sions for depreciation are computed by the str:iighr- line method, based upon 
the estimflted useful lives of the assets. Equipmcn tis n.ssigned a useful life of 
three to ten years while vehicles are assigned a five-year life. 

T ransfers: The transfers category retlects transfers of members' accumu
lated con,tributions to other pension systerns. 

Administrative expenses: This categorv includes 571.309 for accrued 
compensated absences for FY93. 

Prior P eriod R eclassification: Prior year nmouuts have been recbssified on 
a basis consistent with the current year presentation. 

NOTEB 
PLAN DESCRIPTION 

The System is the administrator of a cost-sharing multiple-employer 
public employee retirement plan. Members of the System consist of all 
teachers employed in the public common schools of Illinois ourside of 
Chicago. The System was estabiished by the State o f Illi11ois and ls governed 
by the Jllinois Pension Code ( 40 ILCS 5/16- 101, et seq.). Tbe Sys tem is a. 
component unit of the State of lllinois 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 induded wjt11in its financial reporting entity. The criteria include, 
but are not limited to, whether the System e.xercises oversigh t responsibility on 
financial interdependence, selection of goverru ng authority, designation of 
management, ability to signific:U1tly influence operations and accountability for 
fiscal matters, scope of public service and special financing ar.angernenrs. 

Based on these criteria, the System has uo other entities included in these
fin.ancinl statements. 

Members are employed by 1,088 school districts and special districts. 
Member contributions ar e remitted by each employer district to the System. 
These employers are responsible only for employer contriborions for teacher, 
pa.id from tederol and trust funds and for the employer's portions of the early 
retirement option :1nd the e:trly retirement incentive contribtHio r1s. The State 
o flllinois provides employer contributions to fund the System. St:tte 
contributio ns are appropriated annually ;1nd huve not m et statutory funding of 

7 6 C:t11np,mml l f11it .,111 11111il F'111,11J,iul ffrpurtfiu i 'mr Fnd,•d ./1111,' ill, I •J(J,1 



normal cost and amortization of the unfunded pension benefit obligation over 
a forty-year period with a seven-year phase-in as prescribed in Public Act 86-
0273. 

At June 30, 1993, the TRS-covered 
employers cct~sisted of: 

Local school districts 
Special districts 
State agencies 

929 
127 
.12 

1,088 

At June 30, 1993, the System 
membership consisted of: 

Retirees and beneficiaries 
currently receiving benefits 

lnactive members 
Current members 

49,854 
25,000 

125,770 
200,624 

Terminated and currerzt members are estimated baJed on the /{ltest available data. 

The System provides retirement benefits, health insurance, death benefits 
and disability benefits, A member qualifies for -an age retirement annuity after 
attaining one of the following: age 62 with five years of service credit; age 60 
with ten years; age 55 with 20 years. If retirement occurs between age 55 and 
60 with less than 35 years of service, 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 option to 
avoid a discount for early retirement 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 System. 
A member with less than 5 years of creditable service is entitled to a single
sum benefit payable upon attainment of age 65. 

Public Ac.t 87-1265 provides an early retirement .incentive known as 5&5. 
The retirement windows are June 1 through September 1 in 1993 and 1994. 
Retirements may be delayed by the employer until 1995 if more than 30 
percent of those eligible retire in 1994. Employees may purchase up to five 
years of additional service and receive an equal number of years of age. 
Employees contribute 4 percent of the highest salary used in the cakulation of 
final average salary for each year purchased, and employers contribute 20 
percent for each year purchased. Employer contributions can be made in 
either a lump sum, over five years -in quarterly installments, or under a different 
schedule approved by the TRS Board of Trustees. 

A retirement benefit is determined by the average salary of the fom 
highest consecutive sahuy rates within the last ten years of credit:ible service 
and the percentage of average sa1ary to which the member is entitled. This 
percentage is determined by the following formula: 1.67 percent for each of 
the fast ten years, plus L9 percent for each of the next ten yearsf plus 2.1 
percent for-each of the next ten years, plus 2.3 percent for each year over 30. 
The maximum retirement benefit, 75 percent of average salary, :is achieved 
witb 38 years of seivice. Each annuitant who retired after 1969 or made a 
qualifying contribution receives an annual 3 percent increase in the currtot 
retirement benefit beginning January 1 following attainment of age 61 or 
following the first anniversary in retirement, whichever is later. 

M ember contributions, established by statute, are 8 percent of earn.ings 
allocated as follows: 6 1/2 percent for retirement, 1/2 percent for post
retirement increases and 1 percent for death benefits. If a member leaves 
covered employment, the System will refund a member's aontribut-ions upon 
request. The refund consists of actual contributions excluding the 1 percent 
death benefit contribution. 

Tearhen' Retiremenr Sys/on ?f the S1at,• o/T/lir1o is • 17 



NOTEC 

CA.SH AND INVESTMENTS 

At June 30, 1993, the bank balance and carrying am ount of the Sysrem's 
deposits were $58,545,000 and $2,246,000, respectively. Of the bank b:i.lance, 
S56,625,000 was on deposit with th e State Treasurer. The System's invest
ments are C:J.tegorized to give an indication of the levd of risk at year end. 
Category 1 includes investmenrs that are insured or registc:.red or for which the 
securities are held by the System or its agent in the System's name. Category 2 
includes uninsured and unregistered investments for which the securities are 
held by the counter-party i.n the System's name. Category 3 includes 
uninsured n.nd unregistered investments for which the securities are held by the 
counter-parry but oot in the System's name. 

Investments at June 30, 1993 and 1992 are summarized below: 
Cost Market Value 

1993 1992 1993 I 992 
Category 1: 

Bonds $2,245,291,000 S 1,587,788,000 $2,319,473,000 $1,667,554,000 
Corporate notes 1,934,796,000 2,298,215,000 1,967,602,000 2,339,729,000 
Preferred stock 32,615,000 36,530,000 38,403,000 40,343,000 
Short- term investments: 
Comm~rcial paper 85.473 ,000 19,912,000 85 ,473 ,000 19,911,000 
ll.S. Treasury bills 15,308,000 125,301,000 27,887,000 126,806,000 
Other 173,107,000 67,037,000 175,878,000 67,037,000 

Common stock 3,577,101,000 3,241,210,000 4,281,321,000 3 ,851,993 ,000 

Currency investments 52,761,000 72,699,000 68,566,000 56,701,00Q 
Accrued interest 
and dividends 102,572,000 93,125,000 102,572,000 93,125,000 

8,219,024,000 7,541,817,000 9,067,175,000 8,263,199,000 
Not Categorized: 

Re:11 estate equity 1,854,629,000 I ,411.753,000 1,530,340,000 1,164,099,000 
Mutual funds 827,768,000 789,915,000 977,217,000 949,913 ,000 
Alternative investments: 
Limited partnerships 57,836,000 88,091,000 46,038,000 8 1,558,000 
Farm la11d 90,068,000 34,264,000 93,569,000 3-l-,945,000 

T otal Investments Sll,049,325,000 S9,.865,840,000 Sll,714,339,000 Sl0,493,714,000 



The System has nonrecourse mortgages totaling S213,754,000 and 
$164,485,000 on real estate equities at June 30, 1993 and 1992, respectively. 
T h e amount reported for real estate equity is net of these mortgages, which 
mature on various dates through the year 2017. 

The real estate equity category includes $344,519,000 and 
$170,087,000 of mortgages receivable which are fully secured by the properties 
ar }me 30, 1993 and 1992, respectively. 

T he System participates in a securities lending program whereby 
securities are loaned to brokers and, in return, receives collateral of amounts 
slightly in e.xcess of the market value of securities loaned. Collateral consists 
solely of cash, letters of credit and government secUiities which are held by or 
re1nvested at the discretion of the master trustee. As of June 30, 1993 and 
1992, T RS had outstanding loaned investment securities having a market value 
of approximately $859,089,000 and $551,924,000, respectively, against which 
it had received collateral of approximately $913,552,000 and $621,346,000 
respectively. The System has instructed the master trustee to direct 
$156,895,000 of the collateral received from securit ies lending to be invested in 
floating rate debt securities collateralized by real estate investments which 
results in a note payable from TRS. lncome from securities lending was 
$3,419,000 in FY 93 and $3,241,000 in FY 92 and is included in Investment 
Income-Other. 

In general, there has been a decline nationally in the value of real estate 
properties. L osses in market value judged to be other than tetnpor:u:y have 
been recognized in TRS' financial statements tluough th e creation of a Rc:serve 
for Real E state account which has a balance of$23,607,000 which is netted 
against the Investments category as of June 30, 1993. Management believes. 
that other declines in appraised values are temporary in relation to the expe-cted 
holding periods of the investments. 



• Tht•se item.r include timing 
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ll'nninatiom of vested 
employees, change in rate of 
henefit acciwils, re!ir1w 1111ts 
with reciprocal Jrrvicl! credits, 
u111ised ;ick leavP, retirP.mmts 
mider the e11rfy retirm1ent 
optio11 and /rwer di,ahle,t11111/s, 

'· ?'-
.. ThNe items wne i11cl11d,·rl in " 
thl' Otha rategory i11 rY 92 
and cnmwl he in1Huirli1ally 
idmt~/ierl. 

NOTED 
FUNDING STATUS AND PROGRESS 

The pension benefit obligation i.s a standardized disclosure of rhe present 
value of pension benefits, adjusted for the effech; of projected salary increases, 
estim ared 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 
int ended to help users to assess the System's funding status on a going-concern 
basis, assess progress made in accumulating sufficient assets to pay benefits 
when due, and make comparisons with other public employee retiiement 
systems. 

T he pens.ion benefit obligation is deterrnined us of June 30, 1993 and 
1992. Significant actuarial assumptions are summarized as foUows: 

The present value of foture pension payments is computed using a 
discount rate of 8 percent. The discount rate represents the estimated 
long-term rate of return on current and future investments. 

Future pension payments reflect an assumption of a 4 percent salary 
increase due to inflation n.nd a. 3 .4 percent s:tlary increase for merit 
adj ustmeuts, 

Future pension payments include post-retirement increases based on 3 
percent of the pension payment of t11e previous year. 

An experience analysis is required by statute to determine the adequacy o f 
actuarial assumptions regar-ding mortality, service and compensation experi
ence. The m ost recent experience analysis w as perform ed for the four-year 
period ending June 30, 1992. Based o n rhjs analysis, tJ1ere were minor changes 
in actuarial assumptions. During the period between experience an:i.Jy5es, the 
actuary develops annual actuarial estimates based upon the annual vruuations. 

A reconciliation of the unfunded pension. benefit obligation fo r tJ1e years 
ended J uue 30, 1993 and 1 992 is sumrnari~ed below: 

1993 1992 --- -----------------
Unfunded pension bene!it obligation at 

beginning of year 
Additions (deductions) : 

E rnµloyer cost 1n excess o f contrib ut ions 

A mendrncnts: 
For FY 93: 624 retire111ents under the 

S6,847,391,000 

551, 158,UOO 

TRS early retirement incen tive program 38,i;!N,00() 
Fo r FY 92: Milirary service purchas\;\S 
Seate employees' early retirement incentive progr:1rn 

Addition to health care reserves 21,600,000 

Change in ~cmarial ~sblllf1prions: 
Rcvisctl. ass11 tnptions for accive a nrl di~ablcd 
mortality and for inc idence of ilisnbility 12,544,00U 

Acruarial Jo5scs (g;iins) compared to assumptions: 
Salary increase~ 
I nvesrm ent income 
l\ew entrant loss 
Morc1li ry Joss 
Prio r service cre~lit:5 
Other' 

Nee additions 

237,332,00U 
(351,089,000) 

23,543,000 
20,987,000 
2(,,025 ,000 

178,220,000 

7'i8,909,00() 

Unfunded pensilJn uencfit obligation a.t yea,tr's end $7,606,300,UUU 

$6,J94,2 l2,0Ull 

523,5 18,000 

2,500,000 
5,000,000 

21,600,000 

1 HJ,5~3.000 
(407,71.2,()00) 

197,(,9(),01)() 

4 53, 1 79 ,Ul)(l 

s6,R47,J 'J 1,ouo 

Assuming 30 percent utilization of the early retuement incentive by 
eligible employees over the next two years, it is anticipated thar the Lmfunded 
pension benefit obligation will increase by nn additional S l72.8 million i11 
1993 dollars. 



NOTE E 

Employer contributions made by the State oflllinois 
are based on annual appropriations and are not actuarially 
determined. The largest source of state appropriations is 
made from the Common School Fund (1993 -
S225,850,000; 1992 - S225,850,000). 

Another source of state contributions is the State 
Pensions Fund (1993 - $38,851,000; 1992 - $6,641,000) 
which represents a distribution to the System of money 
escheated to the state. 

The third source of employer contributions are federal 
and trust contributions. School districts and special 
districts make these contributions for teachers paid from 
federal and trust funds. Amounts received from these 
sources were $17,202,000 in 1993 and S14,698,000 in 
1992. 

Total contributions from these three sources ( the 
Common School Fund, the State Pensions Fund and 
federal/trust funds) were $281,903,000 in 1993 and 
$247,189,000 in 1992. These amounts represented 6.7 
and 6.2 percent of annual covered payroll, respectively. 

There are two other sources of employer contribu
tions which are not counted towards the employer's 
funding obligation because the costs of the benefits to 
which they apply are not included in the calculation of the 
annual funding requirement. The state's General Revenue 
Fund appropriations to reimburse the System for certain 
minimum and supplemental benefits were SS,194,000 in 
1993 and $5,684,000 in 1992. School district contribu
tions for the employer's cost under the early retirement 
option were $18,269,000 in 1993 and S19,503,000 in 
1992. 

CONTRIBUTION REQUIREMENTS 

Total contributions from employers from all sources, 
including the state's General Revenue Fund appropria
tions and school district contributions from the early 
retirement option, were $305,974,000 in 1993 and 
$272,376,000 in 1992. Included in total contributions for 
1993 are early retirement incentive contributions totalling 
$607,000. These amounts represented 7.3 percent of 
annual covered payroll in 1993 and 6.8 percent in 1992. 

In 1989, the Illinois General Assembly passed Public 
Act 86-0273 which required a level of funding of the 
System that would pay normal costs as determined by the 
actuaries plus amortization of the unfunded pension 
benefit obligation over 40 years after 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 estab
lishes a funding plan that, even if adhered to, would not 
conform with official accounting pronouncements, 
particularly Accounting Board Principles Opinion #8 
(APB #8) ''Accounting for the Cost of Pension Plans." 
The following schedules illustrate requirements and 
contributions computed in accordance with Public Act 86-
0273 and are significantly different than the funding 
requirements and contributions presented in the actuarial 
section and Note I of this report tl1at are computed in 
accordance with APB #8. 

(In Thousands of Dollars) 
Fiscal Year Normal Cost Amortization 

1990 $208,398 $ 74,571 
1991 216,783 112,548 
1992 244,108 156,874 
1993 279,754 215,259 
1994 297,491 275 ,136 

"Estimated 

Total 
Requirement 

$282,969 
329,331 
400,982 
495,013 
572,627 

Actual 
Contribution 

(CS, SPF, Fed) 

$269,028 
269,879 
247,189 
281,903 
280,355* 

Shortfall 

$ 13,941 
59,452 

153,793 
213,110 
292,272* 

The underfunding in fiscal years 1990 through 1994 makes it difficult to comply with tl1e 
phase-in schedule to a 40-year amortization. Total employer contributions will have to be 
significantly higher in fiscal years 1995 and 1996. State contribution requirements would be 
reduced by any amounts received from federal and trust funds. 

(In T housands of Dollars) 
Fiscal Y ea.r Estimated Covered Normal Cost Amortization Total Contribution 

________ ...,,P'°"'ay.ro!L._ ------------~R~.equirem!!n._t~------

1995 
1996 

$ 4,531,000 
4,712,000 

$317,623 
330,311 

$346,169 
421,724 

Teachl'rs' R<'lirm1e11/ System of th,, Stall' cf J/li11oir • 21 
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NOTE F 
PENSION DISCLOSURE FOR TRS AS AN E1',1Pl..OYER 

All of the System's foll-time employees who are not eligible for another 
state-sponsored retirement plan panicip:tte 1n the Srare Employees' Retire
ment 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 tht 
System, participate on a cost-sharing basis. The financial position and result 
ofoperatfons of the SERS for FY 93 and FY 92 and tl1e related GASB 
Statement 5; "Disclosure of Pension Information by Public Employee 
Retirement Systems und State -and Local Governmental Employers" disclo
sures (Ue included in the State's Comprehensive Annual Financial Report for 
years ended June 30, 1993, and 1992, 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 ioclud-ing eligibility for vesting and the 
authority under which benefit provisions are established, is included :is an 
integr::il part of the SERS CUFR. Also included i,, o discussion of employer 
and employee ob\igatio11s to contribute, the aurhority under wh.icb those 
obligarioos are established, as well as ao explanation of the pension benefit 
obligation. The amount shown below its ''pension benefit obligution', is a 
standardized disclosure measure of the present value of pension benefits, 
adjusted for the effects of projected salary increases, estimated to be payable in 
the future as a result of employee service to date. The. measure. is tbe actuarial 
present value of credited projected benefits. 

The pension beneEr obligation at June 30, 1993, and June 30, 1992, for 
the SERS 1s a whole, determined through an actuarial valuation at that date 
was S6,044.5 milJion and $5,600.8 million, respectively. The SERS ner assets 
available for benefits on these respective dat<:s (valued at cost) were S3,4%.5 
million and $3,278.2 million, leoving •unfunded pension benefit obligations o( 
$2,548.0 million and $2,322.6 m.illion. The System's IT 93 and FY 92 
contribution requirements represented .15 percent and .12 percent, respec
tively, of total contributions required of all state agency/department e1nployer; 
pRrticipating in SERS. 

Ten-year historical trend information designed to provide information 
about SERS progress m:i.de in accumulating sufficienr assets to pay benefits 
when due is presented in its sepa rately issued CUFR.s for the years ended Jun~ 
30, 1993, and June 30, 1992, respectivelv. 

Pertinent financial in.formation relating to the System's participation in 
SERS is SWlimarized as follows: 

The System's covered payrolls uuder SERS for FY 93 and FY 92 were 
S3.6 million and S3. l million and the payrolls for all S~"tem employees were 
$4.3 million and $3 .5 million, respectively. 

The System's (i.e., the employer's) actuarially detc:rmiued contribution 
requirements. for FY 93 and FY 92 were $175,3 thousand and S 146.9 
thousand, respectively, or 4.87% and 4. 7 4% of the System's covered payrolls. 
For FY 93, the System's and employees' contributions actually m:'lde were 
S183,2 thot1sand and $1.44.l thousand, respectively, which represents 5.1% 
and 4.0%, respectively, of the CUI!'ent year covered payroll. For FY 92, the 
System's and employees' contributions acn1ally made were $148.1 thousaud 
and $125.2 thonsand, respective-ly, which represents 4.8% and 4.0%, 
respectively, of the covered payroll. 



NOTEG 
RESERVE BALANCES 

The balances in the reserve accounts at June 30, 1993, and June 30, 1992. were as follows: 

Year EndeclJ une 30 
1993 1992 

Members' accwnulated contributions $ 3,958,054,256 $ 3,624,340,256 
Post-retirement increases: 

Minimum retirement allowance 
Supplementary payments 

Health insurance 
Employers' contributions 

1,681,886 
451,011 

63,098,877 
6,856,303,970 

1,571,212 
422,660 

74,534,435 
6,111,093,437 

Total reserves $10,879,590,000 
Unfunded pension benefit obligation 7,606,300,000 

S 9,811,962,000 
6,847,391,000 

Pension Benefit Obligation $18,485,890,000 S16,659,353,000 

Members' Accu.muJated 
Contributions: Th.is reserve 
accumulates, 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. 
T he interest accrued is refundable 
only in the event of death. Interest is 
credited as of the date of retirement 
or death of those retiring or dying 
during the year, and as of the end of 
the fiscal year for all other members. 
Interest is computed annually based 
upon the individual member balance 
in the reserve at the beginning of the 
fiscal year. 

Minimum Retirement Allow
ance: ln 1974, a minimum 
retirement allowance equal to S 15 per 
month for each year of creditable 
service at retirement, up to a 
maxi.mum of$450 per month for 30 
or more y~ars of credited service was 
established. T o qualify, annuitants 
are required to make a one-time 
contribution which is credited to the 

NOTEH 

reserve. I nterest at 6 percent is 
credited to the reserve annually, based 
upon the average reserve balance. 
T he State oflllinois also appropriates 
fu nds 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 m:cike 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 averag e 
reserve balance. The annuity 
increases resulting from this 
legislation are charged to the reserve. 

H ealth Insurance: 40 ILCS 5/ 
16-153.4 (1993) authorizes the 
H ealth Insurance Reserve. The 
Board ofTrnstees is authorized to 
transfer up to S20 million annually 
from its investment earnings in excess 
of 4 percent per annum. Interest is 

These statutory reserve accounts 
are maintained in accord ance with 
provisions of 40 ILCS 5/16-101 et 
~ - (1993). Final reserve allocations 
cannot be made until annual update 
processing is completed in early FY 
94. 

Total reurves should eqzw l the 
actuarial value of assets (cost value). 

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: Th.is 
reserve serves as a clearing account for 
income and e>..-penses of the System. 
T he reserve is credited ,>vith 
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 contribu
tions of members granted refunds and 
contributions from annuitants who 
qualify for automatic annual increases 
in annuity. The reserve is charged 
with amounts necessary to be 
transferred to the M embers' 
Accumulated Contribution R eserve, 
all amounts necessary to be refunded 
to withdrawing members, all benefits 
paid to temporarily or accidentally 
disabled members, all death benefits 
paid, all health insurance costs and 
survivor benefit contributions 
refunded to annuitants. 

POST-RETIREMENT HEALTH CARE BENEFITS 

In additi~n to the pension benefits described in N ote B, T RS provides post- ret irement health care benefits, in 
accordance W1th state_ s~atutes, to all members receiving a monthly benefit from the System. Currently, th ere are 
49 ,8~ ~ mem bers rece1vmg month~y annuity benefits, of whicJ1 22,947 are enrolled in the TRS health plan. TRS 
subs1~1zes ~5 percent of the premium for these en.rolled members. During the year, T RS paid S37.5 million in 
premium s for en.rolled members. 

Tet1Cben' Retiremmt System of tbe Stale of fl lino is • 23 



HISTORICAL TREND INFO R.JVIATION 

Supplemental schedules of historical trend information are presented 
below. ih.ese are designed ro provide information on rhe Sysrem's progress ill 
accunmhting assets to pay benefits when due. 

Supplemental Schedule of Revenues by Source (Ju millions ojdollan) 
-

Employer Con16hutions 

PHc.fl' nl-ag-e- f\c.1uffl...Uy Pier~,u~c 
y..,. Eniploytc Employer' of Anuul Ret1uit<"d ol Anntµ,.) lnv~5tmcn1 
Ended Contr'i· Cunlri· Guvt.rt.d Amount C.ovtnd Pa.yroll Incom e Tr.itAl 
Jun, 311 hution.s botlam P,yron (NvnrtQ/C"a 

rtwiJ"T,~"''' 
-

1984 $ 195 $ 191 8.1 % S 406 17.3 % $ 234 s 620 
1985 207 215 8.7 437 17.7 445 867 
1986 220 239 9.1 439 16.7 813 1,272 
1987 238 258 9.1 440 15.5 835 1,331 
1988 253 220 7.3 506 16.8 560 1,033 
1989 268 237 7.5 559 17.6 560 1,065 
1990 284 269 7.9 617 18.1 814 1,367 
1991 311 270 7.1 686 18.2 662 1,243 
1992 351 247 6.2 771 19.4 1,114 1,712 
1993 363 282 6.7 833 19.9 1,143 1,788 

• Minimum Retirement, ERO and Supplmu:,,tal Contri.bI1tions are not included m 
Emplcy f:r Contrih11iim1s. 

Supplemen tal Schedule of Expense by Type ( fn millions of Jol/,u;) 
---

Y•'-' l:'.nd,J Ag• Ptl!it Survi,•or Oi~ihmry lfnlth Admin/OU1c, 
J•ndO R,C:U-,murnt R,cit,mtnt ll~nl!ltir/; 8C!.Qdiu· ]1)sur.1..11c.c Rdt1od1 f:&pcn.sf'.t Toc.:..l 

1984 $ 214 S 55 $ 15 g 5 $ 2 S 24 $ 3 S 318 
1985 238 61 17 6 3 24 3 352 
1986 264 65 19 7 5 26 4 390 
1987 290 75 21 7 5 26 5 429 

1988 316 83 23 7 7 21 5 462 
1989 34S 88 25 8 8 20 6 503 
1990 379 96 26 8 11 22 41 583 
1991 414 106 29 9 15 19 7 5q9 

1992 4S7 117 31 9 28 19 12 673 
1993 504 129 34 10 38 19 10 744 



Supplemental Schedule of Funding Progress (In millions ef dollt1r.r) 

(6) 
(4) Unfunded Pension 

(1) (2) (3) Unfunded (5) Benefit Obligation 
Net Assets Pension Percentage Pension Benefit Annual as a Percentage 
Available Benefit Funded Obligation Covered of Covered Payroll 

June30 for Benefits Obligation (1)/(2) (2) - (1) Payroll (4) I (5) 

1984 $3,728 $ 7,349 50.7% S 3,621 S 2,345 - - 154.4 % 

1985 4,265 7,982 53.4 3,717 2,472 150.3 
1986 5,168 8,687 59.5 3,5 19 2,633 133.6 

1987 6,092 9,950 61.2 3,858 2,834 136.1 
1988 6,684 10,922 61.2 4,238 3,007 140.9 
1989 7,272 11,914 61.0 4,642 3,172 146.3 
1990 8,080 13,663 59.1 5,583 3,402 164.1 
1991 8,747 15,141 57.8 6,394 3,777 169.3 
1992 9,812 16,659 58.9 6,847 3,976 172.2 
1993 10,880 18,486 58.9 7,606 4,189 181.6 

Analysis ef the dollar amounts ef net assets available for benefits, p ension obligation and unf u.nded pension ben~/i I 
obligation in isolation can be misleading. ExpreJSing the net assets available far benefits as a percentage of the pension ben~fi t 

obligation provides one indication of funding status on a going-concern basis. Analysis of this percentage over t ime indicates 
whether the System is becomingjinancially stronger or weaker. Generally, the greater this percentage, the stro11ger the system. 
Trends in unfunded pension benefit obligation and annual covered p ayroll are both affected by inflation. E xpressing the 
unfundedpension benefit obligation as a percentage of annual covered payroll approximately adjusts far the effects of injlation 
and aids analysis of progress made in accumulating sufficient assets to pay benefits when due. Generally, the smaller this 

percentage, the stronger the system. 

SUPPLEMENTAL SCHEDULES 

Administrative e.xpenses for the years ended June 30, 1993 
and 1992, are summarized below: 

1993 1992 

Personal services $5,455,000 $4,273,000 
Professional services 1,274,000 671,000 
Postage 312,000 253,000 
Machine repair and rental 273,000 259,000 
Other contractual services 444,000 488,000 
Commodities 300,000 231,000 
Occ.!:!Pancy e:xpense 399,000 
Provision for depreciation 

of equipment 742,000 2,063,000 
Loss on disposition of equipment 22,000 9,000 

$9,221,000 $8,247,000 

Cash receipts and disbursements for the years euded 
June 30, 1993 and 1992, are summarized below: 

1993 1992 

Cash balance at beginning 
of year $ 930,000 S 2,610,000 

Cash receipts: 
Member contributions 362,202,000 349,699,000 
Employer contributions 304,280,000 266,353,000 
Investment income 691,453,000 628,522,000 
Annuities returned 480,000 563,000 
Investments sold 14,068,925,000 13 ,518,577,000 

Total: 

Cash disbursements: 
Benefits 
Refunds 
Administrative 

S 15,427,340,000 $14,763,714,000 

715,860,000 
19,212,000 

8,304,000 

639,075,000 
19.122,000 

6,778,000 
Real Estate and Investment 

Manager e.>.-penses 163,399,000 137,937,000 
Investments purchased 14,519,249,000 13,962,482,000 

---
Total: S15,426,024,000 $14,765,394,000 

Cash balance 
at end of year s 2,246,000 S 930,000 
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ru·y's Certification 

BUC,,, 
CdNSULTANTS 
55 West Monroe Streel Su,re t70!l 
Chlcago , lllinolS' 6060".l 

October 13 , 1993 

Board of Trustees 
Teachers' Retirement System 

of the State of Illinois 
2815 We.st Washington Street 
Springfield, Illinois 62794 

Subject: Pension Benefit Obligation as of June 30, 1993 

Ladles & Gentlemen: 

Based upon our annual actuarial valuation of the Teachers' Retirement System of the State of Illinois, 
we have detet'mined the _pension benefit obligation of the System to be $18,485,890,000 as of 
June 30, 1993. The valuation was perfonned in accordance with generally accepted actuarial 
principles and procedures, using the projected unit-credit actuarial cost method. 

The June JO, 1993 valuation reflects revised actuarial assumptions for rates of mortality amongst 
active and disabled employees, and rates of d isability amongsl ~ctive employees. T he effect of these 
as~umption changes was to increase the pension benefit obligation by $12.544,000. 

Included in the pension benefit obligation of $18,485 ,890,000 as of June 30, 1993 is an amount of 
$4 1,331,000 due to amendments to the Pension Code which were enacted during the fiscal year 
1992/93. The amount of $41,331 ,000 is on account of 6'.!4 retirements under the uarly Retirement 
Incentive (ERi) program. 

The actuarial valuation was based on a census of retired members as of June 30, 1993, and a census 
of active and inactive members as of June 30, 1992, which were submitted to us by ttte System. 
While we did not verify the data al their source, we did perform tests for internal consistency and 
reasooability in relation to the data submitted for the previous valuation, We also understand that 
the outside auditor of t:he System has made an exarninatJon of the membership da~a. 

The valuation ls based on the benefit provisions of TRS in effect on June 30, 1993. The actuarial 
assumptions used in the valuation are those specified by the Board of Trustees of the System based 
on recommendations made by the actuary, 

Tn our opinion, the amount of $18.485 .890,000 is a fair reprcsenlation of the pension benefit 
obl igation of the System as of June 30, 1993. 

submitted, 

i-44---
. Thompson 

ting Act1tary 

JWT:rh 
rml\11'1!UI.AD'2 

BtJ.ck Cons~llllnts, Inc. 
312 1 332-228'5 r"ai 3'121332 S2J ' 
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Jlrtuarial infanrtation provider in:riJhts to the kiruit ef oblig,,tiom that hove bee,, in
rumd under the System. Vt1riom 1nBflwres of jintmcia! co111/ition arf! used to gaugff the state's 
progms in covering the cost of those hemjilS and the System's ability to meet its ohligarions. 

This section e:cp/ains-varinus types of actuarial information ,rnd measuras efjinamia/ 
co11ditio11. It conl(lins some dimmion o_(the ej)rw of the ear~y retire,mmt i11re111ivP. (E!U) 
due l.o the initial retirements um/er that prui,ision d11r111g the first month ~{the jirst window 
pen'od. Additional ejfacts will he m;.1aJ11rrd in_fuwre va/,1ations. Mast ofthP diwmi,u, cim
ters /J/1 nnployar rontribution levels. 

The System complies with the reportintreq,tiremenu issued by t/}11; Cmremmental .tlt
(m1nti11g Standards Board in Novl'mber 1986 under Statement Number 5: Du closure~( 
Pension Information by Public Employee Retfrement SyJtem.r and Sta.le and Local Gavem
me11tal Employer,. Tbis staiem1'11t prescribes financial disclorure re<[uirement, far public 
11mployee retiree systems and includes a standardized ,ne(lrnre of the pen,ion benefr.t ohlir,a
tion. Tb,, System UJes this sta,,dardized measure f or detenniriirigfimding reqt1ireme111, ond 
farji11anrial reporting. The actuarial terminology used in C/JSB Statement Number 5 is 
used comistenfly far rdl.fi,umcial and J,mding exhibits. 

Annual Actuarial Valuation 
The purpose of the annual valuation is to measure the System's total li

ability for all benefits earned to date. The types of obligations are categorized 
in the table shown below. Net assets are subtracted from the pension benefit 
obligation to obtain the System's unfunded benefit obligation. Net assets di
vided by the pension benefit obligation_ yields the funded rntio. 

An increasing funded ratio is one indicator of an improvement in financial 
condition. The TRS funded ratio (at book value) for FY 93 is unchanged 
from the FY 92 valuation. 

Actuarial Valuation 
([n Milliorzs of Dollars) 

Year Ended June 30 

Pension benefit obligation: 
Refoees and beneficiaries currently receiving benefits 
Terminated employees not yet receiving benefits 
Current employees: 
Accumulated employee contributions 
Employer-financed vested 

1993 

s 7511 
308 

2,710 
2,690 
5 267 ~loyer-fina_n_c_e_d_n_o_1_1v_e_s_te_d ____________ ...L._ __ 

Total pension benefit obligation 
~ ----- -------

18,486 

Net assets available for benefits 10,880 

Unfunded pension benefit obligation S 7,606 

Funded Ratio 58.9% 

Sources of Contributions 

1992 

S 6,338 
283 

2,503 
2,512 
5,023 

16,659 

9,812 

$6,847 

58.9% 

There are three sources of contributions to the System's trust fund: in

vestment income, member contributions and employer cootriburions. Collec
tively, the three sources affect the ti.tnded ratio and the solvency t,est (page 32). 
Individually, however, employer contributions are the most important indica
tion of the emp1oyer's commitment to the long~term stability of the fond. 
(See Employer's N ormal Cost plus loteresr, page 30, and Reconciliation ofd1e 
Unfunded Pension Benefit ObEgation, page 31.) 

Investment income depends on asset allocation and market condi
tions. For TRS, this soll.l'Ce has been the most significant source of 
income for several years. 
Member contributions (8% of salary) are specified u nder the Tilinois 
Pension Code (40 ILCS 5/16-lSf) a□d are the most stable source of 
System income. 
Employer contributions are also specified wider the statute. The State 
of Illinois is the ''employer" in most cases, rurhough contributions may 
:i.lso come from federal sources. The state, which should be the most · 
significant source ofTRS income, has never complied with statutory 
fonding requirements and uses the amounts due the five state reti re
menr systems to support other state programs. Members, however, 
must comply with statutory requirements. 
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Shortfalls in State Comributions 
Pension Funding Task Force. 

TR Swill be an ucti'r!r purticip1111t i,, a spN111/ /ll.<k_/oue "" strzf,• pemirm Jim.ling um/ 
&enejit.s. Th,, task faru, crerttecl hy S,malej(lint Resol11t1i1n 44 in 1993, is cb11rgnl with 
,r,comrne11ding f() the Gov,mwr and thl' C,•neral As.remhly mflhadi f/(n1soh11ng the 11nfimd,:11 
liability Cl{ the state prmia,1 JJJtemJ. Thi! prr;pow/s o_f thi.i tc1tk_forw µre like-ly t11 11/trw;t 

considtrafilc atte11tio11 fYIJlfr the next year. 

Retirement benefits earned during employment are part of the payroll 
experise for each employee. Sound budgeting practices should be followed so 
that when an employee retires, the accumulated fund is sufficient to cover the 
COS [ of the bend.its payauJe [L) tlmt ec1J1ployee. The ouljgatiO!I for that 
employee's bene:fits should not be passed on to futme admioistrarions or 
taxpayers. If state contributions remain level, the System's actuaries estimate 
tl1e System would be insolvent by 2014. The state coustitutioo would require 
cmrent state revenues to be used to pay benefits (approximately $3 billion 
annually by the time of insolvency). 

Senate Bill 9~ 
On August 23, 1989, Public Acr 86-02 73 (SB 95) was enacted and 

provides for amortization of the System's unfunded pension benefit obligation 
over 40 years after a seven-year phase in. Implementation of this legislation 
would provide financial stability for the System by funding benefits on a m ore 
rational and systematic basis th.an current practice; however, rhe stat~ hn.s never 
complied with these funding requirements, nor will it in FY 94. N ote E 1n tl1e 

Notes to the Financial Statements (page 21) shows the shortfall each year 
since FY 90. The difference between state funding levels and actuarial funding 
(even a phase-in to actuarial fi.mding like SB 95) become$ larger the longer 
compliance is delayed. A lawsuit which would require the state to comply 
\>vith the SB 95 funding requiremel1ts will be heard by the Illinois Comt of 
Appeals. 

Employer's Nomial Cost p lus Interest 
The employer's nor.r.mtl cost is the amount needed to cove.r the employer's 

share of the cost of benefits earned by active members during the ye:u. The 
interest payment is the amount needed tu sta.bilize the unfonded pension 
benefit obligation. If the employer contributes normal cost plus interest and 
all of the System's actuarial assumptions (page 34) exactly match its experi
ence, the unfunded liability wouJd nor change. H owever, th.e ti.mding 
shortfalls under this measure in FY 93 111d FY 92 have added over a h nlf 
billion dolia.rs ro tJ1e unfunded pension benefit obligation en..cli yeflf. This is 
the single most important factor explaining the change in the System's 
unfunded benefit obligation. (See Reconciliation of the Unfunded Pension 
Benefit Obligation, page31.) 

Employer's Normal Cost plus Interest Year Ended June 30 
Jin Millions oJDollars) 1993 1992 

Employer's normal cost $ 285 S 259 
lnten;-st on unfunded _pension benefit 

obligation at beginning of year 548 512 
---------------

Total emp1o~y_er_'_s _c_o_st _____ _ 

Deduct employer contributions: 
Stn re of Illin,,is* 
Federal and_trnst funds 

Total employer contributions 

E mployer's cost in. excess of contributions 

833 771 

265 232 
17 15 

282 237 

$ 551 s 524 

· Stu IP wntrib11tirm.r Pxcl11dr mi11i11111m <1nd supjilemenra/ heneji!, rwt md11J,,,I in 11ct1111rial 
CQJ/J . 
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Reconciliatio n of Unfunded Pension Benefit Obligation 
The table below details the reasons the System's unfunded pension 

benefit obligation changed during FY 93 and FY 92. The a.mounts shown 
represent the djfferences between actuarial assumptions and e.xperience. 
Although very large actuarial gains in investment earnings were experienced 
botb years, even larger fundin.g shortfalls occurred. (See Employer's Norrn::t! 
Cost plus Interest. page 30.) The other factors listed contributed to the net 
additions to the unfunded pension benefit obligation show11 in the table. 

Reconciliation ofUnfunded Pension Benefit Obligation (In Millions) 
Year Ended June 30 

1993 1992 
Unfunded pension benefit 

obligation at beginning of year $6,847 $6,394 

Additions (deductions) 
Employer cost in excess of contributions SSJ 524 

Plan amendments 
624 ERI retirements (PA 87-1265) 39 
Military service purchases (PA 87-0794) 2 
100 ERl retirements (PA 87-0014) 5 

Addition to health care reserves "22 22 
C hanges in demographic experience d\le to 

FY 1989 - 1992 e.>..-perienee analysis 13 

Actuarial losses (gains} compared to experience 
Salary i nc;.reases :J.37 111 
Investment income (351) (408) 
New entrant loss 23 ~ 

Lower than e,xpected mortality 21 
Purcl1ases of prior service credits 26 ~ 

Other ....... 178 197 

Net additions 759 453 

Unfunded pension benefit obligation at end of year S 7,606 S 6,847 

• T/Jc.s;,_ itrms were included in th~ Oth1.>r category in FY 92 and camwt hi' inrlividu,illy 
identified. 

"' For FY 93, "Other" includes: 
11. 1,411 retirements occur-red in May am{ June efl 992 but were not reporlt.l to 1/),, actu

ary 11,nti/ Jimc 30, J 993. 
b. Ri!tro,ut.,v.· henefil.1 fl'lT late retirees (50-100 !alt! retirements amu1a!ly). 
c. 1<.i!troacti'VI! latu cha11ge allowing change in disability retirement ammity to ,ervice rt:'-

tiri.'llrnnL. 
d. Fewf!T lt:rmi11uliom of vested emplo__yees tha11 expected. 
e Cba11gt in rote uf benefit accr,1alr fnnn rert[fied normal cost m!P.. 
f Rl'fire11m1/ with reciprocal Sl'rYice credits. 
g. Ri•tiremmts •with u11111ed sick lea7.lf!, 
b. Rl't.irmu•11IJ ,1111fer the early retim11e11I option. 
i. Fc'Wer disabll!mn11tJ than o:pettetl 

FY 93 actuarial gain.s and losses resulted from the following: average 
s:ilo.ries increased. by 9 .1 percent, com pa.red to the composite 7 .4 percen t 
assumption , and the nctuarial investment return (including interest, dividends 
and realized gains) was 11.6 percent. compared to the 8 percent assumption. 
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Historical Tests of Financial Condition 

The Solvency Test exhibit comp::ires the plan's net assets with the 
member's contributions, the amount necessary to cover the present value of 
benefits currently being paid, and the employer's portion of future benefits for 
active members. It measures the System1s ability to covcr different types of 
obligations if the plan were terminated. 

Colwnn 1 represents the value of members' accumulated contributions. 
Column 2 represents the amount necessary to pay participants currently receiv
ing benefits. Column 3 represents the employer's portion of future benefits for 
active members, The columns are arranged in order that the assets would be 
used to cover certain types of obligations. In other words, employee con
tributions wo.uld be refunded first, m1ounts due for current beneficiaries would 
be covered second and the employer's obligation for active members would be 
covered last. Columns 1 and 2 should be fully covered by assets. The portion 
ofColwnn 3 which is covered by a·ssets should increase over time but has de
creased since FY 89. 

Solvency T est (Jnlvfil!;om qfDollars) 
Particl'p•ot.r- Ac:liv<' Prl'Untagc. of 

M<.mti<n' C un<ndy Me.mbcn. 8tt1~f,-1J; 

Yur A«llmwat,d R«<ivilJJI Employer Cav<:red l,y 
Bn~•d Con(nbt1tiun., B"n~f1U PO(lioli N« NctAsnt'l 

Jun-30 (1) (2) (3) Asn1-a- M (2) (3) 

1984 S 1,372 Sl,803 S 3,174 S J,728 100 % 84 % (I % 

1985 1,472 3,130 3,380 4,265 100 89 () 

1986 1.596 J .402 3,689 'i, 168 100 lull :; 

1987 1,718 3,777 4,455 1 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 11)0 100 14 
1 ')1)0 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 1no 12 
1993 2,710 7/il l 8,265 I 10,880 100 100 I, 

32 • ( :U1riponent U11itArmual Financial lfrpurl /or Year E,11/M Jm1c 111, fV\1.1 



The P ayroll Percentages table facilitates various types of comparisons. 
Showing the System's unfunded pension benefit obligation as a percent of pay
roll (Column 3) is a standard measure of the relative size of the unfunded pen
sion benefit obligation. Generally, a system that is g rowing stronger will show 
this percentage decreasing. For TRS, however, this percentage is increasing. 
The actuarially required employer's cost under normal cost plus interest (Col
umn 8) shows the amount the employer would need to contribute each year to 
cover its portion of the benefits earned by active members during the year and 
stabilize the System's unfunded liability. The largest portion of the increase in 
th.is percentage is due to the interest payment that would be needed on the un 
funded liability. Employer contributions as a percent of payroll (Column 10) 
,show that the System's contributions relative to payroll and actuarial funding 
requirements have dropped steadily over time. 

Payroll Perceat?agcs 

Unfunded Pension Acttuariruly Req,uired 
13enefit Obligation Employer's Cost 

Percent P ercent lnrcrest on 
Year Member of Employer's of Unfunded Pension 
Ended Payroll Amounr Payroll Normal Cost Payroll B enefit Obligation 
June 30 (l) (2) (3) (4) (5) (6) 

1984 S 2,345 $ 3,621 154.4% $176 7.5% S230 
1985 2,472 3 ,716 150.3 184 7.4 253 
1986 2,633 3,519 133.6 179 6.8 260 
1987 2,834 3,838 136.4 194 6.9 246 
1988 3,007 4,238 140.9 197 6.6 309 
1989 3,) 72 4,642 146.3 220 6.9 339 
1990 3,402 5,583 164.1 194 5.7 423 
1991 3,777 6,394 169.3 239 6.3 447 
1992 3,976 6,847 172.2 259 6.) 512 
1993 4,1 89 7,606 181 .6 285 6.S 548 

(In Millions of Do/1,m) 

Employer 
Contributioris 

Perc:en1 Percent 
of Employer or 

T-otal Payroll Conrriburion Payroll 
(7) (8) (9)' (10) 

$ 406 17.3% $ 191 8.1% 
437 17.7 215 8.7 
439 16.7 239 9.1 
440 15.5 258 ').1 
506 16.8 220 7.3 
S''i9 '17.6 237 7.5 
617 18.1 269 7.9 
686 18.2 270 7.1 
771 19.4 247 6.2 
833 19.9 282 6.7 

'Por actuarial comparisons, school di1trict early ret.irement aption arid state minimum and supplemental w 11tributions are n()f inch1ded in 
employer cantributiom. 

Funded Ratios" (In Mif!iorzs ~{Dollars} 
Pension 

Asof Net Asiets Net Assets Bene.fit Funding Ratio• 
June 30 at Cost at Market Obligation At Cost At Market ... 

1984 S3,n8 S 3,630 S 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 7,272 8,088 11,914 61.0 67.9 
1990 8,080 8,924 13,663 59. 1 65.3 
1991 8,747 9,458 15,141 57.8 62.S 
1992 9,812 10.440 16,659 58.9 62.7 
1993 10,880 11,545 18.486 58.9 62.5 

' Funded ratio: Net assets divid/ld by pen.rron benefit obligation . 
.. The System's actuaries c1mdm;ted ,malyst?sfor thefour-yP.tirpe-riods endedju11eJO. 7 987, 
J111uJO, 1985, ttndJ1meJO, l Y92;andjorthethree-yearperiod ellliedj,1ntJO, / 988, The 
tffecls ufthesr ana6•res were reflected in the pemion bemfit obligation.for thl! Ji'ar.s mded } 11111! 
JO, 1982,Ju,u' JO, 1987. a11dj11ne JO, 1993, respectively; there was no effect 011 the pemion 
bim,ftt o!,1£'1,ati<m remlti11gfrom the th1·ee-ye11r period endl'dj1u111 JO, 1988. 
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Actuarial Assumptions &Methods 

Inflation assumption: 4 percent per 
annum (included in investment return 
and earnings progression assump
tions). 

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 annual rates of retirement per 
1,000 participants for active members 
follow. 

Age 
55 
60 
65 
70 

Male 
97 

270 
365 

1,000 

Female 
97 

180 
330 

1,000 

Mortality: Active participants and 
nondisabled pensioners - UP 1984 
Table, set back six years. 

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

Age 
20 
30 
40 
50 
60 
75 

Male 
0.4 
0.4 
0.6 

- 1.2 

4.0 
6.0 

Female 
0.7 
0.8 
1.2 
2.4 
8.0 

12.0 

Separation: Graduated rates based on 
age and sex variations. 

Earnings progression: Merit and 
longevity increases, adjusted for 
inflation. Approximates 7.4 percent 
per year to earliest date of retirement 
eligibility. Sample annual percentage 
increases follow. 

Age Male and Female 
20 9.7 % 
30 8.6 
40 7.5 
50 6.9 
60 6.7 

Actuarral Cost Method: Projected 
unit credit. Gains and losses are 
reflected in the unfunded pension 
benefit obligation. 

Asset valuation method: Cost value. 

Actuarial Background Information 

Actuarial Assumptions 
An estimate of the pension benefit obligation is obtained each year 

through the actuarial valuation. Actuaries make demographic assumptions 
(for salary and service credit), economic assumptions (for salary increases and 
interest rates) and decrement assumptions (for mortality and disability rates). 
These actuarial assumptions are used to make projections that will be used in 
the actuarial valuation. 

T he acruary constructs a set of assumptions based on the past experience 
of plan participants and the experiences of other groups with similar 
characteristics. After ta.Icing this historical view, the actuary looks forward to 
judge how costs incurred under the plan are likely to be affected by future 
events. A lengthy timefrarne is involved because the projections include 
estimates for factors that will affect even young active members and their 
SllrVIVOr s. 

Experience never coincides exactly with these projections. Differences 
that occur between assumptions and experience are called actuarial gains and 
losses. E ach 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 benefit obligation. The actuary may also 
recommend changes in acruarial asswnptions before the next experience 
analysis. 

Experience Analysis 
At least once every four years, the actuary conducts an experience analysis 

to determine how closely the assumptions reflect what actually transpired. A 
review for the period July 1, 1988, through June 30, 1992, was recently 
completed. As a result of this analysis, minor cl1anges in assumptions were 
adopted by the Board ofTrustees and used in the FY 93 valuation. The ner 
effect of these changes was a $12.5 million increase in the pension benefit 
obligation (an increase ofless than 0.1 percent). 

The changes in assumptions and their effects on the System's unfunded 
pension obligation are shown below: 

Revision in rates of mortality among active members 

Revision in rates of mortality among disability 
retirements 

Extension of rates of disability retirement to 
age 60-69 (instead of normal retirement) 

Net Increase in the Unfunded Pension 
Benefit Obligation 

Actu-arial Cost M ethod and Valuatio n 

Millions 
$ 22.0 

(9.6) 

0.2 

S 12.5 

An important step in an actuarial valuation is the application of a cost 
method assigning portions of the total value of benefits to past, present and 
future periods of employee service. This allocation is accomplished by the 
development of normal cost and the pension benefit obligation. Normal cost 
is the annual cost of benefits earned by members during the year. The pension 
benefit obligation is a standardized disclosure of the present value of pension 
benefits and includes the effects of projected benefit increases. 

There are several accepted actuarial cost methods. The acruarial cost 
method used by the System is projected unit credit. The normal cost for the 
year ending June 30, 1993, was 14.8 percent of payroll. Eight percent of 
normal cost was paid by the members' contributions. The remaining 6.8 
percent was the employer's portion of the normal cost. The actual employer 
contribution was only 6. 7 percent of payroll. Therefore, no payment was 
made on the unfunded pension benefit obligation. 
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The TRS Funding Summary below shows employer contributions in rela
tion to statutory funding requirements (other than PA 86-0273) under the Illi
nois Pension Code. 

TRS Funding Summary 

St:itu(ory AmotJm, 

Nomu.JC<><t GenenJ Revll!nllll! Requlre,nll!nl E111p14yer 

FiscoJ P1u.s-lntcrC$t On R~mb1.USll!mt:u1 Cootribu tiooit 

Yea, Unfunded Pemion Post-Retirernctll (Cotumn, Plus GRF 

E11dedBenclit Oblig,,tion locreasd" hnd2) Minirnl.lm Reitriblln.cmc.nl 

Ju11< 30 (1 ) (2) (3) (4)' (S) 

1984 S 406 £7 S 413 $ 218 $ 198 
1985 437 9 446 237 224 
1986 439 9 448 253 248 
1987 440 8 448 272 266 
1988 506 8 514 289 228 
1989 559 7 566 305 244 
1990 617 7 624 327 276 
1991 686 6 692 363 276 
]992 771 6 777 382 253 
I 993 833 s 838 402 287 

' 9.6 percent of mm1btr payroll - the amount required by 1Sectio11 16-158 of th, fllinois Penrior, Code. 

The TRS Cash Flow Summary shows the difference between the sum of 
member contributions and employer contributions and benefit p~yments, 
refunds and current expenses. (For this purpose, other sources of employer 
contributions which do not count towards meeting the System's actuarial 
requirements are included.) 

FY 92 was the first year that System expenses exceeded member and em
ployer contributions--$50 million of investment income had to be used to pay 
benefits and other expenses. In FY 93, the state's continued underfunding 
required the System to use S75 million in investment income for tl1is purpose. 
(A $36 million non-cash expense resulted in a negative value for FY 90.) The 
use of investment income for expenses is particularly serious for a system like 
TRS because the state's failure to appropriate statutorily required amounts has 
made it very dependent on investment earnings. Earnings used to pay benefits 
cannot be reinvested to build a secure retirement trust fund. 

Cash Flow: Memberand Employer Contributions Minus Expenses 
(Benefits, refunds and curre.nt expenses) 

Minin1urn, Member and 
Supplement·al Employer AO So urces of 

Member Emplqyer and ERO Con1.r1butions Employer 
Year Contributions Contribut.ions Contriburions (A.11 Sources) C onrribulions 

(8) (9) (10) l(l 1)-(9), (10)] l (t 2)=(8)+(11)J 

1984 $ 195 S 19] s 16 $ 207 S 402 
1985 207 215 22 237 444 
1986 220 239 21 260 480 
1987 238 258 22 280 518 
1988 253 220 22 242 495 
1989 268 237 24 261 129 
1990' 284 269 24 293 577 
1991 311 270 24 294 005 
1992 351 247 25 272 (,23 
1993 363 282 24 306 669 

• System e:cp1mse 111 FY 90 includes 135.5 mil/io1z in non-cash expense. 

J'rathn s' H.l'limnml ,\ yrtmi q/tl.ie Stal,' of /lli11oi1 I'> 

Shortfall t\mnunu 

(6) (7) 

Pram Sc:ahJlory Prom 

Rt.')1.li~t mer1t ~•lUlimum 

(3) • (5) (~) . (5) 

$ 215 $ 20 
222 13 
200 5 
182 6 
286 61 
322 61 
348 51 
416 87 
524 129 
551 115 

(h1 M illiow) 

Benefits, 
Refunds and 

Expense Cash Flow 
(13) I (14)-(12)-(13} l 

$ 318 s 84 
352 92 
390 r;o 
429 89 
462 J3 
503 26 / ' 
583 (6) 
600 5 
673 (50) 
744 (75) 
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Membership profile 
All certificated Illinois public school 

employees outside the city of Chicago 
are members ofTRS. These members 
include full and part-time employees, 
subject to certain limitations as outlined 
in the "Plan Summary" on page 42. 

TRS members are employed by 
1,088 employers including publicschool 
districts. 

System members do nor contribute 
to Social Security; however, many 
earned coverage by that system through 
non-TRS employment. All TRSmem
bers hired after March 31, 1986, are 
required to contribute to Medicare. 

As of June 30, 1992, the most cur
rent fiscal year statistics available, there 
were 126,220 TRS members, a 3 per
cent increase from the 122,793 mem
bers on June 30, 1991. 

The average TRS member on June 
30, 1992, was 43 years old. The average 
age of tl1e member population has re
mained relatively stable for the past five 
years, although active member age had 
shown a steady increase since the early 
1970s. 

Fifty-four percent of the active mem
ber population was in the 35-49 age 
group during FY 92 compared to 45 
percent of total membership in this 
same age group ten years ago. Despite 
this large percentage of educators mov
ing toward retirement, there is :1 marked 
decrease in the number of teachers en
tering the field in tl1e last ten years. 
During FY 83, 3.1 percent of the total 
membership were age 20 to 24. In FY 
92, this age group composed only 2.2 
percent of the total member popula
tion. 

The number of active members who 
choose to work after age 55 has risen 
steadily in the past decade, from 10 
percerif during FY 83 to 12 percent in 
FY92. 

Contributions 
Active members contributed $363 

million as their required 8 percent of 
salary to the System, up 3 percent from 
FY92. 

The average annual salary for active 
members rose 5.3 percent from FY 91 
to FY 92, from $35,321 to $37,193. 
Since FY 83 , tllis figure has increased by 

62.6 percent from S22,877. Generally, 
tlle more years of service the member 
accrues, the higher sa.lary he or she 
earns. Peak salaries averaging $56,869 
during FY 92 were earned by 4 7 mem
bers in the 41- 45 years of service cat
egory, while those with under six years 
of service averaged $25,882 annually. 

Average Annual Salary Full and Part-time members as of.lune JO, 1992 

SO, 

46-50 

41-45 

16-20 

11-15 

6-10 

/ 

0 1(1000 

Member refunds 

20000 

Members who withdraw from ac
tive service with the System may apply 
for a refund four montlls after the last 
day of teaching. The refond includes 
accumulated retirement contributions, 
exclusive of the 1 percent survivor ben
efit contribution, and accumulated in
terest. 

The System paid 2,037 former mem
bers $8.2 million in refunds of retire
ment contributions during FY 93. This 
is a decrease from tl1e $9.4 million paid 
in refunds in the previous year. The 
total number of refunds decreased 13 
percent, from 2,353 in FY 92. 

A refund of the 1 percent survivor 
benefit contribution was paid to 377 
retired members in FY 93, down from 
437 members who received this refund 
in FY 92. A total of S 1.7 million was 
paid for this refund, which is granted to 
retired members who do not have a 
beneficiary deemed a dependent under 
the Illinois Pension Code and who 
request the refi.md. Acceptance of this 
refund terminates the retired member's 
eligibility for survivor benefit coverage 
from the System. 

l' 

0 
l) 

-0 
I) 

l) 
I) 

l) 
l) 

I) 
l) 
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Counseling services 
The System maintains two offices, 

in Springfield and Lisle, to serve mem
bers throughout the state. During FY 
93 , the TRS offices received over 52,000 
phone calls. In addition, staff members 
sent out nearly 175,000 letters and con
ducted office consultations witl1 an av
erage of300 members monthly. 

Individual retirement conferences 
are held around the state each year by 
the System's benefits counselors. Dur
ing FY93, 106 members attended these 
conferences. An additional 6,901 mem
bers attended group meetings held by 
TRS around the state. 

A series of guides designed for mem
bers, retired members and employers is 
published annually by the System. In 
addition, bulletins and newsletters are 
mailed to these audiences with current 
information concerning benefits, lei:,ris
lation and System adm.inistrarion. 

Individual member statements of 
account are mailed annually to all mem 
hers. These present up- to-date infor 
rn::i tion on each member's TRS contri
butions and serv:i_ce. 
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Benefits Information 
As a trnst fund for its members and 

annuitants, TRS provides retirement 
annuities and disability and survivor 
benefits. The System also administers 
the TRS Henlth and Prescription Drug 
Insurance Plan. These benefits a.re in 
the System's plan ns outlined in the 
Dlinois Pension Code ( 40 ILCS 5/16 ~ 
101 et seq. 

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 n.ctioo of the I llinois 
General Assembly and the Governor. 
Benefiti cannot be modified without a 
change in the TRS plan design. 

Retirement benefits 
During FY 93, the TRS plan pro

vided retirement benefits for 43,195 
annuitants. The average benefit of 
81,256 was up 7 percent from $1,174 
on June 30, 1992. 

TRS AnnuitantPnifile 
Average Age: 72 
Average Y eara of Service: 26. 77 
AverageAnnuity: g 1,256 
Average Original Annuity: S 1,001 
Average Years in Retintment: 12.3 

Average Monthly Benefit 

0 11cr 91i 
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Over:i.11, the System pnid $633.7 
million in retirement arumities i11 FY 
93, up 11 percent from FY 92. The 
number of nnr;iui t1nts receiving benefits 
rose during FY 93, up 1,048 from June 
30, 1992. The System offers 111yone 

receiving a monthly benefit, including 
retired members and survivor benefits 
recipients, electronic funds transfer of 
TRS annuity payments w:ith participat
ing financial institutions. Ar rhe end of 
FY 93, 34,007 of the total 48,922 ben
efit recipients were patticipiuing in the 
direcr deposit program. T his represents 
69 .5 percent of all bet1efit participants. 

Although the- annuity for those 

m embers in retire.rnent less thafi five 
years is higher than average at $1,781, 
this nmount drops to below the overall 
average after ten years in retirement
members retired between 11 and 15 
years receive an average benefit of only 
Sl, 111, below the $ 1,256 average. 

Average annuity also decreases :ts 
the retired member's age increases, Re
tirees aged 55 through 59 receive :i.n 
average annuity of $1,884 monthly, 
while those age 80 and over receive :i.n 
avernge of ooly $759. 

Of the 2 ,450 TRS members who 
retired d uring FY 93, the average age 
wa$ 60, average service, 27.8 and the 
average monthly benefit, S 1,848. These 
members retiredwith an average salary 
of $38,493.27, a sligh t decrease from 
FY 92 r etiree salaries. 

For retired members a, ojj u ne JO, J 99J 
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Early Retirement Option 
M embers 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 contri
butions required from either the mem
ber or the employer. 

Use of this early retirement option 
decreased in FY 93 due to the introduc
tion of the early retirement incentive. 

Use of the Early Retirement Option 

Retirements 
Year Total ERO 
1983 1,946 468 
1984 1,842 454 
1985 2,336 645 
1986 2,160 534 
1987 2,093 552 
1988 2,116 555 
1989 2,044 630 
1990 2,067 573 
1991 2,097 627 
1992 2,547 631 
1993 2,450 487 

Health insurance 
Since 1981, the System has pro

vided health and prescription drug in
surance. The plan, administered by Blue 
Cross/Blue Shield, is available to an
mutants tlecting coverage. Annuitants 
may also enroll their dependents. 

Coverage options 
For annuitants and their dependents 

who qualify for Medicare, TRS pro
vides Medicare supplement coverage. 
After the $300 yearly deductible, the 
pbn pays th~ balance of ail claims that 
are reasonable and customary that Medi
care does iiotpay. As of June 30, 1993, 
16,167 members and 3,627 dependents 
were enrolled in this option. 

Annuitants who do not qualify for 
free.Medicare Part A coverageat age65 
m:ry elect the Special Coverage.Option. 
This option provides coverage for both 
hospital and physician services. It pays 

Early Retirement Incentive 
The early retirement inc en ti ve, 

made available through Public Act 87-
1265, allows members who are at least 
50 but less than 55 years of age with at 
least 15 years of service or age 55 or 
older with at least five years of service to 
purchase up to five years of additional 
service and acquire an age enhancement 
of an equal number of years. The law 
specifies two window periods for elec
tion and retirement under the incentive, 
the first during FY 93 and the second 
during FY 94 although a smaller per
centage of retirements may occur in FY 
95 through the employer's right to de
lay some retirements. 

As of June 30, 1993, 7,638 mem
bers had elected to retire under ERJ. Of 
these electio11s, 2,824 had submitted 
retirement applications. 

Ai of June JO 

ERO Average Average 
%ofTotal Payment Salary 

24.0 5,801 24,889 
24.7 6,451 28,340 
27.6 5,924 28,331 
24.7 6,757 30,985 
26.4 7,191 32,202 
26.5 7,646 34,935 
30.8 7,798 37,141 
27.7 8,032 38,911 
29.9 8,339 40,746 
24.8 8,456 42,291 
19.9 9,604 46,447 

Health Plan Enrollment 

1993 

J992 

]991 

1990 

]989 

1988 

1987 

19So 

l9SS 

1984 

0 5000 lOOOO 

all claims that are reasonable and cus
tomary after a $300 deductible and 
80%-20% coinsurance of the next 
$10,000 of covered expenses and 100 
percent coverage thereafter. As ofJune 
30, 1993, 1,291 annuitants and depen
dents were enrolled in this option. 

Disability benefits 
Disability payments of$9.8 million 

were made by the System during FY93, 
up 7.7 percent from FY 92. A total of 
1,017 disability benefits were paid to 
members whose average age was 5 5 and 
average years of service was 16. 8. 

There were 348 new disability ben
efits paid during FY 93 with an average 
benefit of$ 1,198. Of these new claims, 
32 percent were for pregnancy-related 
disabilities, 14 percent for cancer and 
tumors, 5 percent for mental illness, 
another 5 percent for heart and circula
tory problems, 5 percent for dislocated 
and ruptured disks and 1 percent for 
AIDS. Other disabilities accounted for 
the remainder of the claims. 

Survivor benefits 
Average. monthly survivor benefits 

of 3484 were paid to 5,642 survivors of 
TRS members and annuitants in FY 93. 
The average age of the deceased was 73. 
There were552 new claims during the 
year for monthly benefits and the aver
age monthly benefit for FY 93 claims 
was S595. Total payments rose from 
S30. 7 million in FY 92 to S34.4 million 
in FY93. 

lSOOO 20000 25000 JOOOO 

Annuitants a11d their dependents 
under 65 are offered a major medical 
plan which provides coverage for both 
hospital and physician services. On 
June 30, 1993, 5,502 annuitants and 
1,558 dependents were enrolled in this 
plan. 
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Premiums 
The System pays 75 percent of the 

cost of the premiwn for p articipating 
annuitants; however, dependent pre
mi~s are the responsibility of the an
nwrants. 

Reserve Account 
T he System maintains a H ealth In

surance Reserve Account for the pur
pose of paying the System's 75 percent 
share for enrolled annuitants. On June 
30, 1992, the reserve fund balance was 
$74.5 million. During FY 93, the ac
count was credited with the maximum 
allowable transfer of S20 million plus 
$6 million interest earned. Premium 
payments ofS37.5 million were charged 
to the account leaving a June 30, 1993, 
reserve fund balance of $63 million. 

For the second consecutive year, 
the reserve fund balance failed to in
crease-a result of the $20 million trans
fer limit, the recent increase to a 75 
percent premium subsidy and increased 
premiums and enrollment. 

Claims Experience 

TRS Subsidy Payments 
Fiscal Year 

1981 109,689 1987 5,409,000 
1982 627,000 1988 6,823,000 
1983 1,503,000 1989 8,346,000 
1984 2,412,000 1990 10,331,000 
1985 3,094,000 1991 15,142,000 
1986 4,800,000 1992 27.717,000 

1993 37,498,000 

Under the Illinois Pension Code 
' the System can transfer up to $20 mil-

lion dollars from investment earnings 
into the Reserve Account annually. 
Interest an:n1es on the balance and the 
resulting balance is used to meet the 
System's 75 percent premium s ubsidy 
payments. 

Continuation of this downward 
trend may result in insufficient fonds as 
early as February 1995. The Teachers' 
Retirement System is actively encour
agingthe General Assembly to readdress 
this issue and to explore options to 
ensure continuing coverage to TRS an
nuitants. 

Reserve A ccoun t 
Junc 30 Premiums Paid Retention Fees" Claims Paid A s of J une JO 
1983 S 3,826,362 S 277,021 S 3,467,117 
1984 6,242,236 368,008 5,962,159 
1985 8,931,731 427,746 8,195,968 
1986 lJ,640,732 539,458 9,859,427 
1987 13,932,201 617,300 13,163,179 
1988 17,066,035 735,546 17,714,923 
1989 20,859,736 899,055 22,015,321 
1990 26,048,490 1,122,690 24,921,796 
1991 31,411,797 1,353,848 30,348,628 
1992 45,562,267 1,963,734 40,927,520 
1993 61,229,774 2,639,003 53,282,267 

• Retention is ~h~perc~ntage of premiums paid to the insurance carrier to 
~0'1.Jer the ad~n;nHtraflve coshforprocessing claims and the risk in valved 
111 underwn t 111g the contract. 

H ealth Insurance Reserve Account 
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an Summary 

Administration 
The Teachers' Retirement System was ,Ie:ited and is governed by 40 Illi

nois Compiled Statues beginning with C!ui.p. 5, Section 16-101. A Bo:ird of 
Trustees, comprised of the Snne Supcrintendenr ofEduc:ition, four persons 
appointed by the Governor, four elected members of the System and oue 
elected annuitant, is authorized to cnrry our provisions of the Article. This 
Board appoints an Executive Director responsible for the de.tru.lcd ;idruin.ist ra
tion of the System. 

Revenue 
T hree primary sources of revenue for the System are contributions from ac--

tive members, appropriations from the State of Illinois :md investment income-
The required member contribution rate is 8 percent oi gross earnings, desig
nated as follows: 6 1/2 percent for reti.remenl annuity, 1/2 percent for post-re
tirement increases and 1 pen::ent for death benefits. 

Membership 
Membership in the Sys1ern is mandarory for all individua.h certified unde.r 

the provisrons of The School Code ofilliuo.is :ind employed .io positions re
quiring certification in the public schools oflUinois (outside Chicago). Begin
ning July 1, 1990, TRS-covered employment includes all substitute and p:u-t
time teaching posit.ions. 

Service Credit 
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 li.01itatious, op
tional 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 military service and related education-al trn.ining. Such service requires ad
ditional coutri.butions. Up to one year of credit is also added ar retirement for 
unused, uncompensated sick leave days established with former employer5. 

Disability Benefits 
A member with n.t least three years of creditable service disabled while em 

ployed as a teacher or with.in 90 days of ,uch euiployment may be eligible for 
benefits if two licensed physicians verify the disability. However, no benefit 
·will be pa.id while the member .is entitled to receive salary (regular or sick 
leave) from the employer. In the case of disability due ro pregnancy, only cme 
physician must verif)r the disability. Part- time and substitute teachers must 
wor~ ap teachers for at least 340 hours in either the school year .in wh1ch the 
disability occurs or the preceding school year to be eligible for disability ben
efits. 

Disabil.i ty benefits are 40 percent of the greater of the contract '>ah.ry rate in 
effect at the time the benefir becomes payable or the annual oomract rate on 
the date the disability commenced. The member continues to earn service 
credit while receiving disability benefas. 

A disability retirement annuity is available for m embers who are rece iVlng a 
disability benefit. This benefit pays 35 percent of the salary used in cakulating 
disability benefits or the amount computed by the rntirement annui ty formula, 
whichever is greater. 

Occupational disability benefits are available to members disab led due to a 
duty-related accident or illness. This benefit pays 60 percent of the greater of 
the contract salary r-ate in effect at the time the benefit becomes payable or rbe 
-annual contr:.tct rnte on the date the disability commenced reduced by :my 

:1.mounrs payable under -o workers' compensation progrnm. Service credit i5 
eo.rned dming periods of occup!ltioo:1l disability•. 



On January l following the fonrrh ::uuuversary of the granting of disnbility, 
oc.wpational disability or disability retirement benefits, t he benefit incren.ses 7 
percent. Thereafter , the benefit increases 3 percent of the curren t benefit an 
nually. 

D eath Benefits 
Death be:nefits consist of a re.mm oft he member's nccunmhted contribu

tions and the payment of survivor benefits. 
Accumulated contributions are the member's corttributions to the System 

plus the interest required by stahc1te. Survivors of members receive a ren1rn of 
accumulated contributions. S\l rvivors of annuit:mrs receive accnmulo.ted c-on
tributions minus the amount received as reti rement annuity. 

Survivors of members are eligible for survivor benefits iJ death occurs 
while the m=ber is employed as a teacher, during the first year following ter
mination of employment, while on a creditable leave of absence, or while in re
ceipt of disability or occupational disability benefits. Survivors of imctive 
members not meetiug these reqniremeots but with 20 years of service are eli
gible for survivor benefits calculated as though the member had bee11 in retire
m ent. Beneficiaries ofannuit::tnts who contributed to the survivor benefit pro
gram and did not withdraw those contributions are also eligible for survivor 
benetits. 

Survivor benefits ::I.ft'. payable in one of two forms. A lump-mm settleme!lt 
is avuifoble to dependent nnd uondependent beneficiaries. For active members, 
it consists of a cash settlement based on the final salary rate as a teacher. for 
retired members, the benefit is based on the greater o f the higher am1u:1.l salary 
rate within the. last four ye:us of service reduced by 1/6 for each yefl.f or parti.ll 
year in reriremelit, survivor benefit conrributiorts or S3,000. 

l\llonthly benefits are payable to dependent bend1ciaries of annuitants and 
members with 11/2 years of credit and at least 60 days of creditable $eMce 
during th e 18 months preceding death. The System provides a 3 percent in
crease in the currently payable m onthly survivor benefii onJ:um:uy 1 following 
the granting of the benefit for surv-ivors of an annuitant and 0 11 J anuary 1 fol
lowing the first anniversary of the grnuting of the benefit for survivors of a 
member. 

I f a member retired or is retiring and has no spouse or digible ch.ild, he or 
she m ay take a refund of actual survivor benefit contributions, waiving ::ill 
rights to have survivor benefits paid to beneficiaries·, however, designated ben
eficiaries remain eligible for a return of the member's excess accumulated con
tributions (if any) L1pon the annuitant's death. To restore eligibility for survivor 
benefits, the annuitant must retmn to contributing service for at l east one yem 
,ind repi,y the refond with interest. 

Retiremen t Benefits 

A member qualities for a r.:rireinent annuity after attaining one of the fol
lowing: age 62 wid1 5 years of service credit; n.ge 60 with 10 years; or age 55 
with 20 years. If retirement occurs between ages 55 ,111d 60 witl1 less ti1;111 35 
years of servi.ce, U1e annuity will be reduced at the rate of 1/2 percent for e-ach 
rnonti1 the member is under age 60. A member age 55 with less than 35 years 
may use the e:1rly retirement option to avoid n discount for early rerirc:ment if 
retirement occurs before July l , 1995, application for retirement ocnm within 
six months of the last day of seMce requiring contributions, and the member 
.ind the employer both make a one-time contribmion to the System. Substi 
tute tead1ers mu.st teach 85 or more days in a ~c.hool term with one en1ploye.r 
ro be eligible for the ea.rly retirement option, 

T,!11.-h,n' Retiremmt Systm1 1,/IIJ1' St,1/,• nfTlii110,s ,1.1 



The annuity is determined by the average of t he four highest consecutive. 
salary rates within the lnst ten years of creditable servic:e and the percentage of 
average salary to wruch the member is entitled. th.is 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 ne.xt ten yean, plus 2.1 percenr for each of the next ten 
years, plus 2.3 percent for each year over 30. The lTHLximum annuity, 75 per
cent of average salary, is achieved with 38 yenrs of service. 

An actuarial calculation is used if a member has no service after JLtly 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 ,vho mught afrt"f 
July 1. 1947, is elig ible to receive a single-.mm retirement benefit at age 65. 
The benefit is the actuarial equ.ivalent of a life annuity consisting of 1.6 7 of fi 
nal average salary for each year of creditable service. T o be eligible, the m em
ber must terminate TRS-covered employment. 

P ost-Retirement I ncrease 
The System provides 3 percent compounded :rnuual incren.ses in the ::ige or 

disability retirement annuity for qualifying annuitants beginning the ln.ter oi: 

J anuo.ry 1 following the attainment of age 61 or J anu:uy 1 following the b.r.;t 

anniversary in retirement. 

Refunds 
The System will refund a mernbe,'s rnotributiom provided the member 

has officially resigned from a position requiring System membership, has not 
been reemployed in such:; position, and submits the refund application not 
earlier than four months after termination of employment. 'The refund consist~ 
of ull retirement contributions made by the member excluding interest and the 
1 percent de:i.tl1 benefit c:onrribution. When the member accepts u refund, he 
or she fo rfeits all credit with the System. T he credit may be reestablished if the 
member returns to teaching in a position requiring contributions to the Sysrem 
for one ye11' .1nd repays the refund 'rvith interest. 

TRS Health and P rescription Or1Jg 1nsurance Plan 
Annuitants and beneficiaries of the System a.nd their eligible dependenr:., 

n1ay en.roll in the TRS H ealth ar1d Prescription Drug lnsurance Plan. Th'is 
p:u-tiruly subsidized plun covers h ospit:u and physici:i.ns' medical expenses :ind 
prescriprion drngs. 

Special Conditions 
Any member convicted ofa felony related to or in connection with teach

ing is nor eligible for TRS benefits; howev{'r, that member may receive a. re
fund of contributions. 

Conditions involving a claim for benefits mn.y require further clarification. 
If any conflicts arise betv,een material in this summary :md that of the hw, the 
hw takes precedence. 

Continuity ofCreditwithin I llinois 
TRS is one of13 systems included in the provisions of the Retirement 

Systems Reciprocal A ct which asstlres continuous pension credit for public 

employment in Illinois. 
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Average Annual Salary for Active Members by Years of Service* 

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

0-5 Total# 23,482 19,764 19,030 22,160 23,384 24,792 25,296 22,949 26,770 26,962 
Average S 16,618 17,166 17,818 18,555 19,726 20,845 22,121 23,284 24,752 25,881 

6-10 Total # 23,433 22,047 21,157 19,698 18,8] 9 17,129 15,314 15,359 14,811 15,820 
Average S 20,338 20,915 21,841 23,005 24,320 25,780 27,124 28,158 30,524 32,141 

11-15 Total# 23,201 23,462 22,833 20,700 19,460 18,417 17,671 18,066 16,438 15,914 
Average S 24,467 25,341 26,378 27,607 29,001 30,312 31,581 32,791 35,078 37,016 

16-20 Tofal # 13,920 15,481 17,419 18,528 19,163 19,689 19,867 20,027 18,403 17,454 
Average S 22,165 28,309 29,976 31,056 33,144 34,771 36,315 37,984 40,060 41,984 

21-25 Total# 8,588 8,747 9,089 9,391 10,257 11,474 12,830 14,7S5 15,719 16,422 
Average S 28,976 30,199 31,657 33,309 35,246 37,153 39,141 41,523 43,958 46,051 

26-30 Total# 4,494 5,053 5,479 5,864 6,245 6,456 6,659 7,152 7,605 8, '.l07 
Average S 30,396 31 ,960 34,026 35,740 37,666 39,474 41,429 43,316 45,877 48,438 

31-35 Total# 2,279 2,251 2,009 2,002 2,089 2,394 2,758 3,222 3,479 3,742 
Average S 31,887 33,651 35,782 37,533 39,310 41,730 43,749 46,363 49,046 52,047 

Over 35 Total # 436 421 430 483 517 426 462 457 478 539 
Average$ 30,042 31,494 33,930 37,533 40,492 43,465 45,979 48,146 49,979 55,044 

Total# 99,833 97,226 97,446 98,826 99,934 100,777 100,857 101,987 103,703 105,160 
Average S 22,877 24,141 25,454 26,522 28,085 29,638 31,318 33,024 35,321 37,193 

• S111tisticol i11fmnatio11 ,m the System's active membership is 11ot yet available f ur FY9J. 
J1m111al salaries au. <omputed usingfi,11- and part-t-ime teaching enr11i11gr only; wbstitute nnrl hourly employees (IJ/d extra tlury e,,mi11gs were omitted. 

Schedule of Average Monthly Payment Amounts --
Years of Retirement Disability Survivor 
Age Benefits Benefits Benefits 

Count Ave.$ Count Ave. S Count Ave.$ 

< 5 6 305 
06 - 10 18 335 
11 - 15 68 335 
16 - 20 34 356 
21 - 25 1 790 0 000 
26 -30 11 900 1 618 
31-35 21 974 4 611 
36 - 40 48 905 18 663 
41 - 45 112 929 45 684 
46 - 50 127 1,091 77 647 
51- 55 449 1,924 188 1,080 198 745 
56 - 60 3,936 1,884 l83 1,189 282 698 
61- 65 7,775 1,701 135 911 525 671 
66 - 70 8,076 1,442 92 779 670 615 
71 - 75 7,167 1,106 55 578 830 489 
76 - 80 6,067 952 21 458 980 447 
81 - 85 5,194 827 9 347 1,067 362 
86 - 90 3,241 702 6 371 589 324 
Over 90 1,290 628 8 383 230 281 

-- -- -
Totals 43,195 $1,256 1,017 $ 966 5,642 $484 
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Active Members by Years of Age and Years ofService 

:>Full and Part- time Members 
Substitutes 0-5 6-10 11-15 16-20 21-25 

__AGF " 20-24 Total Number 1,901 1,468 
Average Salary 2,340 21,204 
Average Years of Service 

25-29 Total Number 3,283 8,476 636 
Average Salary 2,618 24,402 28,407 
Average Years of Service 

30-34 Total Number 1,996 4,056 4,601 478 1 
Average Salary 2,638 26,178 30,090 33,631 29,827 
Average Years of Service 

35-39 Total Number 2,694 3,328 2,775 5,717 786 
Average Salary 2,555 25,838 31,743 35,393 38,878 
Average Years of Service 

40-44 Total Number 4,399 4,820 3,315 4,176 9,032 1,388 
Average Salary 3,034 26,430 32,858 36,951 41,352 43 ,819 
Average Years of Service 

45-49 Total Number 3,125 3,160 2,687 2,694 3,866 9,045 
Average Salary 3,349 28,511 34,212 38,826 43,694 46,367 
Average Years of Service ---

50-54 Total Number 1,757 1,158 1,268 1,783 2 ,013 3,300 
Average Salary 3,976 30,499 34,934 39,191 42,768 46,548 
Average Years of Service 

55-59 Total Number 930 357 389 749 1,162 1,637 
Average Salary 5,142 30,519 35,106 39,385 41,978 45,263 
Average Years of Service 

60- 64 Total Number 594 117 123 258 478 834 
Average Salary 5,670 28,795 34,464 39,270 41,222 45,818 
Average Years of Service 

65-69 Total Number 269 19 23 52 105 186 
Average Salary 4,621 26,426 33,292 38,788 45,221 46,571 
Average Years of Service 

70- 74 Total Number 87 3 3 6 10 30 
- Average Salary 4,052 39,172 21,199 30,023 42,812 47905 

Average Years of Service 

> 74 Total Number 25 1 1 2 2 3 
Average Salary 2,807 38,107 39,904 37,075 41,214 3 7979 
Average Years of Service 

Total Number 21,060 26,962 15,820 15,914 17,454 16,422 
Average Salary 3,125 25,881 32,141 37,016 41 ,984 46,051 

- -
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26- 30 31-35 36- 40 41-45 46-50 51- 55 Totals Average Service 

1,468 
21,204 

1.18 

9,112 
24,682 

2 .944 

9,136 
28,538 

5.915 

12,606 
32,284 

9.596 

22,731 
36,291 

12.83 

943 22,395 
47,788 41,080 

16.615 

4,779 596 14,897 
48,899 50,261 43,823 

20.409 

1,738_ 2347 109 8,488 
48,452 52,657 55,975 46,039 

24.061 
-

645 666 297 12 3,430 
46,320 52,136 55 ,906 50,228 45,907 

24.813 

178 110 67 27 2 769 
46,908 48,877 52,692 61,188 40,042 46,403 

25.632 

22 20 9 8 6 1 118 
50,043 50,266 36,163 52,248 44,832 48,169 45,707 

28.213 

1 10 
37,781 38,631 

28.597 

8,307 3,742 483 47 8 1 105,160 
48,438 52,047 55,070 56,868 43,635 48,169 S 37,193 14.112 

Teachers· Retirement System of the Stall' of fllinois • 49 



Retired Members b Years of Service and Years in Retirement 

0 YEARS ~ YEARS OF SERVICE 
RETIRED 1- 5 6- 10 11- 15 16- 20 21-25 26-30 

1-5 Total Number 446 518 606 849 1,606 1,732 
Average Benefit 162 409 597 939 1,307 1,736 
Average Original Benefit 154 390 563 888 1,252 1,678 

6-10 Total Number 412 555 687 1,211 1,700 1,841 
Average Benefit 130 288 537 876 1,157 1,569 
Average O riginal Benefit 101 219 434 722 965 1,313 

11-15 Total Number 256 315 652 1,163 1,431 1,417 
Average Benefit 115 262 440 701 916 1,248 
Average Original Benefit 77 170 304 503 663 907 

16-20 Total Number 208 307 571 948 1,225 1 ,144 
Average Benefit 75 223 368 563 725 972 
Average Original Benefit 41 122 213 343 449 610 

-- ----
21-25 Total Number 94 146 314 679 852 861 

Average Benefit 42 183 308 445 585 743 
Average Original Benefit 9 76 134 216 304 397 

26-30 Total Number 21 29 92 232 355 306 
Average Benefit 44 162 274 386 489 610 
Average Original Benefit 3 34 63 121 189 250 

31-35 Total Number 8 4 13 85 204 154 
Average Benefit 67 157 297 399 477 577 
Average Original Benefit 5 14 43 105 128 178 

36-40 Total Number 1 3 21 45 67 
Average Benefit 200 282 388 490 571 
Average Original Benefit 38 38 65 95 109 

41-45 Total Number 6 20 21 
Average Benefit 419 486 575 
Average Original Benefit 42 45 67 

46- 50 Total Number 4 7 6 
Average Benefit 365 512 579 
Average Original Benefit 16 64 75 

Total Number 1,445 1,875 2,938 5,198 7,445 7,549 
Average Benefit 122 296 461 701 950 1,291 
A verage Original Benefit 97 228 343 524 740 1,028 
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Average 
31- 35 36- 40 41-45 46-50 >50 Totals Age 

2,548 1,815 112 24 4 10,260 
2,385 2,878 3,155 2,550 1,966 1,781 62 
2,331 2,776 3,003 2,406 1,858 1,721 

2,256 1,291 108 31 5 10,097 
2,152 2,663 2,279 2,473 1,793 1,498 67 
1,803 2,206 1,875 2,021 1,449 1,246 

1,470 647 144 27 2 7,524 
1,709 1,906 1,864 1,837 1,369 1,111 72 
1,250 1,388 1,344 1,339 1,030 805 

1,096 897 295 56 2 6,749 
1,283 1,568 1,546 1,461 1,569 916 78 

810 983 952 890 946 570 

807 962 602 116 6 5,439 
987 1,204 1,199 1,130 997 806 84 
550 676 659 605 538 432 

310 360 225 42 1,972 
712 838 929 931 634 88 
314 388 439 433 270 
174 132 64 9 847 
649 744 798 835 584 90 
228 305 334 346 198 

38 32 8 2 217 
635 655 699 698 560 94 
179 203 232 245 132 

13 8 2 70 
637 653 677 559 96 
130 135 154 81 

3 20 
639 522 98 

83 60 

8,715 6,144 1,560 307 19 43,195 
2,097 1,838 1,483 1,461 1,510 $ 1,256 72 
1,709 1,528 983 972 1,150 $ 1,001 
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Schedule of Participating Employers 

5 CTY REG voe SYS 
ABINGDON CUS 
ADAMS-PIKE ESR 
ADDlSON St;:H DlST 4 
ADLAJ E S1'EVENSON HS 
ADOLPH MEYRRZONE CTI! 
AE:RO 
AKIN COMM CONS 
Al.BERS SCH 
ALDEN HEBRON SCH 
AUDO C'USD 201 
AJ.E:XJS SCH 
ALLF.N TY.IP SCH 
ALLE:-.DALEo SCH 
,\LTAMONTSr.H 
AL TSRNATIVE SCH 
AL'f'C1N MH CTR 
ALTO N SCH 
AL WOOD CUS 
AMllOVSCH 
ANN M Kl U::Y DEV CTR 
ANNA CC St:H 
ANNA JONESBORO COMM 
ANNAWAN SCH 
ANTIOCH CC SCH DIST J4 
ANTIOCH COMM HS 
APTAKJSICTRJPP SCH 
ARBOR PARK SCH 
ARCOLA SCH 
AREASERVTCE PROJECT 
ARG l".NTA SCH 
AROO C'OMMHS 
ARGO SlJMMl'f SCH 
AR LINGTON HTS SC'HS 
AIUvJSTRONG SCH 
ARMSTRONG TW1' HS 
AR11 I UR SCI I 
ART MP 
ASI 11.AND-CHAJ'WLERVII.LE 
ASHLEY SCH 
1\ SHTClN C UNIT SCH 
ASSISTANT CTY Sl]f 
ASSISTANT SUP E~R 
ASSIST ANT SUP £SR 
/\STll RJA SCI-I 
ATH E:NSSCH 
A r w ooo 1-JAJV[MOND SCH 
ATWOllb HE:IC HTS SCH 
AUllURN SCH 
AUDIO VISUAL INST 
AURORA SCH 
AU RORA WEST SCH 
AV]STClNSCH 
1\VOCASCH 
AVONSCl--l 
BALLCHATl--lAM. SCH 
BANNOCKBURN SCH 
BARRINGTON SC'H 
BARRY SCH 
BA RTE LSCl SCH 
BARTONVJ LLE PUB ~C'H 
BASW 
BATAVIA SCH 
BFACH PARK SCH 
8£AROSTOWK SCH 
BEASON SCH 
BE< "K AREA VOCCTR 
llEEl 'H F.R c 1n· SCH 
BEECH lc:R SCH 
BULE VA LLEY SCH 
Bt::LLEVILl,I:. SCI f 
BELLEVJ!. LE SC'H 
Bl'.LLEVI LLE TWP 1-f~ J 
BELVlDJ:;RF.SCH 
BE.M,:NT SCH 
BE:1'JA.'vll '1 Sl'H 
BENSENVl LLE SCH 
BEKTCl'K ("ONS ii$ 
afNTON SCH 
BERKf:LE:Y SCH 
BERIWI', N SCH 
BEl f !Al ro SC'H 
ll L:11~:\l'Y SCH 
BETHELoCH 
Bl en· SP f.D rnoP 
BIG t10LLllW SC~! 
illSMARCK SCH 
BLAt'Kl-!AWK AREA,-}' ED 
Bl()UM TWP HS 
Bl. ()().\11NCD ALE SCH 
BL1ll\MINVW's' SCf ! 
BLl/f. ISi.AND SCf-1 
MI IE MUUND CIIS 
BLL t,: RJUC ESCH 
nuin-s cn~tJ\,1 s,~H 
ULLFDW CRADE: Sell 
llLl'\D lTY CLS 
fl< •L RROSNAIS SCH 
Hl0\CE\·t1..LJ::.SCH 

BRADF'ORD CUS 
DRA.OLl,:Y BOUR.BONNAIS 
BRADLEY SCH 
BREE:SE; SCH 
BIU;M l:.N COMM liS 
BRIMF'l E.LD SCH 
BROOKW OOD SCH 
RROWN C" C UNIT SCrl 
BROWNSTOWN SC'H 
BRUSSELS CUS 
BRYCE ASH SCH 
BlJNCOMB J:: SCH 
{IUNKER HJLL cu~ 
BIJ l{l\1\)'IK' SCl"f DIS'J 111 
BUREAU CW EDUC 5EKV REGION 
BU REAU OF AGENC'Y SUl'PURT SERV 
BURNHAM SC'H 
BUSI INELI.PRAJIUESCI I 
BUTl.f:RJ,CH 
BYRON t:USD 226 
CAI IOKJ A 1./Nl1 SCH 
CAIRO SC'H 
l~A l.HOUN GREENEJE!t&r;I' F:SR 
CALHOUN SCH 
CA.I.UM ET SCH 
C"AM/l RJDCt; SCH 
CANTON UNION SCII 
C'APITA L ARP.A vrn~ C'TR 
CARBONDALE C'OMM HS 
Ci\fUJONDALE: EL!c:M SC:IJ 
C'AREER DEV SYS 
CARE8R PRE~AltA1'1UN Nt::1 Wlll<J( 
CARLINVJLLI:: sell 
C'.AR,Ml WHITECTY 
CARR!fi:R MILLS SC-I I 
CARROLLTON SCH 
CARTERVJ LLE: C UJl;lT SCH 
CARTHAGE CUD Jn 
t.ARY SCH 
CASI::\' WESTFJELL1 CUS 
CASS SCH 
r ATL.I N "LIS 
l't!NTl'. KCASS SCI I ll lS'i 66 
C'P.NTRAL A&!v1 CUSD 2\ 
C EN1"RAL CITY SCH 
CENTRAL COMM HS 
CENTRALCU 4 
CENTRAL CUS 
CENTRAl JL eo srn Ctl< l l 
rF.NTRA L IL voe ED n ")OP 
C'F.NTRALS1 H 
CENTRAL.SCH 
CENTRALl1\ SCH 
CENTRAl,IA TWP HS 
r'ENTIJRY UNJT $< • ."H 
C"E:R.Rll GORDO SCH 
CHAMPAIGN SCH 
CHAMl't\JGN/l'ORD VL•C $YS 
C'HANP.Y MO NGESC"H ~YS 
CHANNAHON SCH 
<'li/\RLllSTON Sl"H 
l'HF.NDJ\ SCH 
CHERIWSCH 
CH ESTE! R L:US 
l'H F.STr.R EAST LNCO[.N 
CHF.STF:R MH CTR 
Cl! iC AGO 1-rrs SU-I 
CHICAGO RF./1[1 l\lH CTR 
CHICAGO RlDCt ~CH 
CHCiATf:lltH crNl.8R 
(.:J IRJSTIAN-MONT 80 FOR E:MPL 
C'HRJSTClP HE:R COMM HS 
CHRJSTOPH~R SCH 
C ICF RDSCH 
CISSNA PARK SCH 
C LAYCl1'Y CU lllRT11J 
l'LIPF BARSTOW SC'H 
CLINTON SCH 
COA!.Ci1'Y SCH 
COBD!i:NSCH 
CULCHESTER SCH 
C'llLl.lNS VI l.1.E ,CH 
COWNASCII 
COLIJMIJIA l!'IIT sn-1 
COMM CO'<S SCH 
COMM u:-.rr DIST j 

COM.vi UNlT SCH 
COMM CL1!\5 501 L11S'J 1~11 
COMM C'ONS SCH lJ IST 91 
COMJ,-l HS 01s·r Jiff 
C'l1MM l!NIT DI> r 
l'\1MM I fNlT D IST J99 
t' Q:NlM UNJT SCH 1 
CDMM llliIT SCH DIST nJO 

L"OMM lJrs.liSl'H Dfs't 100 
CUMM UNJT ,cl l lllST 1 t 
C'U.\1M UNIT SCH DIS"! • 
C'0>..1M Cl)'sS St"H 
i'lt\lM 1_"(1\IS s,·1 l 1,1s I 1, 

As of June 30, 1993 

COMM CONS SC'li DIST SJ 
L'OMM UNIT ~CH 
VOMM UNIT SCH DIST 6 
COt-.,lM UN IT SCH 
COMM IINIT SD 201 
CONGERVJ L f:URRKA SC-A 
t'CINS HS DIST JJ~ 
CLXW f"OR EMPL El) 
(:ORNtLL SCf I 
rn R RECTIONS ~CH [11ST 428 
l'UULrERVILLE SC~I 
rrnINTRY l'Ll/0 I I ILLS SCI I 
l'OLJNTY SUP ESR 
COWDEN HERRJCl< HS 
CCIWDf.N H ERRIC"K SCHS 
CRAIi l 1RcHARl) ~Cl I 
t'llESl'ENTC' lTY SCH 
l'RCSCENT IROt.ljll>IS t•o 
CREST<JN SCH 
l"!< t.;-J t-; MC.>Nt£ ~t 'H 
LK£:!Vl:COE.UR ~UB St"HS 
rRYSTAL LAKE CUMM 11 \ 
l'RYnAL LAKE SCH 
CVPRESSSC'H 
[lAKOTASCH 
DALLAS CITY CU 
DALZE LL SCH 
DAMIANSVILLE: S1 'I I 
DANVI LLE r C' S('H 
DARJl!.N PUB SCI IS 
DAVE/\ 
DJ'CAT\.IR Sl'H 
Ol;t;R l'REl,:I( M.,\Cf:!NAW 
UEF.R rARK SCH 
m:~:Rfllcl.fl SCI! 
DEKALB l"TY SPE E:IJ 
DEKALB SCH 
UELABAR Vat.' ED HEU 
l)PI.A!'ID Wf.l.Dl 1N SVH 
ll~ L/\ V '\N Sl'll 
DEl'TOf REHAB <I 101 
DEPTOF REH/\B ~J -201 
UEProF l{f,:j IAJJ-l'I JI Lll I 11-'SI' 
DEPT CW RE:HAB VISUAi.LY 

JMT'AIRf.D 
DBPTllF RE:HAJl-SCfl l"(IR flEAF 
flEWTClF REHAB 
[lfP\lf, SCH 
llE.Sll 1'0 C.KAl)£SCJl 
OESPI.AINF.S SC-H 
OIA~1l)Nr, I.AKF. sell 
LJIETERll'rl SCH 
fllMMIC"K CONS SCH 
DIS'! So SC'HS 
DIV E:RNON Sf'H 
DIXON PLR SCHS 
noons scH 
lJOLl'UN ,ell 
DC> l,WN St'H 
DONC:(11.A SCH 
DONOVAN SCH 
OOWNP_RS GROVF lTlMM H, 
OUWNERS Gi!OVf: Sl'H 
DRIJC PRE:!:. SCH &. fflllANCt 

PROGRAM 
DUNf'f.RMUNE" St'H 
llUNLi\1'1._'t,5 
l)(fPAC!' HS 
flliPAt; E Wf:S1Trn n: 111:r: EU 
[llfl'(l SCH 
OllQU,111'- ru 
OU RAND SCH 
VWICI rr COMM SCI I Ml .. 1· 

HAND/CAP 
IJWI( ;1--rr l;i(.A.IJF. SL'H 
IJW!t:t rt l'V,'P I I~ 
r Al.fllN w r ,oo RIVER lr& 
r:n:NTRAl. ll. ESC 
f. ST U!LJ!~ SC-i"f 
t:1\RLV1f .r_F. SCH 
EAS1 AL Tu-. SCI! 
EAS1THICACt1 Hf~ ~<"H 
l:A$1 t'O LOMA SL "II 
E/\ST DU 8UQ.U E ~1.J-f 
1::1\~T MA lN e SCH 
l:.AS1' MO LJN~ ~Cl 1 
EAST PEORJA Cu MM I J~ 
EAST !'EORIA SL'! I 
f M 1 f' IV.I RI !:.SH~ 
E:AST RJC'l 1I.A1'[l n1s 
F.,\~"I LA7' ll l"fl IJ!i-1 
EllC:/\H l IT\" l"U Ill~ I' I, 
f,fJINBJ,')t!; 1 ·11 ~ 
El1Ml1Nll P LINDl"lPSt' H 
Efl f'tlR l'Ml'[ 
LIJ l\)k f:MPL 
ED l,RA,'ff~ 
fll l 11rv L'TR 
fi~(. J. 

'iJ r:nmpr111rJ1/ U11 ,1 / l11111111I Fi111111c11i/ R,pm-t)'7r ~wr F,1,t,·rl J1t11f r(I, l'l'J] 



ESC 11 
ESC 17 
ESC4 
EDLSERVICE REGION 
EDL THERAPY CTR 
EDWARDS CTY CUS 
EDWARDSVILLE SCH 
Ef.'FINGHAMSCH 
EGYPTIAN CU SC 
EGYPTIAN E:SC 18 
EISE:NHOWER COOP 
EL PASO SCH 
ELDORADO CU 
ELEM SCH 01ST 159 
ELGIN MH CTR 
ELGTN SCH 
EUSABETH LUDEMAN CTR 
ELK GROVE SCH 
ELMHURSTCUSD 
E:LMWOODCUS 
ELMWOOD PARK COMM SCHS 
ELVERADO CUS 
ELWOOD SCH 
EMMONS SCH 
ERJECOMMSCH VNJT 
ESL REG voe SYS 
ES WOOD COMM CONS 
EVANSTON TWP HS 
EVANS1'0N/SKOKJE SCH DJST 
EVERGREEN PARK COMM 
EVERGREEN PARK SCH 
EWING NORTHERN SCH 
FAIRFJELD COMM HS 
FAIRFIELD SCH 
FAIRMONT SCH 
FAJRVI EW SCH 
FARMJNGTONCENTRAL UNIT SCH 
FARRJNGTON SCH 
FED ADULT ED PROJECT 
FeNTON HS 
FIELD SCH 
FIELDCREST CUSD 6 

FINDLAY SCH 
FISHER CUSD 1 
FLANAGAN SCH 
FLORA CUS 
FLOSSMOOR SCH 
FORD IROQUOIS CTY SP ED 
FOREST PARK SCH 
FOREST RIDGE SCH 
FOUR RIVERS SP ED 
FOX DEV CTR 
FOX LAKE SCH 
FOX RJVERGRO\IESCH 
FRANKFORT COMl'IA UNIT 
FRANKFORT SCH 
FRANKLIN J EFFE:RSON CfY SP ED 
FRANKLIN PARK SCH 
FRANKLIN SCH 
FREEBURG COMM HS 
FREEBURG SCH 
FREEPORT SCH 
FREMONT SCH 
FULTON CTY CUBA SCH 
OALATIACUS 
GALENA UNlT DIST 
GALESBURG CUS 
GALLATIN CTY USD 
UAL\IA SCH 
CARDNERSWIL.MJNCTON 
GARDNER"SCH 
G,WJNSCl-l 
GEF'FSCH 
CEN~RAL OFFIC8 
GENESEO SCH 
GENEVA SCH 
GENOA KJNGSTON SCH 
GEO ZELLER ZONE CTR 
OEORGETOWN-RJDG E FARM CU 4 

GERMANTOWN HJLLSSCH 
OERMANTOWN SCH 
GIA,Vf CITY SCH 
GlrfORDSCH 
GIFTED PROP RAM 
GILLESPIE SCH 
GlRJ\RDSCH 
GLEN £LLYN.£CH 
GLENBARD TWP HS 
,~LENCOE SCH 
C:LENVI EW SCH 
GOREVILLE CU l 
GOV PURCHASED CARE REVIEW 
GOWtRSCH 
GRAND PRAIRJE SCH 
GRAND RIDGE SCH 
G RANITe Cl'TY SCH 
GRANT COMM HS 
C RANTPARKSCH 
c:RJ\NTS 

CRASS LAKE SCH 
GRAYMONTCCONS SCH 
GRAYSLAKE COMM HS 
CRAYS LAKE SCH 
GRAYVILLE SCH 
GREENFIELD SCH 
GREENVIEW SCH 
G RJ DLEY SCH 
GRJGGSVJL.l,E SCH 
GRUNDY AREA VOCCTR 
GURNEE SCI-JS 
HALL TWP HS 
H/IMJLTON CfY CU 
HJ\lvllLTONJEFFERSON COOP 
HJ\MILTONSCH 
HAMPTON SCH 
HARDIN CTYCU 
HARLEM SCH 
HARMONY EMGE SCH 
HARRJSBURG CU 
HARRISON SCH 
HARTSBURG EMDEN SCH 
HARVARD SCH 
HARVEY PUB SCH 
HAVANA SCH 
HA WTl-lORN SCH DIST73 
HAZEL CREST SCH 
HENRY-SENACHWINE CUD 5 
HERJTAGE DIST8 
HERRJNCUS 
HERSCH8RSCH 
HEYWORTH SCH 
HIAWATHA SCH 
HJCH MOUNT SCH 
HlGHLJ\ND PARK TWP HS 
HJOHLAND SCH 
HJGHLANDS SCH 
HILLSBORO SCH 
HJLLS!DE SCH 
HINCKLEY BIG ROCK 
HJNSDALE SCH 
HINSDALE TWP HS 
1;0LLIS CONS SCH 
HOMERCOMM CONS SCH 
HOMEWOOD FLOSSMOOR C 
HOMEWOOD SCH 
HONONEGAH COMM HS 
HOOVER SCH RUM SCH 
HOYLETON CONS SD 29 
HUNTLEY SCH 
HUTSONVlLLE SCH 
IL ED ASS 
IL l"EO OPTEACHERS 
IL STATE PSYCH INST 
IL STATE BOARD OF ED 
IL STATEWIDE FACJLJTATOR CTR 
IL VALLEY CENTRAL UNIT SCH 
IL VALLEY ESC9 
ILLINI BLUFFS UNlT 
I LLJNI CENTRAL CUSD 189 
IL ASS OF SCH BOARDS 
I LLIOPOLJS SCH 
INA SCH 
INDIAN PRAJRJE CM SCH 
INDIAN VALLEY VOCCTR 
INDUSTRY SCH 
I ROQUOJS CTY CUS 
IROQUOISCTY GIFTED PROG 
I ROQ!JOIS WE:ST SCH 
IRVINGTON CONS SCH 
ITASCASCH 
IUKA COMM CONS SCH 7 
JACKSON PERRY EDL SERV 
J:\CKSONVI LLE IIAH DEV CTR 
JACKSONVJLU: SCH 
JAMAJCA COMM U 
JAMP SPECIAL EDL SERV 
JASPER CU 
JASPER SCH 
J ERSEYVJ LLE SCH 
JODAVJESS CARROLL AVC 
JOHN WILSON. REG SUP 
JOHJ\ISBURG SCH 
JOHJ\ISTON CITY CUSIJ I 
JOLltTSCH 
JOLIET TWP HS 
JONESBORO SCH 
JOPPA MAJILE GROVE UNlT 
KAN ELAND CUSD 302 
Kt\NKJ\KEt AREA CAREER CTR 
KANKJ\KEE AREA SPEC COOP 850 
KANKAKEE SCH 
KANSAS SCH 
KASBEERSCH 
KASKASKIA SP ED 801 
KE:1\NEYVlLLE SCH 
KELLSCH 
KENDALL CTY SP ED COOP 
KENILWOR11-I SCH 

KEWANEE SCH 
KJ LDEER COUNTRYSIDE CCSD 96 
KJNGS CONS SCH 
KJNNIK.INNICK SCH 
KJRBY SCH 
KNOXVILLE SCH 
KOMAREK SCH 
LEASE 
LADOSCH 
LAGRANGE AREA DEPT SP ED 
LAGR.ANGESC'H 
LAORANGE SOUTH SCH 
LAHARPECUS 
LJ\KE BLUFF SCH DIST 65 
LA.KE CTY AREA voe CTR 
LAKE CTY EDL SF:RVlCE REGION 
LAKE FOREST COM HS 
LJ\KE FOREST SCH 
LJ\KE PARK COMM HS 
LAKE VJLLA CC SCH 
LAKE ZURJCH SCH 
LAMOILLE C UNlT S 
LANSING SCH 
LARAWAY SCH 
LASALLE PERU TWP HS 
LASALI,E SCH 
LJ\WRENCEVlLLE:CU 
LEBANONCUS 
LEECTRC UNIT SCH 
LEEPERTOWN ELE:M SCH 
LELAND SCH 
LEMONT SCH 
LEMONT TWP HS 
LENA WINSLOW SCH 
LE ROY CU SCHS 
LEWISTOWN COMM HS 
LEWlSTOWN SCH 
LEXJNOTON SCH 
LEYDEN COMM HS 
LIBERTY SCH 
LlBERTYVILLE PUB SCHS 
LIBERTYVLE HS 
LICK CREEK SCH 
LIMESTONE COMM HS 
LIMESTONE WALTERS SCH 
LINCOLN COMM HS 
LINCOLN DEV CTR 
LINCOLN ELEM SCH 
LINCOLN SCH 
LINCOLN WAY COMM HS 
1,INCOLN-WAY AREA SP 8D 
LINCOLNSHJRE PRAJRIE VIEW SCH 
UNCOLNWOOD SCH 
LISBON GRADE SCH 
LISLE PUB SCHS 
LITCHFJELD SCH 
LI VJNGSTON SCH 
LOCKPORT AREA SP E:DL COOP 
LOCKPORT SCH DIST 91 
LOCKPORT TWP HS 
LOGAN CONSL SCH 
LOC,\N-MJ\SON-MENARD PUB SCH 
LOMBARD SCH 
LOSTANT CUSD 4:!S 
LOVEJOY SCH 
LOVINGTON SCH 
LOW POINT WASHBURN 21 
LUDLOW SCH 
LYONS HS 
LYONS SCH 
MAllLE:Y DEV CTR 
MACOMB SCH 
MACONSCH 
MADDEN Ml-I CTR 
MArnSON SCH 
MAERCKER SCH 
MAHOMET SCH 
MALDEN SCH 
MJ\LTACU 
MANHATTAN SCH DlST 114 
MANLIUS SCH 
MANNHEIM SCH 
MANTENO CU DIST 5 
MARENGO COMM I IS 
MAR£NGO·IJN10N ELEM CONS 
MARTON SCH 
MARJSSA CU 
M.'\ROA. FORSYTH COMM HS 
MARQUARDT SCH 
MARSEILLES SCH 
MJ\RSHJ\LLSCH 
MARTINSVILLE.SCH 
MASCOUTAH CU 
MASSACCTY UN TT SCH 
Jv\J\TTESON SCH 
MA\'WDOD SCH 
MAZON-VERONA KfNSMANCU 
MCCLELL:\N SCH 
MCFARLAND ZONE.CTR 

MCHENRY ELEM SCH DlST 15 
MCHENRY HS 
MCKJNLEY SCH 
MCLEAN CTY UNIT DJST 
MEDINAH ELEM SCH 
MENDOTA GRADE SCH 
MEl'fDOTA TWP HS 
MEREDOSIA SCH 
MERIDANCU 
MERJDJAN C UNIT SCH 
MERRIAM COMM CONS 
METAMORA SCH 
META.!V\ORA TWP HS 
MJDCTYSCH 
MJD IL ESC 15 
MIDLOTHIAN SCH 
MJDWEST CENTRAL DIST 191 
MJLFORDSCH 
MJLFORD 1WP HS 
MILLBURN SCH 
MI Li.ER SCH 
MJ LL.STADT SCH 
MJNOOKJ\ COMJ\11 HS 
MJNOOKASCH 
MOKENA SCH 
MOLINE SCH 
MOMENCE SCH 
MONMOUTH PUB SCHS 
MONROE SCH 
MONTICELLO CUS 
MONTMORENCY SCH 
MORRJS COMM HS 
MORRIS SCH 
MORRJSONVlLLE SCH 
MORTONGROVESCH 
MORTON CROVE SCH 
MORTON TWP SCH 
MORTON JJNIT SCH 
MT CARRO LL cusn 
MT MORRJS CUS 
MT OLIVE SCH 
MT PROSPECT SCH 
Jiff PULASKJ CU 
MT VERNON SCH 
MT VERNON TWP HS 
MTZJONSCH 
MULBERRY GROVE SCH 
MUNDEL81N CONS I IS 
MUNDELEJN SCH DIST 75 
MURPHYSBORO SCH 
N BOONECUS 
N C LAYCU 
N WAYNECIJS 
NAPERVlLLE-COMM SCH 
NASHVILLE COMM HS 
NASHVILLE: SCH PIST 49 
NAUVOO SCH 
NELSON SCI! 
NEOGA CU J SCH 
NEPONSCT CUS 
N E'ITLE CREEK SCH 
NEW ATHENS SCH 
NEW BERLIN SCH 
NEW HOLLAND-MIDDL,f.Tl7\',IN 88 
NEW HOPE CCSD 
Nf.W LENOX SCH 
NEW SIMPSON HILL SCH 
NEWTRJERTWT'HS 
NEWARK CCGRADf.SCH 
NEWARK COMM HS 
NEWMJ\NSCH 
N1AN11C·HARRISTOWN SC'HS 
NILE:S SCH 
NIL.8S.TWP HS 
NOKOMIS SCH 
NORRJDGE SCH 
NORRIS CITY-OMA! !,\-ENFIELD 
NORTH CENTRAL REG ED LAB 
NORTH CHICAGO SCH 
NORTH GREENE DIST3 
NORTI I PALOS SCH 
NORTH PEKIN MARQUJ::TTE HTS 
NORTH SHORE SCH DIST 111 
NORTH WAi\llJ\C SCH 
NORTHBROOK SCH 
No RTH 8 ROOK SCH 
NORTHPIELD TWP HS 
NORTHVvEST SCH 
NORTHWEST SP ED DIST 
NORTHWESTERN IL ASS 
NORTI;WESTERN SCH 
NORWOOD SCH 
NSSEO 
0 P/\LLON TWP HS 
OAK C Rov·E SCH 
OAK GROVE SCH 
OAK LAWN COM,"1 HS DIST J:!.Y 
OAK LJ\ WN HOMETQW'-1 SC'! I 
OAK PARK f.l F.M SCH 

Tenc/Jers ' Retireml'11/ System of tl;,e S/11/e 1,J 1//i,um 1. ~ 



Schedule of Participating Employers 

OAJ< PARK RJVER FOREST HS 
OAKDALE SCH 
OAKLAND SCH 
OAKWOODCUS 
OBLONG CUS 
ODELL SCH 
ODIN COMM HS 
ODIN SCH 
OFALLON SCH 
OGDEN COMM CONS SCH 
OGLESBY SCH 
OHIO COMM CONS 
OHIO COMM HS 
OLTh1"PlA SCH 
OPDYKE BELLE RIVEGRSCH 
OPHlRSCH 
ORANGEVILLE SCH 
OREGON SCH 
ORJONSCH 
ORLAND PARK SCH 
OSWEGO SCH 
OTTAWA SCH 
OTTAWA TWP HS 
OTTER CREEK SCH 
OWEGOSCH 
PAL'\TINE TWP HS 
PALESTINE SCH 
PALOS HEIGHTS SCH 
PALOS SCH 
PANASCH 
PANHANDLE CUS 
PARJSSCH 
PARIS UNlON SCH 
PARK FOREST SCH 
PARK RJDGE SCH 
PASS/ADULT ED 
PATOKACUS 
PATTON SCH DJST In 
PAl'INEE CUSO 11 
PAXTON-BUCKLEY-LODA CU 
PAYSON SCH 
PEARL CITY SCH 
PECATONlCA SCH 
PEKJN COMM HS 
PEKIN SCH 
PEMEROKE SCH 
PENNOYER SCH 
PEORIA CTY ESR 
PEORIA HEIGHTS CUS 
PEORlASCH 
PEOTONE SCH 
PERRY COMM HS 
PERRY SCHS 
PERU SCH 
PHILfPJ ROCK SCH &SERVCTR 
PlKELAND SCH 
PINCKNEYVlLLE SCH 
PINCKN EYV1LLE COMM HS 
PLAINFIELD SCH 
PLANOCUS 
PLEASANTH ILLSCH 
PLEASANT HILL SCH 
PLEASANTPLAJNS SCH 
PI.EASANT VALLEY SCH 
PLEASANT VIEW SCH 
PLEASANTDALE SCH 
POLOCUS 
PONTIAC ESMEN SCH 
PONTIAC SCH DlST 
PON'TIAC SCH 
PONTIAC TWP HS 
POPE CTY"CUS 
PORTA CU 
POSEN ROBBINS SCI-I 
POTOMACCU _ 
PRAIRIE C8NTRAL SCI-I 
PRAJ RIE DU ROCHER 
PRAIRJE GROVE SCH 
PRAJRJE: HlLLSCH 
PRAI RIE HI l.LS ELEM SCI-I 
PRAIRJEVlEWCCGR SCH 
PRICHARD C l.ARK SCH 
PRINCETON HS 
PRJNCETON SCH 
PRINCEVlLLECU 
PROPH ETSTOWN -LYNDON 
PROSPECT HTS SCH 
PROVlSO 1W1' HS 
PUFFERSCH -
PUTNAM CTY CUS 
QWEEN BEE SCH 
Q1JINCY SCH 
RO W VA SCH 
RACCOON SCH 
RAMSEYCUS 
RANDOLPH CTY SP ED 
RANKIN SCI-I 
RANTOULCJTY SCH 
RANTOUL TWl' I IS 
REAV1S TWP HS 

RED BUD SCH 
RED 1-ll LLCU 
REED CUSTER CUS 
REG DEL SYS voe ED &.G!}TED 
REG SUP OFSCHS 
REG lONAL. l'ILM LIBRARY 
REGJONALSERVlCE VARIED 

PROG RAM 
REG JON AL. SUP 
REGIONAL SUP OFSCHS 
REGlONAL SUP SCHS 
RHODE:SSCH 
RICH TWP HS 
RICHLAND GRADE SCH 
RJCHMOND BURTON HS 
RJCHMOND SCH 
RIDGEL.AND SCH 
RIDGEVIEWCU SCHS 
RIDGEWOOD COMM HS 
RILEY SCH 
RIVER BEND CUS 
RIVER FOREST SCI-I 
RIVER GROVE SCH 
RIVER RIDGE CUS 
RIVER TRAILS SCH 
RIVERDALE SCH 
RJVERDALE SCH 
RIVERSID E BROOKFJELD SCH 
RJVERSJDE SCH 
RIVERTON CU 
RJVERVlEW SCH 
ROANOKE BENSON SCH 
ROBEIN SCH 
ROCH ELLE SCH 
ROCH ELLE TWP HS 
ROCH ESTER SCH 
ROCK F'ALLS HS 
ROCK FALLS SCHS 
f{OCK JS LAND SCH 
ROCKDALE SCH 
ROCKT-ORD P UB SCHS 
ROCKRJ DC E CUS 
ROCKTON SCH 
ROME SCH 
RONDOUTSCH 
ROSEL.l.E SCH 
ROSEMONT SCH 
ROSEVl LLE SCH 
ROSS VJ LLE CU 
ROUND LAKE CU 
ROXANASCfi 
RUTl.AND SCH 
SALEM COMM I-IS 
SALEM SCH 
SALT C REEK SCH 
SANDOVAL.CUD501 
SANDRJDGE SCH 
SANDWICH SCH 
SANGAMON AREA SP ED 
SARATOGA SCH 
SASED 
SAUK VILLAGE SCH 
SAUNEMIN E:LEM 
SAVANNACUSD 
SAVER 
SCAL.ESMOUND SCH 
SCHJ LLER PK SCH 
SCHOOL 01ST 89 
SCHOOL DJST 0880 
SCHOOL DIST 100 
SCHOOL DJST 109 
SCHOOL DlST 126 
SCHOOL DJST NO 30 
SCHOOL. DJST 95 
SCHOOLDlST 151 
SCHUYLER CTY CUS 
SEDCS7 100 0020 61 MARJON 
SEJA 803 PAEC 
SEJA 804 NSSED 
SELMA Vl LLE COMM SCH 
SENECA GRADE SCI-I 
SENECA TWP HS 
SESSER VALIER CU 
SHABBONA SCH 
SHA.Pl RO DEV CTR 
SHAWNEECUS 
SHF.:I.BYVJ LLE SCH 
SHELDON COMM DIST 5 
SH ERM.RD.SCH 
SHILO H SCH DIST 2 

SHILOH Vl LCACE SCH 
SHIRLAND SCH 
SIGNAL HILL 
SILVlS SCH 
SJNGE:RMENTALHEALTH 
SKOKIE SCH 
SKOKJE: SCH DIST 69 
SKOKJ E SCH DIST 735 
SMITHTON SCH 
SO WJL.L c-J,' COOP FOR SP ED 

SOMONAUK CUS 
SOUTH BELOIT PUB SCH 
SOUTH C ENTRAL CU 
SOUTH COOK ESC 7 
SOUTH EASTER!'/ SP ED 
SOUTH FORK SCH 
SOUTH METROPOLITAN ASS 801 
SOlJTH PEKIN GR.ADE SCH 
SOUTH WI Ll\,UNCTON SCH 
SOUTHEASTERN CU 
SOUTHERN CU 
SOUTHWEST COOK COOP 
SOUTHWESTERN SCH 
SP ARLAND SCH 
SPARTAC U 
SPEC ED COOP 
SPEC ED SEJA 801 
SPECE:DTCHR 
SPE:C ED DlSTOF LAKE CO 
SPE:CIA.L ED TEACHER 
SPECIAL ED DIST . REGION 3 
SPECIAL. PROJECTS 
SPEED ED COOP 
SPOON RIVER VALLEY SCH 
SPRJNG G RV ELEM SCH 
SPRING 1..AKECC SCH 
SPRING VA LLEY SCI-I 
SPRINGFIELD SCHS 
ST ANNE COMM 1-1 S 
STANNRSCI-I 
ST DAVID SCH 
ST ELMO SCI-I 
ST G EORCE CC SCH 
ST JOS EPH OGDEN SCH 
ST JOSEPH SCH 
ST LJBORYSCH 
ST CHARLES SCH 
ST ROSE SCH 
ST ARK CITY CUSD 1000 
STAUNTO N SCH 
STEELEVILLE SCH 
STEGER SCH DIST 194 
STE PH EN SON ARE voe TECH ED 

SYS 
STEWARD SCH 
STEWARDSON STRASBURG 
STICKNEY CENTRAL SCH 
STOCKTON SCH 
STREATO R ELEM SCHS 
STREATOR TWP HS 
SULLJVAN SCH 
SUMME:RSVlLLE SCH 
SUM!vl!T HI LL ADM OTT' 
SUNNYBROOK S D 171 
SUNSET RIDGE SCH 
SllPT l:D SERV REG 
SllPT ESR 
SYCAMO RE Cl/S 
TAl'f SCH 
TAMAROA SCH 
T AJ\IIPICO CU 
TAOE:P 
TAYLORVILLE SCH 
TEACHERS RETIREMENT SYS 
TEUTCPOLIS SCH 
THOJ\-tASBORO SCH 
TI-IOMPSONVl LLE COMM HS 
THOMPSONVILLE GRADE SCH 
THOMSON SCI-I 
THO RNTON FRACTIONAL. 
THO RNTON SCH 
THORNTON TWP HS 
TIN LEY PARK Ml-I CTR 
TINLEY PARK SCH 
TISKJ LWt\ SCH 
T MCSEA 
TOLEDO SCH 
TOLONO SCH 
TONJCA SCH 
TOWER I-I ILL COMM HS 
TOWER I IJL.L SCH 
TOWNSHIP HS DIST 214 
TOWNSHIP HS 
TREES 
TREMONT SCI-I 
TRJCITYSCH 
TRJ CTY ED SERV1CE CTR 
T RJ CTY SP ED ASS 
TRJ POINT COMM SCH 
TRJ VALLEY SCH 
TRJ-COUNIT SP ED CO-OP 
TRJ.AD COMM SCH 
TRJCO CU 
TRJOPlA C UN IT SCH 
TROY SCH DIST 30-C 
TRU ANCY ALTPR.OG RES OFF 
TRU~~TALTPROG~I\M 
TRUANTS ALT &.OPT ED PROGRAM 
TUSCOLA SCH 
1W1N RIVERS REC voe DEL ws 
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Continued from page 17 

lWO RIVERS voe EDUC SYS 
UNION CUS 115 
UNJON RIDGE SCH 
UNION SCH 
UNIT SCH DIST 221 
lJNlTED 1WP HS 
UNITY POINT SCH 
URBt\NA SCH DIST 11 6 
UTICA El.EM SCH 
V ITSCH 
VALLEY VlEW SCI-I 
VALM EYER SCH 
VANDALIA COMM SCHS 
VENICE SCH 
VERMJLION ASSOC SP ED 
V1ENN/\ SCH 
V1 ENNA TWP HS 
V11.LA G ROVE SCH 
V"ILLA PARK SCH 
VIRDEN SCH 
V1 RC!NlA SCH 
voe ED PROJECT 
voe ED SYS 
WEST CH1Ct\GO COMM HS 
WEST NORT1-1'7ELD SCH 
WEST WASHINGTON CUS 
WEST LINCOLN-BROADWELL 
WABASH &.OH IO VALLEY SE; DJST 
WABASH CUS 
WA L.LACE 
WALNUTCOMM. f-1S 
WAf. NUTGRADF. SCH 
WALTHAJ\,ISCH 
WA L. TONVlLLE SCH 
WAPELLA SCH 
WARRENG MURRAY DEV CTR 
WARRP,N SCH 
WARREN SCH 
WARREN TVJP HS 
WARRENSBURG LATHAM 
WARSAW SCH 
WASHINGTON COJ\111-1 HS 
WASHJNGTON GR SCH 
WATERLOO SCH 
WATE RMAN SCH 
WA UCONDA CUS 
WAUKEGt\N PUB SCHS 
WAVERI..YCUS 
WAYNE CITY CU 
WCICcrT/\PIESC 8 
WEBBER TWP HS 
WENTWORTH WI LSON SCH 
WESCLI N SCH 
\VEST CENTRAL IL SP ED COOP 
WEST CHICAGO SCH 
WEST HARV EY DIXMOOR SCHS 
WEST PIKE SCH 
WEST RICH l.AND CUS 
WESTCI-I EST ER St'H 
WESTERN CL'S 
WESTERN SP RGS SCH 
WES'™ER CU 
WESTVlLLE CUS 
WETH E:RSFJ8LDSCH 
Wl-lEELINC SCI-I 
WHJTESl DE SCH 
WI LCO AREA CAREER CTR 
WILL CTY SCH DIST 
WI LLIAMSFJ ELD SCH 
WI LLIAMSON CTY SUP OF SCf-iS 
WI LLIAMSVILLE SCH 
WI LLOW GROVE SCl-:l 
WILLOW SP RJNGS SCH 
WI LMETTE SCI-I 
W1 LMINGTON CU 
WlNCHESTER cus 
WINDSOR SCH 
WINFI ELD SCH 
WJNN EDJ\GO SCH 
WINNETKA SCH 
Wl NTI-IROP HARBOR SCH 
WITT SCI-I 
WM HOWE DEV CTR 
WOOD DALE SCH 
WOOD RJVERSC!I 
WOODFORD Cn' SP ED 
WOODLAND SCA 
WOQDLAKO STREATOR 
WOODLAW"N COMM HS 
WOODI..AWN SCH 
WOODR)DGE SCH 
WOODSTOCK CU 
WORTH SCI-I 
WYANETGR.ilDESCH 
WYAN ET f-lS 
YORKVJLLE CIJSD 115 
YORKWOOD SCH 
ZEIGLER ROYALTON c U 
ZJC\N BENTO~ TWP HS 
ZION SCH 



vestment Summary 



Introduction 
Tl'te mission of the T eac:hers' Re

tirement System, to provide retirement 
securtty for members, is facilitated by 
ma11agement of the trust fond's :invest
ment portfolio, which totaled $11. 7 
billion at market value on June 30, 
l 993. The System serves as fiduciary 
for the members' trust fund and is 
responsible. for investment of the fund 
under authority of the prudent person 
rnle which establishes a standard that 
fiduciaries shall prudently discharge 
their duties solely in the interests of 
fund participants and beneficiarie1;. By 
permitting optimn.l diversification of 
assets within the fund, the prudent 
person standard has enabled the Sys
rem to enhance comrol over fund risk 
and return parameters. The prudent 
person standard also permits the Sys
tem to establish an. investment policy 
based solely upon member charactetis
tics, plan characteristics, financial re
quirements of the trust fund ond 11 

particular risk/rewa.rd tr,1deoff. 
The System has established 11 lon.,g

range Statement oflnvestment Objet
tives and Policies for innnaging and 
monitoring the fund . The investment 
policy establishes the 6.1nd's invest
ment objective, to provide the greatest 
possible long-term benefits to mem
bers of the System by mnx:imizing the 
total rnte of return on investments 
within prudent parameters ofrisk. The 
investment policy also defines the re
sponsibilities of the fiduciaries with 
respect to the fund, the statutory in
vestment ,mthority UJJder the prndent 
person rule, the level of acceptable risk. 
asset restrictions. investment perfor
mance objectives and the guidelines 
within which out,ide invc::stment man
agers operate. 

The System's invest ment perfor
mnnce objective is to :ichieve an .. nuu
alized 3% tot:il rate of return in excess 
of the r..ite ofinfhrion ovc::T :1 long-rerm 
period of time. In addition, each JSset 
cla6S is expected t-o outperform various 
representative market ir1dices. 

The fond is managed by profos
sior1al investment management ti rm~ 
based o n statutory invtostment author
ity under the prudent person rule and 
investment policy guidelines adopted 
by the Board ofT rustees. The System's 
staff coordin:'.l.tes and monitors the in
vestments of the trust fund's assets and 
assists the Board of Trustees in the 
formub.tion and implement:uion of 
investment policy ::ind long-term 111-

vestmenr strategy. 

Asset Class/Man.ager Composition 
Asset allomtion is a risk manage

ment process designed to construct the 
optima.I long-term asset rni'C wh1c.h 
achieves o. specific set of investment 
objectives. Of all the compout"ms of 
investment policy formulation, asset 
allocation on a secular basis will have 
the most impact 011 long-tem1 tot;\! 
r:ire of rt!rum. Consequently, the es
t~blishment of alloc::nions across the
major asset dnsses is the most impor
tant decision in the pension invest 
ment man:1.gement process. 

Diversification is the key to effec
tive risk rn:magement. Large institu
tional portfolios, snch 11.s the Sr3rem's, 
tend to b~ well d iversi tied ,v.ithin the 
n,set classes utilized. Therefurr, al
though most investment manuger~ of 
specific asset cbsses focus on security 
selection, specific securities held wiU 
not have nearly as much impact on 
total perfonrnmce as w11l the over;1ll 
level of p:1rtic:ular asser class con1mit 
ment". 

Managemer1t ofo.s,:et cl1lss ::tlloca
tions nntl diversiftmrion ofinvestmenr 
crppro::i.ches (active core, ::tctive spe · 
cinlty, inde..x f1.1nds) h.,~ en.i.bled 1h~ 
System to more effectively control the 
h111d's risk/reward p:tramera~. 

Diversification by asset class, i n
vestment apprmKh, and investment 
mnnager style provide$ the Svste111 v.'ith 
a g reater expected r:ite of rerurn while 
minimizing rheri~kofrti:g:1tive renirns 
from adverse short- term changes in 
the capira1 markets. 



--- -

At June 30, Percent of Total Fund 
1993, the System's 

A sset Class Active Index Total 
asset class allocations 
and diversification Common Stock-U.S. 25.9 4.5 30.4 

Bonds 36.1 3.7 39.8 by investment ap-
Short-T erm Investments 4.0 1.0 5.0 

proach were: 
Currency luvestments 0,6 0.0 0.6 
Common Stock 

- International 8.1 1.0 9.1 
Real Estate 13.6 0.0 13.6 
Alternative Investments 1.5 0.0 1.5 

Total 89.8 10.2 100.0 

During FY93, the System's U.S. common stock holdings decreased to 
30.4% oft he total fund, from 34.2% a year earlier. International common stock 
allocations increased to 9.1% from 7.4% of the total fund. leaving fiscal year
end total common stock holdings at 39.5% of the total fund. 

Bondsdecreasedto39.8%ofthetotal fund from 40. 7%ayear earlier . T his 
was largely attributable ro the posi ti.ve rerurns of the bond man-:i.gers in a falling 
interest rate environment, and the reallocation from bonds to real estate. 

Real estate eq u.ities represented 13.6% of the total fund at fiscal yea:r's end. 
This compares to 12.0% from the previous fiscal year's end. 

The fund's five-year asset class allocation history is represented bel.ow. 
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The System hn.s established reln.tionships with investment m:1n:1gernent firms 
which util ize a diversity of management approaches. This policy tends to 

complement the diversification of asset classes. The nun:1ger~ have discretionarJ 
al!thority in the selection and retention of investments, subject to the provisions 
of the sta tutory investment :mthority and the Statement oflnvestment Objectives 
and Policies. 

The Sysrem achieved a higher level of risk man:tgeme,1t capability during 
FY93 by continuing implementation of a long- term strategic plan designed to 
adlieve a specifi c set ofinvestment objectives. Agloballydi versified , muJtipleasser 
class, b3lan ced- fund portfolio was desig ned in order to construct the optimal long 
term asset mix. On June 30, 1993, the following external firms were employed bv 
the System: 

Fixed Income (Bonds)-U.S. 
Abacus F'inanciaJ Group, Inc. 
AmrilgaTrusr Bank ofChil.:llgo 
American National Rank ot Chicago 
Bt'.ar Stearns Asset ,\~ :rnagement 
P3i:ific Investment Managemen rCornpany 
VVeis~, Peck & G reer Investments. 

Fixed Income (Bonds) 
-International 

Brinson Po.rrn..:rs, lr,c. 
J. P. Morgan I nvf.'.stment Mr1nngernt:nt, 

lnc. 
Juli11~ 8>1er 
Putnam Adv-tsory Company 
Smith Barney 

Equity (Common Stock) - U.S. 
American Nntionlll Bank of Chicago 
Ariel Capital Man;igement, Inc. 
Ark Asset Managernunt 
Brnndywinc Asset Man:1getnent, l nc. 

Brinson Partners, l nc. 
Cedar J-1 ill Associates, Inc. 
Cozad Asset Management 
Eagle Asset Mnnagement> Inc 
l lolfand Capital Management 
Hotchkis ;incl W i.ley 
Keystone lnvestmcnt M an11,::;ement Corp. 
L:1:z:nrd f.reres A ~set Management 
Lincoln Capi.al Management Company 
Mflrgan Stanley Asset Management (The 

Ch icagn Croup) 
MPl Investment Mgnagcmcnr 
Munder Capital .\1.anagemrnr, Inc. 
NCM Capital .Vhnagement Group, lnc. 
Oppenheim er Capit,\1 
Pacific l nvesrrnent .Manfl.gernentCompany 
RCM Capital Mana11:ernent 
RXR Capital \lranagcment, l nc. 
UBS Asset M:1n:1genicnr (New YNk), Inc. 

Equity (Common Stock) 
- J nternational 

American Narinnnl Bank of C hiei1go 
Brandywine lntematiuna.l 
Brinso n -Partners, Inc. 
Clay Finlay, lnc. 
Driiw.t lnrc.:rnational Capit;J ,'vhna~tment 

Corp. 
Delaw::irc International Advisors, Ltd. 
Hutchkis & VVUey I nternntion:i.1 
IDS lnternntionai Corporation 
Murmv Johnstone lnrernation:tl, Inc. 
PCM International 
Scudder. Stevens & Clark, Inc. 
UBS Phillips&Drew l ntemarjonul lnves~ 

menr 

Real Estate. Equity 
Alex Brown Kleinworr Berison Realty Ad

visors Corp. 
Bear Stearns/Capita.I Associo.tes Develop-

me nt Corp. 
l:3rinson Partne~. Inc. 
C,1pit;.d A~soC:1ate:-~ Realty Ad-\lisof> 
Comrnonwc,i.lth Realty Advi~ors Inc,, 
)MB lnscirutional Realty Corp 
Jones Lang \ 'Yoorton Realty Advisors 
K/B Realty Advisor 
Lincoln Property Company 
TCW R.ealty Arlvirnrn 

Alrernarive lnvestments 
Co~,td /\1-set l\.fanagt ment 
DLJ MerL:hant BankJng, Inc. 
Fromcnac Company 
\,Veis-,, Peck & C reer 

T ac tic al Asset Allocation 
13rin~on Partncn,, Inc. 

Foreign Exchange Expasure 
Managemenr 

RXR Capital Management, Inc. 
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.INVESTMENT RESULTS 

Asset Class/Market I ndices Rerums 
During FY93, international common stock, was the best performing asset 

class :is represented by the Europe, Australia ,and Fnr Ea.st (EAFE) Index which 
returned 20.5%. U.S. common stock vvas the ne.xt best performing nsset clnss as 
represented by the the S&P 500 Inde,x and the Wilshire 5000 Index which 
returned 13.6% and 16.2% respectively. Domestic Bo11ds returned 12.0% ns 
represented by the Salomon Broad Investment Grade (BIG) Index. Non-U.S. 
dollar bonds as represented by the Salomon Non-U .S. dollar bond Index, returned 
8.0%. Short- term investments, represented by 91-day Treasury Bills, returned 
3 .2%. All major asset classes and market indices except real estate outperformed 
the 3.0% annual rate of inflation as represented by the Constuner Price I ndex 
(CPl). 

Asset Class C umulative Return by Representative Indices 
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Total Fund Results 

Tl1e System's total fund ti.me-weighted rate of return for FY93 of 11.6% was 
primarily artributable to the strength of the bo11d and stock.markets. The System's 
total fund annualized three-year and five-year renuns of 9.4% and 10.6%, 
respectively, continue to outperform the rn.te ofiu.fln.tion for these periods, 3.6% 
and 4.1 %, respectively. The System's long- term objective, to exceed tl1e rate of 
inflation by .1%, has been achieved for the three and five-year periods. 



U.S. Equity R esults-and Profile 
U.S. equity man:iger objectives :rre to achieve a total invesanmr return 6% in 

excess of the rate of inflation and in excess of the Standard & Poor's (S&P) 500 
Stocklndex on an :umualiz.ed basis over a three to five-year period or 1rn1rker cycle 
In addition, the \,Vilshire 5000 Index is informally used -as a totn.l equity portfolio 
be□clurnuksince it is more.representative of the aggregate U.S. equity ma..rket. T he 
5000 stocks within the vVtlshire 5000 Index:. rnore so than the 500 stuckswithin 
the S&P 500 Index, are highly diversified across the various equity m:uket sectors 
and industries, -and have highlydive.rsi£ed financial characteristics and risk facto!', 
which ull.imately in.fluence the total r ell.lm. 

During FY93, the System's portfolio ofU.S. common stocks returned 14. 7% 
compared to the S&P 500 return of 13 . 6% and the Wilshire 5000 return of16.2%. 
For three- and five-years, U.S. common ~tocks genernte.d arrnualiz-ed returns of 

11.8% and 13.5%, respectively, cornpa..r:1ble to the S&P 500 returns of l l.5% anJ 
14.2% for the three--year and fi.ve-yea.r periods, respectively. The portfolio's U.S . 
common stocks performed sightly less favorably when compared wit11 the three.
and five-yeur Wilshire 5000 returns ofl2.3% and 13.9%, rt:spectively. 

At fiscal year end , 39 .7% of the System's investment porrfolio was assigned 
to U.S. equity maoagers, including short- term investments, compared to 40 7% 
the prior fiscal year end. Within the U.S. common stock asset d ri.s~, 5.3% of the' 
asset class was allocated to an S&P 500 Tndc:;x Fund. The rema.ining94,7% of th e 
U .S. common stock asset cla'>s was o,llocated t() active and enhanced index fimJ 
investment manager relationships. D uring FY93, the market value of asse1s 
assigned to U.S. equity managers increased from M.258 billion to $4.641 billion 
due to S609 million of dividend income/appreciation and $226 million o f 
reallocations from the U.S. equity asset class to other asset classes. 

M ajor sector diversification changes took phce during FY93 in the portfolio's 
U .S. common stocks. The following listing swnmarizes these changes and also 
provides a compariRon with the S&P 500 and the Wilshire 5000 Indices: 

Diversification by Industry Sector(%) 
----

Ju ne 30 , 1993 J une 30, 1992 
S&P WIL S&P WIT. 

Sector TRS 500 5000 TRS 500 5000 

Consumer N oa-Dllrables 30.2 33.5 29.7 37.5 37.6 33.8 
Technology 12.7 9.4 10.2 10.0 9.6 9.6 
Materials and Service 17.0 9.3 11.3 13.4 10.Q 12.0 
Utilities 6.5 14.8 14.5 9.7 12.7 1.3.3 
Finance 13 .2 11.1 15.7 13.2 9.2 12.9 
Ene.rgy 9.8 11.4 8.0 6.5 11.1 8.5 
Capital Goods 4.2 5 .2 5.0 6.0 5. J 4.8 
Consumer D urnbles 4.5 3.3 3,6 3.5 2.8 3.1 
Traruportation 1.9 2.0 2.0 2.2 2.0 2.0 

• r,o • C:ompri 11~r,/ { l11il .llm11111/ Fi111wci11I N1f'llrl (11r Y'.!ar £111/1!,I J11n1· .10, / f}I) i 



All S&P 500 industry sectors provided positive rates of return during FY93 , 
with Fin:rnce (29.8%), Capital G oods (24.3%), and Utilities (30.9%) the !en.ding 
industry sector performers . 

S&P 500 Industry Sector Returns 
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U.S. equity managers made srock selection adjustments to their accounts 
du.ring FY93, as evidenced by the foUowing comparison of equity portfolio 
ch:uacte.ri.s-tics with the S&P 500 and the Wilshire 5000 Indices: 

U.S. Equity Portfolio Profile 

_u_ne 3Q, 1993 -- . June 30, 1992 
S&P WIL S&P WIL 

Sector TRS 500 5000 TRS 500 5000 -
Capitalization (SBil) 12.4 21.6 15.6 15.4 20.8 14.4 
Price/Earnings Ratio 16.7 17.8 17.6 17.3 20.7 24.4 
Dividend Yield (%) 2.3 2.8 2.5 2.6 3.0 2.8 
Beta 1.0 1.0 1.1 1.0 1.0 1.0 
Diversification 
(R-Squnred) 1.0 1.0 1.0 1.0 1.0 1.0 
Five-Year Earnings 
Growth Rate(%) ' 6.1 3.3 5.7 7.1 8.8 7.0 
Market/Book Ratio 3.3 3.2 3.4 3.2 3.5 3.6 

/ huhrn' Retirt•tm•n/ .'ivitmi ,,f 1hr Stnit' 1.Jf/llr110H • /If 



Internatio nal E quity Results 
International equity manager objectives a.re to achieve a totn.l annual invest

ment return 6% in excess ofrhe r:i.te ofinfhtio n and in e.xcess of the EAFE Index 
over longer time periods. During FY9J, the portfolio's intero:i.riontJ common 
stocks returned 7.5%, as compared ro a retttm of20.5% for tJ1e 18 country foreign 
equity market EAFE lndex. 

The System's wide margin of underperfonnance .igainsr the benchmo.rk 
EAFE Jndex is attribntnble primarily to the sysrematic underweighting of the 
Japan cotnponent of the internnrion.al equity portfolio. Th.e Japnnese market 
subsrunri::illy underperformed EAFE both in local currency :md in U.S. dulhr 
terms over the one-year period, while the TRS fond, m:unra.ini ng ir, cautious ,.,iew 
on J:i.pane:;e equities, held only 32.6% ofits foreign equiti\:, i11J-1p0n as compared 
to 48.4% J:ipnn weighting in rhe EAFE Index. 

The basket of EAFE currencies appreciated by 2.4% over the 12 months 
ended June 1993, whichincreased a 18.1% EAFE return in loc-.il (foreign) currenL-y 
terms to 20.5% in ll .S~ doll;.u terms. The System's cunenc.y e.,posure rnan::iiers 

also contributed to the excess return above the EAFE Inde.x. At fiscal year end. 
10.5% of the asset class was allocated to an EAFE Index Fund. The remaining 

89 .5% of the asset class was alloc.1 tt"d to ac,ive man::igers. D lcring FY93, the mnrktt 
value of asset:; as.sii,;ned ttJ t11term1t1onal equity increased from S904 million tQ 

S 1.202 b illion due to $102 mi Ilion of marker value apprecintion and S 196 mrnion 
of n::a1locar1ons ti-om other asset classes. 

Alternative Investm en t~ R esults 
Altern,1t1ve investments rettuned 5.7% dl11ing FY93. A represent:ttive

alrernati.ve investim:nrs index is nor avaibble for relative perform:inc:e comptriliotJ 
Over tJ1e long term, however, nnd as 11 result of its h.igher (isk orientation, 
alternative investments is expecred to provide nnnualized relurns over 10% iu 
e.,xcess of returns provided by the S&P 500 and W ilshire 5000 Indices. OnJurJ-e 
30, 1993, the System had a marke t· vnlne of$250 million invested in six ventme 
capitn.l limited partnerships nnd one farmland partnership. 

F ixed Income Resu1ts and P rofile 

Fixed income mannger objectives are to achieve a total inves! ment return.2% 
in e..,:c.'ess of t he rate ofi nihtion and io excess of the bond market, as measureJ by 
rhe Salomon Broad Investment Grade (Salomon BIG) Index, o n :111. ::innllilized 

basis over a three to five-year period, om market cycle. During FY93, the System's 
bond portfolio, including all fo'.ed income i nstrumentswith maturities greater than 
one year, generat ed a 13.7% totaJ return, compared to the 12.0% return of the 
Salornon BIG Index. 

The total funds under management by fixed income mnnngers, i ncludrng 

short- term investments, genernted a 13.5% total return during FY93_ For G three
and live~yea.r period, bonds generated 13.8% n.nd 12.5% onnurtlizt"CI ren1rns1 

respectively, as compared to 12.3% and 11.5%, respectively for the BlG Indc..x. 
During .FY93, the ma_rkc:t value of tottil assets as,igned to ftxed income mana.gers, 
including short-term investments, increased from $3.709 billion to $4.083 billion 

due to S493 million in interest income/apprec.iarion :.ind reallocation of Sl 19 
million from the bond :isst:t class to other l'\sset , lasses. 

Fixed income assets inwsted in the internatiooul milrketpbcc comprised 
$1.231 billio n of the S4.08J billion rmtrket valllt of total assets :issigned to lixed 
income managers at fisca l year end. The System's inlcrnation:u. tix:ed incomc
man:igers retllrned 14. l %in tisc::il l CJ93, versus the benclun~rk Salomon Brother 

Non-U.S. Dollnr Bond Jnde.,, whicb return.eel 8.0%. 
The exhibits ou the following page reflect d1,mges made within fixed HlCOl1ll' 

managcr portfolios during FY93 wi ch regard to diversitic:ition by 1ss\ler type and 
qttGlit:y ratings, as well as the underlying bonri portfolio cborncteristics (c.xdudin1.1 
short-term investments) primarily :iffecting total return. 



Diversification by Issuer Type for Fixed Income Managers 
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Diversification by Quality Rating for Fixed Income Manager Portfolios 
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Bond Portfolio Pr"'--'o=fi=il=e __________________ _ 

Charncteris tic 

Maturity (years) 
Dur:1tion (yea.rs) 
S::oupon (%) 
Yield to Maturity (%) 
Cunent-¥ield (%) 

June 30, 1993 ----~ 
Salomon 

TRS BIG 

14.07 
6.88 
8.54 
6.18 
7.38 

14.18 
4.27 
8.11 
7.29 
5.72 

Real Estate Equity Investment Results 
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Real esrare equity investments made by the System's four closed-end fund 
managers and five , eparate account manage.rs returned -0.5% during FY93. The 
income component of the total return was 5 .2%, while capital depreciation 
:1ccounted for -5. 7%. 

The dosed-end funds' total return of -2 .5% underperforme<l the -0.3% total 
return of the separate accounts. Over the long term, the real estate equity 
investment objective is to adi.ieve a total investment return 6% in excess of the r:i.te 
ofinflntion. D11ting FY93, the market value of assets assigned to the System's real 
estate'. i nvesrment managers increased from $1.293 billion to $1.599 billion. This 
increase resulted from $86 million in income/reinvested income, $324 million of 
reallocntions from other asset classes to the real estate asset clo.ss , and a reduction 
of $104 million for market value depreciation. The System will continue to 
progress toward a 15% asset allocation target for the real estate equity nsset dass 
over the ne.\.i one to two years, 



Short-T erm Investment Resul ts 
The investment m:i.m1gement ti.rrns usedi-scretion in allocatiug funds ro short

term iuvestments as part of their asset nllocation strategies within the respective 
asset classes. Managers confine portfolio investment to cypic:i.l short-term 
investments., such as U.S. Treasury Bills, certificates of deposit, bankers acceptan
ces and commercial paper, and commingled short-term investment funds. 

As an asset class, the System's short- term investments generated ::i total return 
of 4.3%, during FY93. For the five years ended June 30, 1993, short-term 
investments returned 5.5%, underperforming the 13.5% return ofU.S. commou 
stocks and the 12.5% return of bonds. 

Investment Portfolio Summary 
June30, 1993 Percent of Percent of 

T otal Total 
Book Market 

Book Value Value Market Value Value 

BONDS, CORPORATE NOTES, 
PREFERRED STOCK, AND 
GOVERNMENT OBLIGATIONS 
U.S. Government $ 403,642,013 3.7% $ 422,109,360 3 .6% 
Federal Agency 690,292,354 6.2 722,250,486 6.2 
Municipal Bonds 11,898,102 0.1 12,023,908 0.1 

T otal Govenunent Obligations 1,105,832,469 10.0 1,156,383,754 9.9 

Corporate Obligations 
Finance 1,318,302 ,067 11.9 1,340,591,725 11.4 
Industrial and Misc 508,069,116 4.6 513,933,566 4.4 
Public Utilities 61,546,846 0.6 62,976,922 0.5 
Transportation 33,964,916 0.3 35,037,994 0.3 
T elephone 4.,937,786 0.0 5,334,989 0.0 
Conver tible Issues 7,975,387 0.1 9,726,825 0.1 

T otal Corporate Obligation 1,934,796,118 17.S 1,967,602,021 16.8 

International 1,419,986,838 12.9 1 ,498,117,487 12.8 

Preferred Stock-U.S. 23,798,542 0,2 29,558,732 0.3 

Preferred Stock-International 8,816,440 0.1 8,844,104 OJ. 

TOTAL BONDS, CORPORATE NOTES, 
PREFERRED STOCK, AND 
GOVERNMENT OBLIGATIONS 4,493,230,407 40.7 4,660,506,098 3q_g 

COMl\tlON STOCK-U.S. 2,820,077,357 25.5 3,555,959,573 30.4 

COMMON STOCK-International 967,320,192 8.8 1,061,183,352 9.1 

SHORT-TERM INVESTMENTS• 568,174,167 5.1 583,525,381 5.0 

REAL ESTATE EQUITY 1,944,597,601 17.6 1,594,610,233 13.6 

ALTERNATIVE INVESTMENTS 203,164,193 1.8 189,987,734 1.5 

CURRENCY INVESTMENT 52,761,112 0.5 68,566,365 0.6 

TOTAL PORTFOLIO $11,049,325,029 100.0% $11,714,338,736 100.0% 

•Jndades accn,ed i11lerest and dividends totalling 1102,572,092. 

(J4 • Cirmp,menl Un it Armua! Fi11ancial Report fiir Year f,nded June JU. l ')IJS 



Composition of Investments at Market V aloe June 30, 1993 

Corporate Obligations -U.S. (16.7%) -------------------.. 
11.4% Finance 
4.4% Industrial 
0.5% Utilities 
0.1% Convertibles 
0 .3% Transportation 
0.0% Telephone 

Currency Investments (0.6%) 

Short-Term Investments (5.0%) ____________ """'_,.___ 

1.3% Other 
3.7% Investment Reserve Fund 
(Percent of Total) 
61.4% Commercial Paper 
27.9% Variable Notes 

1.9% Demand Notes 
3.3% Medium Term Notes 
0.7% Guaranteed Insurance 
4.8% Time Deposits 

Alternative Investments (1.5%) - - ~ 

Real Estate Equity (13.6%) -----' 

Common StQck-U.S. (30.4%) - -----
30.2% Consumer Non- Durables 
12.7% Technology 
13.2% Finance 
17.0% Materials & Service 
6.5% Utilities 
9.8% Energy 
4.2% Capital Goods 
4.7% Consumer Durables 
1.9% Transportation 

Corporate Obl.igations-Int'l (U.8%) -------~ 

Government Obligations (9.9%) 
3.6% U.S. Government 
6.2% Federal Agency 
0.1 % Municipal Bonds 

fi•achers' Retirement Syrtem of the State o/!llinoir • 



Summary Statistics 
The following tables summarize the development and performance of the 

total investment portfolio, including accrued income and miscellaneous assets, 
during the last five years: 

(In Millions) 

Fiscal Y ears EndingJune30 
Five Years 

1989 1990 19~ 1992 1993 1989-1993 
Beginning Book Value S 6,684 $ 7,272 S 8,080 $ 8,747 $ 9,812 S 6,684 
Net Contributions Added 26 (6) 5 (49) (75) (99) 
Investment Income 428 466 463 493 520 2 ,370 
Net Realized Gain (Loss) 134 348 199 621 623 1,925 

Ending Book Value 7,272 8,080 8,747 9,812 10,880 10,880 
Unrealized Gain (Loss) -
Beginning of Period 371 817 844 706 627 371 
Unrealized G ain (Loss) -
Durirrg Period 446 27 (138) (79) 38 294 

Ending Market Value• S 8,089 S 8,924 $9,453 $10,439 Sll,545" s11,s45• 

• hicludes m1·scellaneous liabilities of $169. 7 million. 

.··:'?t~ 

Performance Summary /lrmua/izeJ Pern.mt fjr Paiods faLdi11g_J1md JO, 1993 • 
Annualized 

1989 1990 1991 1992 1993 3 Years SYears 

T otal Time-W'eighted Return 
TRS Managers Combined 14.4 10.4 5.9 10.8 11.6 9.4 10.6 
CPI 5.1 4.7 4.6 3.1 3.0 3 .6 4.1 

Common Stock - US 
TRS 18.3 13.9 7.4 13.5 14.7 11.8 13.5 
S&P 500 20.5 16.4 7.4 13.5 13.6 11.5 14.2 
\Vilshire 5000 19.5 13.3 7.0 13.9 16.2 12.3 13.9 

Bonds-US 
TRS-Equ.ity Managers 13.8 7.3 11.5 16.2 13.7 13.8 12.5 
SLG/C 12.5 8.0 10.9 14.2 12.0 12.3 11.5 

Common Stock-International 
TRS- Equity Managers 12.9 20.9 -8.5 3.2 7.5 0.5 6.7 
EAFE Index 9.4 3.2 -11.5 -0.3 20.5 2.1 3.7 

Real E state 8.7 3.7 -2.0 -7.3 -0.5 -3.3 0.4 
Alternative Investments 6.9 -0.3 1.2 8.8 5.7 5.2 4.4 
Short-Term 

TRS-Managers 9.3 8.5 6.2 3.8 4.3 4.8 6.4 
--2._1-DayTreasuryBills __ 8.8 8.4 6.8 4.6 3.19 4.9 6.3 
Asset Allocation (/111111.ud Average)-

Bonds 32.9 32.0 27,8 25.5 25.1 26.1 28.6 
Common Stock-US 40.8 41.8 39.7 41.8 40.4 40.6 40.9 
Short-Term 9.0 5.9 5.6 4.7 6.1 5.6 6.4 
Other- 17.3 20.3 26.9 28,0 28.3 27.7 24.1 

Performance rnlcula.tiow provided hy .HarriJ Tru.Jt ,m,I SavingJ Ba11k 
Hu.r~d 011 totnl J1m1t1al avenJg,· 1/Ssel! he/,/ hy 1'8S 1111magen witht/1 asrt'I d,11JeJ. 

Includes Real !~state, Commot/ Sto,;/i.-lr1ternotior!l1I, 8011Js-'1,tcn1t1lioruzl, llltt:rrm/1•u,· lnv,•1/-



BONDS, CORPORATE NOTES, AND PREFERRED STOCK 

MOODY'S 
GOVERNMENT OBLJGATIONS QUALITY COI.Jl>ON MATURITY PAR BOO K MARKET 

RATING RATE DATE VALUE VALUE VALUE 

U.S. Government 
United Sr-ates Of Amerio T rcaswy Bonds AAA I \.7509. 02-15-2001 S l ,OO!l,000 I 1,355,000 I 1.384,530 

AAA )0.750 05-15-2003 3,175,000 4,195,094 4,342,-:111 
AAA 8 ,750 05-15-2017 t.000,000 1,570,074 1,245.000 
AAA 10.750 08-15-2005 1,135,000 1,384,814 J,595,7J 2 
AAA to.375 11 -15-2009 2,000,000 2,389,801 2,695,620 
AAA 10.375 I 1-15-2012 3,250,000 3,623,871 J,495, 140 
AM 12.000 08 15 2013 2,000,000 2,802,500 3,099,UoO 
MA 11.250 02-15-2015 2,870,000 3,756,:342 -1,396.92b 
AAA 9.250 02-15-2016 2,200,000 2506,281 2.864,-16~ 
AAA 7 .250 05-15-2016 6,500,000 5,886,633 6,932.640 
AAA 7500 11 15-2016 6SOO,OO0 6,008,477 7,121,5:.\0 
AAA 8 .125 08-15-2019 3 ,400,000 :l,497,219 3,9aJ,S•~ 
AAA 8 .1:!5 08 15-2021 J 1.4QO,OOO 12,173,075 I 3,5 l~.274 
AAA 8.000 I 1-15-2021 5,000,000 5,620,313 5 ,810,950 
AAA 7 .125 02-15-2023 14,000,000 14,580,417 14,809.340 

Uni1ed Stillc5 Of Amalea Trcisury Notes: AAA 6 .000 I0-3 1•1993 l l.310,000 12,502,332 12.•27,800 
MA 8.875 02-15-1994 1 1.045,000 11,776,457 l 1.41 4,JJS 
MA 4.250 07 3 1 1994 5,000,000 5 ,0?7.734 5,032.800 
AAA 4 .250 08-31-1994 l.000,000 997,344 1,00b,410 
AAA 4250 10-31-19?4 30,000,000 :J0.206.250 30.192,300 
AM 6.000 11 •15-1994 500,000 514,844 514,765 
AAA 8.250 I 1-15-1994 17.950.000 19, 170,705 19.012,999 
AM 4.62.5 12·3 1-1994 J .400.000 3,446,0'/4 3.440,358 
AAA 8.G25 0 1-15-1995 1,000,000 1,050,938 l,070,310 
AAA 4.250 Ol-31-1995 800,000 808,125 804,G24 
MA 5 5 00 02-15-1995 1.27$,000 1,311,367 1,306,671 
AAA 3 .87S 02-28-1995 13.500,000 13,484,486 13,497,840 
AAA 3.675 03 •3 1 199S 11,000,000 12.009,n7 11.990,640 
AAA 3.875 04-30-1995 7,490,(IOO 7,469.799 7.478,316 
AM 5.875 05-15-1995 500,000 521,()16 516,710 
AAA 8500 05-15 1995 8,300,000 8,745,750 8,967,901 
AAA 4 .125 05-31-1995 14,000,000 13,983.594 14.032,760 
AAA 4.1 25 06-30 1995 22,600.000 22,574.160 n .~45,R78 
AAA 8 .625 10-15-1995 l,~50,000 1,366,406 1,372,075 
AAA 5 .1 25 I 1-15-1995 4,100,000 4,171,109 4, 185,854 
AAA 7.750 03-31-1996 4,000.000 4.333.125 4.147.480 
AAA 9.:375 04 -15-1996 8,600,000 ?.468,175 Q,71S.3,4 
AAA 7.250 08-31-1996 8 ,750,000 9.404MO 9,450.000 
AAA 7.2SO 11 -15-1996 11,000,000 11,500,39 l 12,978.720 
AM 6.500 11-30-1996 1,000,000 1,052,500 1.059.~JO 
AJ\A 8 .000 01-15-1997 1.93$,000 2,091 ,971 2, 14:1,612 
AM 6.250 01-31-1997 5,000,000 4,921.875 S,251i,25U 
AAA 6 .875 03-31 1997 3 ,200,000 3.330.609 3,435,008 
AAA 6.:375 06•30•1997 2,200,000 2,236.969 },328,898 
AAA 8.625 08-15 1997 3,000.000 3,334,219 3.423.750 
AM 8.875 11-15-1997 2,600,000 2,713,500 J,002,58J 
AAA 8.125 02-15-1998 12,500,000 12,966,650 14,115,250 
AAA 8.250 07-15 -1998 22,900,000 25,948.563 26.098,90] 
AAA 8,875 11-15-1998 12.650,000 8.816,038 9.175,924 
AAA 6.375 01-15-1999 6,000.000 6.260,625 6,340,320 
AAA 9.125 05-15-1999 3.705.000 4,239,7l2 J,424.585 
AAA 6.375 07 15-1999 375,000 390.715 395,97~ 
AAA 8.875 05-15-2000 3,600,0ilO 3,982,907 • .304,232 
AAA 8.7S0 08-15-2000 3,000,000 3,'176,710 3.574,2.10 
AJ\J\ 7 .875 08 IS -2001 1560,000 1,759,5?7 1.78$,8$3 
AAA 7500 11- 15-2001 6,400,000 6,773,969 7,184,000 
AAA 7500 05 15-2002 l ,700,000 1,845,094 }.909,304 
AAA 6.:375 08-15-2002 250,000 25l,8S2 260,780 
AAA 6.250 02-15-2003 250,000 256,641 258593 

IJS Trasury Securities AAA 0.000 02-15-2002 1.760.000 1,000,171 1,063.21 I 
AAA 0.000 05-15-2003 1.510,000 80J.703 837,474 
AM 0.000 08 -15-2003 3,130,000 1,622,936 1.693,4$7 
AAA 0 .000 05·15-2006 13,810,000 S,749,655 6,03 l.656 
AAA 0.000 05 15-2008 100,000 35,401 37,('l-!7 
AAA 0,000 02-15-2012 46,500,000 10,186,349 12,657,765 

Us Treuury Sccwitics Generic Tint Bond AAA 0.000 08-15-2017 6,750.000 995,791 1.202,64R 
US Trcu)nry Sccuritit5 Stripped ln1crcst Payrnc:nr AAA 0.000 05-15-1995 5500,000 4583.590 5 .111,52., 

AAA 0.000 11- 15-1999 1,850,(XJO 1.002.090 1,312,.183 
AAA 0,000 02-15-2018 32,500,000 4,11 0.950 ,,587,075 

T OTAL U.S. Govecnment 474,145.000 403,642,013 422,109,360 

Teachers' Retirement System of thr Stnl,, of TllinrlH (, 7 



GOVERNMENT OBLIGATIONS 

t<d<rll Home Loan MonJl'g,: Gold Series 1 
F'cdcnl Home Loan Banks 

F'cd<rll Home Loan Mortg,g,, 

Fedcnl Home. Lc..n Mof'lg.~ C Of'Pontion 

Feder>! Home Loan M0<1Jl'g<: Gold 

MOODY'S 
QUALITY 
RATING 

AA.A. 
AAA 
AAA 
AAA 
AAA 
AAA 
A.AA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AJ\A 
AAA 
MA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAJ\ 
AM 
AAA 
AAA 
AM 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
A.AA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
AAA 
MA 
A.AA 
MA 
AAA 
A.'v\ 
A.AA 
AAA 
MA 
AAA 
AAA 
AAA 
MA 
AAA 
AAA. 
AAA 
AAA 
AAA 
AM 
AAA 
AAA 
AM 
AA.11, 
AAA 
AAA 
AAA 
MA 

COUPON MATURJTY 
RATE DATE 

9.500 1 l-01-Wll 
0.000 03-23-J99J 
6.Y911 04•2>-]997 
6.000 05 01 1998 

ll.000 LZ-01-2000 
8.250 06-01-2001 
~.500 07 01 2003 
6.750 09-01-2004 
8500 l 0,01-200J 
8500 08-0HOOS 
8500 12-01-2005 
8500 08-\)1-2006 
6.250 02-01-2007 
8500 10,01-2007 
R.2SO LO-OJ-2007 
8500 12-01-1007 
8500 11, 01 2007 
8500 Ol-OJ-2008 
8.500 02-01-2008 
8500 02-01-2008 
8500 03-01,2008 
8500 04-01-2£108 
8500 05-01-2008 
7.150 05-01- 2008 
6.250 06·01-2008 
8500 08-01-2008 
8.500 09-01- 2008 
8500 09-01 -2008 
8.500 09-01-2008 
8.500 09-01-2008 
8.500 11 01- 2008 
6.750 I 1-01-2008 
8500 12-01-2008 
8.500 12-01-2008 
6.750 12-01-200ij 
8500 01 01-20M 
6.750 DI 01 2009 

8500 QJ -O l-2009 
8.500 04·01· 2009 
8.500 05-01-2009 
8.000 06-01 ·2009 

10.000 07-0I -1009 
8.5()11 07-01-2009 

10.000 09 Ol-2009 
8.500 10·01-2009 
8500 12•01-2009 
8500 12-01-2009 

J0,000 12-01-2009 
8.500 12-01-2009 
sson 0 1,01 -2010 

10.00U UZ,01 ,2010 
6500 QJ -01-2010 
8500 08-0l -20Hl 
8500 08-01-2010 
8500 09-0 1-2010 

10.000 10-01-2010 
8.500 10 01 2010 

10.000 0 1-01-2011 
8500 Ol-01-2011 

10.500 04,01 -1011 
8500 0 1-01-2013 
8500 06-01-2015 

10,000 0 1-01-2016 
9500 05-01-2016 
~500 [l<!-01-2016 
~.son 10 01 2016 
9500 11-0 l -20H, 
8.000 01-01 -2017 
7,000 04-01-10]7 
S.5011 0,-01-1017 
8.000 05-01-2017 
8500 06-0 J-201 7 
9500 09-01-2019 
9.000 06· 01-2021 
8.850 03-15-2008 
9,00() l19-l5-2008 
7500 04 0\ 1997 
7.000 01-01-1998 
7.000 02-01 1998 
b,000 OS· OI 1998 
7500 06-01-1999 
8.50() 06 -01-2003 
9500 05 ,0 l 2006 
8500 D8-01-2006 
8.000 11-01· 2006 
7.$00 0 1-0l-2007 
S.OO<l OJ 01 -2007 
7500 04-01-1007 
7.500 06•01 1007 
751)0 nJ-01 -2()()8 

PAR 
VALUE 

R,J 2S,48J 
10,000.000 

400,000 
195,822 
116.3:'!! 
675,0lS 

11.44b 
JJ3,45b 
JS0,049 
10, ll>J 

284,340 
1,306 

501.458 
597,810 
2J3,013 

14,589 
•)1,51 1 
] 9,084 
64,110 

263,433 
J7, l8d 
28,403 

l.221,760 
t,U,l7I 
477M3 

13,637 
11.!>28 
JS,953 

232,603 
395,71 4 
412,300 
569,MQ 
436,711 
n8.05I 
556,986 

35,701 
735.702 
139,537 

2,018.160 
1,301,.a:u 
2.6~4.540 

1l;tA I~ 
226.;t(,3 

17,327 
5S,909 
17,379 

284,733 
36,855 
J•.:J.95 

183,758 
273,489 
J31122 

445,959 
306.674 
W•.755 
210.165 
5119,2.59 

42.687 
6~,531 

1~4.J 21 
145.5J7 
l l 4,b3:l 

1,515,110 
327.060 
37,401 

346,7~7 
510,40} 

5;.795 
t.814519 
1.913,2,IR 

488,161 
1,357,248 

122,198 
2,~82,7J5 
2,750,00C• 
2,,30.1100 
1,2b7,61~ 

Ll. 
390,774 
Jn,ooo 

1,052,5:!9 
1,121,984 

904,7gH 

1.420.741 
u,,o,sos 

17i,67'> 
518,600 
598,803 
•~1310 
~ 12.!;'7<1 

BOOK 
VAJ.UE 

l.b04,783 
10,000,000 

414,S75 
200,0JJ 
.,20.176 
bJS,650 

10,9:I• 
378,l l ~ 
172,003 

9,710 
27UJ3 

1,358 
447,786 
S71,095 
232,305 

23,490 

SB,435 
18,231 
61,245 

251,660 
3'i,Sn 
27,133 

1.167,1b3 
57J,045 
422556 

l'.l.028 
11.10'! 
37,212 

222,209 
J7~,Q3I 
193,876 
SOo,650 
417,197 
:!27,413 
JQ5,892 
J J, tQ(, 

6$0,981 
133,301 

1.927.973 
l,J3Ufi5 
~,4l:H1J0t• 

)33,49:l 
216,248 

15,724 
53,410 
lo.602 

272.009 
39,216 
32.762 

17S,54A 
29),010 
31,6• 2 

426,030 
2QJ,Q6~ 

195,605 
223,629 
>61.927 

45. 421 
60,691 

173.520 
139,033 
205,(IA 1 

1,~19,845 
342,098 

39,189 
363,304 
534,SOS 

SS,J86 
t.677,18] 
1.112s,,1.n 

403.516 
J .296,59t, 

128,040 
J,.Z78,J65 
2,73S,!3U 
2,i.25,466 
U01,68o 

12 
403,963 
399.2.2R 

1.06'1,63" 
1.1<-l,775 

994,937 
l.-lJJ,395 
1,166,9i2 

185,8J9 
530t~ftq 
6J2,38I 
14 1,914 
AS3,8J4 

68 Comp(m,mt U11it Annual Pimmcia/ Refiort ji,r \',!11r E11ded .f ,in,, 30, 1993 

MARKET 
VALUE 

159• ,626 
10.1so.mo 

41~.sn 
201,941 
34ll.>4 U 

707.S7~ 
l2,CII, 1 

415,98S 
1tl9,727 
10,71Q 

2?9,623 
1.378 

5 l \,24~ 
f,2~.91J 
255 ,467 

lS,788 
97,08J 
10,014 
67,5,h 

276,275 
JS,997 
2?,Q20 

1,281,'.121 
65~2 lS 
492,559 

l4,'.102 
1:,~51 
40,852 

24'.l,9~3 
-l lo,9~4 
. ,2.Jon 
57J,l 18 
458,002 
J J9,~Sf, 
506806 

l7.~20 
741.448 
l46,'.139 

2,1 l~,5J5 
1,465,557 
1,828,83• 

142.097 
237.'\98 

18,945 
58,914 
18.~6 

298,,11 
.£fJ,J9q 
35.%6 

1n~,, 
1'19,041 

34,737 
46Y,929 
J~:lt 157 
21 4,7'37 
J2Q,S01 
617,9R6 

46,675 
66,628 

:!15,:JS I 
152,(131 
215,(1% 

l.(,r.it,,f,r17 
351,6<1 I 

40,.2li 
372,83q 
54~,ti40 

-;7, 1-13 
l,89Q,714 
2,0 1 I. 1112 

',00.(,.!3 

IA1J. 41J 
131,-lOO 

1,4JJ,077 
J,90~.955 
2,900.615 
I.J14,;.s, 

1~ 
-lll7,0li 
,$04i250 

1.0YIJ,210 

1.l~-1.041 
i,o;14,7J5 
l,J<>9.J21 
12~.!.R~i' 

3~8.285 
546,JIJq 
b;!.>$ ~~ 
JO I ,l3b 
bo!,l ,6 



MOODY'S 
GOVERNMENT OBLJGATlONS Q!JALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 

Federal Agency (continued) 

AAA 7500 02-01-2008 280,156 289,436 292,674 
Falcnl Home Loan Mortgage Cold (cootiaued) AAA 8.000 0 4-0l-2017 176,763 179,083 1~5.710 

AAA 85 00 02-01-2018 643 ,334 673,290 6R2, 13• 
AAA 8.500 11-15-2018 644.008 648.637 682,849 
AAA 9,000 L0-01-2020 503,196 S34,Y60 $37,162 
AAA 9.000 1 1-01 2020 1,050,974 1,082,832 1,120,601 
AAA ? .000 02-01 2021 320,172 340,383 341,383 
AAA 8500 02-01-2021 '!7,7b5 29,058 29,405 
AAA 9500 03-01-2021 7b9,246 805,064 SJJ.014 
AAA 8.000 05-01-2021 1,771,428 1,710,535 1,861.097 
AAA 8.500 06-01 -2021 444,164 4-l7,357 470,397 
AAA 9500 07-01-2021 248,406 166,494 268,356 
AAA 8.500 09-01-2021 369,685 366.450 391.051> 
AAA 8.500 09-01-2021 772.744 765,982 817,416 
AAA 8 .000 10-01-2021 742,75 I 751 ,803 780,JSO 
AAA 8.500 l l -01-2021 245,882 257,331 260,711 
AAA 8.000 06-01-2022 845,977 857,081 888.801 
AAA 9500 12-01-2022 5,050,000 5,446,109 5 .455.566 
AAA 7.500 12-01-2022 S78,458 878.458 91 1,945 
AAA 8.000 OJ-01-2023 497 ,64] 5 17,549 522,834 
AAA 7500 0 1-01-2023 488.525 496,006 507,148 
AAA 7,000 02-01-2023 738529 731.144 752,377 
AAA 7500 02-01-2023 498.679 507,250 517,688 
AAA 7,000 0'.l-01 •2023 239,JJ3 236,939 24),820 
AAA 7500 03-01-2023 235,395 238,926 244,)68 
AAA 7.500 03-01-2023 7'.17.o,7 748,702 765,750 
AAA 7,000 06-01-2023 b86,000 688,358 692,428 
AAA 7.500 07-15-2023 11,600,000 1 t.9Q4,151 13,049,500 

f'.do-,1 Home Loan Morrg,11" Multi C bss AAA 19.!!40 09-15 -1996 1,0~7,049 l , l87,068 1,191,311 
AAA 6.500 !2-15 ,2001 1,370,717 174,37] 174,369 
AAA 0.000 02-15-2004 48,558 530,590 jJ0,013 
AAA 10.750 1 1·30· 2005 3,017,101 3,264,775 3,270,413 
AAA 6500 10-15-2006 1,119,860 200.000 143,82.4 
AAA 5 ,:n9 10-15 2007 29,057,920 4,1'.l l ,9)7 3,051,082 
AAA 9.b67 11 IS 2007 1,250,000 l ,1~7,500 1,187,100 
AAA 3.688 05-15-2008 4,001 ,517 3,995,U.5 ~.995,235 
AAA 7,000 02·15•2013 1,850,000 272,297 272,263 
AAA 6.750 05-15 -2013 5,500,000 5,676,172 5 ,652,955 
AAA 5.250 09-JS-2013 5,000,000 4,912.500 4,878, 100 
AAA 0.000 0 4 -15-2015 6 1,993 968,144 833.812 
AAA 6500 12-15-2015 5,1.50,()()0 5.251.641 5 .315.625 
AAA 0.000 01-15-2016 1,165 ,()41 205,791 205560 
AAA 6.500 02. 15-2018 2.568.461 425,000 424,?78 
AAA 9.000 02-15-2019 1,270,000 1.330,947 1,329,919 
AAA 9500 01-15-2020 15,308,401 15,684,047 !6,490,$48 
AAA 9500 01-15-2021 l l,698.0S3 12.085,484 l2.604,b53 
AAA G.250 10-15•2021 1,250,000 l,184,180 1,242,963 
AAA 8.000 01-15-2022 8,635,000 8,931 ,828 8h67.J81 
AAA 3.813 05-15-2022 10.140,896 10,135,117 10, 15Y,9 I I 

AAA 8.000 06-15 202.2 4,900,000 • .976,563 5.003.537 
AAA 3.812 07-15-.2022 10,827,120 10,827.120 10,817 ,1.20 
AAA 3,675 lO•l5-2022 5,071,:1..12 5,068,855 5,068,088 
AAA 5.279 11-15-2022 18,745,356 2,910.71 4 2,;94,933 
AAA 3.812 o3 -1S-2on 7,3 15 .373 7,315.373 7 .315,373 
AAA ;,.762 04- LS-2023 7,911,612 7,91 J.612 8,032.73'1 
AAA 7.000 05- LS 2023 3,017,500 2,696,050 l.,65R,176 
AAA 7.750 10,000,000 9,682,813 10,668.700 

F.do-:u Home Lo>n M<l<fg>g< Slriw,:d AAA 9500 11 DI 2021 18,999,677 3,776,186 3.995.822 
Fed<rlll House Loon Multi a,,. Pa.rtnmhip Cert AAA 9.300 36,056.269 33,688,749 J9,4b8.27 I 
F"edcnl HousingAuthority AAA 8.400 06-0 I-200i 1,229,338 1,l24.7n 1.286, 195 

A.A.A 7.430 06-01-2019 7,621,834 7,4H,406 7,974.344 
AAA 7.430 12-01--2021 1S78,956 1.621,509 1,655,930 
MA 7.440 08-01·2022 2~.776.574 29. 181.245 JO, l 79, 4,12 
AM 7.430 o9 -01-20n 930.$98 956,282 975.%4 
AAA 7.430 06-01-2024 36,178,726 36,26?, 168 37,UU 0 2 

F<ilenl Natforii.l M ~n gage As.soci,tioo AAA 6.450 06 10 2003 1,600,000 1,597,000 1,012.9112 
AAA 6,625 0 4-10-2003 5,000,000 4.997,656 5,065.600 
AAA 8.800 07-25-1997 235.000 257ARO 267.752 
AAA 9.l50 07 10, 2000 2,750,000 2,990,625 J .008, 12.S 
AAA 9.350 02-12-1996 1,500,000 1,701,094 t.683,2/('i 
AM 6 .020 0 1•20-1998 1,700,000 1,759,367 1,692 ,554 
AAA 7.000 07-14-2023 5,:160.000 5,346,600 5,455 ,J62 

FcdO'>I N,tion>l Mortg,g< Assod,tion G11mntccd AAA 8500 10 Ol 1997 9,988 10.279 !0,469 
AAA ~500 0 4-01-1998 138.503 142,528 14>,168 
AAA 8.500 06·01 t99S 11.n77 11,399 11,610 
AAA 24.990 07-25-]998 70,357 86,!l<JO 83,0i1 
AAA 8500 OS 01-1998 294 ,700 303,264 308.881 
AAA 8.500 08 01 1998 211 ,006 2 17,138 221,lSY 
AAA 8.500 11-01 - 1998 262, 154 ~69,773 274,769 
AAA S.500 0 1-01- 1999 66,837 1>8,779 10,os, 
M .A 7.000 06 is 1999 221,617 228,197 1 19.401 
MA 6.000 06-01-2000 490,000 4n.o6:i 501,\66 
AAA 3.650 05·25- 2001 6.095,47 4 6.084,045 0,1 1-4,,102 
AAA 1.00Q 10-25-2001 1,382,671 lM.624 164,0ll 
AAA 0.000 0 4-25-2002 6.328,27~ 754,820 75-1,39-l 
AAA 8,000 06 ,0 1 2002 338,321, 3 47,842 356,61b 
A.V. 7.500 09-01 -2002 1,374,505 1,298,907 1,435,0(,5 
AAA a500 05-01-2003 60,199 6J,4 l6 6J,62J 
AAA 9.000 1 l -01-2004 786,087 835,463 S10,l 4R 
AAA 8.250 06-01 2005 1,01,0,1\96 l,!)16,J7~ 1.121 ,f.8(1 
AAA 7.000 06-25-2005 2.508,065 101,7~1 101,i-l, 

Teachers' R.etiremenf System of t/.Je Stat,: of Illinois 6Y 



MOODY'S 
GOVERN MENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 

Federal Agency (cooti.oued) 

AAA 9,000 to 0! •200S 06.~53 70,521 7(1,ij11 
Fcdonl :atioml Mort_g:1:gc Assodnion Cwn.ntc:ed {conunued) AAA 8.000 09-01-2006 1.495,0'l9 1,475,475 1.575,'124 

AA.A, 8500 09-01-1006 4b,018 >8,49>1 48.h.-i7 

AM 8,000 12-01-20(16 637,854 641.841 eilJ.3.16 
AAA 8500 UJ-0 1-1007 571,728 ~0?.280 Mt-t,l42 
AAA S.750 0 4-0 l -J007 797,975 779,173 ~,17,,4/, 
AAA 7-1'00 06·0 I 2007 8~4.342 86'.l,39" 'ID.214~ 
AAA 7500 06-01-2007 156,ll!S !5U32 162,S?.l 
AAA 8,000 07-01-2007 263.470 271,786 277,711 
MA 7500 11-01-20!)7 187,16! 190,033 ~ 1111,~t..t 

MA 7,000 12-01-2007 672.973 671.080 ~•14,42 I 
AAA 7.000 02-01-2008 483,670 491,832 499,081 
t\AA 7.000 02-01-1008 482,157 490,194 -l~i ,524 
AAA 8.250 07-0l-W08 988,7'.l7 943,317 1,045,589 
AAA 8500 08-01-2008 287.190 286,95J ins.on 
AAA 8.250 10-01-2008 37~,500 361558 l9R,! -19 
AAA 9500 12·0 1-1008 16o,87~ 168,355 !S0,698 
AAA ssoo Ol-01-2009 355,963 345,840 .1,B.~n 
MA 7.000 05-01-2009 2.576,955 2,377,241 2,65~,!<\ll 

MA 8500 06-01-'.!009 403,497 39'.',0'.!J 419,470 
MA R.250 09-01-2009 IJ -1.620 491.>62 CiJ.2.J5R 
AAA $.500 09-0 J-2009 11.5% 3().~97 3J,629 
AAA 8500 01-01-2010 1071QO'J 106,l ll I ! 4,855 
AJ\A 10.000 □8·01 -2010 88.102 811.81 ! 9(1,q].q 

AAt\ 8.500 03-01-1011 87,458 SS.467 93,(188 
AAt\ 11.500 03 -0 1-201 l b 1.254 65,351 b~.!94 
AAA 11.5()() 08-01-1011 171.b~b 2~0.QCJO 108,4S.1 
AAA 13.250 09-01-2011 l6R,995 17~,,128 191,70) 
MA 12.750 10-01-2011 1,739,312 1,875,739 1/ 161"j 771 

AAA 15.750 12-01-2011 t,3 1,258 663,610 730,nB I 
AAt\ 8500 03-01-2012 9,777 9,6:!2- 10,41)6 
AA/I 10500 05-01-2012 849,j4S 932A'.'4 ~Ji,0~2 
MA 10.500 05-01-2012 9JJ,7l8 1.025,059 1,041 ,107 
AAA 10.500 05·01· 2012 i ,ll)l,0lV ; ,'}-19,.!JY 8,030,2(,! 
AAA 10500 06-01-2012 059,~ 19 1,053,701 1,070,l•IH 
AAA 14,750 OE 01-2012 1.705,o/R, 1.R~0.~90 l ,~~716l f: 
AAA 15.?SO □8·01 2012 8~6.<56 919.650 1.oo~.5n1 
MA 16,000 09-01-2012 325.782 34b.550 )77.0Q: 

AAA 16.000 09-01-1012. 12.7J4 J-l.'189 17,901 
AAA 16.000 09,0 1•20l2 38-5.077 40R,1R2 J45,/27 
AAA 10.500 11-01-2013 176,55-J IQ3,M22 19o,il57 
AAA 10.500 OJ-01-101 4 95,75[1 105,116 106,762 
t\t\t\ 1 1.500 07-01- 201-l J•l,8-q 37.18.1 JCJ,JJB 

MA 11500 01 -0 1 1015 5,1,01 I 58Q,g94 6]5,>9J 
AAA 11.son 02-01-2015 11 1,620 119.091 l .:!6.~it.1 
MA 8500 04·0 1-2015 J4 I ,2~S 33 t.,82 '~3.2',f, 
t\AA 10,500 OH-0 1 2015 1.0~J.721, 1,167,772 1,IRf,,051 
,-.Al\ 11.500 10-01-2015 67,994 72,54 1 76.'•tH 
MA 11.500 J0-0 1-2015 675,4..$4 720,615 76-1,0Y6 
AAA 9.500 11·0 I '2015 'l!6,R19 ~18.997 143,054 
AAA 11500 11-01-2015 12~.045 13 l.27 • IJ'l,195 
AAA 1 1.000 12-01-2015 3 ,176.367 3502.937 151,~.•2• 
AAA 10,500 01-01·2016 -18 1,421 528.51n 53!J,71<J 
A.AA 1150!) 01-01-101~ 217.795 232.3o0 246,JI< I 
AAA 11.500 01-0 1-2016 134,262 143,24 1 IS !.~SJ 
AAA 3.700 QJ.;>_5.JOlb 11.806,43[. 11.806,436 I l.~54, 1711 
AN\ 10.000 O• ·O l-2016 545,182 578.233 59~,Sl,V 

AAA 9500 09-01 ·lOlo I 17,7,l! 145,2.9:, t.tJJ,1611 

AAA 8 .000 05-01-2017 1,18>,>85 \,J'J(,,ZJ.i 1,451\,597 
,V\A 9,000 06-01-2017 20.\,b90 212.lJ\) 217,51,S 
A,\A 10,000 ll·Ol -2017 250,6% 252.420 ~7'i,84, 

'\At\ 0,000 11-lS-JOli 1.oon.oon ~.39R,J1R /J,41'.~011 
AAA 10,000 l2 ·0 1-2017 I JU,R9J 11 l.~5) IJ3,IIJ(, 
A.AA QSOII 05-01-2018 98,031 103,392 106,1411 
At\A S.750 08-01-201S 757,156 7.17.~91 804,002 
AAA 0.000 10-25-201 8 1,016.540 -102,7Hl 402,706 
A,\.,\ l),O(J(l 12-25-2018 106,00!J 2.VI3,22S 1,9l3~~g 
AAA q.500 0 1-01-2019 174,655 18J,20(> 18Q,1 I~ 
AN\ 11500 04 (1 1:0019 37,,132 400,J JO JJJ, lt18 

MA 11.son 05-0J -201Q .:i70.:lQQ 501,~57 ~32.13'1 
MA ll 50ll 0<\·01-2(119 J 1i,ll4J 3311, 112 1%)~) 

AAA 11.500 06 OJ :0019 4-1, 15b 47,109 J?,051 
AAA 11.000 06 0 1-101Q ,1:>J.l tJ 1~1.04 1 'V,~,'lqt, 
AAA 11.500 06-0J-2019 15,'J'iO .:!i,&Q<; :2,•i, l6D 

AAA 9.SOO OS 0 1 2019 !~I.OM 1b9,8,5 1-J,JOJ 
I\AA ~.uoo 08-0 l 1019 ~JlOJ,477 ~.tn~.~.21 1,'.1,t•it,i t 
A.AA ?SOil OR-01-2019 458,731 480,234 49o,7 t 9 
MA 11.500 011 0 1 1ll19 J7,•~5J: JO, 152 10, \OK 
AAt\ 7,Ji5 09-:!S 2019 ].:!50,000 t 12Sfi.719 1,~-J~.-l75 
AA1\ 11., 110 10-01-1019 J:1,125 • 6.11111 J~, iRb 
1\.J\A 7.500 hJ-25-201<1 :050.000 257.89 1 2)6.011 
AAA ~.500 l2-01-l019 l2J ,(17J 130,858 134.347 
/\AA 11.SOO 01 01-2020 i9,1l,6 73.79 1 78,244 
'v\A 8.850 01-25-2020 2.500.UOO 2 .675 .780 .!58~.S1S 
t\AA Q,()00 04-01-2020 481,66b 501.836 q4,47i 
AAA 10,000 06-01 -202() JJJ,959 469,813 4~7.,11~ 

"-AA q,uon O~·OH0111 19>,716 203,933 2n<>.0;11 
/\AA 11,00ll 08·01· 2112(1 1,0JJ,792 I , 151.386 I , I S), \11 
AA.~ 0.1~1 nfi 25 2020 &J,-lt18 l 17JJ.07t1 1.55'1,6~·1 
A.AA 8,000 12-~·2020 000,000 ~37,467 )7U7'l 

A.AA J.~,11 (II :S 20~1 ~0.S(ll,>o~ ]0.R-'U.7J I :!{1,80 1.5r1R 
~t\A Q.500 01.111 :021 8'7,o,O 89i$5:> ·l~Bi,7: 

7() Component Unit Annual P,11,,11Cit1! R.,1,ort for Yl'm F.nd,,,J } 11 111' :;o, / (}1)1 



MOODY'S 
GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 

Federal Agency (cootinued) 

AAA 8.000 03-25-2021 79:1,762 552.967 S 15,546 
Federal Nat1ort:il Mortpg,: Assoc:i:arion GU1rantt:cd (continue.ti) AAA 16.139 04-25-2021 775,000 306,670 30<l,668 

AAA 6500 05-25-2021 6,750 ,000 6,522,188 6.5J7500 
A.AA 7500 06-25-2021 1,10{),000 1,131,944 1.16S,JQ7 
AAA 5,750 08-25-2021 2,750,000 2,508,825 2.S l 1,!l80 
AAA 9500 09-0 i -2021 551,700 571,699 597,3~(, 
AAA 9,000 10-0 1 1021 1.864547 1.909,41.3 1,991,560 
AAA 7JSO 10 -25 -2021 3,300,000 3,413,438 3,411.375 
AAA 9.000 11-01-2021 1.274,200 1,.313,223 1,360,999 
MA 8500 11 -0 1.2021 1575,986 1,587,801! i,M9,554 
AA.A 7500 02·0 l ·2022 422,950 411,054 438.5•• 
AAA 7500 03-01-2022 101,075 98,232 104,801 
AAA 7500 03•0 1-2022 420,44 I 408,616 435,94;/ 
AA/\ 0.000 03-25-2022 33,309 26,720 26,720 
AAA 0,000 04-25-2022 1.453,393 1,381,632 1.427,959 
AAA 0,000 05-25-2022 7,635,329 7]8,410 718,-110 
AAA 8.000 06-01-2022 956,753 956,454 1,004.591 
AAA 8500 06-01-2022 496,3 !9 513,69! 525.786 
AAA 8.000 07-01 -2022 533,824 538,:328 560.S\5 
,\AA 8 .000 01-2S-2on 3.000.000 3,067.500 3,095,610 
AA,\ 3.870 \1-25-2022 4,602.541 4,602.54 I 4,617,637 
AAA 8,000 12-0l-20l2 466,16 1 470,677 48/J,46'! 
AAA 8,000 12 ·0 \ -2022 160.~27 16 4,925 \68,973 
AAA 4.145 tl ,25 ·2022 26,686,775 3,799,119 3,792,191 
AAA 8.000 0 l·0l-2023 390,613 399,524 410,144 
AAA S.000 01 •0t-2023 651,126 667,302 68 3,1>81 
,AA.I\ 1S00 0 1-0l -2023 292,313 291,628 303,091 
AAA. 7500 02-01-2023 997.429 1,0L0,305 l ,034,204 
AAA 8500 02·0\ -2023 J74,24 I 394,357 3~6,460 
AAA 8 .000 03, 01-2023 929,018 970.533 975,468 
AAA 7500 04 ,01-20:/'.l 968,022 997,Q70 1.003,713 
AAA 7.000 05-01-2023 19S,759 196,494 19~.123 
AAA 7500 06-0l-2023 392,000 •02,290 406,453 
AAA 7 5 00 06-01 -2023 400,000 41 2,625 414,748 
AAA 0.000 06-25-2023 3.500,000 3,167,500 3,:10 2,500 

rcdcn.l Notional Mortg-,g< Association Deb Strips AAA 0.000 03-09-2002 :!9,000,000 20,005,790 24,0 97,260 
Fodcril Nation,! Mor1gag,: As.oci,tion Gtd Vuubk AAA 6,652 10-01-2019 12.008,469 11,287,961 12,2.3~.271 
Peden! N,tiom.1 Mortgag,: Association R£MJC AAA 8500 27,$87, 144 26,05"3,762 30,381, \OR 
l'cdc:nl N ational Morcg,gc'A»soci,tion Stripped AAA 9.000 01·25-2017 3,239,676 639,836 634,750 

AAA 10.000 03-25-2018 4,207,246 1,080,736 975,534 
MA 8500 05 25·2018 96,134 22,616 lR, 115 
AAA 10,000 08-25-2018 3,806,605 818,420 882,6".!7 
AAA 10,000 11-25-2018 5.550,056 l,4:?5,671 1,288,61 2 
AAA 8,000 04-25-2019 1.839,379 39$,467 37•.1~5 
AAA 10.500 03-25 202 1 4.533,oiJ> 1,269,267 1.014.280 
AAA 10.000 02· 25-2022 14,2 16 ,456 3,731.~20 3.57 1,88, 
AAA 9500 09· 25·2022 11,343,692 2,847.530 2,410,53.J 

f'uta.ndng Corpornion AA/\ 10.700 t0-06-2017 1,000,000 J ,097.061 l.41l.87U 
AAA 9,650 11-02-2018 1,300,000 '1 ,420,913 1,687,972 

Go\-crnmcnt National Mo.ngagc J\s;oci2tion AAA 10500 12· 15 -1997 159,645 1~4,584 ]74,212 
AA,\ 10500 05 -15 -1998 78.602 8 1,033 85,774 
AAA 10.500 07 -\5 -1998 33,969 35,020 17,069 
AAA 8.500 02-15-2006 164590 157.698 177.~10 
AAA 8.000 08-15 -2006 365,106 350,644 390,433 
AAA 8.000 09-15 -2006 42,994 4 l,291 45,977 
AAA 8.000 I0· \5-2006 66,148 6J,;27 70,736 
AAA 8.000 11 -15 -2006 240,884 23 l,3 42 257 ,$94 

AAA 8.000 05 -15 -~007 724,785 7'4,297 771.664 
AAA 7.000 12· 15 -2007 W0,833 206,921 208,049 
AAA $500 07-15-2008 373,443 357,805 40 1,799 
AAA 8500 08-15 -2008 039,066 420,680 47'.404 
N\.J\ 9.000 09-15-2008 99,981 98,2!6 )0~.61,6 
MA 9.000 09-15-2008 l 10,598 108,690 120,206 
AAA 9.000 01-15-2009 23,646 23,229 2.5,7(JO 
AAA 9,000 02-15 -2009 403,479 396,J5~ 438,S:I0 
AAA 9,000 03-15-2009 8,466 8.316 9,201 
AM 9,000 06-15-2009 475,365 466,972 516,660 
,\AA 9500 07 15 2009 120,128 121,930 \31.69 I 
AAA 9500 08- 15-2009 377,529 383,192 4] '.l,867 
M./1 9500 OS-15 -2009 364,975 370,450 400,IU4 
AAA 9500 10-15 2009 200,827 103,8J9 220,156 
AAA 10.000 11-15·2009 686,26 I 729,796 75'JJ89 
AAA 13.500 05 -15-20!0 26,455 27,091 30.952 
AAA 13.500 0.5-15 2010 IB,533 \R,577 21.~~3 
MA 13.500 05-15-2010 ll,172 12,086 lJ,071 
AAA 13.500 05-15-2010 .l,470 2,673 2,890 
AAA \3.500 06-15-20!0 1,627 1,768 1.944 
AAA 13.500 06 ,IS 2010 15,593 16.869 18,2-'1 
AJ\A 10.000 11· 15-2010 566,20ri 602,125 {;2b,54 I 
AAA 13.000 12-15-2010 132,110 141,441 152,587 
AAA 13.000 12 15-2010 24,380 26,102 28,159 
AAA 1H oo 02-15-20 11 47,843 51,760 55,976 
·AAA 13.500 02-15-2011 18,784 20,321 21,◊77 

AAA 13.500 Ol · IS 2011 51,721 55,858 on,513 
AAA 13.500 03-15-ZOll 10,616 22,;)04 ;4, 121 
AAA 13.500 03-15-2011 17,392 18,Sl b 10.~48 
AAA 13.500 o~-11-io11 40,506 43,823 J7,391 
AAA 13.500 03-15, 2011 100,435 108,658 l 17S09 
AAA 13.500 03 15 201 I S,398 5,840 6,316 
AAA 13500 03-15 2011 1:!6t000 136,081 147,420 
AA/I 13.500 04-15·20 l 1 12,014 12,997 l •.05h 
AAA 13,500 OJ - lS-2011 12,915 12.915 lU\O 

Teachers' Retirement System u(the State of.ll/i11ois 7) 



MOODY'S 
GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET 

RATING RATE DATE VALUE VALUE VALUE 

Federal Agency (continued) 

AAA 13.500 04-15-201 l 3,>82 3,876 a ,JQJ 
Go~'t:mmcnr N:JtionaJ Mort.gage Association AAA 13500 04 15 2011 139,134 15U.S26 t(,2,71,7 

AAA 13500 05•15 2011 U75 1.388 1.524 
AAA 10.000 05-15-2011 11,989 13,IJS 13.U.7 
MA 13,000 07-15-20ll 79,0li R4,597 j l,264-
AAA 1150() I 1-15-2011 14,763 14,763 17.273 
AAA 13500 03 15 20)2 l.4;!11 1.54A l ,70~ 
AAA 13.000 10-15-2012 18,025 19,294 J0.619 
II.AA 13.000 J J-15-:0J2 102,147 109,JJR 117.980 
AAA 13,000 l I IS :01~ 22,049 23,592 15,41,7 
AAA 11.500 02-15-2013 117.424 125,l~O 1,5,038 
AAA 10.000 03-15-2013 101,781 l 12,357 112.627 
AAA 10.000 03-15-2013 376,340 344,~39 4l1S02 
/\AA 10,000 03-15-2013 280,d(,S 2S6,875 J06,66Q 
AAA 11~0 07-15-2013 79,690 ~2.903 89,128 
AAA ll.250 07-15-2013 177,545 184.70! Jqg.571 
AAA 11.2S0 07 15 2013 50,Rl l 52.,880 56,850 
AAA !USO 07-15-2013 167,423 174,173 187,.lS 1 
AM ll..l50 10-15-2013 105,291 109,53h I !7,761 
AAA 12.750 11-15-2013 8 1.278 85,800 93,064 
AAA 12.750 !1-15-2013 75,256 7Q,"41 86,168 
AAA 12.750 I l - 15-2013 143,927 151.933 164,79~ 
AAA 12.750 12-15-2013 2l8, 12J 1J0,812 l/>l.201 
AAA 12.000 01 IS 1014 13,643 14,057 15,826 
AAA 12.000 04•15 20, ~ 7,857 7,769 Y,114 
AAA 13500 07-15-2014 4.148 4507 4,Q57 
AAA 11.250 Oij-LS-2015 Ul,753 l l.SSQ 23.210 
AM 11.250 OK JS 1015 96,67Q 100.563 108,119 
AAA 11.250 08-15-2015' 80,167 83,3QY 89,(,62 
AAA 11.250 08-15-2015 165,761 171,131 185 ,392 
AAA 11 . .lSO 08-15-2015 70,515 72.682 78,866 
AAA 11.250 08-\$-2015 95,096 98,929 106,158 
AAA 11500 09-15-2015 694,699 722,053 7%,?0• 
AAA 11.250 09 15 1015 J3.1~6 J4,907 •8.279 
AAA ll.150 09-15-2015 325,89'i 339,!lll JM.490 
AAA !USO 09- 15-2015 122,501 127,436 )37,009 
AAA ll.250 09-15-2015 4i,-Ul 49,332 53,037 
AAA 11.250 09-15-20!5 6,58\ 6,846 7,:160 
AAA 11.250 09-15-2015 173,508 180.501 19.:,056 
AA,~ 11.250 09-15 ·2015 48,019 J9,952 l~,70S 
AAA 11.250 10 t >-2015 46,909 48,799 s~.~65 
AAA 11.250 Hl-15-2015 57,031 S'Q,3JO t,1..7R7 
AAA 11.2S0 10•15-2015 77,487 R0,609 R6,lj6J 
AAA J 1..l50 10 )5 2015 133,758 JJ9,149 ! 49,599 
AAA I J.250 lO-lS-2015 100,747 104,806 I l 2/j79 
AAA ll,000 I 1-15-2015' 109,285 :!19,1 44 137,600 
AAA 11.500 I L-1( 2015 317.45J 338,21!7 ~~~.071 
(V\,\ l l..!50 1 l-15 -2015 120..zoo 1 l5,043 i,'1,-l:t'i 
AAA 11.250 1 l - 15-2015 SS.357 57,58b bl,~12 
AAA ll.250 11-15-2015 32,6.!J J3,937 "\fit~fil 
AA,~ JU.SO l:l.-lf-:!015 lJ5,955 151,833 '"'·2,lrJ 
AAA ll.000 01-15-2016 l•,576 15,295 10.,0! 
AM 11.000 01 15-2016 236,3•1 24~.0 10 ~68,542 
AJ\A 11,250 01 15-2016 49.625 11,61• 5>.502 
MA 10.000 O:l-15-2016 2,481 2,7.38 J.l7.J5 
AAA 9.000 05-l5-2/Jl6 1,201,J/\6 1,143,645 l,2Q8,J28 
AAA 10.000 06-15-2016 10,JSQ l 1,247 I l 12iJ 
AAA 9.000 tl6 1>·201~ 334,354 330,366 3Dl,:l01I 

AAA 9500 1)8-15-Wl6 518,783 512,l8~ )66,i70 
AM 9.0\)0 09-l'i-2016 1,303,979 1.;lM,490 J.4Qq,l\11J 
/\AA R.SOO 02-15-JOl7 713,287 ~79.183 763.SHO 
/\AA 8.500 01 15 1017 772,335 745,062 817,117 
MA 8.500 02-15-2017 1.796,1 44 1,701,28, 1.923.545 
I\AA R.noo 03-15-2017 877,026 8.50,lt,7 ?19,01/5 
AAA S.000 03-15-2017 767,304 743,SOfi 812,859 
MA 9.000 06· 15-2017 l.OSi,794 998}91 1.175,492 
MA 9500 07 15 1017 4JS,1 I~ 431,988 ~75.3f>4 
AAA 10.000 07-15-2017 265,258 J92,$20 291,S:!J 
MA 8.000 07-15 2017 7&S, 197 764,019 R)J,992 
AAA 9.000 08 15 2017 556,495 514.932 MIJ.160 
AAJ\ 9.500 08-15-2017 2.108,356 .2,1891725 2.Jfl,.Jn 
AN\ 9.000 10-15-J017 774,04R 710,431 836,452 
AAA 9.000 03-1<-JOlB 618,00U 571.844 6f,7.82J 
AAA 9.000 05-15-lOIS 604,353 586.9;8 653,076 
AA.A 1(1.000 0 1 15 2010 1.255. 110 1.385,524 UBo,85> 
AAA 10.000 02-15-2Qlq 59)35 65.501 65,658 
AAA 1 1.;oo 05-15-2019 125,701 IJOMl JJJ .556 
,'\AA 11.000 06 15-2019 206.297 216,4RJ 2.1J,JD5 
,',AA l0.500 Ob-15-1019 196,807 203,99ij 221),6711 
A.A.A 11.000 07-15-2019 ]3;\,59l 15 l,460 )51,79-4 
AAA IU!OO 07-15-2019 91,15[ •15.651 103570 
AAA 11.000 07-15- 2010 430,ISb J S 1,:WI 4Rlo,7bJ 
AA_A. 10.roo 07-15-2019 i3/'23 80,942 81.U7 
AAA 11.000 07-15-2019 lbS,845 J78,9il 302,06b 
AAA 10.000 Ok 15' J OJO 4,0li,111 4.4,o,840 4,4ft7,l;j54 
AAA. ll.ll\10 08-15-2010 120,049 )2.5,976 1%,a{), 
,\,\A 11.000 08 15-201• JU,32 1 -12,312 45,815 
A.AA 11.000 08 IS J Ol9 'fll 106fi 85,(!68 9:.111 
A,\A 11.000 09 15 JOU 11~,ill 115.029 nr,.1111 
µ~ ) LIJCJ0 09-15-2010 N9Sm :1,1,SlO J.83,.illt, 
,Vv\ 10.000 09 1>-JOJO >J,06 I ,~,.174 58, - 15 
,'v\A 10.l)J(] 1 1 1>-J<11q 15. }Jtt :27',759 ~·-~~; 
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MOODY'S 
GOVERNMENT OBLIGATIONS QUALITY COl.Jl>ON MATURITY PAR UOO K MARKET 

RATING RATE DATE VALUE VALUE VALUE 

Federal Agency (continued) 

AAA 10.000 08 JS. 2020 1,974,974 >.3~7 ,QQg 4 ,398 ,547 
tiovLTnmcnt N:1tion11.l M orrg-lge Associ~tion AAA 10.QOO 03-15-2021 39,1 11 43,175 43,179 

AAA '!500 07-15-2021 ~59,852 893,037 939,388 
AAA 10.000 09 -15-2021 lh!S,003 1,729,061 1,787 ,()'17 
AA.~ 10.000 09-15-2021 635.163 680,021 1a2.~~l1 
AM 8.000 0~ 15 -2022 477,201 478.091, 5115,533 
AAA. 7500 06-15-2022 485.317 472,274 505,181 
AAA 7500 05 -15-2023 500.000 5 I 7,144 520,465 
AAA 7500 05-15 -2023 195,827 201,212 203,8•11 

AAA 7500 06-01-2023 210,188 216.034 218,791 
AAA 7500 06-15-2023 769,812 791,22, 801.32U 
AAA 9 5 00 07-01•2023 15,380,000 16,795,966 16.811.)86 
AAA 8.000 07•01 2023 6.540,000 6.862,218 6,934,-127 
AAA 7500 08-01-2023 5 ,000,000 5,175,000 5,1~5,300 
AAA 7 .000 08-17-2023 13.000,000 12,957,344 1:\.235,560 

GuYc.rnmc.nr Nation:U Mortgage k.soo11tioo 11 AM 13.250 10-20-2014 49,303 )J.278 56.82J 
AAA 13.250 05-20-20[5 20.?86 2 1,962 .!4,J8i 
AAA 11.000 07-20 2019 6b8,7 18 686,963 743,1 1] 
AAA 8.000 04• 20-2022 217,24) 213,100 228,,/J? 
AAA 8.000 05·20·2022 940,121 922,200 988,881 
AAA 5.000 05 20 2022 946,ROJ 897,688 9/;J,1 11 

Coveminenl T ru.sr Catificates MA 8550 11 · 15 -J997 1.100,ouo 2,079,441 l,140,401> 
AAA 0.000 11· 15-2005 5,000,000 1.037.550 :?,223.2<10 

truer AmaiC11\ D eYclopmcnt B1nk AAA IJ.250 08-l5•1994 1,000,000 1, 148,930 1.099, J lO 
intcrn1tion;l) B~nk For Rc.:onstruction AAA. 8 .625 J0-01 -1995 1,000,000 1.091,750 1,088,280 
Private: Export Funding Corpor:ufon AAA 5 .750 04-30-1998 250,000 249,760 154/t<iO 
Studem [.Qm M:u-kct1ng Associ1tic,n AM 8.550 02 -01-1 995 1,000,000 1.07 1.250 1.070,000 

AAA 3 .420 12·30 1994 1.000,000 1,0(,)(J,000 1,001,Qno 
AM 3530 ll-27-1996 2,000,000 2.000,000 2,005,000 

Tcnn~scc: Va.licy Authuriry AAA 8.250 11-15-1996 l.500,000 1,500,234 1,658,blO 

AM 8 .250 04-15-2042 1.000.000 9(,9,350 1.120.11(10 

TOTAL FcdcOll Agency 841 ,514,883 690,292,354 722,250,486 

Municipal 

/\Jlilc.:a Staro Housing fi rdnt:c Corp°"tion Nil 9,ijS"Q 05-01-2014 1 ).333,366 I 1,89~,1D.? 12,023,90& 

TOTAL Mun.icipal l 1,H~.366 11 ,898,101 12,023,908 

TOT AL GOVERNMENT OBLIGATIONS 1,326,993,249 1,105,832,469 l, 156,383,754 

CORPORATE OBLlGATlONS 

Finance 

AFC Home Eq .. <y Loan Trust NR 7 .750 Ol- 15-2006 7,391.:!94 7,369,351 7,714,663 
AFC Home Equ,ry Loon T rus< Rcm1< AAA 8 .400 09 -15 2006 548,129 57S.536 583,~29 
N,slu Ho1J.S1ng Firu.nec Corporatioo NR 6.850 11-05-1993 3,250,00Q J .281,330 3,274,27~ 

NR 8.700 I t ,01 2021 4.325,962 3.7,85 50 J ,477,;l70 
Amerio□ Exprc:ss Trust NR 6.600 05-15-2000 400,000 398,480 4] 1,624 
Amaican GcncnJ Financ:.c:. C~tioo NR S".000 0? 01-1995 3SO,ooo 34 1.091 1 IJ,06 1 
AM R C'..-pourion Dcl1wuc NR 7.480 01 29 -J 9o/,1 3,000. OOQ 1,079,140 1,095,140 

NR 7.600 0 1-27-1997 9,500,!JOO 9,788,895 9,~37,440 
NR 9 .1 40 02-ll 2012 3,000,000 2.983,7,10 3,105t470 

A5iSoci:atts Corpor2tioll OfNotth Amt:rio NR 5.875 08-15-1997 500.000 497,-935 \"O.S,RI~ 
B:i.11t:: One Ccip«ation NR 7.250 OS-01-2002 360,000 357, 1,2 378.904 
BaqkimcriCJ Corponcio11 A3 5.250 07-02-1996 3,000,000 2,859,000 .l,000,f)()O 

A3 9 .700 08 0 1 2000 soo.ooo 574,190 591,1,60 
Bt=1r Stc-.u-n~ Mon·gage Clpita.l NR 9,000 Ot -25-2021 217,256 210,466 217,91 4 
Bi::nc601I Corporation NR 4 ,405 0 1· 15-1997 4,100,000 4,100.0'.ll 4,100,000 

NR 7,180 12-20 -1999 2,050,000 2,048,9 14 2,J86M4 
British Cu Fln1nc;e Jni; /\AA 9500 03· 15 2018 500,000 499,375 535.000 
C:i.pibl Auto Rc('Qnblc. Asset Tn1S1 NR 3 .350 06- 15 - 1994 7.173.016 7 .1 71 ,283 7,173~01(, 

NR 4 .200 11 - 15 · 1995 21.450,000 21,446.648 '.!1.922..544 
NR 4.700 05 1$- 1997 100,000 199.871 199.874 

\',phol Horne Equi1y TruS1 V,.mbl< Rote NR 3 .700 12-25-2011 ll ,973,803 l l,973,803 12,026,128 
C.:Hcrpilh r Fin:rndal Servi~ Corponrion NR 5,600 06 '15-1994 16,000,000 16,281.760 16, 175,680 

NR 8.750 05-12-2000 3.000.000 J ,02'1,790 J.351.270 
r1'1\C Rcrni<Tnl,t NR 9.250 05· l5· 1998 9i2,391 1.040,245 l,OJJ.16• 
C h:tsc M:mhatnn Crcdi1 Ca.rd Muta NR 8.750 08-15-1999 6,000,000 6,055,750 6.613,0SO 
rn~sc MA11h1nsn Cnn1or Trust NR 6,900 09 - 15· \997 847,033 860,268 860.527 
Oillsc. '?vton,pgc. F"1mnc:c Corp0r1 tio11 Rcmk NR 7.000 06 25 2024 2.450.000 2509.71q 2.517.~75 

NR 7-000 07-25-2024 13.212,019 13,391.684 13.391.684 
NR 95 00 01-25-2004 16b,44 I 169,354 167,27l 
NR 8,000 05-25 ·2024 9,527.888 9,685,694 9 ,70tt.S3 (1 

LDasc. .\.1orrv~ Finmcc. C orpon i1011 Nil 9500 10-01-2004 736.164 731.133 767,907 
NR 8.000 0~ •25-2023 3,687,348 3,803,153 3,803.130 

O11:mial Morrg.s.ge Securities I Rcrtn1,. NR 6.250 02-25-202.3 10,000,000 10,009,375 10.050,00() 
C igru Cc:irpor1rio11 NR 8,750 I0-01-2001 360.000 387,~68 ~os,3 n 
Cf11b-mk Nf'.,\1 Ynrlc NR 9.500 11-01-2016 20,072.677 21.381,(,73 21.377.401 

NR 9,000 01 01 ·2017 Jij,33~,)25 18.68J, IRS 1S.941,m9 
NR 4.187 02- 14-1994 J .00(),000 3,012.%(1 3,002,810 
NR li.b25 11 15"-1994 ,ou,noo 4 17,b1b 4 lij,'14H 

Teachers' Retirement System uf the Stale qf Illinois 7J 



MOODY'S 
CORPORATE OBLIGATIONS QUALITY COUPON MATURJTY PAR BOOK MARKET 

RAT I NG RATE DATE VALUE VALUE VALUE 

Finance (continue d) 

BAA1 6500 09-01-1998 833,000 7,1759g 79Q,6RO 
NR 6.:lOO 11 26-1997 1,()()(),000 853500 977,180 

Citi1;orp Binking Corporation NK 5.250 07-10-1997 7,000,000 h,205,00() 7,000.000 
Cirirorp Homeowncr5 lac- Al 8500 l2•01-2016 1,163,528 1,095.534 I, 188,986 

NR 8500 0'.l-01-2017 ~.%6,88(> 5,096,036 5,075,555 
NR 9500 09-01-2016 965,1 12 99J,S67 1,027,R4J 

C1bcorp Mortgagt: Sccuribcs 1nc NR 10.500 ()(, 0 1 2019 2,373,895 2.393,92'.i 2.567.510 
NR 9.500 05·25-2004 13 ,149,50~ 11,461.803 13.494,677 

Citicorp Mortg:agc Securities lnc: RtlmiC: NR 7.llOO I l -Ol-201Z 10.000,000 10,087.500 10. 100.000 
NR a.ooo 03 25 2021 s.JJ?,:i1s 8,586,890 ss1 l.c75 
NR 9500 11 0 1-200~ 19,394,198 19,036,618 20,563,1162 

Citicorp Pason ·ru Person Jnc BAAJ 4.370 05-10-1996 7,300,000 6,Q18,71'.l 7,008,000 
CMC Securities C orporttion l NR 5545 04 •25-2023 2,354,M9 "2,335.i:J:~ 2.357,931 
CoU,i c:r,!i,.cd Moclg,gc Oblig,tion Trusr NR 7.250 04·23•2017 588.894 604,720 609505 

NR 9.400 08-01-2016 9.361.423 lU,054.000 tu.022,527 
NR 9.400 09 20-2017 14,79l,04Y 15,860,195 15,900.377 
NR 10.200 02•01-2016 16,560,454 16,704,696 lB.nB.601 

CoU-a1c:raliz.crl Mortgage Securities Corponrion NR 11.450 09,0 1-2015 9,276,199 9,899,104 IO, 139,999 
NR 8.550 08-20-2014 1.355,036 1,372,821 1,356,730 

Comrot.rcfa.l CreWt Croup Jnc A2 9,875 L2-01-1995" 1525,000 1.674.1:30 1,69£,652 
Continen12J C orpontiol') ?-IR 8-250 04-15-1999 1.()()().000 Q98.690 1,076.790 
C'oopcnti,e UtiliiyTru-" MA 10.700 09-15·20!7 JS00.000 JS00.000 4,318.790 
C li Croup Holdiag, Jnc A-I 8.875 06-15-1996 1.000.000 1,049,720 l,1 0 l ,4ij0 
CNA Hntnci:it Corporation NR ~.875 03•0 1 1998 l .000,000 2 ,!02,520 2,2,46,860 
011w:1 Mot1gagt. Acccptaoc:e Corpot-alioo Remic NR 4.875 09-25-2006 7,363,911, 7,474,374 7,488, 1,14 
DBI, Mong,gc l'un&ng Corpor:itioo NR 95 00 08-0l-20JQ 920,286 891,958 980,104 
Dean \,Vfner Discover & Co NR 6.$75 03·01 2003 WQ,000 201,060 20~.168 
Dcttc.John Owner Trusr NR 3500 04 29-2000 10,000,000 10,000.000 10,000.000 
Discover Card T ~ NR 8.\00 08-16-19'16 4,850,000 5,022,781 4,?62, 132 
Discovc:r C'rcdir Corponclon NR 4,000 02-0? 1994 J.300,000 3,300,000 3,306,9:10 

NR 3.449 07 ,08-1994 1.000,000 993,700 990,570 
NR 3.499 07-25-H94 7,200,000 7.079.400 7.125.-180 
NR J ,649 Pi·2l !99S 3.~00.0fJO 3.761.063 J ,78l.40J 

DLJ M ortgage Acceptance P= 1'lttu NR 7.827 OQ-01 -2021 2 ,956.525 3,04),525 3,08il,56S 
DLJ M ong,gc Accqn,nce Corporation V,ri, ble lure NR 5520 Oo 2S 2022 6,54\",583 ~.1'94.674 f> 171 l125 l 
DLJ Mong,.gc Acccpnncc Corpontion Rcmi, NR 4.656 03-19-2000 1,995,198 2,001.bSO 2.001,(,80 
Do,cr C redlt Card T rust NR 8.250 J0-15-1997 1,000.000 l ,01>2.188 1,030.930 
Drexel Burnh,rn L1mbor CMO Trw:t NR 8,950 04 20· 2018 303,743 29B,427 313.1J7 
Europc2n lavr:stmmt B.ink: AAA 12.625 1D 15-1999 4.573.000 4,980,912 5,005,057 
PBC Morrg,g,: S«wities NR 8.350 J0-20-201 6 I ,530,89J l .538.549 1,526,577 
F'BS Mrng,gc Corpomion Rernic NR 6.828 06-25-2023 4,40 1,000 4,442,259 •.4b7,01S 
Fir,t B,nk Sysrcm NR 5.250 05-29-1997 1,500,000 1,416,750 l.490,625 
F'i.m Boston Mottg.igc Scctil'ltio Corpor:,rjon NR 5.983 OJ 25 2019 6,096,5~6 r,.250,902 li,27',64' 

NR 4.980 06-25-2000 l.500,tlOO 1500,000 1,500,0011 
fim C hic,go Corpoutioo BAA.2 5.250 07-24-19% 2,000,000 1,902.500 2,000,0011 

NR 6.875 06- 15 2003 2 ,400,000 2,385,456 2 ,443,84~ 
BAAl 9,875 07-01-1999 4,000,000 4,399,200 4,676,64U 
BAAl 9,875 08-15-2000 2 ,750.000 3 ,269.530 1,283,060 

Firsr Oucago l\,hsrc:r T ru,t JJ NR 9.250 06•15-1995 500,000 535,234 543,180 
NR 8.875 Ofl-15 1995 1,666,667 1,738,542 1,fl90, )0□ 

First lnu:.rst:itc B:ancorp NR 8.700 (17 18-)995 :i,000,000 3,091 ,620 3 ,22?,230 
NR 10.500 05-01 1994 2,233.00tl 2,294,363 2..346,39:! 

Pust PV Funding Corporarion BA2 I0.300 01 15-2014 2.000.000 l.,0D5 ,000 2,000,000 
~u-sr UniOf\ Corpor:nioo NR 5 .950 07-01-19Q5 710,000 730.512 726,678 
F1c:er Firunct: Home EquiryTru,;r MA ~.450 ()A 17 2006 2.678,450 2.801,910 2 ,841,327 

NR SASO 03 20-2013 9 ,1 67,129 9,)61,400 9,16 1,44'> 
Fletr Pl11:rnc:isl Groop lnc NR 8.125 07-01-2004 J35,000 JJl,221 :369539 
F'ord Credit Auro Loan NR 6.875 (ll 15 , 1999 s.soo.ooo 5 .4/i0, <1<,9 5,773,l40 

/\AA 8.600 12 15 1994 J,~37,667 1 ,280.161 3,242,717 
NR 7.800 02.-15-1990 5,372,535 5528,675' 5,511,845 

l'ocd Holdings lnc Al 9.250 03•01 · 2000 189,000 213,06U 218.154 
F'o,,d Mo,or C redir Coml"ny NR 7.950 08 15 -1994 4,000.000 -4, 166.680 4,168,120 

AA:) 9.125 12-15-1995 250,000 271,385 373,785 
A2 8.$75 08-01-19% 800.00IJ 8~3.000 81<4.Jll 
NR 6.250 02.-26 -1998 21.090,000 21,()54, 147 21,$32,890 
A2 8,87, 06-15-1999 1.000.000 1.075.860 1,13 4.870 

F"o,<l Mo<or Credit C orpor,rion NR 6.150 01- 14-1994 5.000.000 5.072.90() 5,060,700 
f' BC Mong,gcSccuriclc:s Trusr 11 AAA 8.000 09•01 -2016 l,J93,n6 3 ,093,49 1 :l,496,60(1 
GCC I-Jome E~,ury Trust AA.2 10.000 07- IS-200~ 5,030, 14 l 5 .353,171 5,J48,297 
r.encr.il 8lwri.c C.,p11.J Corporation !\AA R.300 09 20-2009 1,325.000 1,485.837 l,S42,4n 
Gcncnl Hbmes Mon~gt: Sc:::curitic:s Jue NR 11,500 06-01-2015 546,50S 587547 587, l •IR 
Gen~! Motors Aettpt~.nce Corpontion NR 7.850 07-16-1993 2 ,000,000 2 ,044,400 2 .0-01 .920 

NR 6.750 11-08-1993 1.000.noo l,OJR,530 1,007.330 
NR 8.950 11-22-1993 ),000,000 3 ,0<15,IOO 3,048,480 
NR 8.900 11 -29 1993 IK,$00.000 l9,,lb,405 18,810,(,15 
NR 8.')00 l I •30-1993 3 .800,000 4,022,034 1.864,220 
NR 8.650 l l-07-IQ93 4,000,000 4,231,080 4,01>6,72(/ 

NR 8.750 12-14-1993 J.l,000,000 14,495,880 14,249,200 
NR 6.150 01-1 4 -1994 8.000.000 8 ,551 ,410 8,664,070 
NR 6.375 OJ-18-1994 3500,000 3,496,570 3,$30.590 
NR 6.250 02-07-1994 350,000 359,142 35.1,000 
NR 6.lOO 02-14-1994 2,000,000 1 ,047,440 2,017,1()0 
NR 6.lS0 02 25-1994 8,000,000 7,930, 160 8,074,240 
NR 8500 03-07-1994 S,450,000 5,756.~35 5,,83,68Q 
NR 8500 03-08-1994 5,000,000 5,294,000 5,IZJ, 150 
NR 85SO 03-15-1994 2,900,000 .i,018,929 2,974,1RI 
NR 6,90() 04-01-1Qq4 8,750.000 8 ,749.825 8,884,838 
NR 8.200 04- l l-lOQ4 850,000 k<l6,ij0 I 871.709 
NR 7.900 Oo -06 IQQ4 6,000,000 6 ,1 52,280 ~.164,940 
NR 0.150 06 09-1994 1,150,000 1,2 10,1 45 1,194,655 
NR 8.200 07-25-191/4 7.Stl0,000 i,743.525 7.7bi,~00 

74 Component Unit Annual Fina11cit1! Repartfor YefJr Ended June J U, 1993 
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Finance (continu40d) 

NR 8.200 08 -08-1~94 6.500,000 6,56 1.870 6,747,780 
NR R, l$D □9 - IS-199• 2.150.000 2.287,Q0I 2,23b,66 7 
NR 4.600 IJ<l-2) -1994 9.000.000 s.n8,930 8,997,300 
NR 7.300 10-04- 1994 2500,000 2r,]4,900 2578.aOO 
NR 8.600 12-□8 1994 ~.275,000 8,6%. 115 8,706,95' 
NR S.450 02·21-]Q95 '.l,?87,000 4.603.626 4,021 ,326 
(','1l. 5.350 02-27-199S s.000.000 S.023,650 5.035,050 
NR 5.250 04 -03-1995 4,285,000 4,283.243 4.304,282 
NR 5.200 04 -13 1995 J,000,000 3,004,458 3,010,260 
NR S.700 05 -01 ]996 2.375,000 2.433,758 2568,91~ 
NR 8.800 07-03-1996 3,000,000 3,084.690 3,260,250 
NR 8.800 07-08-1996 t .S00,000 1.542,40) 1,630,4:l.5 
N R 7.750 02-20-1997 4,000,000 4.187.no 4,247,400 
N R 7.750 04 - 15-1997 9,000.000 8,883,225 9,528,750 
NR 7.900 OS 01 1997 2,500,000 2$12,500 2,646,575 
Ai 8.625 Of,-15· 1999 5,000.000 5,312.,600 5,493,400 
A2 55 00 ll-15-2001 750,000 666. 105 684,53J 

Gre11· Wcsr1:n1 B~nk NR 9.6h0 11 29-1993 3,400,000 3,546,880 3,478,030 
A3 9.800 12-01-1993 7,000,000 7,226,100 7,149,660 

Greenwich Ctpit'll Aettptance Inc NR i.656 01 -15-1022. 4.488,974 4,615,226 4,690,978 
NR 6.026 10-25 2022 35.680.676 36,416.827 36.438 .891 

Greenwich Capit'1.I Acccpu.nce lnc Va.riabh:. NR 5.658 04 -2.5-2023 2,936,624 2,994,438 2,99'1,027 
Greenwich Ct pit.I Acce:prancc Rc.rnk NR 5.764 0 1-25 2023 9,579,004 9,nl,689 9,n2,sss 
Gu,r,nteod M.crtg,ge C<>rp>n tion D NR 11.000 12·01-2015 4.449.885 4.520.823 4.871.200 
Cuudian S &. L Assodation NR 6.828 02-25-2020 546,552 549,2ij4 550.651 

NR 6.136 07-25-2018 5,889,869 5,952.449 5,913,782 
NR 6.442 0 1-25 2019 3.452,339 3,504,124 3.486,862 
NR 6.835 02-25-2020 541,244 516508 545.304 
NR 6.S42 03 25-2020 2,066,412 2,08 1.910 2,081,91(1 
NR 6.%6 05-25-2020 l,864.U,3 1,87 1.254 1,87R,24S 
NR 7.219 0 1 ·25-2021 1,331,187 l ,351.IS4 1,349,490 

Home Eqtrity L,oon Trust Clo,.•End NR 6.650 l l -20-20l2 149.360 15:1,001 151,926 
rlome LA,n lnvcstmcn~ /\ssocin~ NR 5.957 04 -15 20 12 5 ,244,704 5,244,704 5,241,400 
Home Ownc:rfi Ft:.denl Savings.&. Loan Assocbtiou NR 6.122 09-01-2017 3,229,038 3,248,210 J,294.62(1 
Home S:i\-ings Amo-ica lr\.\ind.2.lc Ca BM ! 10.250 12•05 1996 5.375,000 5,363,766 5.9•9,050 
HoUS<hold Fonantt Co,pontion Home Eq,.;ty NR 4.470 10-1\8-2003 970.718 967,381 973,4>.I 
Household Finance Corporation NR 9.260 07 -26 -] 995 2.600,000 2,858.622 2,833,896 

A.1 9.375 Ol-15- 1996 500.000 549,600 553,541 
NR 7.BOO 11-0 1· 19% 4.000,000 4,082,120 4,305,0-IO 

I lousing Securities loc NR 8.000 06 -2.5-2019 2,989,589 3,038,169 3,052,161 
~lousing Scruritics lncMon:gag< Pass NR 5.935 05-25-2016 S,342,8'.\5 8,629,620 8,342.835 

NR 7.2$0 08 -25 2016 7.750,BhS 7.702,691 7.821.091 
Imperial Savings & LOCln A,;sociatioo NR 8.800 0 1 25· 2017 3 .624.789 3$24,258 3,819.621 
lntcrmtionaJ Lease F'm:mceCorpontioo NR 5.750 03-IS-J998 700.000 692,552 699,944 
]CP M.o.ste,- C«dir a.,~ Tru,t NR 8.700 09·IS-1995 642,079 671,173 652,910 
Kidd« l'eobo<!y Acccprance Corpor,tion l NR 7.150 04 -25-2025 2,499,814 2,487,400 2.524,812 
LJl Mortg,ge T ,ust Mult:icl"' Rcmlc NR 14.000 I l -2S-2001 756,548 794,375 794.375 
l\llarg,,,,t1cn F'inand•I Co!j>ontioo NR 6.750 o~- 15-2000 2.600,000 2,597.374 2,628,626 
Mmtnns C, pitll C'"l"'ntion NR 9.250 04 -0 1-2007 4,000,000 4,000,000 3,601,240 
McUoo Brnk Corporation NR 5.150 11-29-1996 7,000,000 6.667.SOO 7,006,510 
Mcllon F'io1.m:i:tl Company NR 5.'.175 US -0 1•1995 3,000,000 1 ,04 1,370 3 ,0 41 .370 
MarilJ Lynd\ &.Company Inc NR 8.000 06 •0 1 2007 400,000 392,548 437,820 
Morg;i,n Gw.rantccd Trust.Comp:my M-1 7.375 02·01-2002 1.250,000 1,207,878 1.339,500 
Mortg,g,: B,nkers Financi.J Corpontion J NR 9.900 03-01-2018 8.354,998 7,987.132 9,177,:lSl 

NR 9.500 07-01-2018 9,880,685 9,697.281 10,862,529 
Mort·g-.tgc lnYestmcnts NR 4500 07 -0 1 2019 2,297,553 2,240.114 2,240,11 4 
Mortgage Obl;g,oon Tnm NR 6.350 10 25 2018 , ,9 17,970 5,977,149 5,99l,944 
Mortgage Securities Ill Trusr NR 9.000 04 -01-201.8 6.671 .177 6,268,466 i,229,SS~ 
Murucip,J rinancc Authority AAA 13.750 12-01 2005 366,000 394,823 448,167 
)Vl\¥CC R,cciv,blesTru,1 One NR 9.250 08-17-1993 225,000 235,828 115,49 I 
NO!'\,·cst Fi.rn no:ll Inc. M3 8500 08-15-1998 1,000,000 993,530 1.126,390 

NR 6.875 12 15 1999 6,000,000 5,95Y.020 6,285,240 
NBD B,ncorp l11c A -1 8.100 03-01-2002 500,000 499,555 554.655 
NCNB Corpontioo BAAi 9.125 10· \5 2001 2.000,000 2,082.700 2,317.840 

BM! 9.375 09-IS· 2009 360,000 405,644 434,1!40 
P-B Cmo Trusr Pour Rem.ic NR 5.421 09-01-2018 1,314,Z.SS I ,349,373 1.334,787 
P~cific C: :as&.. Electric. Ct<1111p:a11y NR 7.J50 11 -30-2000 7,000,000 7,000,000 7.452,830 
Premier Autv T1 u:st NR 3 .466 10-15-1998 9.99Q,967 9,999,967 9,999.967 
Priv>tc txport Funding Corpon,tioo AA.:.. 9500 (13-31 11)99 ,.000.000 3.096,900 3,5~0,890 
Pru<k:ntial Home Mortgage Securities Co NR ?.100 10,15 -2016 1,500,000 1.483.828 1,552,500 

NR 7500 04 -25-2007 289,495 292.300 289a1 11 
Prudwtilll Home Mortgage Secunties Rcmic NR 6.500 04 -25-1023 2.411.116 2.411.116 2.455,553 
PrndcntW Ho,oc Monll'!gc Securities NR 7500 08·25-2007 1,460.954 1,5"08,43S 1.501.130 
R<Sidcnti:,J rundiog Mortgage Securities J N R 6.750 1 1-lS 2022 5,500,000 5,4/i2. 188 5,6 l 1.70, 

NR 8.1 14 02-25-2007 ll.204,868 12,559,572 12,632,QJS 
Nil. 7.750 !0·25·2017 1.253,902 1.28$,446 1.290, 140 
NR 6.062 02-25-2019 6.510,000 65Q,7S l 660,171; 

NR 8500 08 -25 2020 !8, 100.000 18,91 4.500 19,355,597 
NR 5.880 07-25-2022 b,751,075 6 ,935,236 6,935,25.J 
NR 7.000 06 25 2023 9,378,000 9.533,323 9,565,560 

Rcsidcntu.l Fundwg Morrg,ge Secunucs I Renne NR 9,000 06 15 2021 7,068 7,103 7,~s 
NR 6500 02 25-2023 4.660,729 4,700.782 4,717,5~0 

R~olutioo TruS1 Corpon1tioo N R 7500 08-25-2023 1,127,228 1, !S7 ,699 1,147,304 
N R 6.600 05-25-2024 939,425 942,53, 957.087 
NR 7.516 02 ·.!.5-20i2 10, 000,!IOO 10,276,563 10.276,600 
NR 4.387 06 -25-2024 9.370,89, 9 .370.893 9,370,691 
NR 8.JSO 06 ·l5-2029 •.839,876 4.883, 146 4,873,127 

R-,Jutio" Trusr Cmpontio" Multifamily NR 7-743 OS -i.5-2019 3,796,915 3,796,9 15 '.l.841 ,Y~• 
NR 8.000 00 -25-2021 2,t 12.000 2,187,570 l., 19';,~-1,, 
NR 7.899 02-25-2020 J,305,350 .l,336,854 '.1,344,585 
NR 3 .7-W 11-25-1020 1.771,670 1,771 .870 t.777,94fi 
NR 8.150 0 1-25-2021 '.l.158.218 3.Jl4.> 17 3 .310 .118 
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Finance (continued) 

NR 3,740 03-25-2021 3 ,360,773 3,363.179 1,360,773 
NR 5,850 07 -25·2024 1,773,309 l.770,355 1.782.459 
l'fR 7.750 04-25-202~ 5,165,266 5,210,51 4 1.1n.1so 
NR 5.771 01-25-~021 1,680,241 I ,686,542 J,676,040 

Rc~olution Trust Corpontion Rcmic: NR • 280 12·"5-2020 I i, l5'.l, 113 11, 12 1,8% 11,3(16,469 
NR 5,871 11-25-2020 9,415,JJS Q,506,509 Q,650,513 
NR 3.800 04-25-2021 2,069,179 2,071,442 2,079,525 
NR 10.000 05-25 2022 1,000,000 1,069,6QO 1,069,690 
NR 4.950 03-25-2025 989,R00 989,459 ?89,463 

R,e$olutioT) TrtJST Corporation Securities Inc NR 3.637 07-25-202$ 12,3 I 7,394 22.315,204 J2,:'.t17,394 
Resolution Trusl COl"J'ON!l'ion Jae- Rcmic NR 4.350 05-25-2024 l8,88J,844 28,883.844 l8,847,73Q 
Resolution Trus1 Corporation Mortgage Pass- NR 4.287 05-25 2022 4,571,892 4,614,754 4,614.776 
Rcsotution Tru.stCorporatioo Mort~c Rctnic- NR 4.337 03 -25-2020 I ,200,949 1,JQ7,J2? 1,207.698 
Rc1•olving Home E:<jui ty L,,, n Trust NR 3.710 06-09-2022 11.2.55.760 11.255.760 11.271,,921 
Ro,jdcnti,J Funding Morrg,ge Securities J Inc l'lR 9500 10-25-2020 1,J39,264 J.;375,466 l,3~1,11,1 
Run l Elcc:uic,J Coopc:ntivcOnntor Ttilil Cert AAA 9580 12-15-2019 R,000,000 s,i5:\240 9,405,120 
Ryland Mortg,g,: Sccuntic; Co!]>or>OO<l NR 4.933 03-25-202:! 1,IOo.~41 1 ,1 44,200 1,l4~,060 
Rylmd Mortg,g,: Securities Ccrporation Lib« NR 5.620 07-25-2022 8,000.000 8,:!0J,562 8.160.000 
Ryl,nd Mortg,ge Securities Coq,or, tion P.rtncr•hip NR J.908 12-25-2021 5,1150.174 5,905,019 S.9:!Jl.742 
Rylmd M ortg,g,: Securities Corpor, tion Rcnlic NR 8.250 07-25-2027 2,457,HS 2,469,715 l,465,SS7 
Ryl, nd Mortg,g,: Securities Corporaboo Three Rcmic NR 4.953 05-29-2021 9,000,000 8,758,800 8,758,800 

NR 8.337 03-29-2030 961,172 990.315 990,25 4 
R)1tnd Mortg,g< Securities Corp,,,..tion Two NR 8500 }2-26-202'1 851,010 860.434 &6,,36<> 
RCSB Granto, Trusr NR 4.170 03 -15-2000 11,45 1.75, I 1,451.752 11,451,752 
RTC Mortg,ge Trus, NR 4,937 03- 15-200:I 9 .051.556 9,052.556 9,QJ0,659 

NR 6.250 05-15-2003 6 ,750,000 6572,813 b,615,000 
NR 6.250 12-15-2002 9,250,000 R,64~,R65 S,764,J75 

S,iomon Bros Mong,gc S<curitics JV Inc NR 7.000 02-0 J-20)7 1,105,536 962.507 l,1~0,410 
S,Jomon Bros Moitg•gc Securities Vil Joe NR 6.255 01-25 2018 2/,61,760 2,665,087 !,718,312 
S,Jomon Brotho-s MO!'<g,gc S,curities IJ NR 11SOO 09-01-2015 3 ,081.435 3,379.064 3,422.303 
S>Jomoo In<"' NR 6.600 07-18-1993 12.000,000 1:1.000,000 12.011.8~0 

NR 6.710 07-30-1993 J,900,00U ~.901),()00 3,907 .6~3 
NR 4.118 04-05 199, 4,000,000 4,004,800 <.ll05,000 
NR 8.950 08-01-1995 l,000,000 1,093,740 1,079.690 

S,nr. B.,b,.... Fw,ding l lor NR 9A50 09-01-2010 L,479.581 l.505,J 74 1.523,J?S 
Scan Credit Account Trust NR 7.750 09 , 15 1996 S,000.000 8,218.750 8.SQ7,-l40 

NR 8,800 12-15-1994 13,200,000 14,100,938 13,175,50() 
So r., Mortgage Stc.mtiu Co,por:ation NR 7.625 1i-;t5-W16 1,719,347 1,74R,361 l.7J 7,2S7 

]'I R 6.449 06-25 2022 4,! 20, l21 4,176,775 J ,176,775 
NR 9. [78 04 25-2022 1,843,428 l.'/02,763 i,?35.599 

Sc:1is M ortgage Securities Corpontion Renie NR 8,150 03-25-2022 5,7631159 5,F97,~32 t,,01;,297 
Scct0"1dcs Paci6c Home: Equiry Trust Home NR 8.250 05 10-2003 l>,035,3bU 6, I ?7.560 6,174,897 
SecUJ'lry Pacific Corpon tion ~R b.240 02-03-t 994 5.000,000 ~.0R1 ,;IQ0 S,070,65U 
Secori<y Paci6c Na11om.l B,nl< of L A NR 10.500 [l l ,Ol-2018 1,471,932 l.485 ,401 1,611 ,760 
Sh.,,rson L<hman Broth<rS Holdings lnc NR 0.000 09-05 -1994 J .100.000 2.300,000 2.300,000 

NR 8.375 04-01-1997 600,00ll 641 ,184 650.412 
Shcu:son Ld\mtn Hunon Holdipgs NR 4.140 02·01- 1994 10,000,000 10,000,000 10,001,400 
Sh~uson Ld1m:1n St.oori:tics Inc NR 6.199 01-01-2019 :l,828,l l 7 3,910.703 3,904.781 
Sourhwes:t $:1 .. ing,'$ hsoci1t1ons: NR 9.086 12-31-20Jij 1,2g,,56 l,2?2,90? 1.].16,S49 
fonihrd CredirC>1d M"tcr Ttu,tl NR 7.875 07 -IJ7- I 99~ 3 .450.000 J.521.625 :)579,375 

NR ~.000 08•07-1996 1,500,000 L492,200 1.627,500 
Sland:ud Crc.di1 Trus-r N R 9.375 06-10-1995 W0,000 219,750 ~17,500 
Sunrrusr Bank.~ Inc NR 7.375 07-01-200~ 360,000 361 ,339 Jt>:?,Y75 
SPNB Home Equity Lo,n As.ct B,ckcd CcrtiJic,1e AAA 8.100 06-15-2020 7,877,)07 ~.13!,991 8,135,555 
Tc.<>co C,p;1:,J lnc A-1 9.000 ll-15-1996 400.000 441,738 448.l9~ 
Toledo Edison Company N R 9.JOO OA -0 1-1998 3,i00,000 J,$07,405 3,8.W,815 
UBS Mor1g,g,: Tru,t NR 0.000 0(, -11 1-2020 89,961 1,281.95 1 1;D2,952 
\;S Aura Receivables Trusi NR 8.1,0 OJ-l/,-JQl)6 2,913,976 2.981.728 2,9n,bS3 
Western F'c:deral Sa,,ngs & Loan Associ~tion NR 6.099 05-01-2018 ;102.135 30~.93~ 106,61,7 

NR 5.333 01 -01 -2021 5,760,162 5,720.560 5.73 1,31,1 
NR 6.397 03 ·01·201? 4,920.430 4,857.577 , .024.990 

c:MAC Mortgag,, NR 0.000 183,92.2 116 • .IJI, 183,9,2 

TOJJ\L FINANCE 1,305,722,70-1 1,318,302,01,7 1,340,591,725 

INDUSTRLALANDMISCELLANEOUS 

Ahnwru.on H t & Compony BAAJ 0,875 11-15-1999 10,000,000 9,.894,000 11.631,200 
American Brands Jnc Al S.250 07 IS J995 SUQ.000 S0:l,280 500,545 
I\M ~ Corporadol) Ddawuc NR 9.2~0 0 1-18· }994 1,000.000 1.035 , 100 1,022,310 

~R 9,700 I 1-07-2011 4,000,000 4,168.120 4,484,120 
BAAi 9.880 06 , 15-2020 200,000 220,800 22J,7lJ6 

Atl,nric Richfield Comp,ny A- I 9 ,12$ OJ-OJ 201 I 500,000 560,045 594,945 
JJP North Americ, Inc AA:! 9.i;7; 03-15-2004 400,000 463,784 503,41\S 
C: & S Sovr,n Corporaooo NR 0,000 5,000.000 i,268,550 ~.J 40,QSO 
C,1crpula.r Inc NR 7.280 06-05-1997 5 ,000.000 5,035.850 5,195,250 

A2 9.375 07-15-200\ 500,000 'i7>,6?5 S87 ,1,95 
Ciricorp NR 0,0() 9,Q6 i.986 9,1100.455 1 i.~9.~R2 
Clrvdand Electric lUumlnitin.g NR 9.250 07•29·19Y9 9,000,00tl 9,946,530 J0,207,530 
Coe, Coh Enrerprues lnc NR 7.000 I l · 15 1999 soo,ooo >I0,725 5'2-1,070 

AJ 7.875 02-0 1 2002 200,000 2 l7,l22 217,4 )/, 
Coll>< cn1ud Mort!?g,, SccuritlcsCo,poranon NR B.000 08-25 2017 i,94U67 2,646,608 3,110,111 
Contrncntal lllin01s C-orpor1rion BA2 9. 1.25 10-15-1993 J,500,000 l,59J.500 c,Sl7.050 
t•oWll)' Scat Stom Inc NR 12.500 06-15-1997 5 ,000,000 S,000,000 5.000,000 
CIT Group Holdin6" lnc NR 5,020 04-06-1998 1s .ooo.ooo 1~.000.000 H,ll()0,000 
D:iy,:a,i Hudson Corporatit,(I A.3 9.700 06 -15-2021 1.000,000 \,080,140 I ,142,<;UO 

NR 9500 06-l0-20H 5,000,000 5,058,601) l,,Q27, 100 
L1',mond Sh,mroclc Inc NR S.000 04-01-2023 500,00ll 4~0,045 490,(150 
Digit~ Equipmau CI.Kpontiou NR 7.125 10-1,-1002 250,oOO :!49,~7f( ,1(1.1,J 4tJ 

Dow Ch01ucal Comp,.ny A·I 9.000 O• ·O L-2011 i,000,001) 1,044,080 1.1~3,Bi(l 
Du P,10t f. I De N«noun.&.Co NR 8.1 ;5 03 15 20UJ 1.000,00(1 997.0 IU 1.113., tll 

7r, Compom 11t Uni/ A nnual Pimrnci11! Reporl Jb-r Year E11drd J une W. 1091 
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Industrial and Miscellaneous (continued) 

E:;stm.1n KQd11.k Comp.any A2 9,125 03-01-1998 1,000,000 1,062,400 1,068.130 
Emcn.011 Upita.l Corpontion NR 0.000 709,184 7D9,184 9J3,ZR6 

NR 0.000 1>0.816 60,816 80,034 
Exxon Cap;t.>.1 C""l'ontioo AAA 7.875 0S-l5·1997 165,000 179.302 181,284 
Peder,! Exprcs, Co,por.1rio11 NR 10.000 09 -0H998 500,000 5'36,60, 578,850 
FirsrPriv,te FundingCorpoi>tion BA2 10,150 01-15-20] 6 6,000,000 5,025,000 5,940,000 
flcrt Norstar F"inanci,J Group Inc NR 0.000 :1,000.000 3,168,270 3,324.040 

NR 0.000 S,400,000 5,813,370 S,995,674 
Ford Capi1•l BV A2 9.000 08-15-1998 8,000,000 8.454,300 9,049,600 

AAJ 10.12s 11-15-2000 WQ,000 236.108 24:1,400 
Ford I loldings Inc A2 9.250 07 15- 1997 241 ,000 268,961 'l7Z.957 
F .. d Moro. Comp~ny A2 9.000 09-15-2001 250,000 269,7!~ 287,778 

NR 7.500 JJ-15-1999 3,Z25,000 3,240,964 3,437,979 
l'ord Motor Credit Comp,ny NR 8.200 05-23-1994 2,700,000 2.814.210 2,799,954 
f'ruit Of The Loom lac BAJ 7.000 03-15•2011 2,000.000 1,820.000 1,843,060 
Ganoe~· Company lne M 3 5.250 03·01 -lq9S 250,000 248,-598 249,035 
Gcnenl Amcric,n Tr,ru Corpor.ition NR 4,950 12-21-1993 7,000.000 7,1 47,770 7,027,440 
Geaenl Electric Company AAA 7.875 05-01-)996 450 ,000 490,208 485,901 
Genett.I EJoctnc: CrcWt Corponitfon 0.000 0,000 5,00l,514 4,917,466 5,176,567 
Gcncnl Moton: A..:ccpt1.rlcc C c;,rporatioo NR 6.375 01- 24 -1994 10,000.000 10,140,100 l0,089,600 

NR 9,900 04-15-1994 2,000.000 2,117,420 2.077,160 
Al. 8,875 06-01-2010 8,500,000 9,151 .:?.,0 ?,849,800 

General Mo(on: Corpou.rion A:J. 8.000 07-01 1994 2.s,0.000 2,956,590 2.939,633 
Al. 8,800 03-01-2021 7,400,000 7,857,560 8,227,468 

G eorgia Paci.5c Corporation NR 9.625 03-15-2022 400,000 400,880 458,90(1 
GMAC Gronlor Trust NR 6.750 06-15-1996 864,01 I 862,526 883,987 
GPA Dtla..-.r<lne CAA 8.750 12-15-1998 4,470,000 4,453,685 2,905.500 
GPA Group Dcllwuc: NR 5,090 06-15-1994 16,500,000 16,500.000 14,025,000 
GTE C"'l""'""" NR 7,830 05-0l-202J 1,750.000 1,750.000 1,806.893 
f-l;ucourr Oencnl Inc NR 8.250 06-01-2002 1,000,000 994,280 1,090.060 
Hc:nz C.orpontioo BAA2 Q,500 05 ,15 -1998 4,000,000 4,495,080 4,545,400 
Home Fa.hlons Inc NR 15.500 05-01-2002. 13,781,564 11,313,371 5,656,6$5 
IBM Corporotior, A- 1 9.000 05-01-1998 400.000 428,500 428,800 
JCJ North ArneriC3 lnc NR 8.875 11-15-2006 300,000 1 43,578 346,on 
llli.ooi, Pow.,- Foel Comp,ny NR 0.000 6,000,000 6,671,250 6.386,160 
lmttco lnc CA 14.500 12-15-2003 128 128 128 
lSP O,cmick lac/ISP To:b lac NR 9.000 03·01-1999 350,000 35 1,138 368.407 
K Mm Corpor,cion A-I 12.50-0 D3-01 -100S 400,000 532.828 578,1:!0 
Keller, Gr>dw1to School Of NR 13.000 12·01·)999 9,126,419 9,126,419 9,126,419 
Kellogg Comp,ny NR 5.900 07-15-1997 :l~0.000 3,9,100 370.667 
Kcyc<ry NR 6.300 04-20-2000 2,750,000 2,712,518 2,777,D.'i 
Lcc:wuds Crc:nivc.Cnfts htc: NR 13.500 05-15-2000 5,000.000 $,000,()()0 5,000,000 
Long Island Lighting Comp,ny BAA.:1 10.250 06-15-1994 14.oso,000 14,267,023 H,807,717 
L<,uisian, Pow,:r & Light NR 0.000 1,250.000 l ,ZS0.000 1,,12.100 
Lyondcll Petrodiccrual C~p•ny BAA.3 9.950 06-0l · 1996 350,000 380,713 388,620 
Marrin M:arir:U11. Corporation .'12 9.000 03-01-2003 l,000.000 1,072,170 1,170,66(\ 
N,nonol Medi<>l Enrcrpri= Inc NR 7.375 09,0 I 1997 5,000,000 4,980,<XI0 4,752,100 
Naco Inc BAA 9.6,0 06-0l-1999 s.000.000 5,097,000 5,817,500 
Newtrend G ro"P Limited Partner.hip NR 12.()()0 01 -01 1997 1.558,688 1,558,688 I ,558,68~ 
O«:idertal Pcn-olcuro Corpootion BAA2 11.750 03-15 -2011 2,000,000 2,041,944 2,3/,S,880 
O J ympi• & Y otk NR 0,000 9,561 .~42 9,485.189 4,780,771 
P:u-amounr Communications- Inc NR 8500 07-01-1996 2.500,000 2,5i8.92S 2,494,075 

NR 7.500 01- 15-2002 1,000.000 95 1.300 1,058,041) 
Pc;,n Ccntnl Corporation BAAi 10.875 05-01-2011 5,000,000 5,236.500 5,642,100 
Ponocy, J C Company A2 6.000 0S-0l 2006 222,000 I 98,794 210,900 
Pqfflco lac A·l i.000 l l -15-1996 650,000 664,937 688,688 
Philip Mom, ComJ»n!es lnc A2 9.400 J0-01 -199S 800,000 871.080 877,611, 

NR 7.750 05-01 -1999 1,400,000 1,488,508 1,502,741, 
NR 7.125 08- l5 ·20D2 2,000,000 2.0U,580 2,073,820 

Pl,ilip MQJTis Credit Corpor, tion Sen,. C NR 0.000 2,785,110 2,785,110 3,665,205 
NR 0.000 29 4,~90 294,89n 388,075 

R,Jsron Punru Comp,ny BAAi 9..'.!00 05-01-2021 340,000 395.539 1Q9,S00 
Resort, I,nern.ulOnaJ lnc CA 15.000 04-15-1994 800 792 576 
RJR N,bisro Inc BAA.:1 10.500 04-15·199'8 6,500,000 9,730,D:15 9,605,000 

BAA.3 8..'.100 04-15-1999 4,000,000 4,000.000 ~.130,000 
Safer Company NR 9,630 05 -31-2000 4,000.000 3,995,760 4,729.280 
S1fcrco Products NR 9.460 05•31 •1999 7,000.000 o ,992. 160 8,1 44,570 
Sears Roebuck &Cc;mpany A2 7.000 l l -01-1994 2,500,000 2,579,925 2578.175 

A2 9.250 08-01-1997 4,050,000 4,504,694 4.57 1.964 
A2 9.250 0 4- 15-1998 26,860.000 29,988,384 30,512,691 
A2 9.375 11-01-2011 250,000 257.413 291 ,360 

Seeurity P,ciflc Corponotion AJ 8.350 08-15-1994 3,000,000 3,111.570 3,131.610 
Shd l Oil Co<np111y AAA 6.950 [2-15 -1998 1.000,000 998,310 1,ll62,970 
Sonwil C"'JJOf"tion D<fcncd NR 0.000 12,468,434 14,459,412 17 ,582.36? 
Soutbeur Rt1! Emrc NR 6.000 04-29 · 1999 7,884,6[6 7,86 1.208 7,884,616 
Tc.4th as. lnsur;u1cc &..AnnWty NR 0.000 21,825,681 21,945,722 22.289,471, 
T de. Commurtic:1tiom: Inc: NR 7:.J75 02·15-2000 2.000,000 1,995,100 2.078,860 

NR q.250 01 15-2023 8,000,000 8 .160,660 8,770,64<) 
BAA3 9-675 04-0l-l99R 200,000 219,376 128,228 

Tenneco l ru: BAA:J. 7.875 10-01-2002 •.000.000 4,060.655 4,226.1:.:)q 
1irnc W:uTia lnc .81\2 11.000 08- l5 -20-02 43,600,000 37,123,938 38,477,0oo 
IJnlon Oil Con1pany Of California BJ\Al 9.750 03-01-1994 5,l6S,()()0 5,643,81Q 5,547,517 
United Sutd" Lo.sing Jn,c:rOJtioruJ lac A2 8.750 0S-01-1996 1,800,000 1,966,896 1,962,162 
USG Corpontion CA 16.000 07-15-2008 JOO 0 16 
llSX Co,pomion NR 8500 0~·01-2-023 7,500.000 7,445,250 i ,6fl, 171 

NR 0 .000 36,000.000 37.168.880 36.021,96(\ 
Wal :'Ylm S1orcs Inc NR 5500 bJ -01-1998 250.000 250,000 25 I ,i58 
Wlst,c M:1l'Llgona1t Inc A-I 7.750 (12-01 -1995 1.200,000 J.234,032 1,263,180 

NR 6.375' 07-01-1997 250,000 258,585 l60,4on 
Wilrmng,on T rust C,,rnp,ny Chi),;Jer Cap;1a! NR 0.000 'l84,697 984,697 9 45 ,919 
Wi1minp;ton Trust C,,mpany Cile«]l Lose NR 0.000 639 ,497 639,497 614,314 

NR 0.000 329 ,297 329.297 J 16,JJ() 
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MOODY'S 
CORPORATE OBLIGATrONS QUALITY COUPON MATURI'l'Y PAR BOOK MARKET 

RATrNC RATE DATE VALUE VALUE VALUE 

lndustcial and Miscellaneous (continued) 

Wilmlngron 'T rusr Comfllil1 Capin) Jnc NR 0.000 ilJ,428 633.~2~ Ml8,484 
Wurn,ngton Tn;,t Cornp, ny North<rn Lcmng Comp,ny NR 0.000 QSO, 142. 950.141 '1 12,125 
Wilmington Trust Company Philip Moni, NR 0.000 3 .156,l.l 1 3,\56.tl~ 1.031,9~1 
Wilmlngf'oo Trust Company U S West NR 0.000 1,234.149 1,234,149 1,185,548 

TOTAL JNDUSTRIAL AND MISCELLANEOUS 503,509,77.2 508,0~9, I 16 5 I '3,933,$66 

.PUBLCC UTILITIES 

Bost~n Edioon Comp~ny NR 9.375 OR 15-JOZI 270,000 ,01.ss4 ~04,0~9 
Colon do lurustuc G2.s Cornp2.ny 8AAl 10.000 06-l~-2005 2 ,000,()(1(1 2,014,740 2,415,900 
Commonwealth Edisoo Camp•ny NR S,160 06--0 l-1 Q94 1,500,000 t.561,035 1,553,430 

A3 9.375 02-15 -2000 5,085,000 5,697.081 5,860,R18 
Connctlltut Lighr& Powu C ompany BAA l 9500 06-01 -201~ 1,000,!X)O 9R8,750 1.08,1.710 
Coruo1Jd1ted Edison Comp:rny New York Inc NR b.250 04-01-109~ 250.000 :!53.585 !58.~43 

AAl 7.02S Ol--01-1004 500,00<) 541.~SO -,n, 110 
Consumers Power Comp:1ny BAA.3 8.750 02-15-JQ9~ 1,000,0llO l , !01,750 l,U91.S80 
CTC M,nsfield FW1ding Corpontion NR 10.!50 03-30·2003 li,!50,000 r,,69l,Jl3 6,515,625 
Duke Po~Y-c:r Comprny NR 6.250 05-01-200~ 600,000 ,~•.250 S•l6.760 
HOU!!oo Light & Po..-cr Cornprny NR 7.6:!5 OJ-01-1997 IMO.OM Q99510 l ,07i.7Jll 
Idaho Power Comp,ny NR 8.750 03 15-l027 1,000,000 <i9b,2SO !, 110,0'IO 
Jorsey Ccntnl Power&. Llght Comp•ay NR 6.375 0>-01·200J 100,000 99.l~0 1QO,l'<1 
Long lshnd Lighting Company BAA:l 11.700 ll-lS-19?:l .3.000,000 3,)8 I ,SJO 3 ,078,~·•0 

BMJ 11.750 ll-1$"-199<1 l 3,51S,OOO !S,006515 l 4,74o,117 
Northan lllioois Gn NR 5.875 05•01 ·2000 500,000 49b,l!90 501,1!25 
Pi ci.6c Gas & Electric Company NR 7.875 03-01-2002 ,00.000 ,, 1.715 \"4'1,080 
Rural Electric: Coop Gntiror Trust Certi6ote NR 9.7'.lO 12-15-2017 A,000,000 4,llA,770 4,JA1,,UO 
Southern Cilifouli, Edison Comp,ny 'fR 7500 04 15 1999 500,000 494,220 542,1160 

South~ C:tliforni:l Gas Comp2iny A2 8.750 10-01-2021 350,000 359,709 180,4~1 
T=s Utilities Ek=ic Comp,ny NR 8.12, 02 ,01 ,2002 1,000,000 981.960 1,094.600 

NR 7.375 08-01-2001 J,000.000 1,971,160 -1,l •6.~•0 
United IUumin,ting Comp,ny NR 7S75 0 \ I~ 1998 350,000 .'.148,1SIJ 37;,88! 
Western R~oi.n a:s: Inc NR 7.150 07-0l -199'J 5,000,000 4,90},600 ,,}17.000 
Wi!t,onsin Elo...""tfic Power Comp:any NR 7,7'i0 0 1-15-20~3 l,l/00.000 1,036.820 l,CtS4,6AO 
VV,sconsin Cu CQOlpany A-1 9,125 U-01-1997 4,000,l'IOO l,990,000 4.}2J,-140 

TOT AL PUBLIC UTILITIES 58,270,000 6U46,~4t f,2,97(, ,022 

TELEPHONE 

Ocncnl T dcphonc. Comp:rny AM 9.375 06-15-2021> 1.000,0()0 ns.010 1.057. 180 
GTE Corpontion A.'.l 8.850 03·01-1998 900.000 965,628 l.010,601 
Nath~ Tdeoom Lirn.ih;d NR 6.875 10-01-2002 l'i0.000 I 10,000 117,()'.11 
Southern Bell Telephonc&.Telegnph Comp,ny M.A 8.125 ll5 0 1 2017 ),000,000 956,640 1,041,780 
Soudi-,,,:srcrn Bcll Telephone Company NR 6.625 04 01 2005 500.000 503.870 507,]15 
Un;rcd Telephone Comp>n y Florid. NR 7.150 12·15·2004 400,000 421,388 ,116.308 
US W<St Communlc,tions M.'.l 8.875 0601-20)1 1,000,000 1,015,250 J.I ~4.8711 

TOTAL TELEPHONE 4,950.000 4,917,7R~ 5.-134,989 

TRANSPORTATION 

A.\\R Co,ponoon Drhl""llc BAAi 10.000 04 15-202) 1,000,000 1,095,~JO l1 l1~.:'JO 
NB 6 .250 07-01-1995 5,000.000 5.054,090 'i,OJ0.100 

!IA.Al 9.800 10-01-2021 2500,000 2.S17, 100 1,779,700 
NR 9.1(,0 12 ·20-19'/l 4,00!l,000 -l, U9,00II 4,076,0SO 
NR 7.750 12-01 1997 14,000,000 !3,'113,7iO l -l,470, 1"(1 

Burlington Northern foe NR 8.750 02-25-2022 500,000 55 I.So> ,71,;qo 
Consoli<lmd R,;J C"'l'oution NR 5.770 11-01-199, 1.775.(:<)0 1.8Z1.239 I .~23)0Y 
Ddr, Ai, Lines Inc N'R q.375 09·1 1-2007 -lP2,322 -l,872,322 5,145.075 

TOTAL TRANSPORTATION 3 3,647,312 33,9/.4.q16 '5,037,994 

CONVERTIBLE ISSUES 

A'fatt lnc- A2. 6.00o 0-4 -15-2012 500.000 5 tl.20LI 515,0IJO 
Coeur D AJcuc l\11ncs Corpontion Jdaho NR 7.000 11-30-1002 Z.460.000 2,459.351 1,191 .1,00 
Stf\icc. Corponhou lntO'nllrionil BAAi 6500 09-01 200) 3,000,000 3,000,000 l,615,000 
Sterling Soltwu< lnc B-l 5.750 oi-01-200; 750,000 750,000 729,375 
Time \.Y11rncr lne BAJ S.750 01-01 2015 1,200.800 1.254.~36 1.~7$,SSO 

TOT AL CONVERTIBLE ISSUES 7,910,800 7,975,387 9,726,SlS 

TOTAL CORPORATE OBLIGATIONS 1,786,580,0?7 1,934,796,118 1,967,602,0:ll 
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PREFERRED STOCKS 

Domestic 

Amioolnc 
Ccllulu CommunicatiQfl 
Conagr.o Jnc 
Ford M0101 Company Series /I 
Gcnc:n.1 Morors Corporation 
Leewards Crc:ativ.: Cr.ifts Inc 

Lynx Thcnpcui::ics 
RJ R Nabisco Holding> Corpo1>tion 
Tc.."(200 loc 
Toledo Edlson Company 
US Air Group lncorpo,.red 

TOTAL PREFERRED STOCKS - Domestic 

PREFERRED STOCKS 

I oternational 

Henkel Kgu Preferred Shares 
Homboch Holdings 
lnternanon:a.l Nederbndut Group Limited Company Prdcnc:d 
Rhrinisch Wc:sthc:lischc:s Prcd.crrcd 

Roche Holding B,scl Gcnusi;chcine Prdmcd 
Volkswagen AG Pre.faTed 
Well, Ag Preferred 
Zucrich Vcnrichcgc<cllscaft PrgC1 

TOTAL PREFERRED STOCKS - International 

INTERNATIONAL OBLIGATIONS 

Austnli, (Commonwealth Of) 

Aum:i.Ua (Govcrnmcn1 Of) 
Au!ltralfa Covc:mmcnt Bood 
Austri:i Oov~nmcnt Bond (Otsccn-cich) 
ANB Multiple lntcsop E•fe Index Fund 
Bank New Y0<k Company Inc 
Bank O f New York O vcrsa s Fin N\· 
8 anq1,.1c Europccrtne O'ln¥C!iti5:5Cftltnt 
Belgi urn ( Go,c,nment Of) 

BclgiWTI (Kingdom 01) 

Brinson Pumm; Jnrcm.ir:ional 

Brinson Purnen: lnternariou:aJ Non-DoU:u 
British Columbi, Bomk(Vari,ble) 
Dundcsoblig,tionen 
Bundesrcpub~c Deut Bood 
Bundes11:publik Deu<{Gamaoy Federal !lepubLlc Of) 
Dissc: N:1tion1.Jc Des Tdecomm 
c~n•da (Co,emmcnt Bond.,) 

C'.tnada (Government ni) 

C,iudi,n N,tionaJ R.;lr<>'d 
Chcmic.J New York Corpontion 
Ou::¥ton C:i,u<b FinanO-al Ltd 
Clricorp O/S f\nance 

Dc:nm11rk (Government or, 

DcMutlt (JGogdom OQ 

Dcursdlc B1nk CeoUS"i Scha11 
Deu!Wlcl.nd Bundc:srepublik 

Dcu«chchnd Bundesrcpublik T n-"'« Bood 
EI B (Reginered Bulldog E,.Divida,d) 

SHARES 

10,000 
167,267 
15.000 
39,500 
22,000 

U.3,818 
67,020 
77,0S i 
28,000 

31 4 
80,000 
65,000 

S HAR£S 

b,421 
1.800 

18,480 
1,619 

12,953 
110 

3,800 
400 

1,900 

MOODY'S 
QUALliY COUPON MATURITY 
RATING RATE DATE 

NR 9500 02-28-1994 
NR 7.000 08· 15-]998 
NR 10,000 10-15 -2002 
NR 9.000 09-15-2004 
NR 6.250 JO 16•2003 
NR 0.000 
NR 5.250 li-05 1997 
NR 5 .250 01•24 -] 99(> 
NR 6.625 03-15-2000 
NR 8.750 06·25 W02 
NR 9.000 06-27-2001 
NR 9.000 07-:\0-1998 
NR 6,000 12-16-1998 
NR 0.000 
NR 0.000 
NR 0.000 
NR 8500 08-23-2013 
NR 0.000 
NR 7 .250 01-20-2000 
NR 6.37$ 05-20-1997 
NR 0.000 
NR 9,500 06-0l -20lU 
NR 0.000 
NR D.000 10-01-199~ 
NR 9500 10-01-1998 
NR 9,250 12-01-1999 
NR 7500 12-01-2003 
NR 6.000 02-01-1996 
NR 7.625 05-15 2023 
NR 5.250 10-09-1997 
NR 5 .600 04 -01-1998 
NR 5.000 01-30-1998 
NR 3 ,437 05-29-1998 
NR 0.000 08·13-1996 
NR 9 .750 02-10- \095 
NR 8.000 OS-15-1003 
NR 9.250 08-10-1995 
NR 9.000 1 J-15 -1995 
NR Y.000 11 -15 1998 
NR 9.000 1 1-15-2000 
NR 8.750 06-30 2004 
NR 8.000 01 •21 -2002 
NR 6 .000 03 10· 1997 
NR 7.000 09-20 -1999 
NR 7.125 12 -20 1999 
NR 9.000 \0 , 20· 2000 
NR 8.875 12-20-2000 
NR 7.250 10-21 -2001 

J'IR $500 08-2)-)000 

NR 8 .0()0 07 22 .2002 
NR 7.000 09-20-1994 
NR 9.000 07-16-2001 
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BOOK MARKET 
VALUE VALUE 

500,0011 605,000 
4,866,'.l 18 6,523,413 

791.750 765,625 
3,225,415 3.$64,875 
I, 136,644 1,221,000 
5,069.525 R,157,83? 
2 ,072,406 2.072.406 

77,081 77.08 1 
1,019,299 819,000 

11,571 16,250 
'.!,017,::>.80 2.080.000 
.'l,011,;'53 3,656,2,0 

23, 798,5◄2 29,558,732 

BOOK MARKET 
VALUE VALUE 

2,449,679 2,000,938 
1,029,b.>1 1,255 .405 

0 77.744 
229,994 362.472 

2,756,116 2,415,655 
360,894 362,890 
4Q],901 661,461 
89,981 1 70,318 

1,402,124 l,537,221 

8,816,440 8,s-14, 104 

BOOK MARKET 
VALUE VALUE 

4,027,848 3.485,079 
17,047.25) 16,251,626 

3 , 109,329 3,269,817 
1,801,560 1,836,0M 
5,461.106 6,-l7l,149 

112,437,889 l 26,6'.ll ,90Q 
6.50~.ooo 6,812,716 
2,917.500 3,0llO,OOU 

15,771,138 18,467,9"1 
6,714,781 l\,JD,899 
3,726,122 J,35S,540 
5,950,988 5,522,715 
2,902.709 3,4$0,56~ 

59,944,421 74,!58,M 
210.$64 210,,0• 

220,583,860 260,870,000 
2,705,732 2,709, 490 

25,829 25,197 
2,921.627 2.818, 143 
7,231.268 /,,949,577 

10,019,579 10,019,579 
3,689,029 J.708,384 
9,l 92,R24 9, !Si ,083 
4,3~1.782 4.293, 798 
3,588.070 ,.ss1, 729 
2,965,405 2,941,030 
1,654,924 1.677,201 
1,550,680 1015\,244 

489,335 .105,975 
4,881,000 5,006,250 

598,800 603,1)48 
2,850,600 J,000,000 
4,800,100 4,800,il(JO 
6,459,750 6,510,140 
6,157,345 S,b06,Sau 
8,543,044 8,757,:?50 
2,443,154 2,JJ2,SS I 
5,482,740 5.326.5 

10,998,\31 L0,017,046 
24,553,563 24,643, \99 

28.775 31,291, 
).497,290 1.424,726 
4,695,367 4,648,397 

14,272,230 14,794,289 
5 ,655,5 19 b,074,82;\ 

24,580,251 23,26 1,912 
2 1,002,154 21,174.loO 

2.558,095 2,432,977 
6,19 4,049 6.4~7.~30 
2,650,257 2,544.~0J 
J,788,lU 1.768,'!95 
1582,340 l.l'i!,016 



MOODY'S 
LNTERNATIONAL OBLIGATIONS QUALITY COUPON MATURITY BOOK MARKET 

RATlNG RATE DATE VALUE VALUE 

F°ttSr Bink Systr;m NR 5.150 11 IJ -1996 1,029.2>D J, I 84,000 
t irn Bmk Sy,tem Inc NR 5 ,250 11 21; 2010 915.000 992,,00 

'"" Chie1go Corp NR 5 .250 02-07 1997 1.877,500 2,005,00IJ 
F'ord Cmlit C.rud, NR H--'50 OH0-1995 ~4,462, 10(1 24,4-13,,?4\I 
Forrl Moto,C.cdit Company E:uto NR 9.230 10 ·.11 1995 J ,142.170 J,277,500 
fo,,ce (B.T.A.N.} NR ?.000 02-12 1995 ;,929. 10, 5,459,16 I 
F'nncc (Co11cmmcnt of) NR 05()0 03 U-1997 ),<102.407 J,1~8509 

NR 9500 01-25-1001 2,~ 161226 2,lH,005 
NR 8.500 QJ-25-20~3 2,40i,104 ~,37~,b74 
NR 8.U5 05 -25 1999 J,491.572 3.66b,:U8 
NR 8500 03-28 2000 2.850,645 1,905,239 
NR s .1, 0 02-27-2004 17,~03,07V 20,54).420 
NR 8500 12 21> 2012 13,243,t,4~ 14,794,958 
NR 0.000 04 -25-1999 279.010 I 56,265 
NR 0.000 0 4-25-1000 258.786 247,773 
NR 9.500 06 -25-1998 12.278. l52 12,504.479 

F'n.ncc. NR a.ooa 10-2-5-2008 761,902 872.lnl 
Fnnec Btll11 NR s.Sao 11 12 1997 1<>.8h6.92S 16, l03,71~ 
Fr.rnc:e Ol\ Coupon Stnp NR 0.!IO0 2,91>9.244 1 .151,8(12 
Pr.incc. OoYcmmcnt Bond NR 6,750 10-1,-2003 U .069.708 1um,.124 
G.E,F.C..O. NR OJXlO O'l 29 2000 662,SJ J o7R.5R7 
Gc1)cn.J MotO!S Acceptance Corpontion E:W"o NR 7.000 10-08-1993 ;,J53,5JO 5,304,118 
Orccl< 1'-Bill• NR 22.250 05 -:I J I 995 5,230,273 4,900,000 
GMACCuud. NR 0.000 12,645,750 11.917,4•7 
Holl,nd Nicda\andc NR 8500 O:l-15-2001 Q,171.74~ 9.327,234 
Holl,od Ncida\,nd (Ncd.,-t.nd) Govc,nmcnr Notes NR 8500 06 -0 1-2006 7,809.643 7,772.107 
Holbnd Nicdal.md [Ncderh.nd) NR ~.750 02-15-1999 985,2 19 1.069,762 

NR 6,000 04-l5-JQ95 5,043,763 5,.2J6,000 
NR 9.000 07 QI 2000 6,7:11,386 h,700,0lil> 

Hyd.o Qy<hec NR 8.000 02.0 1 2013 1,192,417 1.-118,4,S 
AAl 9,375 04-15-2030 5,370,976 S,9Sb,n2 
AAl 9.500 11- 152030 !l.20(1.283 i2,1SO.M2 

JnrcmationaJ Bank Rcronstruction Dev NR 6.000 10-18 • ]996 1,157,718 1,:,40.92S 
NR 5.2S0 03-20- 2002 1 J.JJJ,477 ll,407,245 

lrcland Republic of AAJ 8,625 04-15 -200] 49•1,825 576,lJll 
NR 8,750 07-27 I 997 1.1n612 l,218,0li7 

Irish (Go>cmn1<r11 of) NR 9.000 07-15-2001 1,292,86~ 1.266.605 
Jmcl State AAA 8,000 l2·01 · 1994 4,000,000 4,llOO,OOU 

AAA 8.000 12-01-1995 2,000.000 2,0011,0(10 
NR 8.000 03-01-1998 1,000,000 1.000.000 

lsncl S0>rc Dollu Bonds NR 8,000 06-30-1004 5,000.000 5.247.R00 
Italy (Republic Of) NR U ,£)()0 01-0 1-1996 4,U.2,981 4,138,548 

NR I 2.500 03-01-1?96 4,300.H60 4,187,023 
NR 12.000 01 -01 199, 9 ,72S,26R \0.068,4R4 
NR 12.000 05-01 -1997 -1,877,81 I 5,112,905 
NR 12,ooa 09, Ql 2001 5.~~8,74R 6,n v,7~ 
NR 12.000 10-01·1995 l 1.929.970 11,501.~4 I 
NR 12.000 OS-18-1999 9,238,359 8.908.0W 
NR 9.250 OJ-07 2011 2,440,026 2.409,414 
NR 11.500 03-01 -200:l 10,826,643 1(),7:12,965 
NR 11.000 01-01-2003 6,491.742 6,209,'1)5 

lt:uy NR 12.000 09 01 1997 21,953,21 l 21.053.5~ I 
J:ap:i,n (Govcmmcnt QO NR 5.000 09 21 1998 26.795,857 2~.0S-1,749 

NR 5.600 09-20-201l 3,756,634 1,l)Hl,'~14 

NR 4.800 12-20-2002 7.655,425 7.564,R06 
NR 6.600 06-20-2001 10,752.029 10.527 ,3-16 
NR 6.400 03 -20-2000 6.149,242 6.4W.J07 
NR 4.900 03-20-199$ 1,490.803 l.57R.510 
NR 5 .000 09-21 2009 3.436,853 3,465,444 
NR 4.700 12·2) 1998 17,48<.,n 19, l98,080 
NR 4.900 09-12.2008 J.588,452 3,603,439 
NR 5,000 09-20- 1999 J.• 71,555 15 42,!78 
NR 4.900 09-20 ]999 l,479,50, I.S62,7h~ 
NR 4.500 06 20-2003 J.SOl,SJ~ l ,H4-l,272 
NR 4.500 06 20-2003 35,l79,477 33,433,526 
NR 6.000 12·20-2001 3,969.061 4 .L54,'i12. 

Jolm_De<rc C•pital Corpon.tion NR 11.625 03-20· 1995 4,844.000 4.8.14,Sls 
K,n,.U,s Os.kc P,nklci New Yo,k Branch NR 4.650 05- L0-1995 ],991,640 2.000.000 
M,ni,ob, Prnvluae C1r,.ch A-1 8.875 oq.JS-2021 498,1.20 S~S.705 
M:rnuf1crur~ $ H:anova Trust NR 5.250 04-30 1997 2,Q59,SOO 2.q90,6l0 
Montta.1 (City Of) NR l l.500 09-20-2000 4,31.1.258 4,607,01 I 
N«hal,nds (C ovcrnmrnt of) NR 0.000 6.570, 178 f,Ss2.~3 1 

NR 0500 07-15- 1998 2,980, L27 2,765.077 
NR 6.750 10-01-1998 4.533.502 4 ,297,862 

New Bnuiswick Pro'vlncc OfCamub A -1 9.750 05-15-:2020 494,250 632,l~0 
N,wfow,<llan<l l'T'Q,incc OfC.ru<h BAAi o/,S75 06 01 2020 5.575,020 A,79~ ,711\ 
New 2.eahnd {Cov~oo1cnr ot) NR 9.QOO ll- t H99b 4,908,042 4,944,•)Q(l 

NR L(l.000 03-15-2002. 71005.723 7,430,575 
No,sk Hydro A S NR 7.750 06 15 202J 995,350 1,0 11,47(l 
Nou S,-oti• PrO\incc c..n.<h l'IR 9.J7S 07-15·2002 579,890 S91,9IU 
0Grcrishc. KontroU~nk.. NR 6500 09-19-1991' 2,848,942 .1, '50,9711 
Offi;ho« Mc:.l0e1a Bond Limited NR 7 .000 07-20 1994 4q_ooo.ooo 48,81.t,H20 
Ontlrio Provino: C::mad.1 NR 5.700 l0•0 1- 1997 1,b87,'.l~5 \,708,792 

NR 7.J75 01~7-2003 394,080 396,(,59 
Petro Csnacb NR 8.600 10-15 2001 428, J 72 4 47,312 
l'T Inti lndonyoo Unm, NR 7.000 05-02-lOOG 598,399 638,400 
P'T P•hri.k Kat" NR 7.250 04-12-2001 126,325 13557, 
t.lilc.bcc Province C.imcb NR J.t 87 10- 11,-2001 3.3~8. 750 3.36~.750 
Republic Of F'Inl1nd NR \J.000 OJ 15-1999 7,949,578 H,25559\ 
S.asksrc.he"'-'211 Pro,.,nce Can,d2 A2 9.125 02-15-2021 495,675 580.7 I 5 
Schwcdcn IGovctmnc::rn vO NR IU.750 0\ 2J· IY97 1,869.788 1.752.2.IS 

NR 11.000 Ill 2 1 199-i 1,453,751 1,491, lrli 
NR 10.150 05-05-2003 3,219,452 l, lS 4,fil• 1 
NR 11.™' 09-01- 1995 1.119,:;19 l.loq .JJO 

8() Co1npo11ent Unit Annuai F i11anciol R.eporr far Y,N1r Ended ju /11! 30, / ()'}J 



INTERNATIONAL OBLJGATIONS 

Seagr;am Comp:1ny Llmifcd 
Security Pacific Corpor.,tion 
Slundin;i\;sk..; Enililda Bank.en 
Spw, (Govcmmenr al) 

Spain,(Kingdom o f) 

Sp:rn.lm (Go-Yo-nmcnt of) 

Spanien (Kingdom of) 

Sp,nish (Govcr,,meni of) 
Stit~ns Bn!.h rls( 
Sweden (Kingdom ol) 
S.....-iss Bank Notes Ewo 
Telekom Mah ysia 
Tens Commace BanGhares lnc 
T~u lnstrwm:nrs lnc- Euro 
Toronto V:1..11:ablc: 
Uni1ed Kinr,<lorn (F'ully P>id) Co,cmmcnt Jlood 
United }{jngdom Convcnion 
United Kingdom Convasfoa Stock 
UK Coovc:rsion Stodc. 
United Kfogdom Trcos..ry Bonds 

United kingdom Trmury Sto,;k 
World B,nk 

TOTAL TNTERNATJONAJ, OBLIGATfONS 

TOTAL BONDS, CORPORATE NOTES, 

MOODY'S 
QUALlTY 
RATING 

NR 
NR 
NR 
NR 
NR 
NR 

AA2 
NR 
NR 

AAA 
NR 
NR 
NR 
NR 
NR 
NR 
NR 

AM 
NR 
NR 
NR 
NR 
NR 
NR 
NR 
NR M, 
NR 
NR 
NR 
NR 

PREFERRED STOCKS AND GOVERNMENT OBJLIGATIONS 

SHORT-TERM INVESTMENTS 

A<au<d I n•crcs• and Dividends 
Collatcnl held ,r RE FCO 
H:uris B2in.k Collective lovcstmcnr Punds 
Illinois Tcachcrs Cu.srom Cash 
Florid.ii ·Powe- Cotponrion 
Gcn<nl Etocttic C.pir-,J Corpontion 
Norfolk South,:,n Corporotioo 
Rodman & Rensh1 w 
RXR REFCO 
United Stue,; Of Am<rica 1'-Bill, 

V:ariu,1..1i Opriom; Co11lr1tcts 

TOTAL SHORT-TERM INVESTMENTS 

CURRENCYINVESTM'ENTS 
Auuu.li1nfuUu 
At.1striif1 Schilling 
Ilclgi.>n Fnnc 
BritL~h Po,u,d 
Can,dl,n OoUu 
0-.rush Krona 
D,uml;c M•rk 
£urop= CWTcncy Unit 
Pou:lgn c,,i, Equi vaJt111> 
P0<cii,n Cum:ncy Ptyabks 
F'o,-Cgn P~·,ud Cootnct~ 
Pn:nr.h Fnnc 
I long Kong D6lw
lnd,ooe~hn RUfJ1U1 
Irish Punt 
Ju.111Jn Lt,, 
J:ip:u1esc. Y ct! 

K.orc:rn Won 
M,t.,~,n Ringit 
Nc:thcrbod Gddcrs 
'lcw Zaland DoUar 
s ;ng,potc Dollar· 
Sprniih Po.cu 
Swedish Kran, 
Sw," Fnnc 
1);,il,"d Jl,hl 

V>rious Op!ions Ccntncts 

TOTAL ClJRRENCYINVESTMENTS 

COUPON 
RATE 

6500 
5.000 
8.450 

11.600 
10.900 
10.300 
9,115 

10550 
11.450 
13.450 
]L.300 
11.800 
12.250 
5 ,750 

11.000 
13,000 

0.000 
0.000 
0.000 
0.000 
2,750 
9.625 
8.750 
9.0()0 
9.000 
9500 
0.000 
9,750 
8500 
8.000 
4500 

MATURITY BOOK 
DATE VALU E 

04-01-2003 246,575 
02·21-1997 2,95i.600 
05-15-2002 2,978,195 
01 JS- 1997 3,702,810 
08-30-2003 18,299,062 
06-1)-2002 S,149,549 
0.8-01-2000 S I0,080 
11-30 1996 1,254,5~0 
08-30-1998 1.440,640 
04-15-1996 7,171,Sl!I 
0 1-15-2002. 6,173,081 
Ol-1 5-1995 2,348,948 
OJ-lS-2000 ]3,263,669 
03-23-2002 3,762,806 
06-15 !997 11,287,822 
09-10-1995 6,627,910 

24,799,042 
02· 28·2001 1,218,717 

J58S13 
ll-26-1997 10,655,000 
09-29 -2002 2,650,200 
05-14-2002 837,357 
09-01-1997 3S9t.SR7 
03-03-2000 2,657,630 
03-03 2000 4,323,032 
10-25-2004 837,598 

1,919,565 
08-27-2002 852,787 
07-16-2007 1,690,36• 
06-10-2003 19,523,249 
03-20-2003 3,970,589 

I.419,986,838 

4,493,230,407 

PAR BOOK 
VALUE VALU E 

102,5i2.091 
-211,,780 

191.715,100 191,715,100 
-5,659,807 

12,5"00,000 12,469,278 
67,000,000 66,824,125 

6,200,000 6,179,254 
19,999,829 
22,882,JlS 

400,000 397,169 
5,850,000 5,794,257 

30,065,000 29,833,442 
4,400,000 4,365,167 
2,000,000 1,967,6¢5 

I 1,205,000 10,901,090 
500,000 496,620 

4,250.000 4,217,703 
9g, 100,000 92,313,722 
14,460,000 13,85'.J,944 

-12,732,068 

443,645,105 568,174,167 

1,117,903 
1,823,025 
1,123,378 
1,778,208 

581.880 
477,005 

1,058,389 
969 

16,137,WJ 
J0,261 ,0'JJ 

0 
9 ,292,059 
7,696,712 

1,:181 
525 

-425,511 
17,061 .478 

55,457 
1,077,940 
2,035.902 

222,668 
1.913,066 
1,060,JJJ 

:15.>19 
286,489 

27,683 
ij,570,675 

$2,761,112 

Teachus' Retirement Sptem of the State ofllii1111is 81 

MARK£T 
VALUE 

:!51,215 
3,000,000 
3,023,103 
3$20,324 

18,057,7S8 
5,004,539 

589,5'30 
1,221,,S-44 
1,418,237 
S,965,662 
5,981,382 
1.761,275 

12.586,113 
4,872,906 

10,114,266 
6,nS.004 

24,799,042 
1,252,77(1 

357,075 
11 ,020,570 
l,052,500 

840,439 
3,627.178 
2,7?7,018 
4,233,152 

834,2.52 
1,905,189 

842,64 1 
1,711 ,288 

I 9,413,404 
4,113,282 

1,49S, 117,487 

4,660,506,098 

MA RKET 
VALUE 
102,572,092 
-216,780 

191,715,100 
-,,659,807 
12,469,278 
06,824,]25 

6, I 79,25~ 
23,b96,655 
J0.•72.399 

399,.340 
S,830,02J 

30,051,870 
4,400,000 
\,973.220 

11,204,407 
l 99,745 

4,222,545 
~2,436,64$ 
14,415,451, 
-?,960, 190 

583.$25,38! 

1,117,539 
1,706,696 
1,111,$79 
i.744,797 

577.733 
447.504 

1.037,457 
$62 

,6, 105,286 
J0,!47,7~ l 
lJ,820,615 
8,&83.772 
7,700,744 

1,34.1 
486 

-446,~J 0 
17.477,50< 

55,263 
1,077,718 
1.914,:ull 

224,0 16 
J,925,097 
1,017,831 

24,339 
27:?,324 
27.IJ71 

9,986.560 

68,$1,6,J/,S 



SHARES BOOK MARK£T SHJ\Jl.ES BOOK MARKET 
COMMON STOCK- Domenic VAJ..UE VALUE COMMON STOCK- Domutic VALUE VALUE 

AJR TRANSPORT F"ll:il Commerce l..orpontfon 1,687 60,310 61,,4] 9 
Boeing Compan)1 61 ,175 1,634,581 2,263,475 rust Empire Statc-Corpon tion b,400 576,384 876,$00 
E Sysicons Inc 81,800 3,209,974 3,456,050 foS1 F;dclicy Jhn<:orpor, tion 33.278 I, 164,871 l,634.783 
Elcct:JOOl".i.gnetic Sc:icncc:s- lnc 161,000 1,051,534 J,02b,375 t'in;1· lma-su,tc B2noorp 4,373 215.058 274,413 
General Dy,umii:s Corpor,tioo 1.890 119,638 167,029 fi~t Of Arncnca lhnk.Corpor:ttiCJ(l 30,819 669,188 1,240,-165 
Crumm;in Corpor.uiot'1 3,700 96,273 147,075 ,.,., S«:urityCo'J'or>tioo 40,700 95).825 l,1 70,L!.5 
Ka:ne Corponi tioo 1500 11,871 375 Fi.r-$1 Tc.nnessec N:itiof)U Corpor:1tioo 1,500 60,750 60.750 
Li non lndustrics Inc 27,6gJ 1,242,663 1,771,712 tU'St Unlon Corpontion 159,561 5.661,935 7,738,709 
Lockheed Corpor,0011 119.000 7,410,782 7,854,000 Fin;t Virginia 811J.:s Inc 35,521 1,351,925 1,J96,517 
LoraJ Corpor;ition 76,478 3,404,485 4569.561 Fi.rm:i.r Corpontioo 39,000 1,080,-167 J,267,500 
M:u't.i11 Marietta Corpontioo 64,\00 4,474,832 5,055,888 Fl= F;n,J Group Inc- 98,4(10 2,943,008 3,32 1,000 
Ml:Donndl OoLlgfas- Corpontion 26.01 I 1,487,369 1,928,066 fleet Mortg:.i._gt: Grotlp lnc; 35,000 821,188 700,000 
Northrop C OIJlonlion 199,100 7,625,495 8,312,425 F'oothill Croup Jnc 187,500 1,081.563 1.039,063 
R>ythron Company 109,747 4,556,302 6,735,722 Fhnklin Re.sources Inc 70,000 1,303.489 J .747.500 
Rockwc:.ll l11tcrnationill Corpontion 260,700 6,579,334 8,668,27S CATX Corpo,-•tion 39.000 1,371.139 1.457.6,S 
Tt.rtroo Inc 48,300 1.377,803 2,710,838 Colden Wes.t tlll>nci>l Corpootion 12500 491,l 33 529,688 
Thiokol cOJJ><' ... DOn 75,808 1,02.3,674 1,658,300 Gren Western Fimutd~ Corpcntion 372,300 6,613,236 6.236,02.I 
United T cchnologie, Corpont1on 129,738 6,607,007 7,005,852 Greco Tree:: Firnncial Corpontlon 10,000 172.293 ,20.000 

Gtcch Holdin,:s COIJ'or,tioo 91.300 3,477,863 3,172,675 
AUTOMOBILES AND AUTO PARTS Hibernia Col'J)Ontlon 100.000 805,000 675,000 
Apogee Enterprises lac 28,800 364591 345,600 Homeowner.; Group Inc 74,000 594,SOJ 425,500 
Armor AJJ Pr<Xiucts Corporation 88,800 1.333,245 1,554,000 HOU5chold lntemallont.l Joe 50,200 1,840,398 3,470,076 
Arnn Industries Inc 2L5500 5,145,..03 7,219,250 lntegr, rin>ncial Corpontion 41,388 \ ,841 ,570 1,940,063 
Borg Wuott Sccuricy Corpontioo 65,276 1,422,702 1,346,318 lutcr-Rtgioaul Fimncil.l Group lnt.: '2,927 58,657 62,931 
Chr),ic:, U>f]'Ol1tfon 218,000 8,225.113 10.300,500 JP Morg,n &C<Xnl"'nY Inc 70.137 3,071.29 l 4,760,SSO 
u,,chmcn J ndustrics Jnc 50,100 369,400 6$7,563 Key Corpontion l56,000 5 ,293,149 b,513,000 
O:ma Corpora ti on 44 ,400 2,001,751 2,408,700 l'vb..tg:tf'Crtcn F"uund,a.l Corporation 38,900 6G9,604 680,750 
Dougl, s & !,om.son Company 2,250 60,872 57,938 Mru-k Cenrcrs Tr1Ui1 55,000 1,073,742 1,106,875 
Dun.koa Jndustrtes Inc 3,197 61,265 51,951 Mush & Mclennan Comp1rnics. Inc 4,900 308.181 428,JJ!i' 
Enon Corponrion 4,600 11$"536 206,425 Melon B>Jlk Corpor>tion 158,838 9,884,864 8,954,49.1 

Echlin l neo<p0,.ti011 280,200 6,419,007 7,845,600 Mere-in tile. lhncorpon fioo lnc 27.549 1,175,256 1,35-5,789 
Excd l ndumics Inc \,430 13,579 25,919 McmU L)111:h & Comp1ny Inc 7,604 288559 615,914 
l'td=l-MoguJ Corpominn 55.000 865.711 l.182,500 Midug,n N,tionaJ Coiporation 63,000 3,358,341 3,'i59.500 
Pord Molar Cooip.rny 210,209 8,486,601 10,983.420 M:BNA Corpontim 89,200 1,607,763 2,609, IOCJ 
Gcncnl MotQffi: Corpar:)i::ioo 399,J00 15,291,126 17. 768,850 Natioosbarik Corporation 66,J0S 1,836,009 3,29S,41i1 
Gcou:lnc P1t'[s Compi!ny 195,000 5,915,032 6,751.875 Norrh Fork Ba.ncorporition Inc 1',1"')' 123,200 1,131,590 1,386,000 
Mod.i'ne Mat1ufacturi11g Company 49,800 724,358 1,070,700 Northern TnL'>! rarpor.1tion 37,500 1,275.000 1,575,000 
Sr,nd:u-d Motor Product> Inc 3 ,375 60,749 64.547 Noo-.ur Corporation 91,038 1,473,663 2.492.165-
St:1.nd2.rd Products C.Omp2ny 7,250 160,669 25l.03I NBD Bancorp lnc 7,575 132,026 245,241 
Supcria Industries lnranational Jac 35.000 1,679,750 l.964.375 Old Kcnr Fin,nci,1 COf]>or>rion 4\,000 l.432,9J4 1,373,500 
SPXCor,,oution 900 25,416 14.175 P.:tine Webb~ Croup Inc 47.400 1,016.297 1.380,525 
TDC Coq,oration 44,750 247,169 564,9(,Q Pee. Jt,r:ael Economic Co~tiori 65,009 1,473,963 1,7 14,6 12 
W,t»,h N,tioo,I Corpo..,tion 43,000 l.065,706 1,13?.500 Plonca Croop lnc 1,631 00,468 62,3R6 
Wyna lntc:rnati~ lnc 2.113 hl,457 62,598 Premier R:incarpontion Inc 4,083 56,846 61 ,755 

Pf'lce. T Rowe &Assoo:Ucs Inc 43,350 688,842 1,994.100 
BAN KING AND FINANCE Primaio Ccnpor.i:tion l67.200 J,694,2N 8,798,9Qll 
i\hmmson (HF) &Cornl"ny 122500 2,089,142 2,128.438 Property T rusl Or Amcric, e\0.000 1,057.005 1,110.000 
Alex Bro...,,., Inc: $9,886 1,304,716 1,422,293 PNC F;n,ndal Corpor1tion 14,574 309,990 477,299 
AJe..xa.ndcr &.Altlffldcr ScrviC'cs loc 2,800 74, 115 77,350 Republic New York Corpontiou 15,000 697,768 763,125 
Amb:ic Corpor.uion 230,200 6,623,457 9,639,626 Riggs Nation.tl Corpontion 37.000 331.878 282,\25 
Amaic:rn Express Compl.Ily 223.700 6.275.576 7,214,325 Rouse Comp.any 217,000 3 .479,796 152&.250 
Amcri<rcdir Corporo tion 130,000 658,804 650,000 Sa.loo\01\ Inc 10,:1.00 342,498 390,150 
Amp,! Amc:ricrn lmd Corpo,.tion 7,253 60,865 67,0';IO Sh•wmut N•tion>l Cocp01'3tiOO 134,100 2.7~3,278 J,201,638 
Ami;outh Bancorpoution 26,862 579,315 879,73 I Sillcoo V,JJey B,ncshacs 85,000 806.585 754,375' 
B:rnc One Corponrion 2.33,460 8,996.417 13,132, 125 Southerri N::itional Corpor2it10,1 59,991 1.325,'.!47 l.'.!12,303 
Baru:orp H :aw~ Joe J0,000 377,862 448,750 Soulhtrust Corpontioo 69,344 986,813 l.3>3,530 
Bank ofB06too Corpontion 5,891 14S.820 14$,796 S1·,ndud F'cdcrn lhnk ofTroy 57,376 617,82.3 1.3~1. 164 
B:mk ofNi::w York Comp~ny Inc; 84,600 2,905,011 5,023,125 Sure Sneer Bosroo Corpontion 40,000 945,424 1.325,000 
B,nk:i.mcrioi Corpontion 371.863 14,003.575 16,826,780 Srudcnl Lo:1n Mukc.ring Assoauion 223,700 11,459,423 9,675,025 
B~nka, Trusr Nc:w York Corpomion l(,3,55i 9,279,257 12. 12J,bo2 Summit B:mcorpor.arion 48,000 657,745 996,000 
Banlcwotctstcr Corpontfon 40,000 51-4,167 940,000 Suna.mc.ne11 Inc 119,500 :!,047,297 3.883.7SCI 
B:imc:n Banks 1111: 5,300 155,420 25'.l,075 Suntrll.lt B,nks Jnc 62,500 1,910,975 2,945,311 
B,yt,,nks Inc 35,000 1,279,170 1,505,000 Trustm:u-.k Corponabon 1,:i65 S0.595 58,0J;\ 
Bc:ir S1i:::irns Cocnp:ui.ics loc 73.443 1,3.25.43'.l 1,725,911 Umoo B:ank of S'ln r~ncisco 1,898 6 1,211 50.77~ 
Dc.ndirul Co,pontion 1,800 92,!0J 132,300 Unfon Plw= COIJloc,tioo 49,718 708, l J6 1.180.239 
Bo:atm:in:s B:m~h'a1 e.s l1H; 33,700 1,916, 1.32 2,034.638 UJ B l'in,-ncial C"tJ)onti,,n 18,800 337,366 460,(,00 
Brinson Paitncn Ex l),x f\ind 1, 15 4,319 97,858,225 209,190,391 US 8,nto,p 117,650 2,S \2,J4J 2,941,.llO 
Orinsoo Pfflll= Non US EquJcy 346,b65 5'3,938.650 ';8,747,475 Vermont Fia:md:tl SC"Vicc- Corpontion 10,000 7(,6,250 887,500 
C'.c:ntr,I B,,,cshmsofthc South 2,517 56.773 6 1,667 W:11:ho\i:1 Corpor:uion 1 13,200 ~.398,250 3,891 ,250 
ChasC! M:inhnmm Corpontioo 147,727 4,467,456 4.764. 182 Wdls F'o.rgo &.Company 3.600 207,984 396,90(1 
Chmi,ol Banking C orpo,-,ooo 376,919 12,642,328 15,406,51,4 Wcsr One Bt1n~ 44,014 1,687.930 2,173,191 
Citicocp 38,400 1,065,Sll 1,156,801 \Vcsra.maica Banrorpontioo 2,322 ..18,207 6 1,8.2~ 
Citiian Fus, lhnking Inc 230,000 761,245 1,495,000 
Ci.vlAC ln•ostm<.nt Co'l'ora noo 39,000 70$.)bZ 1,101,750 BEVERAGES 
u,loni>l 8,ncgroup Inc 40,000 59~.000 805,000 An.hcusu Busch Comparucs. Inc 3 10 ,583 12.694,084 15,063,270 
Colonial Group Inc 78,130 85H,794 2.011,848 Brown Form:::i.n Corporation 6,500 290,233 566,313 
CoNtc:.n'c:a 1m;orponre-d 206,928 5,489,356 6,130,242 Coca Cob Company 165,400 2.963.855 7,112,200 
Commc:rcc Ba 11cshatcs Inc 2.025 60.7Sn 56.700 Coen Adolph Cornl"ny 4,200 ,9.302 iS,226 
C.onsrdl.Jtion Bjlncor-p 125,000 859,375 1,062.500 Dr Pepper/ Seven-Up Co111f"ni« Inc 235,200 3,710,441 4..292,400 
C'ornrncnti..l Bank C°"P"":.ciQ11 266,896 3,968,403 6,172.143 Jl,lr. Coffee Joe 185,000 1,1SO,J'i4 l.572,500 
C<ircmtcs Miu ncilU C.Otporn tiCorJ 4,408 149,14b 254562 PcpS1co lnc 984.000 20.549,272 36,408,000 
0,11111:ry,,,de C n:dlt Industries lncorponitcd 95,300 !,309,S•'J 2,91~.563 
C'rtlt:i.r Fituncial Cotponttioo 38,400 1,217,0?7 J,b03,200 C HEMJCALS i\ND SYNTHETIC Fl BERS 
Dem \.Vt.trc.r Di-scover & Company 132,900 4.371,674 4,983,750 A.lr Prod.uiC:IS & Chei1U~s !tic: 80,700 2,76b,626 3.167,475 
Dc})®t G1.u.l'anty Coq>OfUtion 2.136 50,730 62,478 Amc:ricn Cyanamid Comp111r 202,700 11.101.ns 10.844,450 
Dime. Snfogs Bank New York 2!0,00() l,3:J2,080 1,496,250 Avi:ry Dennis-on Cotpcnrion 22,600 ,77,003 663,87• 
D')wnc:y S.;, ~inp, J\JJJ Lu:m 19,537 347,406 317.476 Burliugtou Rc.o1.u-c:~ lrn; 55,000 2,065,549 2.667,500 
Drc)'fu• Corpor,tion 25.000 765,895 1,018.750 C.bo! C,rpo,.1io" 136.291 5,740.530 6,644.186 
TlurT & l'hc.lps Cocpontion 78,422 1,037.423 1,333,174 Chcmdcsign Cor,,ontion 11,600 67.545 55,IOU 
Eoion V1ncc CorporiHiori 1,800 ~3.286 59,850 Dlcmcd Corpoc:1rion 23,236 666,892 i!4507 
Erth1ncc: F1n2ncul Services Group Jnc 25,100 460..222 489,JSO C.oopcr Tire & Rtlbbc:r CC101p1ny 66,800 J ,822.029 1,686,700 
Ftdtral Home L<>m Mortg,g,: Corponuoo 728,400 21,198,004 40,699,350 Crompton &. Knowles Carpor:ition 101,100 1,587,391 2.211 ,56'.l 
FeckuJ N:ation:il Mortg,gc t\swci.ition 5 19,900 29,035,544 43,086,71 4 Dow 0 ,0Tif ol Conip111 y 155 .000 8,35 I 5 62 8,7i6,87(1 
F'it~f AJ1~m1. 81tnclu.rc:s Inc 40 ,000 1,255,630 1,350,000 Ou Pont De Ne.moor, &Company (E.l.) ]45,000 5 ,453,054 6,833.126 
f"'iru Amcric.;111 Corporutiqn ofTC.llnesscc. 36.000 1.014,360 1,057.500 Eool:iblnc 6J.7,o 1,621.69) 2.733.~1 
'"" Chicigo Corpo,-,dan 137,200 3.3a~. 11R 5,642,351 Ethyl Corpor,ti0<1 17,4g2 J 17.364 ,24,4~.1 
F11sr C1tiW1s Bwcs.tw-cs Inc NC 1.190 'il.205 'i7. 120 ferro Corponti"'1 10,000 10Y,74n ) 13,7,11 

82 Component Lfnjt llnn1111/ Fi111111cia/ Rr-portfar Year Ended June 30, 7 993 



SHARES BOO K MARKET SHA.RES BOOK MAR.KET 
COMMON STOCK-Domu tic VA.LUE VA.LUE COMMON STOCK-Domotic VALUE VA.LUE 

'"'' ]1,li,,J,.;ppi Corj,or,rion 1,300 14,626 U,513 Shelby Wilm.ms I ndustrics lncorpo,~tcd 110,600 1,01~.7ll 1,354,850 
Ftlltr (H:B.) Compiny 20,000 620,529 710,000 Sithe Eoe:rgies lncnrpor1lr.d 90,000 1,170,000 1.080,000 
Georgi, GuJfCorpDl', tioo 48,000 1.025,654 876,000 Tc.rr.i Industries 1nCOfl}Orat~d 286,037 1599,071 1,072,639 
Goodrich (B.F.) Comp,ny 1,700 69,152 72,lS0 The'. Money Scou~. Iuc.c,rpontcd 3,462 50,199 64,047 
GO<ldyeu ·r.r, And Rubbtr Comp,ny 57,266 1,478,652 2,433,805 Trino\"3 Corpor,tion 35.300 860,212 I. 107.538 
Or>cc (W.R.) &Comp-any 76,000 2,721,041 3,078,000 TRW lncorpocttcd 4,100 196,004 258,813 
Greil Lakss Chem;w Corporation 84.100 4,487,270 5,792,38R \1/hiiman COfporation 7,100 65,401 ?6,738 
GrO\¥ Croup T ncorporatcd 3 ,682 60,278 62-,134 Wrutuku Corpo<itioo 4,189 63,609 S6,□28 
Hc.rc.ule; Inc.orpor-ne:d 98,100 3,658,59 .t 7,615 .013 WMX Technologies lncorpor'1ed 713.200 19,944,390 23,089,85 1 
!MC Fc:rtilizcrGrQ\lp l ncorpo"t•d 148,300 5,592,648 4,356,311 York lnto-n:1ition,J Corpor:uloo 182,400 6,11S,091 7.478,400 
lmtcn G,oop lncorpontcd l 43,300 4,705,47S 4,299,000 
U'r\ter lntcranio11aJ lncorpor11ed 24,400 325,489 344,650 CONSTR UCTION 
Lllly lnd,>Striil Coating, lncorpontcd 4,000 64,128 69,000 Ai'1 RE l ncorpontcd 330,700 J ,988,824 l ,Q42,863 
Lubrhol Corporation 532,100 \5,0SO,c)<J4 16,561,613 Bl•clt & Decker Corpor,tion 10,700 217,153 1'.11,3$8 
Monnn!o Con1p:1.ny 217,800 11,748,768 12,850,200 Business Rc:.:ords Corp. Holding Cornp1ny 29,900 370,673 695,175 
Morton lntr:snationaJ lncorponted 105,400 5 ,427,693 8,155,325 Ctntc:,,; Corponrion 3,000 41,481 102,JH 
Myers lnduslric:s Incorporated 9,450 134,022 216,169 Cn.nc CornpJny 39,150 926,443 1.135,350 
N•ko Chcmicu C ompany 87,300 2,9 14,894 3,022,763 Flccrwood E11~erpri!oes Tru::1Xpanred 3,200 40,279 63,600 
NCH Corporation 19,800 1,0 49,624 1,269 ,675 mtcrf.icc I ncorpor.md 149,450 1,942,139 1,606,568 
Oil Ori Corporation Of Amerio 2,641 59,423 63,714 ju.tm Industries Incorporated 2,98~ 60,758 52,185 ' 
Olin COfJ>O"'cloo 141,419 6,270,775 6,275,468 K2urman &. 8to1d Homf: Corporation 3,028 30,407 56,396 
P1ll Corporation 18,214 226,134 323,299 Lawson Prod,,cts lncorponitcd 3].3040 912,805 805,975 
Qu,ntum Chemic,! C orporition 53,451 898,769 1,U lS,569 MedU$:a Corporition 106,000 l,Ml,652 2,769,250 
Rohm &.Hus Comp-any 32,500 1,700,509 1,742,813 Morrison Knudsen Corpontioo 1,000 26,721 25.375 
Shcn,,;n Williims Comp, ny 1~0,900 5,179,692 5,856,638 MDC Holdings lncorponttd 10,340 59,574 62,040 
Syn<:Jgcn lnoorponted 30,000 1,048,675 348,750 Ply Gr01 Jndl.1\.1:ri(:s. ln(:O(porat(:d 5,591 57,299 57,318 
Uruoo Cubide Corpontioo 20,604 249,706 396,6i7 Pua-to Riaan Ccmcnf lnc9rponrcd 2,479 60546 62.905 
Ver$ Tcd1nologics lncorpo,ued 10 1.000 1,273,795 1,363,500 PHM C"'P""rion 9,800 221,355 109,926 
Vlgoro Co<JN<>tion 52,732 1,270,323 l,LQ0,781 PPG lndu.srrie, lncorpon1ed 67,800 2545,007 4,440,900 
Wd.lm1n I ncorpor-at(:d t:35,081 2,946,8'3I 2,954,897 Resource Mortg,gc C.pitil lnoorpor,tcd 54,896 1,173,901 1,543,950 
WD 40 Comp,ny 12,500 JJ2502 578,125 R)il nd O roup I noorpontcd 3,05b 59,711 58,446 

Schuler Ho,nes lncorp0r>1Cd l0,000 155,000 207,500 
CONGLOMERATES AND MJSCELLAN EOUS Skyline Cocpondon 80(\ 12,558 1:l,500 
Ad1·2nccd T cchnology L,bs lncorrlOl'ated 105,500 2,033,613 1,819.675 Sr.ulcy Works 27,350 764,384 1,097,-119 
Agenc.y Rent A c,., 54,300 663,133 454,763 Starrett ( LS.) C'<>mpany 6,800 176.571 164,050 
Air&. Witcr Tcd u1ologies Corpoution 45,000 536,966 630,000 Toll Brothos Jo,orponled 26,700 108,914 ~40,415 
Allied Sign,J lncorpor>1cd 15,7 ]8 584,021 1,049,177 V,hp:tr Corporation 3,900 l 28,40? 138,450 
Alloist:i Co,vontlon 525 6,780 7 .481 Vtdci.n M:.terials Company 7,700 314,041 356,115 
Amoskc,g Comp,ny 2,077 60,874 79,965 Waxman Industries lncoq,oratcd 96,000 480,0(10 324,000 
Atnphdtol Corpontion 123,000 1,046,337 1,276,125 
Armstrong World lndu,trics lncorponted 92,500 2,865,690 2,9g3,l~ ELECTRICAL AND ELECTRONIC 
lhinu::o Corpoutioo 1,500 47,484 7,875 Ad,ptcc l ncorpor.rcd 11,400 244,462 260,775 
1!.nknonh Group l ncorpontcd 50,000 718,750 868,750 ADT Limited 4,700 37.532 41,713 
B~ssctt F'wnirure ladustrie:s lncorpor:a rcd l,437 Z9,596 47,062 AdY:mccd Mero Devices I rlC,r;>rpor-ated 3,600 6i,918 86,85 1 
Ros1on Sciclltific Corpon1tioo I 13,600 l,95'.l,861 ],590,400 Alpha l'vlictOS)'SU::ms 83,000 323.855 ~17,R75 
Brinson Sm1.II C,p T AA Fund 754,76S 61,211,704 72,427,209 Atmlahl Corporation 7,500 1 17,966 41,lSO 
BurlingtOfl lndu<trics lncorporoted 8 1,800 949,825 1,196,325 American M:anagtmcnt S~c.ms lnc. 3,07G 65,273 57,6i5 
C'~dor Corporation 84,356 1,962,442 2,108,900 Aniaican Sofi-warc 1ncorpont(:d 160,000 1,339.565 1)40,0(l() 
Ca.remark International Jnoorpontcd 77,000 1,050,048 1,232,000 AmJogic Co,por,tioo 4,418 48,598 70,688 
Cr.nrril Sprinkler Corp,,,.tion 7 1,000 835537 798,750 An-.U ysn lntcm.itiom.l Corponrion 2,2n 61,311 67,61 4 
Ch,Jk Linc Holdings 2 787,315 0 Anthem El(:mon.ia lr11:orpor11cd 25,000 Q37,464 811,875 
Columb;, Hospit21 Corpor,tioo 21,000 517,214 561,750 Apple Compula I ncorpontcd 47,400 2,12$,271 1.~71.300 
Cooper Industries lncorponted 132,700 5,509,937 6,701,350 AppUcd ~gnetics Corpon,tioo 5,875 7 1,877 57,lll 1 
Corning lncorpon tcd 12,900 198.323 428,925 Ask Computer Syst(:fti tncorpo~r~d 92,000 1,039,2-86 989,000 
Counry Scat HQldings ln«ryon.ted 60,183 601 ,820 601,820 Autodesk Jncorpontcd 1,900 75,916 107,113 
Coventry Corpontion 104,500 1,505,399 3,474,625 Alit9ff'lahc; Dar:a Proc~ng lrtc.otporated 430,100 12,046,701 20,644,SOU 
CRSS lncoq>or>ted 174.500 1,662,945 1505,063 AvncL lncorponted 83,200 2,232,758 2,828.800 
Devry lo<orpora1td Dd,warc 1 14,972 774,339 2,888.672 ADC Tel~commWlicatiouii Jncorpcr.ated 56,800 817,688 1,775,000 
Di,J Corpor,tioo 67,900 2,497.421 2,707,513 AMP Jncorporated 75,200 4, 168,714 4,606,000 
Oigic:.ao l noorpt:nted 130,000 551,349 308,7S0 AST Research I acorpo<>led 84,900 1,312,361 1,262,88~ 
Dovitron lntc:rnJtic;m11l lnrorpor:ated 630 7,074 10,710 B.inclcc ln~Ol"pcr2tcd 79,26S 873,315 1,446,587 
Firsr Oat3 C-Orpontioo 204,300 6,042,260 7 559,100 Boole&. B,bbagc J ocorporatcd 2,670 69,303 67,418 
FMC Ca.pontion 28,782 l.469,922 1,302,386 BE] F.lcCft()fllo. lncarporat(:d 163,600 1,179,669 1,127.000 
Cenci~• C rOllp lncorporared 110,000 983,125 JS0,570 BMC Sol\w.lrc Incorporated 69,100 4,308,983 J,645,025 
Grey Ad\'c:.ttising lncorpor:atcd 373 60,173 6 1 ,54S Dblctron System Incorpor.1t(:d 37,CQO 3 ,370,060 ;1,QOJ.~OD 
Hilb Rog:,!&. H,miltoo e<>mpany 25,000 384,215 337,500 Cherry Corpor:itio" 2553 62,586 53,613 
Hon lndumi~ Jnro,pormd 28,800 577,326 820,800 Cirrus Logic Jncorpon.1·cd 44,000 827,ISJ 764,l()(l 

ITT Corpontion 5'.l,000 2,921,254 4518,150 C6bn e temoruc,; Corp0t ,non 150,900 994,927 41 4.97S 
Kcnda.U lntO"n:itionaJ lnCQrpor11ted 25.000 628,125 962,500 Comp,q Computer Corpontion 189,387 5,901,977 Q,279,963 
Kinder-C,~ Lcuruag C,,,r= lneorponred 7,921 67,329 40,595 t"..omp11ter As.soci,tes ~85,960 7,469,758 l l,4R2,3 I I 

5,630 95,710 73,190 Computo- Producrs Jncorporar(::d 49 ],900 1.332,S89 1,045,288 
Ladd F'umrture lnCOl'pormd 78.000 7 16,505 702,000 Compuh::r- Sciences Corporation 27,800 1,716,510 2,317,825 
Uwycrs: Tit.le Corpor.1ti011 82500 806,400 1,608,750 Cornputct Tas.k Croup Inoorpor.{(::d t J l.400 1,227,805 1,068,000 
Le~n & Pb11 lnN<jl01>tcd 9U,500 1,349,597 3,348,500 Computcrvi!ti6r1 Corpor2rioo 185,000 1,037,949 670,625 
Loew,; Corpor1oon 20,000 1,930,300 1.892,500 Connor Pwphml, ln,orpontcd 10,500 216,959 102,375 
M~rictta Corpot!ahOO 98,000 690,198 992,250 Conva C◊mputc:r Corp,ncloo 111,000 796,186 541,125 
~&('O Corporation 16,900 403,lOJ S04,N8~ rcay Rc:scarch Jn<;orpor11cd '.13,00U 1,064,210 915,750 
Mincnls T echnologics lncorponrcd 55,953 l ,651,582 1,650,614 D:.ll.a5 ScmKonductor Corpon1tlon 29,329 239,1S5 432,b03 
Minncsora Mining & M,nuJicruring Co. 199,'.IOO 14,226,926 2 1,524,40() D~nkJ lnd11~1'Jie5 lnc-mponrc:d 25,600 '.148,488 345,600 
Moorc.q lntan:atton1l lnrorpor!l1cd 11,000 187,66() 187,000 D:1ta Genera.I Corporition 95,800 l.lOl,66ll q22,076 
Mur:11<:J Industries lncorpontcd :i,382 59,744 78,606 Data Tuni.btioo lncorpor:itc:::d SQ,400 311.J92 428,>00 
N,wcU Cornp,aks Jnc"'l-"<Ofcd 5 ,300 108.439 176,225 Ocll C''"onq.Hntt Corpor:Hlou 32,934 1,2!0,089 617513 
Newtr(:nd Group Llmitcd Par111et5rup l 0 >34,140 Dc\·on Group I ooorp<>r:ucd 3 ,600 65,,81 suon 
OgJcn Corp<>ntion 238,866 4,677,739 6,270,2:13 Digir,J Equipmcot C01P4>tion 23,'.lOO 1,732,374 9 72,775 
Omn.irom Group 212, tt4 7.544,337 8,723, 189 Dioncx COl"J)ontion 18,800 577,,908 61>7,400 
O'-'-'C!U C:Of"nlng hhergiat Corpontion 2,800 53,268 116 ,900 Dover Corpor-;illon 3,800 103..562 17$,126 
0¼'Cn! l.llin.ois lntocporril~d 250,000 2,681,000 2,875,000 PH Tccllnol<>g)l lnco,p,..-,icd 107,142 1,141,013 l 1J92,g40 
Po,ker ll<. Ponlcy Pcte Corr,piny 58,570 854,336 1,039,960 Ekco Croup lnoorpomcd 96,000 775,165 1,03.l,OOO 
Philif" Holding .io,ooo 260,175 315,000 Elcmocom Aut001ation lncorporarcd 95,500 1,732.051 US•.750 
f'iukcrton.s lncorpor-a1cd .'.l.115 60,743 66,973 Emerson Elo...1Tic Company 13 1,442 5,409,8.'.)3 7,6S6,JQ7 
Pru:a.ir lnrotpontcd J6504 5 48,860 565,812 Emulcx Corpoution 281 ,800 l.SG4,IRI 1,Q\12, ]50 
Prirmdonna Resorts lncor-µon,~d 5S,000 l.059,390 U'.17,500 fr$co Elcctru1ucsC'orpQr1tion 2,010 ? .471 19.S98 
RQbcn Halflmcrn,tion.J lncorpontcd J ,240 60,754 71.685 E:,•,ns &.Su1hcrland Compurcr C'.orp. 99,600 1,662,6 13 1,494,000 
kol.lins Environment~ Sav;ccs 132.874 l,037,527 979,946 E..w Corporation 2,540 63,014 71.7)5 
Scom Compiny 74,00Q 1,461,620 1,176,500 EC &. G h,rorp<>rmd 86,718 1,782,613 l.1>69,707 
Se1ly Holdings 1 no,rpoorcd 70515 l ~0,890 7,051 Federal Signal Corporation I 16.300 2,245.530 ?,7h2, 125 
&:nice \orpor.itioo lrnc:rnarion:J 23.>SO 466.333 483,657 r""t.r5t Fin:maal Mi:1011,ganc:nl CQl"}'Ontion HO,QOO 7,918,854 8.8H4, 16] 

Teachers' Refiremwt System o/the Stale of Illinois 8J 



SHARES ROOK MAR.KET SHARES ROOK MARKET 
COMMON STOCK- Oomutic VALU E VALUE COMMON STOCK-Dom~•tie VALUE VALUE 

Oalilco Electro Opncs Corponti0t1 111,000 664,986 610,500 Chiquit11 Brands lurc-rn&rion:a.l 164,900 2,513,890 I ,7J l.450 
Oen~ra.J Ekctric Company 7A2,900 39,917,200 71.132,675 Clorox Compau y 73,000 2,403;340 .1,809.~17 
General lust:rumMr Corpor:u:ion 140,800 4,613,251 5,473,600 Colg:itc.-Pa.lmolivc Comp:t.fly 102,056 4,029,544 5,944,762 

Oencnl Motors Corpor2tion 146,700 5,660,46b 7,215,975 Conagr, lncorpor,ted J.2.8l5 S02,b6l 828,832 
Ge.nm Incorpor1t(:d 127,200 434,765 333,900 Curtice Burn.-. Food:. Jncorpor.arc.d 4,542 61,4-14 58,47~ 

Oig, Tronics l ncorporated 81,0-0Q 563,419 486.000 De:u, Foods Comp2ny 57,000 1,393,664 1,524,710 

Grun~ WW lntO<JX>rmd 74,JOO 3,759,496 4,606,600 Dok l'ood Comp,ny 175,000 6,674,035 6,256,250 

H,dco Corporation 122,600 695,239 996,12$ DW'2~ lnt~::rru.tiontl L1cor'J'Of11tt::J 194,100 S,777,488 6.017,100 

I ftrm1n lnternation.a.l Industries 78,676 807,425 1,652,196 Flrrnc.r Brothers Compm y 408 47,940 61,608 

He"kri l',oo,d Company 197,500 I 1,534,785 15,997,500 F'iJ'ST Br:inds Corp,.,11tiun 171,225 4,002.557 5,029,7J5 

Honef\VCU lncQrpOr'at~d 245,500 6,993,197 9,114,189 F1cnung Companies lncorporsrc:d 99,710 3,2g 1,544 J,302,900 

HubbctJ lncorpomed 25.194 909,919 1,439,207 Gcncnl Mill, lneorror,tcd 131.600 8,171,874 ij,9~8.ROO 

Hu(chinson T eic-hnology JnrotpOl":ited 2,2.79 70,446 49,568 Gerber Products Comp,ny J0,000 RQ J.788 836,25 I 

Instrument S~an Corpontion 13,969 70,158 101,275 Gibson Grc::eringo. lnwrponlcd 300,900 5,821.628 5.$29,nJS 

lrHel Corpontioo 243,100 10,094.945 13,370.500 OiUcttc Comp,ny 31 1,672 15,842,973 17,180,920 

Intergraph Cocpor>tion 5,400 139,410 48,600 Hcin:z.(H.J.) Company 30,300 693,059 I.I 17,313 
lnt'crmtiona.1 Bu.sine$$ MacWncs lb4,800 14,719,823 8,137,001 Helen Of Troy Corpon tion l4l,n9 1,303,256 2,750,411 

lomcg, Corpontion 206,600 1,123, 150 878,050 H c:nhcy Food> Corporati0t1 b3,600 2,534,825 2,997, lSO 

!eel Corporation 45,700 1,1 75,417 1,348,150 H onncl (Geo A_) &Compa11y 6J,OOO 1,223,971 1,330.875 

IMO lndustries lncorpomed 120,000 722.717 825,000 1ntcnution:t.l Fh.\·ors & F'ogranccs Inc 2l,J76 1,628,049 2,4'.ll,520 

Johnson Controls Jncorpor21tcd 2,700 90,140 131,288 lntcm;ition:iJ •\1.ultif'oo.15 Corporuioo 2,359 60,570 37,796 

Jooly,1 M,nufactunng Compsny 6,750 146,980 190,688 Juto:sr:irc Blke.rie! Curp.-.>r1tioo \ IQ,O;\ 1,993,762 1.904,81b 

JWP I ncorpor,tcd 8$,689 1,154,462 107,111 IBP ln<X><J>OF.H<d 196,900 J,619, 157 4,184,125 

Kerne J nmrpot2rcd 2,219 54,805 68,234 !HOP Corporotfon -13,000 4$4,252 1,096,,00 

KuiL E.ltc:.tronia· Corporation 73,400 632565 l,688,200 Jan Bell Marketing lncorporucd 68.500 995,201 n4,7>□ 

Knowlcdgcw,.rc lncorponted J3.500 377,919 309,875 j06t~rts foooq,cn::2tcd 59,0S~ 1,490,594 1.144,793 

Komtg lncorpor:arcd 3,063 61,489 52,071 KeUogg Company 16,100 448,212 883,4~6 

Lcgen1 Corpontion 29,000 945,995 1.036,750 Lance Jucorpc,rucd 15,100 342,380 320,875 

Llneu Tcchnolog)' Corporation J0,000 725,325 866,lSO Lone Star S1c,.khoosc Saloon 45,700 1,121,625 1,018,250 

Logicon l ncorponted 86.SOO 879,973 2,108,438 M c Donalds Corpor,tioo 758,984 24,24t.512 37,285.091 
lorU5 Dcvcl.opmc.nf Corporuioo 4,800 102-.292 166,201 McComtidt & Con1p>ny ih""'l'or,tcd 12,000 33',449 H9,000 

LS] Logfo Corporatioo 135,000 1,516,488 2,JU,250 Miclucls foods lncorpcoted 61,900 812,304 S57,\00 

Maa;~t SthW<:ndJc:r Corpor.10011 248,900 2.579,381 3,546,825 N,sl\ rinch Comp,ny 71,659 1,4~1l.OO~ ljJJ ,711 

Magnetek lncorponted 50,000 610.525 950,000 Pct lm:orpomed 7,300 121,174 I 15,8~8 

Mark IV Hornes lncorponred 469,576 6,207,885 10,506,752 Philip Morris Comparucs Incorporated 444,439 16,300,127 1 1.555,292 
Merisd lnc;.orporarcd 2 47,200 1,322,147 2,935.500 Pioncc:, Hi Bred ln(cmation3l 167,000 3,701.157 4,b 13,375 

Methode Elc:mol'Ucs lnootporated 188,000 522,921 2,162,000 Prc.muk lntc:rn:itiona..l lncorporai·ed 63,600 2,752,323 J,ni2,900 

Micron Technology ln<orponted 2,.159 59,388 87.578 Pro.au &G:atnb!t: C..rnp:a11y 463,260 17,980,603 2 4,089,520 

MlcropoUs Corpoution 180,000 1,585, ISJ 1.170.000 Qiul=OmComp,ny 4,900 201,965 371,175 

1v1laosc:mi Corpor.1tion 200,000 423,000 637,400 Ralston Pwin, Cr.,mp,n~ 252,100 I l,~70,8-lo 1 l,bS9,bJ5 

Microo~ft Corporation 69,000 4,2i8,705 6,072,000 Rubbo-lT\lUd 11,corpc,~fell 81500 2 ,26~.6;!5 2,340,93~ 
Motorola lncorponted 182,600 8,580,800 15,954,676 Russ. Berrie&. Company lncorpo~lc:.d !98,l8l 2,405,634 2,848,867 
Jl,lDT Corporation 126,400 828h94 1.185,000 Sm Lee Co<pondon llS,200 1,690,576 :1,09R.700 
Mrrs Systems Corp(Jration 2,189 60 ,745 62,934 So corp Corporation 247 42,470 47 ,146 

Nniond Dat'11 Corporation 3 ,738 60,743 60,743 St,nhomo lncorp,ntcd I 14,525 3,722,969 1,321,225 

National Semiconductor Corpor2cion 7,100 88,460 1 I 4,488 Stokely USA lncorporared 71,800 598.575 592,JS0 
N~bridgc NctwO!'b Corpor:ition 202,700 5,967,411 9,628,250 S\1pc::r food Scrvices lnoorpon,tcd 23,2110 l15,44H 120,400 

Ncwport Corpontior1 135,000 1,260,294 801 ,495 Sysco COf"por,uion 21,000 215,745 5.27,(126 

Nl<hols Res<oard, Corpourlon 92,800 l ,051 ,507 1,287,600 T>SI)' Balcing Comf•>ny 3,306 S8.955 ~'i,707 

No<ell Incorporated 92,700 2,439,343 2,410,200 Tyson f"oods lneerpm,ted 100,000 2,351,686 2,100,t>OO 
Oa.k Industries lncorpor.ucd 3,351 58,767 90,477 TCBY En1crprisc,; lncorporator! 65,HSJ 395,042 460,97 1 

Perkin .. El~a Corpor:uion 8,637 326,027 285,021 U11ivcru.l Corpar-atio,i Vlrgini:.. 48,500 1,309,501) I , 194,313 

Pioo~a Standud El~ct1or1\cs ln,orponitcd 3,775 49,466 67,006 UST I ncorpon wl 249,500 2,276,969 7 ,391,438 
Qiantum Corpcnrioo 80,000 890,761 900,000 Windmtfc:. Corpontior1 8,526 58,733 6:J,94S 

Rldiation S)'>tans lncorpota.ttd 84,000 779,999 960,000 Wrigley (Wm, Jr.) C'omp,ny 13,000 80,200 432.250 
RadJu.s lncorportred 120.000 696,175 465,000 
R. ychem Corpor,tion 2,700 104,267 106,650 H lj:/\l,TH C/\RF'.AND COSMETICS 
Rcad-Rft< Corpor,Uor, 94,900 2,075,679 949,000 A L Labor.11orics. lnrnrpor:11rc:d 2,467 62, l07 66,917 
Rclirncc £Ice Cornpa,ny 75,000 1,4 17,:?.10 1,406,250 Abbott Labontocies 420,400 10,097,860 10,772,7>1 
Sat11>01Lg E-lc~ortics 86 1,384 2,817 At:IL':iOll 74,800 1,151,580 869,550 

1,891 48,189 /,2,403 Adn: L-aboraro11C:s $,581 59,361 76,041 
Sog,te Tcchm,logy 14,600 265,274 231,775 /\llcrg,n lnco,por,ted 2,200 57,311 53,900 

Silicon V,Uey G roup lnc:orponted 2n.20:. 1,985,869 2,653,970 Alu. O'lrpontiuo 19,300 513,46~ 530,750 
So(rw:ue Pub~shing C<x'J'oration 182,000 2,255,383 1,228,500 Ai'uuie;.n Ho1nc Product$ Corp0f3110fl 69,237 3518,5•2 4.JbS,787 
Sr,nd;u-d Mtcr<l6)"1ems C-0,porttion 3 ,841 49,822 63,377 Amerlc,n Mcdk,l Holdings lncc.rpc,rated 5,522 &2,93g M,91• 
Su:nford Tdccommtllticationli Inc 108,000 788,036 1,512,000 Arngca lncorpon1cd 16.~00 759,800 598.60\l 
S,crting Sof~-uc ln.corpor-.1tcd 176.587 2,782,384 3,377,227 Anik• Rc.&carch lnc:orp,oratc<l 1584 u 4,752 
Stor>gc Tccb11ology Corpor, tion 80,000 2,460,460 3,130,000 Arbor Drugs l ncorpomcd 23,000 493,846 494,SO\J 
Stratus Computer lntorporucd 4,500 145,312 147,375 8,uSeh & Lomb lncorpor>ttd 56,80{) 2.072,029 2 ,804,500 
Sw,\m{lgnphic:s C,>rp<>tth001 85.500 950,117 245,813 B.utc.r lmcmationa.1 lncorpor,red 419,555 ll,6JZ,Ol:J 12,009,763 
Sun 11:tt:rosystcn\s I ncorpQBtcd 43,100 1,067,555 1.276.838 Bc:dcm.m Instruments lnc~rarcd 123,301 J,503,969 2,589,321 
SCI Systems lncorpontc:d 3,1 18 48,132 ,3. 786 Bc:cton Dickinson & Con1par1y l67,70!l 5.607,9S~ 6,708,00IJ 
T1ndt.m Camp1..ita:s incorponted 107,400 1,555,745 1;34 2,500 Bergen Drwts"'-ig Corpo,,nlvn 106,630 2,131,127 t,Q19,'.J.10 
Tc-am l ncorporuc.tl 93,000 ss 1,936 465,000 Bc\'crly Eorcrpri1.o. lni;orpor.1,cd 224,900 2,800,366 1,783 ,tJS 
T druooix lnco.-por:atcd 4,314 122559 113,243 Bioc11es locorpor-.ued 19SUO 180,784 204,750 
Teledyne lncorporotcd 3,800 I 10,! 59 80,276 Biond Llbotl,on~ lncorponi 1t:d 12,900 230,930 I 90,275 

Tc:lcm:iirics lnta-n:atiort11.l Incorporated '148,400 437,494 1,131,550 Bri,tol-Myors Sq,iibb r ornpany 281,827 17,476,532, 16,.iiS.509 
,..I'c:xu lr11n.runicnt5 lncorporarcd •7,800 2,771,,066 J,:H0,026 C R Bard Incorporated 40 ,106 1,330,249 I, 11 2,942 
Thomos &. Bettt Corpontion 1,200 59.281 76,500 Ch~ITOit l11t.orpor:Jlcd 2,385 n,477 25,043 
TYCC\ l,.,bomona lncorpor,ted 1.600 71,029 66,200 Coll,gea Corpontion 127,500 2,781,451 2,900.625 
Lmisys Co-rpontioo 18,000 46l ,3!i9 218.hi Community PsyC'.hiJtnc Cemcr!-. 143,650 J, 11•>,5l l 2,801,975 
Viwy IH\e.rtechnolog)' lncorponted 35,658 659.487 1,288,145 C' onJi, Corpor, tion 33,342 1,195,666 l,0b6,94J 

Westinghouse Electric Corpontiou 245,000 5,690,334 3,889,:376 D.irnon Corpor.1tion lOJ,000 1,069,350 2,330,375 
Wyic L>bor:atoric, '.l,496 59,989 52,003 o;,gn« tic Produrn C«pOOl~Qfj 14.SOO J/;4,890 306,313 
X.erox C~atioo 183.555 I 1,523,581 14,661,456 Forest La:borarories lnoorpvrntcd 97,962 3,74~,275 3,416,425 

Z,nith f:lectrooi<> Corpor•tion 1,900 52,270 14,0JJ PHP 1 ntr:m:ariom,1 Corpor:iti\"}fJ 40,000 794,456 1,090,000 
Galen I lc.dth Cm lncorpOl>l<d 37,450 4i6,97J 702, 18M 

FOODSOAPru'iDTOBACCO Ctnc.ul Pu:amerri{'S C."-orpotatiou 37S90 115,236 l03,.l7J 
Alberto Culv,,- Comp,ny 1,900 26,117 49,163 Genesis Hc~th Vcnrurts: lowrput'.ltcd 3,422 60,$14 o 1,596 
Aleund.,- &. Baldw;n lncorpormd 59,800 I ,554,276 1,539,850 Genzyme Corporat-iOfl 48,000 1,624.Jq(i 1.872,(JOO 
Ama1on Brrod& lncorpor.ilc:d 177,300 6,390,871 5,895.225 Hiemondics CorpanrioH M.3§lidl~cru 46,81,2 735,)0, 1,165,69, 

Archtt Daniel, Mldhnd Comprny 74,920 1,347,552 1,769.985 Hc:tltl1 C1rc &. Rctiremc111 22,000 392.65 I 442,7'i(l 

Avon Pro<lud-s lnoorporrn:d 385,400 16,702,151 22,208,675 He.lwe-, Curth, l,uJus:tric-:s l11'°'11or.1tcd 27,964 911,074 824,938 

Bob Ev:rns rums lncOt"ponted 45,2~ I 478,200 80J,0].8 Hi"cnbc2nd lndusD'1cs lnc:or~ntcd 29,900 1,171.859 1,274,488 

Bordc:n 1ncorpor"Jtcd 141,700 4,270,673 2,692,300 t-lurn,m Jncorpor.w:d 31,600 245,687 155,S0n 
C' PC lnrarution-.J lncorp<nccd 240,200 6,49~. 14 4 9,878,226 My,er, Bioft1cditll I11capa11s:atcd so.mo :J6J,38 l 344,96(> 

C'lmpbd.l Soup Corn~ny 28,000 460,015 1,099,000 lnnc..rc C:0rp6nrio,, 'i.2.576 1,355,()95 1.209,24$ 
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SHARES BOOK MARKET SHARES BO O K MJ\RK E:T 
COMMON STOCK- Domu tic VA.LU E VA.LUE COMMON STOCK- Domutic VALUE VALUE 

Johnson &Johnson 246,383 8,344,49.$ l0,224,895 Bicycle Acq1Dsition Corpor.ation 973 973,000 3,310,56 I 

Kin ctic Cona:pts 1 noorpon tcd 161,803 1,471,907 728,114 Block.busrcr En1ertlln111wt Corpor1ti011 48,600 696,861 1,057,050 

Life Tcchnologicslnc"']'Or-.tcd 51,552 1,289,359 921,492 S,r:,..an-s,..,.i dc Corporation 132.,000 2,924,138 1,666,501 

Lifotimc COfl}orJ:tion 17.500 481,291 553,438 Bf-IC Cotnrntiniotions lncorp-cnlcd 19,772 1,295,431 1 ,439,470 

LlDy ( EU) &Company 169,944 8,020,9)9 8,369,742 Cacs-.u-. World lnl'Ofl'Or>t<d 11 ,707 302,391 515,352 

Lyruc Thcr.ipeutia 52,993 10,599 10.599 Dpiu.J Cities A.DC lnco,p<>ntcd 22,200 8,318,622 I 1,JSR,600 

M:,,nor C:irc. lnq:>tponted 218,850 4,198,292. 4,322,288 Cumikc Cinr.m.as lrtootponiftd 3,951 6 1,SOO 62,228 

J\'1.1rquettc Etcccrortlcs 70,327 1,323,668 J ,054,905 Ca.rniv-a.l Cruise Llnc:s lncorpor:atcd 18Z,OOO 5,7b8,U4 7,120,750 

McKes<on Corp0r11tioo 74,100 2.577,690 3,260,400 Cha.rt House Entctprisu lnoorpor1{ed 49,000 416,160 :i67,500 

Mcd-Cbcm Produm l ncorponted 5,282 65,689 42.256 Chris-Cr.ft lndustrics lncorpont<d 1,891 61 , 107 66,185 

Medco Cont~nmcnr So-vices Incorpontcd 53,700 1,75 4,288 1,718,400 ClrCU$ Circus-. P.nrcrprfacS lnca-ponted 249,700 12,2-0 1 .928 15. 106,8511 

Medical CarcArocric, lnoorpomed 58,000 983,366 1,058.500 Comcast Cotpor1tion 8,800 sq.~3 193,600 

Medtronic loco,poratcd 34,500 2.451,408 2,328,750 Comcast C..-poration Class A 100,000 1,237,329 1,050,000 

Merck & Co1upany lncorpontcd 372,017 7,097,899 13,206,604 CUC Jnra-rutional lncorporate.d 45,700 1,204 ,800 l,lb8,l75 

.Millipo« Corpor-.tion 58,700 1,863,543 1,893,075 CBS l neorpcnted 828 136.407 193,752 

Mj1>n Labon torieo Incorporat ed 65,000 1,612,799 1,771,250 Oiscovo }' Zone. Incorporated 47,300 1,668.183 1.773,750 

N:atioo'.1.1 Hc:Uth Labs locoq:xm te.d 203,100 4,786,587 3,73J.96J l::lectrooic Am Jncorponit<d 45,700 1,097,820 l.38~.425 

Na.tion~l Medical Enterprises lncorpon.rcd 698500 9.181.182- 7,334,250 Focdm,J«:r lnwrpor,tcd 70.000 863.410 726,250 

Nichols lnstitutc 31,400 385.599 219,800 G-:riyiord EatatuDme.nt Company 40,000 1,260,300 1,845,000 

No\'acare- I ncorponred 1:1.200 21 4.4 12- 178,200 Ha.rcourt General lncorpor-.i ti:::d 8 ,48A t58.91Q J\9,210 

Optical R,di, tion Corpor,rion 13,700 320,941 :2.14,063 Hasbro (.m:orpcmucd 148,900 3,047,241 ;,620.976 

P,ci6o,e H"11h System lna><pontcd 36,000 1.032,222 1;345,500 Hilron Hotcb· Co.-por1tior1 S,270 233.802 242,420 

P6·= lncorpor>ted 368,632 20,012,715 24,698,344 HoUt-wood Ptrk locorpor>tcd 45,700 l.221./,71 1,3 15,300 

R>ms,y Halth Care l ncorpontcd 189,000 2,133,532 l, 181,250 Huffy Corponnou 187,850 2,256,619 5,005,60(1 

Reg,:ncy H"'lth Sc:nic<:s lncorpor,Hcd 1 12,000 845,981 1,190.000 lntcmational Dairy Q\lttn lncorponted 98,672 1,015,189 1,702,092 

S,fegultd He>lth E:nt c:rprises lncorpcratcd 108,000 693.869 904,500 Johnso,1 Wondwide /1.ssoci•tion 55,950 1"141,210 1,132,988 

Silidr. l-J ealth Cue I nc-0rp0r, ted 5 ,400 70,182 65 ,475 l<>rcher Carl Enrcrprise., ln""l"'nled 466,400 3,878,970 J.323, 100 

Schtring Plough Corp=tion 172,700 6,461,299 12.045.825 King Wor1d Productions I ucorpor:ucd 100.410 2.911.710 J ,351, 185 

Shmd Medical S)'>tem, Corpontion 2,500 68,219 58,438 Un Broodc.isting Corporation 20,000 1,422,952 1,985,000 

S1cr,-, Halth Ser.;ccs 104,383 1,338,732 2,1 13,756 Lubys Cafc.rcrfas Incorporated 125,636 2,346,566 2,685,471 

Smithkline Beecham Pie 135,000 4 ,079,322 3,898, 125 M:1rcusCorpor.ition 2,613 38.324 60,099 

Sr Jude Medical lncorponrcd 29,100 1,010,599 1,09J ,250 Marrlotr Corporation b,700 170,313 170.850 

Thorapeutic Disco•ery Corpor-.rioo 3 ,110 18,816 16.328 Ma rtcl I ncorpon tcd 18,374 177,197 473,131 

Unircd Halthnrc Corporntioo 25,200 856,091 J ,6 19,100 Mcd.alisrloduslrics Incorpontcd 46,000 437,195 529,000 

Upjoh n Comp,ny 301,400 9,972.444 9,004,326 Mi.r:;agc ResQIT5 J ncorpor,ted 6 1.000 1.62S5J7 l .084.000 

Ut1.h Medial Product, ln«>r]Xln tcd 5,983 69.441 59,830 N:nfoo:aJ Pi:i'Z-2 Company 8,099 56,693 54,668 

US Hc:tlthcarc lnoorpornlcd 162,200 7.002,105 7,704,500 Outboa.rd M.a.rinc COl"J'Oration 62,.tOO l,H0,078 1,05~.00I 

US SUTgical Corpcn.tioo \,800 169,690 49,500 Panmou.nt Communic-ationlii lnc~tcd 7.900 277,701 426,600 

W,mcr Lamb,.rrComp,ny 436,500 28,9111,562. 30,936,909 Picc:idilly C.fm:ri,s Jncor,,orltcd 121 ,000 1,100.509 1.149.500 
Promus Cos lncorponrcd 126.700 5.LS9.288 6.065.76J 

INSURANCE: Ry,.r,s F',mily Sto k Ho,1$es Jo«:•por,ted 4,100 12,928 30,71'0 

Ace-C.imircd 67.000 1,842,500 1,993,250 S:afeC2l"d Services lncorporalcd 130,Sl2 966,17l 1,680,343 

Ac,n, U/i;. &.C,su,Jty Comp,ny 52,400 3,043,778 2,901.650 Sbarro lncorpor-.tcd 1,857 65,520 7L,030 

AFALC lncorpQr>ttd ' 187,500 2,928,462 5,120,313 Shoneys ln=pontcd 4,675 71,168 86,4¢8 

Allmc:nc, Propc,-ry&Caswlry Inc io.soo 974,018 1,140,313 Si.zt.l~ lnt~nttioru.1 lncorpor1.tcd 162.SOO 1,633.868 1,241,350 

;\ maic.n B~nkas lnsun.nce Group 60,271 1,448,286 1,627,317 T cJe Comrnunic"~tions: lncorpo~rcd 2A8,600 3,675.798 5.6, S,650 

Amcric:m Oeoc:nJ CorporatiOfl 180,900 3,448,077 5,720,963 Th<>< lndusrric; lnrorporated 3,064 75',180 50,171 

~\mttic:20 lnlcrnitional Group ln<: J04,l25 23,418,588 39,232,125 Turner Broad~sting Systc.ms 50,000 977.750 1,015,000 

A.maic.-an N~tiona.l lnsw.ancc Co 1,168 60,857 62,488 Tuma Bro:1,dca.sting Systems Ino:irpor:ncd 8,000 159,008 162.0GO 

Amaican 'Tr.avdc~ Capo~tioo 231,900 2 ,402,333 2,347,988 Tyco T o)'S lncorp<><atcd 119,195 J,514,724 l ,J(;S,642 

AON Corpor,rioo 81,800 2,933,600 4,345,625 TCA C1bl< TV lucorpor,r,d 107.204 2,121,975 2, 170,S~ I 

Argor1at.1r G ro11p 1ncoqx>rared 43,858 1.199,035 1,'.181,527 Unjted Tdovi~on l ncorpontcd 1.813 ~o.n,; t,J.869 
Bcrl<lcy (W .R.) Cor,,or,tiOfl 45,000 l.250,438 1,749,375 Vieorp Rest.1ur:1nts locorp,.m1,ted 2i419 6 1.355 56,707 

C NA Finmci.J Corpontion 4,100 238,737 387,450 Walr Dimey Company :?10,664 7,055,812 8,Q92,058 

Gp,t>l Holding Corp011tioo 66,200 l.564,527 2,590,075 W01d_)'5" lnlematfonaJ focorpcnted 1-'6.6l$' 1,149,247 1.9n,1-11 
Chrndle,- I nsuranc:c U milcd 133,600 944 ,962 $34,400 
01ubb Corpotiltion 40,900 l ,875,4 15 3.553. 188 MACHlNERY AND EQlJlPMENT 
C1gna Corporation 85,UOO 5 ,072,062 5,174.375 Ac,nc: Clcvd111d Carpor.tti0t1 35.000 374,945 093,750 

Chnscco l ncorponrcd J.078 60,699 67,375 Andrew Corpor.:ition 284,529 7,282,012 7,895,680 

Continc.nt'.11 Corpoution 6.(,00 232,354 205.426 Applied l'owtr lncorporiteii 104,000 l ,77~. l06 1,768.0()() 
Ddphi Fin,nci.t Group 3,000 60,750 60,000 Aspe.cc TdcC()(])mwlications Corpor.:ation 3,076 60,751 69,210 

€xcl U mi ted 150,000 5,048,815 7,200.000 At.lantic Tdc•Nctwork.1ncoq,9rated 45,000 691.875 6 18,750 

First B,ncorpontion Oruo Jncorponred 1,405 60,766 66,738 Blount Jocorporated 4,226 60,224 57,579 

Gcncn.J Re C "'l"""tior\ 80,800 6 , 12 I .36R 9..221,301 Briggs And Strmon Corpor,tion 73,676 3,155,077 4J7 l,626 
Hence M~nn E:duarorsCorporuion 40,000 97b,S66 1,000,000 Ca~~d(;. Corponitioo 3,1 47 68,949 62. 151 
Jefferson-Pilot Corpor:ati011 J,500 76.777 174,563 Dtcrpi11.u lncorpor:it, d 117,100 6,530.314 8,767.~6J 

K,n,u City life ln,ur,no: Company 1,085 60,760 58,048 Cdh.ihr Cornrrn.1cieatio1u: Pr lncc:rpor.ued 7 1,075 81Y.45J t,172.l'JR 

Kempa Corpcntion 107,400 3 ,811,731 3,81),700 Cincinnati Mihcron Jncorpontcd 252,800 5,98 L,626 6,162,001 

Ubc:rty Corpontioo 5 1,000 1,454,9n 1,549,l.25 Oirk Equip1l'lcm Coinp:any 1,200 1 4,236 4 1,510 

Lincoln N•tiono.1 Corpoutioo 5,800 145,808 225,475 Corns, r Corponrion 336,400 7,108,058 10,176,JO() 

Ma!kd 6,ij,or,rion 1,7ll 60.741 62,0:1-4 C ummins Engine C omprny lnoorpor,1cd 1,882 142,789 159,970 

M.BlA luoorponrcd 70,375 :J.816.555 4,635,953 Cllttiss• Wrigi)f Coiyor1tion 1,640 48,924 59,Si,0 

NAC Re Corponcion 80,000 2,316.900 2,840,000 Dec,c&Compmy 60,100 2,574,816 3,989, l.:J~ 
National Jnsurmce Group 86,000 1,052,750 1.247.000 Digiu.J Communications 179,900 2,873,487 2,316,213 

No:Vig1t°'"5 Group Incorporated 15,000 474,525 517,500 Digiul Miao~-1vr.. Corpc>r.11lon 25,500 241,042 229,500 
NWN L Coml"nics lncorpor-.lcd 45,332 l ,296.235 l.405,2</2 Dyrutcch Corpon rion 22,272 467,938 57q_on 
Old Rcpul>Uc International Corpontioo 281,658 6,142,541 6,618,963 DSC C,,mmunicotions Corp<>r,tion 160,800 5,895,392 8.160.60~ 

Orion C•pit1I Corpor-.tioo 33,575 1,299,649 1,275,850 F eddtrt Corpor.i tion ;oo 6,28b J,4 l J 

Progrcssi"e CorpOt'-ation 0 1,io 153,500 2 ,622,567 5,027,125 Fluor Corpor:aion 12,800 J44,910 5)7,600 

S•fcro Corpontioo 27,444 1,236,117 1,602,045 Poster Wheeler Corpn,,.ion 2,400 44,246 70,800 
St P,ul Comp,1tles 53,500 3,804,419 4,246,563 FU<J"-' lndusuic:s lncoq><.>ntcd 85,000 1.2 12 ,300 s1s,12s 

Tig Holding, lne0<ponrcd 64,800 4,002,962 4.202,400 C encr.iJ D 1t,comm Industries lncocpo,,tcd 4,812 38,573 69,774 
Torc:hmuk C«por, rion 60,200 2,388,555 5,198, 126 General Sign>.l Corpor,tion 1,283 60 ,629 84,037 

Tnnsamaic1 Corp<:m1tiou 240,300 9,371.932 U.705 ,863 Crtco larorpor:ircd 18,413 532,039 584,6 l J 
Tr'a/1<,tlanti, Holding, lnoorpontcd 51.000 1,546,84 1 2,811,375 Ham1.<chfeg,:r lndustrie, lncorpcr-.ted 1,100 22,985 22,963 

Travelers Co.pontion 129.400 2,701,662. 4,140,800 Huns Corpcnti on 116,173 3,959.361 4,501.704 
Trcn'Aid. Cra11p lnr-orp:,ra{ed 24,800 584.62Z 1,050,900 ldex C«por,tioo 46,900 822.674 1,301,471 

UNUM Corpontioo 21,900 t,197,133 J..236,600 IUinois Tool Works l nrorpormd 59.000 J,308,42$ 2.205, l25 
USl.lCO C..-por.,tion 149,800 3,270,942 2.733.850 lng=olJ-R,nd Company 10.206 203.801 '.l• S,7l9 
US LlfcCorpar.i riro 133,450 4,517,187 5.521,494 Jacobs Engincaing Group l nc0<p.,.,t,<l 17,000 480,145 374,000 
USF&G Corponrion 5,6S5 200,407 103,041 Kcnn:imrtal lncorporatcd '.l0,000 1,019.935 l.005,0ClO 

LC J lmcrrution"1 lncorpor.ncd 14,300 260,975 325,:J]S 

LEISURE AND ENTERTAINMENT M A Com lntofj>Of2t<d 1,600 22.652 13,200 
Afo, Snn d:u-d C<,,po,,tion 3.134 78,236 152.783 M:rnito.,..·oc Com1"1UY Jnepfponrcd 64,149 1,628,309 2,060,7R7 

Associ:a1cd CommuniCJtions Corpontioo 76.SOO 1,230,963 J.530,000 M>ytag Company 93,400 1,990,347 1,401,00◊ 

A.xt:ar Corpor1 tion 167,222 1.176,176 1.504,998 Maml.bcturing Communic::Jtioos Co. Inc. 148,400 3,737,271 4 ,452,000 

&lly Mrnufacn,r,ng Co'f"""OOO 2,400 41 ,sn2 23,100 N avittai lncct1t.ttforu..l Corpontion 27,900 186,750 o9.71i> 

Teachers' Relirm,ml System of 1/,1' State of [/linoi.1 R5 



SHARES ROOK MAJU(ET SHARES ROOK MARK.t:T 
COMMON STOCK- Oor,,otic VA.L UE VALUE COMMON STOCK- Oomutic VAI.UE VALUE 

Newhall laud & F',mning Cornp1ny 33,000 535,334 495,000 N:ationaJ Education Corporation 236,062 l.760, l55 l.770,-165 
N~mark & Lc\-\'\s lncorpontcd 2,000 li,640 0 N1tfo11:tl Scr,.icc. lndu .. c.tries Jm;orpon,ted J,300 80,111 84, 1;0 
O m! Communicotions Corpcntion 62,357 1.634, 128 l.387,443 Ori dc Sy:.[erns Corpor:ation 90,600 3,437,n2 4,.162,050 
P!lcctr lnca-par.ud 50,800 2,821 ,113 3,098,800 Pitney-Bo~'O 1ncQrPOrHtd 131,300 4,264.597 5,448 ,950 
Puka-•Hannifin Corponrion 5 ,350 156,210 177,211 QYC Nerwork ln,orporatcd 45,700 l ,753 ,369 2,901,?St• 
Pcuu Ctntra.l Corpontioo 21,368 480.531 683,776 Rydc, Systorn lncorpur,ied 139,200 2$99,507 4,150,000 
Pom S)"'IC<n Corpontion 14.500 334,145 88,813 Safory Kleon Corpor>1ion ,U ,400 92l,b96 ~l0,100 
Qi,,Jcornm lncorpor,,,d 102,000 5,060,533 5 ,9 16,000 Sanifill lncorpor.arc.d 35,000 475,113 621,250 
Reg,I Bdoit COl'pontioo 68,750 1,006,198 1,340,625 Sotd l n<0rpor,1od I J.511 117,513 119,427 
Sch'r\-iticr I,1corpor,1cd 123,000 778.257 753,375 Sc.m;omutic Electronics Corpociatioo 60,000 Q3N,778 l,340,000 
Scientific Atlanta lnoorpor:ated 4,000 42,618 129,500 Smith Corom Corpootioo 141,000 ?84,627 722,1,25 
Sco~man lndustrics Jnc:oq,ortted 100,000 859,887 1,212,500 Sothebys Holdings lnc01por>tcd 110,000 1,]81,2.~2 1,4 l li,250 
Sn:ap On Tools Corporation 59,200 2,036,330 2,308,800 St:u,dud Regista Comr,ny lb,300 258,354 301,550 
SolcciToo Corpourlon 7,000 277.647 329,000 Staples lncorporued 45,700 l.5'36,276 1,46R,1 ! 3 
Synoptics ComrnurUe2tjons. lnrorporatcd 70,700 1,907,250 2545,200 Sungard D2u Sysrem lncorpvtttcd 56,354 1,762,214 1,731.88~ 
Tecumseh Product, Company Cl,,. ll 844 6U12 62,456 Sybuc Incorporated 15 ,200 1,003,571 l,lJo,600 
T<kdo<c 73,100 743 ,001 402,050 Tetr, Tcchnologjcs lnrorpofalcd Dcbwuc 60,000 511,285 487500 
Tr.11,1,; lnoorpon tod 43,233 1,0$6,341 1,664,47 I Ultirn11c: Corpol"ltip,n 3 ,SOO 106,91J 11,1/JO 
Tennant Comp11in_y 13,600 521,823 571,200 Uni6rstCorporation 8,700 219,700 iso.650 
'fnamo Electron Dxpor,tion 17,000 1,01 9,830 1,009,375 Un.ltt'.d Su,nonal;i Jnrorpt'ratc:d J7J,7H 3,}04,5?4 J,315,750 
Tim~er, Ccmp,ny 2,000 58,229 66.SOO Vuinon.ic S;-1.--rcmg lncorponted 39,700 275,586 167,2~'5 
Tokhdm Corporation 17.600 203,231 171,600 \¥ab:in lncorpor;itcd 120.000 1,878, 140 l ,b35,000 
Toro CO!'npauy 149,600 2,590,236 2,786,'.300 Wackenhut Corpor>tioo 8,300 226,967 !l 1,0IJ 
V:a.riry Corporatioo 46,950 875,524 1,408,500 8,:100 9.~12 !09,9i$ 
Vvhirlpoot CorpOl"ation 13,JOO 476,984 750,751 W11l:acc: Compute,- Sa-vice!i l 1H:orpontcd l'li,400 l.1"04,414 1,466,JIJO 
Zwn lndustries Jncorpor1ited 29,800 989,927 953,600 Wcstoo Roy r lo,orpormd 4,783 55.714 5~.bl3 

MINING-METALS 
Whce\i l'>r•lor Technologies l nc<JC)X'nlcJ -144,MJQ U0R,39~ 8 ,002,800 

Acme Metals lnrorporu cd 88,700 1,300,198 1,485,725 OIL AND GAS 
,AJJeghony Ludlum Corporotioo 26,000 789,$82 l.160.250 An1cr::11d1 Hess CorporJ.tion b,;100 212.117 :\{)8,700 
Alwrunum Compony Of Amerio 40,000 2,634,102 2,800,000 Am<'Ce C,,,poncion 70,400 ~.9 75,330 3 .861,JOI 
Amax lncorporarcd 193,100 4,221,018 4,489,575 Ans:iW.rko Peuolcu1a Carpontior, ) 1,000 R62,180 ~4:;,2c;o 
Armco lncorponited 441,800 3,029,216 3,203,050 ApJcbc Corpor.ui.on 182,631, 450:1,J l6 S,0/iR, 149 
Asarco Jncorp:;,ntcd 137.700 ~.195,543 2,oso.ns A,hl,nd O il lns-orpor"•~ 183,900 5,153,775 4,68q,450 
BcdtldH:-.m Sted Corporation 5,900 96,178 1 10,625 Athnnc l{;chfi cld Cornp111y 224,800 23.240.D7 26,133,00ll 
Chiparr,J Stcd Co 170,353 1,625,010 1,639,648 C.b<>1 Oil ~ G .. CorpOf"OOf) 67,000 9!5,14S 1,624,750 
Com111t.1-io.l Meals Company 25,000 b85,300 846,875 Chcvroo Corpor,tioo 3 4,100 2,039,?75 2,?92,275 
C)l''us Min<nls Company 61,800 1,68'4,342 l,521.816 Chyrnn Williams Eot:tg)1 lacorpc,ritt:id 37,000 629,000 638,250 
C Bl lndumics J ncorpontod 6,000 193,191 150,000 Cout1l Corporation 10,646 241,714 278.127 
Dcs:rc.c Energy Inc<>rJX>ntcd 3,919 61,848 70,542 Cross Timbers Oil Co .10,000 5.12.660 ,,so.ono 
Engcllmd Cocpor•tion 4,550 67,459 I 70,b2) Devon EnCJgy Corpout:ion 222,700 5,214,587 S,?85,063 
Frecpa(l' Mcmoun l ncofl)Oratcd 3 40.,000 6,450,765 6,290,000 Ex:x011 Corp()f!lrion 162,233 6.567,.10~ 10,727.~S& 
Giddings :and Lc,wif lni;orpor.i 1cd 2,342 56,181 50,061 Ken Mc Gee Corpont1on 10,000 4:14,086 soo,ooo 
Handy &Human 3,521 59,91 4 56,776 LoWsiarn Land &.Explu1,tion C'omp:my 9b,239 J,688,102 4,090,158 
Hmco Corpw,tioo 60,000 1,470,292 2,271,500 ~p'"o fncorpoJ;ilc:d 70,900 3,41 1.189 J,970,-100 
! lornc:stakc Mi11ing Co01p:1ny 15,300 215,138 292,6 )4 Maxus Energy Corponrioo 726,455 6,820,134 6S38,095 
lnhnd St« l lndu,trics lncO<f>On!cd 36,400 982,588 J,0 46.500 Mesa lncorporiled :i55,J07 1,657,311 t ,59S,6b9 
lri(c:1-l:ikc Coq>on tion JSJ,:J00 765,149 so1.q3s Mitchdl Enai;y & D« ' "'l"'"'iw 33,000 804,-150 81,,000 
IMCO Recycling lncorpowod 22,600 166,886 310,750 Mobil Corpor•tion 150.SOO 7,887.094 11,249,875 
l..011e St:u Tc:chnologiu Jucorporatc:d 7,838 44,009 66,623 Noble Affil i:iitcs- lnc-orponleJ 3 1,238 686,512 753,bl7 
Lukens lnc0f'Jl<>r:1ted 214,500 8.194.283 10,108,313 Nuc:110 EattgY C.omp:an~ 2,761 62,2t.d 63503 
M1Hetial Scieni:f!s Corp<.>nitioo 18,000 222,SSJ 351,000 Oc:ciderH:i.l Pc:trolc.1..un Corporation 260,510 5. 133,997 5.470.7 10 
Mid11cl Anthon)' Jcw,:lcrs lncorpormd 18,600 125,247 116,250 Oflshore Pipeline, lncorpon,cd 16,797 261,165 251.CJ5~ 
Nacco lndu.stries lnc~rited 20,600 1.145,375 1,037,726 Oryx 1,oorgy Comprny 213,000 4S88,979 4,366,5011 
Natiootl lotcrgroup Jncocporarc:d 1,400 26,763 18,200 Pmm<>U Company 2,800 190,061 175,~'iO 
N'.ltional Stc:d Corporation 68,000 968,742 1,385,500 Phillips Petroleum Cornp:111y )36,300 8,227.2J 5 9.416.400 
Newmont Mining C'0<pontion 120,300 6,129,33 1 6,3l'f.750 Pride Pl!tt(>lc:U111 Sc:rV1cc.s Inootpor.ned 201,000 851,164 ')54,75-0 
Nuror Corporation 3,000 61,579 256,126 Re:1ding & Bites Corpor:1tion 17$,000 l,Q24,67S' l.37~. l:?S 
Phclp, Dodge Corp.,,..tion 86,229 3 ,780,607 3,847,970 Sann F'c Enctg),' Resources Incorpon1cd 9,884 118,7(.~ !OJ,78J 
Pitt:,;ron Company 2,400 34,901 .13.800 Snyder OH Carponi riou 3,.329 28,135 0S 1j 11 
Reynolds M,t>ls Coo1p,ny !07,300 6,140,015 5,150,400 Sun Company lncorpor:nc:d 7,100 226,793 l 70,400 
Sundu l11rc:r111tiond Corpor:;tlon 34,400 540,273 713,800 Swirr En"'KI' Comp,ny 1,300 IQ,854 14,950 
Trinitylndu...-ttics IDl'Orpor2tcd 140,600 7,056,963 7,082,725 Tem11:1:"0 lnC'Of"rorareJ 94,246 3,6B2,50l 4 ,80654(, 
USX US Sr«I Group lncO<f>Or>lod 126,173 4. I 47, 172 5,141,550 Tc:Juo, lncorpo~tcd l60,b05 0,.152.02 I 10. 158,2M 
Vv'cmnorcb.nd Co.J Comp;.ny 400 7,075 2S00 Vluirnur Ctltpt)noou 328S87 1,384,0\)J 7.43 4.2><I 
Worthiragton lndust:nc:s locorpurarc:d 6.6>0 [03,705 207,813 tlnOC1J Corponitiofl ,10,WO 629,297 89'i,0'1 

USX M'Jnrhon Group r,~f::Ol'}JO'l~l~d 32i,H09 6,165,261 ~,5'.\ l ,7il< 
OPFlCE EQUlPMENT Vala o Energy Corp0<atioo I0?,900 l,58b, JOO l ,-11 7180I 1 

Allwnte. lnrorpontt:d 108,700 722,1 29 529,Q t3 
,~pi'!,• C roup l11c0<por>«d 77,000 900,652 779,625 O lL SUPPO RT SERVICES 
Amaicn Building Mllmc11mcc 20,960 390,299 36 1,160 BJ Sornccs Company 55.000 964.nQ I .507,500 
Bo"Tie & Cocnp,ny -19.500 6J0,639 706,063 &k~r Hught.'S In.:-orpon,1c;c] 20,118 440,089 52~,Jhn 
Browfbng F~s lndu.roics lm:orpor.tcd 145,400 3,686,832 3,943,976 Dresser lmhL'ittlcs. Incorporated 32.1 00 5 18,350 75 4,JSII 
Ccridi:111 C'orpor:11fon 77,900 J.009,734 1,168,500 Energy Scf\•io: I 11corpor>1c:d 647.~0o 1,l~5,$1l3 1,82 I .~95 
C1m:kpcu11 System lnC<lfJJOOl<cd 5,062 60,744 49,987 Emcrn D,rpon tioo llS.600 2,6J0 ,07J 1,J5Q,675 
Cisco Sr.ians Incorporated [40,800 6,918,272 7,708,800 Ccrriry Oil &G>s C'orpontion 'l.'l,427 1.274,,1.11 1,424,762 
C'omdisco I neo<f"""red 147,500 2.158,494 2,157,188 C \ob,J Mmno lo«,rpor.tt,d l ,1'1R, lOO A,603No\ 6,~4 2,$1,J 
C<Jrpqralc Soft wu c: Jnoorpontcd 118,700 1.464,477 1.276,025 H:1.Wburtoo Co.np:rny 48,300 1566,859 1,84 1,439 
Cross AT Co mp::1.11y 26.500 549,QZl 443,875 r1c1merid1 & Paynr: lnr~porlted 64,206 1,396,576 ~.n9.t~5 
C' ybcmlt C' orpor.a tion 71,JOO 445,7)6 1,069,500 i\lcDarnott lntunilrion'11 !nrorptn1ttd 56,781 J,d 14,D37 1.631,o!S4 
Dob Shops lncorporned 18500 201,890 113,3 l3 , 2bors lnduscncs lnmrpor.1rc:d 205500 J.692.14~ 1 .0Hr1,6~S 
Duplox F'roducr,; lncorpor,tcd 153,000 1,951.287 1,702,125 Nohle Drilling Corpor,lioo 195,000 1,11sg.67~ 1.!,'.15,621' 
EC'C ln1c,n,iioo,J Corponooo 1,000 10,456 2.375 N L Industries l noo'l)Outed 4,650 60,041 17,,138 
reda.J f..,-p,css- Corporatiol'I 3,700 172.447 172.513 Plrkc Orilting Co111p:i.ny 185 ,000 1,081.111 t ,2U~,5(tU 
Fligh,,.fay lntorn.atiocu\ lncorpon!ed 119,250 4,8l5.S23 4,993,594 Phoenix RcsOW'ce t:omparues Incorporated 1,862 60,869 6; ,0JJ 
Gc11cnt Binding Corpor:1t100 104,400 1,804,059 1.631,251 Pool Energy Ser<icos l ' ompany 324,400 2.506,.187 2,Q/,0,ISfl 
Gr~111a E'1p11co,ng l ntorpora1cd 96,300 1.250,312 IA6S,575 Raw1n Cornp1ir11~ lnro-ponircd ~30.200 6,981,,il 19 R .. ,02.oou 
Ground\<t"a lcr Technology lnc:orpor:i.t<d 17,900 378,722 237,175 Snlith 1ntern~tion-.tl h1eorpor:Jt~d 12u.ooo ),068,37] 1.121,0011 
H & R Block lncc<\J<lfllt<d 85,300 2.106,293 3,049,.175 Tidt\,"Utc.- lncorpor,lled 36S,1 00 7,486,634 81006, 17'\ 
H,rl,nd)ahn H Co 91,200 1,363,SS6 2,496,600 WenhO'ford lman.ahonal (nc4)q)l,r.,lc.d 549,400 ~.81,'i,981 ~124?1425 
f l~rpcr C roup lnrorpontcd 31 ,050 5~0.668 465,750 \1/ato-n C(.\cnprny 0 1 N<",1nh Amcno 54.585 659.? 14 866S37 
I !unr M:111uf:actttrlng CQmp, ny 116.200 1,453,S46 1.61Z276 
lntctpublic Grn11p of COS lncorponted 83,400 2,044,800 2,293,500 PAPER AND rGRESTPRODUCT~ 
M A R C' lnoorporotcd 72,000 658,720 567,000 B;1U r~or311uo 1, 100 2/f.055 .11,1175 
McC:I\., CcULJ:ir CQIT\1nurucst11Jns l 16,700 1,1 14,89 1 :5,368.:!00 13mnls:C'omp-:i 11y lncorp1--ir.ttcd o5,0o0 1,735,570 1,4(,1,8Sn 
'.I-lid /\mc;,icon Wmc Systcins Inc 49,800 585,2 ! 2 bl0,050 Botsc. c~sc1dc: Corpor,tlon >lb,'l6i l ,737,bJ9 ~.IJ4~,72S 
Miller f !O"m1n lnoorpon.[cd UJ,980 ) .503,303 J .161,490 Bow,1a lnrorpon1e<l 149,JO(J 1,S59,4S I ::,112~,r\Stl 
N u)iw Co rpo r:Hion 2,282 6 1,4'1 62,470 ClumP,(.)n lntt:JO:invnal Cor1'<"'mon 1,n.4110 1,89Q,R2: l,flR,5011 

Rh Component Unit Jl111111ul Finrmciu! ffrport.fi,r \lr,ir £11,lf,/ )11111' .7n. ,C)'J? 



S HARES B OOK MARKET SHARES BOO K MARKET 
COMMON STOC K- Dom<>ti< VAL UE YAJ,UE C O MMON STO C K· Dom .. tie VALUE VALUE 

OitslpukeCorpor,tiori 49,400 1,21,,228 895.375 Muk. Bro<:hcrs)cwclcrs lncorptjr.11,d 3,793 1,000,000 '.150,000 
Consolid,11cd Papers Incorporated 20,000 805,000 1,070,000 M~rks Btod1.o-s J~ttle-s lnc.orpo~tcd 2,J62 b00,000 210,000 
Cro-.n Cork And Se,I Compa11y .Inc B0,800 2,470,700 3,030,000 Mllsh Supcrmarlccn lnctirpomcd 4,263 60.74B 53,288 
f'cdcnl P,pc:r lloard Comp,ny Tnoorpon,tcd 1,600 29,297 40,950 M..y Department Stores Compony 222,954 5,461,312 8527,991 
F'ibrcboud Cocporatioo 65,000 512,782 796,250 M«licinc Shoppe Jnr<mation,J lnc 25,400 521,275 571.SOO 
Georgi, P•ci6c Cocpontioo 60,900 2,462,711 3555,038 Mclvilk Corpontioo 7,000 236,854 )26,375 
lntcrmtion,1 Paper Company 165,100 9,901,570 10,566,400 Mcrcintile Stores lnoorponrcd 101,400 3 ,375,725 3,434,927 
Jam~ River Corpor.aclon OrVirgi,U:1 9.144 252,926 180.594 Mcny Go Round Eatcrprisc.s Inc 121500 l.281.976 1,321,313 
KimbctlyCb.rk Corporation 23,700 749,198 1,173,150 Meyer F«d lncc<J>"'md Odaw,,c 55,500 1523,353 1,956,375 
Longvie'\'' Fibrc.Con1p111y W2shington 50,000 857 ;303 S87 500 Micli,els Stou:s Jncol]JOfltcd 6,200 47.SO'I 189,S75 
l..<,uisfana Pacific Corporation 73,7R7 1.529,300 2;36 J. 184 N0<dstr001 ln, O<JX>n<cd 9,200 287,601 257,600 
Mead ColJJOr>llon 154,000 4,829,861 6,891,500 Payless C:uhwa~ Incc<p<>"'tcd 195,300 2,707.517 1,563,313 
Pothrdt Corpor1tion 1,900 54,669 79,325 Penney J C Company 90,000 2.291,081 4,061 ,250 
Scott P, pc:, Company 4,900 155,711 162,313 Pep &Y' Manny Moc &.J,ck 37,000 913,102 ~2500 
Scwighr lncorpon tcd 89.705 1.548,L18 1.457,706 Pia- J lmpon• Jncorporated 237.549 1,786,687 2,167,635 
Shorewood 1',cluging Corponti oo 194,170 1,661,553 1577,632 Price. Ccmpany 5,300 194,286 l RO,WO 
Stone Confllner Corpoutioo 213,620 3,926,962 1,922,580 Revco D S lncorp,..,tcd 126,300 l.367,S98 1531,388 
Temple lnJ.,nd Incorporated 53,800 2,602,801 2,447,900 Rife Aid Corporation 116,900 2.552,509 2, 10-t,200 
Un.ion C-:i.mp Corporation 7,750 253,726 329,375 Ro&"o Stores- lncorpon1cd 169.593 2,JZH, 790 2.586,293 
WCSN,<:» Corporation 4.500 114,164 153,000 Sc:m, Roi:buck & Compan.y 248,400 10,607,294 tJ,61,2,ono 
Wcyahacmcr C001pany )J,900 909,716 l.'.159,739 Savicc Mach:rnd.is:c lncorporucd 568,125 2,749,878 6,462,421 
Zero Corpontion J6,IOO 430.540 532.475 Shopko Sto,cs lncorpor2ted 84,121 1.290,289 9'18,937 

Spiegel l ncorpor.ued 54,206 782,634 1,151,878 
PHOTOGRAPHlC AND RELATED Stnwbridgc & Clothler 2.558 60,753 58,195 
C PI C:c,pomi0<1 35,000 819,999 546,875 Supcrnluc Incorpontcd 103,600 2 ,773,804 3 ,4B3,S51 
E:aotman Kod.k Cc<np,ny 227,650 9,759,516 11,382,500 Tandy Corpontion 7,091 264,235 2 12,730 
Polaroid Corpooti0<1 3,106 103,578 118,805 Tiffany &C~111p•11y 54,500 1,545,791 1,757,625 

Tol' Ru, 485,037 15,867,748 17,825,110 
PRINTING AND PUBLISHING T uns Wodd Music C:orpootion 4l,52t 725.831 739,857 
Amcrion Greetings Corpontioo 268,100 l0,2"70,621 15,348.725 lJX Comp,nica Incorporated 269,500 7,627,474 9 .129,313 
B.Jdv.in Tochnology lncorpor•tcd '.15,700 185,36-l 119,413 Wtl~M-arr Stores: l11c;arpor.1tc:d 1,027,500 9,927,073 26,971,875 
Banta Corporation 88,300 1558,174 2,847,675 Walgre<n Comp,ny 208,600 5,490,328 H,422,226 
C:nrnl Nc"'J)•pcr• lno,rpo,.,cd 72,320 1,315,458 1,853,200 \oVi.1111 Dixie Stotes locorpor.llcd 5,100 121.401 285,600 
Conunc.rce. Oea.rit1g Howe lnc:oqx,r1red 64,490 1,114,464 1,047,963 Woolworth Corporation 127,600 3.850.614 .3.46 1.151 
Dduxc Corponition '.12,700 858,315 1,250,775 YounkerS lncorpor:atcd 35,000 1,050,000 984,375 
Donnclley(R.R.) &Soos 17,400 315;368 491550 
Dow Jones & Company lncorpomcd 25,QOO 1,216,227 7L8,725 SPEClAL INVESTMENT FUNDS 
Dun & Bradstreet Corpon tion 195,348 9,036,697 1\,501,115 C,ncr,J Growth Properties lncorpont,d 68,000 1573,900 t ,666,000 
Enqu.irea/St11 Group Jurorpon((';d 162,735 2,618,292 2,644,444 
G ,nn•n Company foeorporncd 293,300 11,989,950 14,59 1,675 T EXTILES AND APPAREL 
Gr,phic lndustrics lnrorpor,tcd 14,000 85,144 IJ0,750 Angwc, Corpoc,tion 81,900 2,637,391 2,D98,~lJ 
l<Jught RJddcr lncc<porated 11 l ,400 5,959,253 5.872.900 Brown Grwp Jnrorpor.itcd I 12,000 2,801,458 J,500,(XJO 
l.,e Enterprises lnc:orpo~rcd 5,100 U3.542 118,975 Fieldc:><sr Mills lncorpomcd l,615 43,889 71.,25~ 
Mc Graw-Hil1 lncorpon1ed 78,800 4,850,585 4,649,200 G,nn lncOfpon. tcd 1,944 61 ,297 67.068 
McOmhy News-papen lnrorpoo1ed 2,613 60,2\9 53,567 GCJ1oS<:o J ucorpomed 304,07, 1.733,535 2.35o.5S1 
Mcicdlth Corpontioo 900 31,687 32.288 H:u-tm:trx C<lrpor,tion [68,300 1,082,975 l.05 J,875 
New Engfand Blm.ness Service Jnr. )5,200 654516 563,200 K-S~\"lss lnoorpurat~d 2,454 51,534 55,829 
New Y-0rk Times Comp::rny 35,300 951,\42 860,438 Kcll"ood Cc<npany 65.SOO 761,054 .. ~~9.563 
Plenum Publishing C«pontion 2,113 62,334 54,938 LlzCl.;boroc lncorpora10J 178,900 6,365,346 5545,900 
Si;hol:astic (:Qrp,:ntion 11,500 403,938 457,125 Nike lncq,poratcd 45,250 2,255,497 .l.,4Q4,,I\J7 
Scripps E.W. Company 100,000 2;318,200 2575,000 Norrdt lucorpor:ncd 150,000 941,350 731,250 
Time W1rncr-lncorpor.11cd 414,980 l0,232,218 16,028,603 0.hkosh B Gosh lnc"'1'or01<d 108,650 3,335,-122 1,629.750 
Time.~ Mirror Comp:n'ly 42,267 1567,442 1,ZiS,743 Phlllips- V,n I lcuscn C'orporatioo 32,500 96~.325 999,375 
Tribwte CoroP1f1y 61,800 2,706,833 3,321 ,750 Quit ksilvc:r ln1;orporatcd 1.25,000 695.836 1,;00,000 
V:tbs:sis Communle:arions lncorponted 282,300 5,084,910 3,599,32.5 Reebok l ntcrn:itioo-al Limited 6. 100 109,098 170,038 
V,.Juc Line Incorporated 1,939 60,730 59,624 Russcll Corporation 9),900 I,792,.j,jJ 2,793,525 
Washlngton P0<t Comprny 32,300 7,797,861 7,380.550 Springs lndtLc;.trie1. Jn~rponrcd 1.200 33,533 41,850 

Stride Rite ColJJOratioo 2,700 31,402 42.188 
RE'T AJ L T RADE Supcr'1l.,r Swgi'c:al M1uufacturittg 3,797 61,645 66;122 
Alberrsoos loc9rpontcd 101,300 4,39 l,256 5,470,200 Uui~ l ncorpor.it<d 118,650 3,019,314 3,989,1,07 
Amc'ic:211 Store$ ComP2r1y 45,280 1,763.787 2,099,861 Un.itcd States Shoe C-orpoution 358500 3,952-.$55 3,495.375 
Ann 'T:aylor Stores Corporation 46,000 821,117 1,029.250 V F Corpor,tion 31,289 1.133,0:lO 1,443,206 
Big B lne<>rponted :l,156 60.359 60,753 W-uruco Groop lncorporncd 166,800 S.~ll ,450 5587.800 
Brun°" lncorpor:1ted 6,300 123,863 59,063 Wulvorinc World Wide Incorporated 3,018 60,076 53,570 
Burlington Co,c F2ctory 52.\71 831,667 1,219,497 
Chmning Shnppc,; lncorpor.ikd 6,900 93,129 94,875 1'RANSPORTA1'10N-AJR 
C.imur City Stores lnoorpontcd :U,600 377r>85 7q3,350 AMRCorpontiQn Dchwm, 102,100 ~.• 05,730 b,457,825 
O:tircs Stores lneorpo~lc<i 177,150 1,540,982 2590,8) 9 C'omw Holdings lncc<poratcd 50,150 341,815 1,328,975 
Ccuuotidated Sforcs Corporation 70,000 1,215,804 1,242,500 Del"' Air Lines lncolJJOr>lcd 3,300 180,836 159.638 
Cosrco Wb.olr.s,k Co.rpor,tion 133,300 3 ,222,523 2,199,450 Mcs:i. AirUncs Inoorponrcd 2,927 50,956 6.\,394 
D,n G roop Corpontion '.l.)00 2 40,543 273,075 S011thwcst Airlines Comp,n)' 141,400 1,840,257 ~.168575 
0Jyton~H11dsoo Corpill":atioo 44,831 2,972,703 :2,981,262 UAL C:orpon Hou 2,722 251,549 J35,487 
Dclchamps. lm .. "Ol'J)oi:a1cd 2,641 60,743 5:3,-\l!O US Air Group lnoorpor,red 3,200 128,761 >2,800 
DiU.,-d Dcpu1mCflt S1Qro lncorpon1ed 40 ,600 1547,760 1,471,750 
D<cs~ B,rn I ncorpor>tcd 160,200 1,756,653 2,00JS00 TRANSPORTATION EXCLUDING AIR 
Fing<:rliut Comp,rue1 lnrolJJOr>red 168,200 6558,002 7,232,600 American f'rdghNays Corpor.ition 30,0011 415 ,125 '>55.0'10 
Fla~,cr Companie.s rncorporatcd 52,000 827.814 585,000 Amcnc:rn President C-0enpinles Limned 29,000 1,128.553 1,649,375 
O!lntc.'li ln1,.'\1f'P«-Jtcd 120,000 866,186 570.000 Arluns,,s BC$! C'orpororion 113,000 1,319,456 ~~S.750 
G,p lnec<por>ted 44,100 1,144.133 1,334,025 Arnold lndu.strics. In(:orpor;atc.d l,049 70 .038 64,031 
Gi:i.nt food lnrorpol",red 4,000 104.647 99,000 lludington Northern lncorpontcd I l'l,000 3,95:l,813 6,381,376 
Crt:H Atlantic Aud P,10.Sc T~ 2,600 86,043 82,550 C halk l.i11< Holdings l11c.orpon1cd 3SOO 3500,000 1,750,000 
Grossman lncorpor·n~d 132,400 654,468 380,650 Consobd21ed Frcightw>~ lncorpom,d 66,300 950,038 J,060,~00 
Handlem,n u,mprny 84,\59 1,076,764 l.10J.S87 Ccnsolidmd R.ul C:orpom,oo 14.400 478,873 772,201 
Hanrty Fumi1U.1c Cos Jncorpbp {i;d 8.893 189,662 173,414 CSX Corpo.-,tiop 6,9 [6 217.988 ,194.494 
Heilig Mcycn Company 70,000 1,733,488 2 ,65 1,250 Greyhound Lioes lnc.orporatcd 20~,430 1,492,718 4,221.173 
Hr.me Dq,or lnoorporm:d 147,976 4,265,487 6,474,826 lllino.s C<nr:nJ CO<J>O<•tioo 53,287 1 ,289,474 l,4o15,410 
ln,com Corp,oli'-"1 J,'.156 48,690 72,154 l<LLM Tnn'Port Scmcc,; lncorporited 82,000 649 ,062 1.(,19,500 
Ingles M.u k<ts .10,456 70,578 7 4,499 MS Carri.en ln\jorpontcd 32,000 269,311 784,000 
lmata.n lno,,rp:,-ntcd I 15,800 1,696,046 '198,775 NCJt folk Soudlttn Cvrpor:uion 9,600 2q 1,880 625,200 
K Mm ColJJOr>Oon HJ.200 8,808,045 9,307.200 Ro:idwr.y Sa,.iccs lncorpuntcd ~.•oo 156,120 iss .. :rno 
Kroger C'omprny J80,600 S,20712SO 4,840,350 S.int,i, Fe P~dfic Corp,;ir:atioo S1 ,J6! 606,805 94$.614 
l.ali .. Poolnu,tr 80,000 531,313 840,000 TNT Frcigh"'~)' C,,rpontion 2,27 \ 60,749 b3,588 
LiUi.:iu Vo-noo Corpointion 93,064 1,030,366 1,256,364 Union Plcifk Corporatfou 1 17,100 9,187, I lQ IJ,241,!<lO 
Limited Jnrorpor:arcd 375,600 6,757,189 8,028,450 Varkn Corvnr.1tioc1 l ,9b0 55,860 tJ'J,945 
Longs Drug S ia-cs ln«>rpor;ited 119550 4,747,240 4,064.700 \Verner En1crpnses lncorponted ,,()00 2%,250 :\26,JiO 
Lowcr.C"ompa1ue5 lnr.orpar::itt:d 109,SOO '.l.512.919 4,295,926 Y cU9w U'>1pon1tion 3,100 74,'.191 61,60() 
M,e F',ugds Bug,.i11, CI08eOur. 84500 1.120,644 1,288,625 
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UTTLITIES INTERNATIONAi. 
AES Corporotion 19,487 506,185 589,482 Abbey N,tioo'1 l.1~9.300 6,471,(128 7,01</,100 
Alltd Coqx,r41tion .25,000 1,282,708 1,337.5/lO Ac:erinox 53,730 3).4Jl,608 J.5.25,056 
Amerio n Eli=ctric: Power Comproy lnc 12.•oo 330,38 I 468,100 A•goo 39500 1,840,"62 1.1m,02J 
Ameticw W,1,s Wooo Comp:uiy lac 4b,182 1,223,179 1,258,460 Ag, ~l ,llOO 2,030,77~ 1,883,132 
Amaito:h C.Orpor.arion 23,800 1,136,165 1,91.2.925 AguJs S;u cclonll !,75(, 12,436 b'),340 
Atlda lncUfpcntcd 8,200 167,752 80,975 Ahold Nv Zuodan, 65,{JJ3 3,293,6:J0 1,) 10,!60 
Atmos Energy C0<p0rttion 95,000 1,638,4"3 2,671.875 ,'\Jr Liquide 7S0I 1.003,065 ?60,J65 
AT&fComp,ny 556,629 19,178,809 35,067,627 Air New Z.:•hnd 500,000 715,962 7'7,H;S 
Ila.klmorc Gas & Electnc Company l0.150 191.019 260,094 Akzo N, Am hem 4,000 308,157 3 16/10, 
Boll Ad,n~cCorpounon 34,100 I, 143,983 2 ,024,688 /\Ion Ah1rmnwrt Llmi1cd 211,llO 4,J l~.Sl 4 4.1 I 7A25 
Bcll;outh Coqmmion 33,000 1,107.202 !,831.$00 Alea Id Alstht",m Comp:ignic Gener.tic: 10,910 1,610,366 3SU2,67~ 
C>roliru Power And Ught Compony 12,344 270,900 402,723 Alg,,mcne Bk Ncd,sl-wd NV o,700 134,036 1:n,os• 
Centerior Enc,-gy Corpoi,tion 92,375 1,719,0-15 1,697,391 i\llim, Alcticng<>cilsch,fi Holding 7;!.4 ql.'i,754 9 12,7:1~ 
Ccntnl &Sourh Wen Corporation 12.600 196,973 409.500 AIU«! Lyons Plc 159,400 1.609, 197 i,271,,o0b 
Ccncnl Hudson G,i & Electric \,862 60,636 64,006 Alumisse -Lonnhldg Y,141 2,7i6,796 Z,89\,850 
Century T elcphonc Enterprises 35,000 1,016,750 1,01.0,625 Alu.,ui=• L<XtU Holding 1,900 S71.029 ~1S,65l 
Columbia C,s Sy,,cm lncorpor.>te<l 83,615 1,443,976 2,069,47 l Amino Corporacioo 171,000 1,01no1 1.2~2,045 
Commonv.~lth Edi.liOn Cornpa11y 166.500 4,356.595 4,662,000 ,\mror Lirni{ed 980,937 4,993,408 5,224,603 
Commoo"'"C:alth Energy Systems 1.361 61,027 64,307 A.a'neric:rn Bl.rnd: Rcsoun:cs- Corporation 53,IJO{J I, 141,bS0 1,338,l,SO 
Conncd'ic\lr En~gy Corporation 49.000 i ,079,477 1.231,125 ll ,000 2J71JB2 277,77J 
Consolidated Edison Company 26,100 593,113 920,025 Atnericau Su.ndt1.rd S:mirarywirc h9,600 i.0:l9,40h l,lS7,S93 
Con!.Olid3rcdl'hrural C:1s Company 14,100 617,746 745,538 Ampolc:x Lumrcd 650,000 1.564.604 1.876, 146 
I;> W G Corpontion 85,915 1,616,154 J ,793,476 Angli,n Wm:, 140.000 l.000,895 l,006,39i 
Derr01t Edi.son Cmtpa.ny 62,JOO 1,995,117 2,164,925 Aolum Pad.9.n.:i: 300,000 5(,9,782 I ,575,26~ 
Domil'Uoo Resource. Incorporated l0,750 292,142 478,375 Aoyun, T ndu,g Comp,ny Llmhed 19,750 1,615,735 ~.467,44:, 
Duke Powe- Company 31.9DO 899,584 1,272,013 Ar,cruz Celulose. 149,636 U97,157 J.384,13:1 
DQ.1". I n«>IJ><>rn cd 38,582 1.177.322 1,335,902 Argyll Omup Pie 471,400 2.sn,+10 2,;9~.91.(f 
E:..stcm Emcrpriscs 1,600 42.794 45,400 Arjo Wiggins Applo 170,100 508,643 4/j4,247 
Encrgcn Corpo,ati°" 2571 48,294 66,846 A-a1-u B.a.nk Llmit~d 225,000 2 ,300,242 2,587,197 
Enron Corporation 140,400 6,296,523 9,248,851 A,ahi Ch,snlc:aJ lndn'11J' Comp,ny 52,DO0 247,1..1~ 1J2,0il 
Enron Oil &G,.Comp,ny 138,900 4,624,866 5,660,175 Asatsu lnoorpor1tcd JO 0 .l'..\(1 

Enscrch C orpontion 81,400 1,352,157 1.475,375 Asd, Group t'k 2,300,000 2,41V.497 2,H8,36J 
Entergy Corpontico 19,600 301,027 710,500 Aisocitiled British Foods 407,500 3,017,333 2,9-H,48~ 
FPL Gcoup Incorporated 20,100 604,197 766,313 i\.stra A F' ,cc 1,900 (,4,004 65$12 
Cencr:J Phys!<> C"'J>OC'tion 139,000 737,319 590,750 Astr, AB Series A 204,000 3.Q08,blZ j _774.28S 
General Public Utilities Corporation 341.500 9.5•0,130 10,928,000 Arl» Copco AD Sone,; A 3,300 173.144 128,941 
CulfS1,ies Utilities Conipany 78,765 1,322 .031 1.457,153 An:woodsPk so.ooo ,35.560 443.ilU 
GTE Corpor, tioo 3 12,200 7,007,525 11,278,226 Aum:u ( Aut6p,stos Del ¼t) 20,00ll 221,899 229,7111 
Houston Industries lncorpontcd l4.400 455,826 630.000 Ai1str,.lfa & New Zealond ll,nkiug Grm1p 930,00[1 2,0t<J.041 U 9J.771 
Jru.ho Power Company 54,355 1,629.990 1,685,005 AustM.li, G,s Ughr 812,04J 1.848.939 l ,921.1,45 
1Uinots Pov.'r::T Comp:1ny 56.612 1.330, 128 1.436.530 A11tob-,~ Seven ComJ»n.Y Li rni(cd 33 ,72(1 2,b42,41J J.467.54n 
lov.-a llliriois G'l$' &. Elcrnic Compll.ny 2.613 60.546 61.732 AYlr Fimnziu Sp.i 100,000 366,014 1Bb51l 
Ku Enagy Coq,orntion l d_.500 283,765 442,250 ru, Ff 3,971 026,075 9491lU? 
Long lsl>ttd Lighting Company !I.S,400 3,237,653 3.144,650 ABN-Amro B,nk Holdt11i; 1,818 0 52,730 
MC I Communications Corporation 174,700 4.923.996 10,045,250 263,640 7,6U.035 i.640.694 
MCN Corporation 154,300 4,231,842 5,381,113 l3Jnco Bilboa Visc;1y.i 111,8011 2,754,266 2,666,826 
MDU Resources Croup locarpontcd 46,438 1,231,358 1,387,335 Tj;inco De Sant.:i.nder 38,7M 1,611,4(19 1,727,221 
New Englmd Electric S)"lem 44,771 1,469,733 1,869,189 B,nco Popub.r Esprnol 24,000 2,704,6U 2.5 73,878 
New York Sr,re Elccuic And c., 91,000 2,709,525 3,207,750 B,nk Of lrcland 813,200 2,878,65., ],0J7. !1~ 
Ni>g,r, Mohawk Power Corpor,tion 9,200 151,856 221 ,95! funk OfMonrrc,l 156.000 3,028,604 3,194,05'1 
Nicor lncorponrcd 4,450 89,439 121,263 B, ni<g<>cll 0,, fl Sd,wci • 9 ,000 4,8i2,764 6,538,554 
Northcut Utilitlts 111,000 3,101,784 2,983,125 Bmic«rcin Sbv Sdt"'<iuriS<ha 5,700 l,187.~q5 1.547,26~ 
North<m Sr,tcs Pow,:, Comp,ny 4,100 124,857 188,088 B.anquc N:uionl.lc Oti P.aris J 1,700 2,901,822 2.955.721 
NynCJt Coq,or,tioo 41.700 3,129,643 ~.773,850 B·rnyu Phum:lC't\Jriol C()lllpany Umitcd 20,000 157,462 179,678 
Ohjo Edi:son Comp:any 81.416 1,826,070 2,004,870 Bu-clays Dezoctc Wedd 1,600 81 .077 qg_g,,J 
Oklahoma Gas ,nd Ekcmr Cornp,ny 39,382 1,349,708 1,447,289 Barcl,ys 426,950 2,703.151 3,(17551 7 
Oneok lnoorpont<d 72,300 1,695,209 1,888,839 8:asS 138,100 1.209,840 1,003,037 
P1c:i6c F.ntaprises 8,489 383,130 206,920 B mctti Sp, 85,000 289,233 279,683 
Paalic G,s &. Electric Coo1p>ny 47,000 980,932 1,568,626 8-;11 lndu.i;oie.,.;; 570,234 3_9_,2, 192 3.563,374 
-Paa fie Tdc:!>"1.S Group 27,100 728,701 1,317,738 Bay<i 26500 4,579,994 4,240,2$! 
Paci6corpontion 18.100 37i,l48 343,900 Baycrisch, H)1)0thcken-Und Wechsdbk 1,760 473.322 4JU5S 
P:mhand!c Easn:rn Corpontioo 76,083 1,474,375 1,864,004 Baycri<che Mucnchcn Mor0<cnwo-kc (BMW)l,000 2°6,063 298,4~6 
Pennsyl\':lnia Emaprlscs Jncorpon1cd 31,960 642,017 934,830 B:iyi:nschc VC'l'"c:insbank 9,4]0 2,204,3M 2,;\43,9:!0 
l'cnruylvani, Powe:,&. Light Company 15,000 325,663 440,625 Bbe Brown Bovtri 11.660 o.495,237 u,230,oi;o 
Peoples Enag;y Corporation 2.JDO 45.742 74,463 BcloatS, 660 21n.2s1 298.J23 
Philadelphla E.lectric Company 24,600 462,341 753.176 Bdl C,n,d. Entcrpti,c (B.C. E.)lnc. 355,900 12.514,404 12,100,M7 
Public Sc.nice En ta-prise Croup 170,700 4,698,005 5,846,475 Bcsr Dctild (Electric) l 10,000 1,562,310 J,51 l,bSl 
PSJ Rc:sour= Jncorp,ntcd 3,7DO 53,554 88,338 Biogen lnc:orpor:ued 34,066 l,J59,662 1,102,887 
Sol13t lnn:irpor--i,cd 2,900 106,080 193575 Blue Circle lndu. .. tries R9S,000 2,904,840 3.363,704 
SoutJrJ=cy lndustri"' lno,rpor<tcd 2,531 60,865 62,642 13.omb:udia [ncorpontc:d 196.0S6 J.761,600 1.89J.Q40 
Southern Ccmpany 29,900 806,974 1,259,538 Bon.I Limited 262,000 704,432 525,t,94 
So,nhmt New Engbnd T'cicrom 58,000 2.051.756 2,001.000 Bo1"'1i, We;rn1in,1.,- 204,600 3,248,408 1,624,722 
South west Gn.~Corpoutioa J,375 60,771 57,797 BruilF'und 50,000 '24,762 875,111)0 
Soulhwcsro-n Bd.l Corµor~tiou 348,000 12,146,2$8 13,485,000 Bndgmooc Corpootino 5n1,ooo 5,856,208 6,572,090 
Sprim Corpontion 507,000 13,923,380 17,808,376 Btltish Ai.l'pol't 1\tnhorines 126,000 1.501,-180 1,369,'/ 11 
SCE C "'])Ot>tion 49,600 788,810 1.202.800 British Airways 91,i50 388,38 I 422.~23 
Tc.co En~gy lncorporucd 6,000 195.553 283,500 British Columbia Tdq,hooc Company 133,0QO 2 ,057 .Bll• 2,139,6 Ill 
Telephone & D,u S)"lan lncorpontcd 150,000 4,815,596 6,637,500 Btiri<h Gas Pk 791,000 3,559,179 3,S I S,498 
TC'...ui. Urihtics. Company 258,524 10, 130,705 l 1.827,475 British L:ind Compwy 70,776 11 340,944 
T nnsro Energy Comp,ny 1,100 31.289 l8,425 British Land Company 300,8110 959,608 1,480,• JJ 
UGJ Corpontioo 40,000 714.298 1,010,000 BE1ti&h Perrolcum Company 1,334,700 S,6,9,310 6,140,911 
Uofoll El<;<tric Cornp,oy 3,400 116,921 140,675 British Petroleum 83,600 4,301,863 4,702,51]{> 
US Wes1 lncorponted 92,700 3,116,043 •.252.6 13 Btinsh Stcd 484,200 5.914.l43 6.718,U~ 
\1/cstcrn Resourc:c::s: lnc:ofl)Qra.tcd 48,403 1591.855 1,688,055 British Stccl 576,300 564,:174 Mll,12? 
WillitrntCCJ(nparuc!. lncorpontcd 14,(J()O • 56,701 766,500 British T docommunicaooos 621.900 3,777,026 3,974,344 

Broken Hill Proprie<>ry uml1«I 147 ,~7S ),J:l'i,285 1,1~9,()(,J 
TOTAf. COMMON STOCK-Domeatic • 2,820,077,357 3,555,?59,573 BSN O rd 1(),46b 1,646,790 1.660,409 

Bundc:soblig>tl.oncn 141 ,Jt,7 190,007 195,149 
Burn, Philp & Co Umitcd 358,151 935.377 945,424 
BASF' 2,9tlO 405,776 402.1-10 
BTR Nylox Limit<d 495,444 964,065 980,881 
BTR Pie 474,666 2,334,•150 2,6cW,S4? 
C,blc&. Wirel= 476,048 4,7.10,1~7 5,501,JllJ 
C.dbwy Schwcpp<> 250,8JR 1551.815 1,7;:t:.J,R~ 
Un:1d.i1n Jrnpcri~ Bmk 164.000 3,IJl,.>'17 -t..1 2,-i, I-is 
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Cao>.1 Plus 8,000 1,709,884 l ,699,202 C,Jcries Lofayctte 1,200 337,437 JSQ,278 
U non lricorporated 526,000 6,202,146 6,441,677 GdlC 10,491 l ,982. 15 1 2,053,656 
Cnlton Ccn'lrnundations 173,600 2,014,733 2.0\4,297 Gencnl Electric Coo,pm)' 146,500 6:10,899 )4 1,774 
C.i..ncfour 4.600 2,090,372 2,31 4,171 Ga!cincr Holdijlg, !45.000 3:13,833 lS0,85] 
Cuter Holt HU'e)' L,;n,;,ed 2,330,U l 3,205,656 3,663,506 Cctronics %.170 981.HS I, 112,533 
D.J1 ic:rc Burgo 109,000 421,712 520,499 Gio Austn.lia Holding,; 360,000 65J,37Q 623,9JR 
Cnh,y P,i;ific Aww>ys Limi«d 151,000 Z05.l50 [95,053 Gluo t loldi ngs 150,000 2,520,780 2r531,250 
Cemex S, "B" 18,000 279,180 287,763 Cluo Holrung, 336,800 3,670,942 2,827,969 
Cha.rgcurs-S21 1.800 327,491 309,990 GodoS1ccl 24i ,OOO 2,449,05 1 2,183. 146 
O,cung Kong H <>ldings Limircd 1,330,000 3,243,042 4,569 ,914 Golden Hope Pbms 23,100 IH,249 18,2,39 
0\iru Light &..Power Company Limited 455,000 1,997,648 2,350,965 Goldwin I ncorponted Comrnon Stock 161,700 1,434,b79 l ,995,3111 
Ch.in, Tr.avc:l lntcm2tional Llmitt.d 1,004,()00 324,120 285,319 Crand Mctropotit2.n 668,800 4,607,~70 4,269,078 
Chiyodi Shoe 14,000 295,823 514,354 Gre:.1 UnivcruJ Stora 72,800 l ,729,907 1,930,580 
O,ug-aj Pha.rm:u;euria! Coc.npany Um.he:d 96,000 833,991 1,283,362 Cronm1y 55,296 1,720,-168 1,404,428 
C iba- G <igy Ag B,sd Bearer 2,250 1,098,074 1,071,431 GroupeDe L, Cite 3,000 249558 315,?lO 
Ciba~G cigy Ag Basd 5,9>0 2,596,454 2,621.134 G roupsmsc J ntanationa.l 3,000,000 785,664 709,lb5 
Cifn 1,720,000 3,061,600 3,629,200 G rupoCmo 149,000 l,809,210 1,676,250 
City Devdopo1enrs Lmutcd 395,000 0 1.031,281 Grupo Embotdl,dor De Me-""' 65,000 1,215,500 1,271,985 
City Oc:vdopmcnt:s Limited l,975,000 4,687,865 5,156,404 Uuang'lhou lnvcstmcot Company 5,000,000 1,301,275 1,149,648 
Ch1b Mc:dirQTinc.c 2,500 175,485 156,343 Guilbert 1,000 215,203 261,28Z 
Com Vi yell, 768,22 1 2,$75,640 2,784, l 11 Guirmcs:s 540,700 }.73~.856 3,798,144 
Comrnenb,nk 7,856 1,269,170 1,376,693 Cunzc 290,000 l,581,l'/8 1,838,102 
Commcrzb,nk P,o6t Part Ccn 7l,100 44.59 I 48,755 Cuoco Group l.imi1cd 750,000 l ,626,h09 1,898,856 
Co111m0'1.b:inlc. Pro6r Pm Ccrr 600,000 230,763 451,875 OKN 6 1b,-W() 4,245,840 4,1 36,845 
D>rnmonwea.10-, Bank Of Austnlia 110,700 651,192 641 ,258 GTM Encrcpo,c 40,000 3,115,290 1,921,765 
Comp-agnk F"m,ncics-r De Paribu 40,700 2,i6:J,9tl 3,037,324 H,g,:mg,er 9,000 356,953 363,102 
01mp1gnic Finandcrc De Sua, 15 ,767 908,016 839,286 H,Ucnstdn O lmoo 200,000 292502 30?.0~2 
Co11,p1.ni:a De Tdcfonos- 36,000 2,064,720 2,389,500 Hang Sa1g Banlc 57,500 419,261 4345 09 
C0ntinCJ11lll 3,000 376,446 3~0,31 4 H.,\il B"ik 55,610 832,807 734,180 
Corpocation Mapfre Compmy 8,000 255,183 307,292 llansoo 265,000 4,901,162 4,505,000 
C'ourt~ Common Stadt 1,109,000 510,392 l.1~8.21 4 7 12,700 2,614,94~ 2,407.516 
Credit Commacialc De France 9,000 361,363 366.351 Hmisons ,nd Croofidd 70 0 187 
C1cdi1 COl'tlfno-ci:alcs De F'n..ncc 165 6,295 6,716 Havu 3,410 297 ,405 249,733 
Credit~ Do F'nnce 50,000 2,527,'370 3 ,605,238 HcUcnk Bootllng C Pmprny 15,915 244,737 '.160,641 
Cn:di I N :uioruJ: 6,313 1,226,715 1,367,239 Hc11dcrson l.a11d Dcvclop111cnr5 Co (30,000 243,745 .362,710 
Crc:dit Narion:J 166 33,053 35,951 Hennes &.M:ultlu 120,000 J,061 ,893 2,1187,nl 
Cubicrtas Y M-io.,. s~ 4,000 242,756 206,193 Hidrod C.ntabri<o 88,123 l .539,589 1,496,142 
CSR Ci.mcntcrics Npv 13,000 '.l,484,597 3 ,633,142 H.illsdown Hoirungs 270,000 574,430 551.M9 
C'M B P,<:k,ging S, 72,100 2,789,419 2,552,343 HlnoMotQfit 18,00Q 178,10 1 250;802 
CRA Limited 275,000 2564, (72 2,J Ol,427 1 lirosc Elcc,ri~ Company Luairc:d 48.000 1,563.389 2,198,767 
CRH Pk 117,000 391,71 4 484,181 Hitadii Lln.1ited 5~.100 3,631 ,018 4,13q_J88 
CS Holding, Bmc:r Ccrtifio1cs 600 764,680 1.052, 113 I U"cru U mitcd 396,000 3 ,088,678 2,%1,605 
CS Holdings Bcircr Wt• Exp 1.2-21-93 600 0 233,SOJ Hir:achi M:u1dJ Llmi,ed 10,000 152,338 167,338 
D,i Nippon Printing C,.,n,p,n y Limited 198,000 2,196,042 3,035,645 Hochnef Ag Vo,m G cbr Hdmunn 1,665 l.202,186 1,029,511 
D:aicc.l Chemical fodustTie!. Limi1c:d 160,000 95 l ,J6J 822,668 Hokurilcu Elcctnc Powe, Company 47,000 936,686 1,247 ,838 
D,iichi Pharmaceutical Comprny Llmircd 127,000 1,663,094 l,899,615 Holdcrb:u1k Fina.ndac Gl2rus 80(1 296,690 JJ9 ,780 
Daikin lndu.siri<:S ( Kogyo) t ,tmitc<I 4$,000 244,664 384,924 I long Kong Elcciric Holding, Umitcd 151,000 3.12,147 347, 19-1 
D11mlcr-Denz 750 247,000 270,554 Hong Kong L.,nd 1,104,000 1.606,541 2,21,7,467 
D~ii:Uppoo Soc~n M-anuf-ac-f\Jrc. 23,000 127,332 158,036 Hong Kong Tclc.rommun1auons Limited 85 ,000 3,078,%2 3559 ,375 
D:aiWil House tnd\,5lna: Llmitctl 165,000 2,176,068 2 ,267,479 H~n g l,cong C rcru I 800,000 1544,8~9 ,.6• 0,M)7 
011~'1 Kosho Lease. Company Limited 147,000 1,521.636 1,S80,:l6J Honshu P,pa- Comp,oy 45,00U 155, 462 246,520 
Dsi,n St:ruritic.s Com1~:1oy Lhnitcd 55,000 , A7, 109 ~42,709 I 1111'.)go,·em tu S1;11Jfabridtcn IB,800 2,200,988 :!.] ~ l ,..18/, 
D,lg,:1y 280,000 1,922,276 1,958,506 Hopcwdl HPlt~11gs Linu1cd 201.000 127.855 12.2,031 
l'.J..-ucli &. C Of6cinc 100,000 296564 367,176 Ho)~ Cocpoution 107,000 1,3l4, 112 1,800521 
Den D:u'1s.kc Bank 4,000 164,893 206581 H,bc Holding 459 ,967 2,420,017 4,367,056 
Dcutliche Bank 8556 3,615,307 3 ,455,050 Hsbc I lolding 33,000 254,193 3:!K,272 

4,500 88,199 84,924 1--foutc Y Ci :a 14.000 iJl.70J 206.500 
Dcvclcpmcnt Bank Of Sin~porc. 4l2,000 3,473,852 3,678,57 1 Hurne Indus.tries 600,000 l.596,225 J ,971,995 
Drcksou C01"1cepts lnta natioru.l Llmit·ed :150,000 26155 1 275.786 I lun1cr Dwgln 10,000 251.472 279,59 I 
D•xks De Pnncr. 1,824 154,0 15 155,475 Hurchison Wh,mpo, Llmircd 1,090 ,000 2.275,270 2,918,1,.11 
Dougl.s H olding ?83 344,530 269,627 f--lysan D c::vdopmcnr Company Limited 973,000 1.b29,144 2,0 10,97•1 
DSM 6,100 250,907 284,995 LO. Dan Dc-.-icc lncorpor.Hcd lO 0 1,040 
B,u., (C.,..np•giu.c Gencn.le Des) 2,040 844,152 777,876 I.O, Dna Da,cc Incorporated 20(} 4503 10,396 
Echo D,y Mines Umitcd :1500 54,287 -42,875 lbcrdrvb 1~9.800 1,292,8(1-I 1,227/}3') 
t-;hiu Comp2oy Limhcd 40,000 465,252 635,698 lmw.l 38,100 2,268 ,795 2,975, !85 
F,lertr,bd 19,650 3,675. 157 3 ,463,092 lr:npcru.l OU Li-uti tcd 53,000 2,054,991 i ,%7.~75 
i'olcctrolux ~.ooo 151,254 137,1 43 lnchc:ipc 127,100 1,088,803 1,103,121 
Elf A qui t:ti nc. 96,855 6,649,648 6,788,26 4 lnco Limited t i,822 2 15,644 l61,90I 
Elscinl Limilc.d 16S528 883,732 910,404 lndepcndenl Nt""J'>pc- 40,000 163,470 lMi,346 
EJw,;er NY 72,977 4,967,863 5,274,455 fodustrie NatL.tzri 43,600 654 ,000 752,100 
Empre'.Sas~iccbd C011trolador-.. 205,000 3,853,316 3,818, fl5 ln1anatio1uJ Unp Holdings 2Y6,000 172,584 t l>,443 
Endes:. 70,000 1,595,311 2,419,925 lntm,'2tion:a1 Nedr.rbndcn GrC)Hp 190,196 6,204,793 6,41 1,070 
Ericson L M Tdq,honc Coml"'ny 230,800 11,143,418 10,184,050 lt11.lct.mcrnl 28,000 20 I ,756 171,794 
Erid.,,J, Boglun 17,910 2,os9,ns 2,42i,015 l ta Yok.ada C001pan_y Limited 102,000 J,2-l2,21 ~ 4, \38,JQ4 
E1Lro1unnd 185,000 1,482,010 1,131,1?2 lCJ Austnllil Lirnired [61,000 66 l ,5 I 1 761,?90 
ECC Group l 78,400 1,332,:m 1,138,761 J•P"' D,gir,J Lob 56,910 1,0?l.590 2,000,4()7 
f':u""ooo I foldings L1111,red 120,000 52,192 49,215 J>p>n Radio CoH1prny Tokyo 108,000 1,943,125 1,575,035 
Frnuly M:trt Comp:.1.11y Ui-nitc:<l 3,000 177.469 L77,808 J:1p:i11 Scc:.\lritic!i. Fin1ncc: Lin,ired 100,000 1,390,204 1,551,85 l 
F':unily Mut W1.rrants 265 410,750 120,906 Jardine M,ihesoo I !oldings 450,479 2, I I 7,38b 1.433,218 
t,t~ding (Th) ,nJ C<>mp, ny 27.200 104,202 Y9,723 Jardine S1ntcg,c Holdio~ Umilcd 500,000 1,o6J, 131 1,608,215 
F'i11:mriari:1 Agroidos-tri1Jo 15,QOO 45,756 41 ,04[ Jeronimo Martins 39,500 1,844,107 1,90 1,S87 
Fischer Ag Sclu flh'Georgc 5 ,250 0 4.681 Joyo B,i1k 460,000 2,9f)J,l1fi l 4,063,793 
F«<hcr Ag Sch, fih•usen Gc,,.g,: 1,050 509,770 , 40,9 l6 24,250 0 2 1;1,232 
Fisher C roop 400,000 402,763 193,i30 Junght:lnric:h 3,100 3$6,870 355,21)0 
~1w:hcr C'l11ltcng,: L1ml1ed 40D,QOO 494,208 598,846 Jwoku 8,nk 60,000 336,097 JSS,OS~ 
Forbo Ag 7A1cnd, 400 471.590 515,L59 ) um, Comp,ny Limired 33,000 389,464 617,001 
Formc,;;:, ruud 160 1,064,000 l,02S,440 K2migl11ni Comp:tiny s~.ooo 794,496 RS3,518 
F...-1e 400,000 1,214,259 1.354,1 91 Ki 11denko ~omp,ny 7,000 0 16~.834 
PO!i.fcr Ilr~-ing Llrni1ed 275,000 262,808 212,645 Kv,;tadt 6,903 2,35~.013 2.I Ol,.R:?R 
Fr.iscr &.Ne,v, Limi1«1 (Sing,porc) 344,400 .:!,077,520 2,650,862 l\,1tokid-ii Compiiny 95,000 1,955,555 2.l.!4,c,04 
Puscr &. Ne:avc: 50,000 45,087 128,695 Kluth of I loldlng 1,000 250,011 1H2,3n 
f\1ji Heavy Industries Llrnitcd 133,000 374,775 442,633 K.c:cb11 Cc:1t1cn1 Holdi11g J00.000 36h,762 J?2,065 
l'\ij; M•dili\c M•n\\f><1unng Company 96,000 1,975,708 2,405,182 Keppel Oirpor.rtior 325,000 1,025,152 1560,'160 
f\ ji Ph<Mo F'tlm c ,,mp,~y Limited 120,000 Z,637,883 2,804,550 Ki11gfishcr 63511 501.792 ,li ) ,517 
t>,j; Son Wore lm:orpor:ired 2~.000 770,743 454,524 Koa Fir~ & M:11rint: lmUtatlcc 126,000 8(>0,5~2 R50,41 J 
F~i!t~"'•J l'lmrn:ac:curic:al Company J~.000 153,872 358,795 Kom~l'!U F'or"kh fi CompanJ 50,000 592,?95 ,4s.s •1s 
Furuk>w. r o mp,ny 181,000 1.lJ 1.927 Ul33,8M Komoo CorpClf:Uion 20,0110 452,177 J60.~;] 
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Kon K.np :38,000 605,163 655,341 Ol<!lrnun Corporarion H ,000 30S,72~ 333,591 
Kouink1ijk~ Bois V/l'Ssaoro 34,597 765,263 766,609 OlymJ""' Optic.I COOlp>ny Limited 137,000 1.448,Q26 1,5 11,279 
Kooinklijke P~khO<:d Holtling 2 1,000 40 ] ,365 408,255 Onw:u d. K.as.hl)rama Comp:rny Limited 86,000 957,381 956,72~ 
Kore> Asi, Fund Bc..-.:r 100 660,000 658,318 OTC J py 1' op;:x 958,396 280,827 2~5,637 
Kun~r 1,700 2 43,354 239,125 894,274 342.684 289,~bO 
Kurdi, C hcmic,J lad,iroy Comp>ny 48,000 159.517 251,288 Q.,.ase:u. Uni.on Lin\irtd 77,000 253527 284,4~3 
Kvao-n,a lndu$t:ner 60,000 3,193,857 1,797,177 Ovcr,e,s-Chino;c llkgCorponoou 900,000 5',394,770 6,594,827 
Kyocera Corporation 142,000 6,345,249 7,102,056 P&O Pen & Oricr)J.al 171.200 1.227,597 l ,.5RB,13ij 
K yu,hu Denkilcoji Company 68,000 1.258,939 1,150,613 P~cific BBA Limited 400,000 702,0o:l 741.259 
Kyushu Electric PoWc- C ompany Inc 30,900 669,811 852,163 P,ci6c D,inlop L111,ited 2.2 10,000 7,962,3 [8 7. [59,684 
KAO C orpor>tioo 385,000 3,469,479 4,283,015 Piterwo Zochonis 300,0oO 1,727,447 1,no,732 
L'Oml 1,350 252,076 257, tSO Pe.chiucy CcrT D'lrWCS( 4,700 2.56,~0S 257,542 
l,.:;idbrok,e Grc>llp 3 \5,700 1,091,333 871,045, PecWney Intenntional 65,200 2 ,110,015 2,271,78~ 
L3fa.r~Coppcc l4,373 881.299 970,$54 Pcnwd Ric>rd 916 69,275 6~.989 
~nd Securities 315,000 2.529, 182 2 ,804,652 Petro fina S:a Dno.dlc.s 1,300 1~7,24-4 '.134,027 
Lindt And Sprungli 53 702,138 679,085 Pougco1 S, ·11.200 I, 17 I, 125 1,126,121 
uppo Lrnd 7 5.000 217,746 215,190 Philips Electronics 53,000 64?,353 83'.1,704 
Loodon & Soorr M1rinc Oil 112,000 254.538 2~7.259 Vilccon Engioccring 800,000 1,:150,4]7 l.~18,903 
Lyonnaisc Des E.1ux 10,562 873,913 844 ,801 Pillingtou 355,000 572, 166 675,04:, 
LV'Mf-:1 Mocr Hcnnc;ssy Louis Vuitton 1,979 1.509,859 !;l3i,971 Pioneer Elcctrnnic Corp01.11liCN1 12,(1/)0 4S4,22b 251,lll~ 
M&GGrnup 28,200 305.589 329,731 Pioneer Jntcra:uioruJ l.Jmitt:d 2 12,000 Jo7.55l ni.861 
M.A.N. 2,150 3 60,306 359,127 Placer Dome: Lirnlred 26r422 305,028 548,257 
M.C. P,wging (Ho,t,g Kong) 2.500,000 1,296,095 1,049,538 Poh,ng lron & Srcd 49,300 1,733,935 1,55-3,500 
Mab udu Moroi,; j0,900 t.412,521 1,753,433 Pou.sh C.Orpor-ation Sask lncorrourc:d 88,382 1.856,c»lO 1,75h,!i92 
M ag,'linc Olobus 600 187,109 319,002 Powe,g,,n 525,100 1,4()7,905 J,OJD.729 
M•gn,. lntcmatioo,J Jncorpomcd l:J0,900 4,141,638 5,170,550 l'rogrw,e E11terprises 15 10.00Q 1.621/,813 IS7t,Q711 
M,gnurn Corporation 400,000 1,398,293 1,789,187 Prooequr C i, De Scgurid,d New W/1 1,5J8 16,652 23.631 
M,hy,n Banking Bcm,d (Mili)"ia) 54,900 232,070 251,972 Proscqu.r Cia De: Segurid:r.d 10,000 1r.1,407 153,641, 
Mday:rn Banking (Sing,porc) 750,000 2,951,688 J,348,214 Protoo 500,000 l,~46,438 2,236,484 
I\IW,yshn lntcrrulioual Shippu,g 330,000 1,013,273 971,305 PT Mayor, lnd:oh 300,000 822, I IO 975.IW 
M,by.,im lntamtion,J Shipping 1.30,000 4 13,589 386,8 I 4 P'TModw1 Pholo Film Comp,ny 120,000 651.160 903,79~ 
Mah_}°S31n Resources Ccrpon:itio,) 3 00,000 450,730 '65,271 PWA(P,piuwcrkt Waldhof) 4,000 176.509 3H.bll 

500,000 J 12,928 925,710 QM ' 1,500,000 1,145,893 1.265,.194 
l\ 2.$00 70,479 211,977 QJl 8 Jo;urn1cc Croup 207,932 l ,l 17.M4 949,46 I 

2,000,000 1,164,271 3,765,07Z Rmd G,.,._,p Con,otid,t,d 94,000 252,547 308,422 
Malaysian Res<>Ufc:cs 300,000 38,068 424,737 R.nk Org,nisation 52,000 5 42.574 610,341 

67.500 8,574 101,621 Rcd.11nd 201.600 1.370,755 1.431,171 
Mancb.ri.n Oriental l,500,000 1,248.~80 1,482,271 RcG~occ Jndl6trics Llroire.d [80,000 2,943,000 2,385,00() 
.1\llannc::smann 2 1,381 4,165,304 "3,35 4,600 Rcpsol 10,000 243,100 248,75(1 
M.t.rucrsu lncorpor::1.rcd. 19,-000 151,048 182,950 Rcpsol S• 135,200 J,302,4->9 , ,344,~4:J 
Mmu Company Limited 249,000 3,050,296 3,49 1.665 Rc""1 World Bh,l (M.J•~•> 133,000 409,107 506,?b.! 
Matsumoto Yush.i-Sciyaku 7,000 259,712 180,613 Rcw,rr. f-joliliogs 149,000 7,594,251 Q;'.!87.000 
M.arsushiu Elect lnd C0t·np:lr\y ~17,QOO 3,384,924 3,733,978 125,000 2,824,018 2.S7i.908 
Mayne Nkkl= Umitcd 220,000 1,290,326 1,082,292 Rhrinisc.h Wcstf:icli~hes 8,200 2,001,395 l,!1"67, 107 
Mcdiobonc, Sp> 157,000 1,478,164 1,565,272 Rhone Poulenc S.A. 30,000 J,082,U.l J ,005,96() 
Mkhdin Cic Ccnrr2lc B Rcgd s a,619 1,779.140 J ,588,713 Robin.son Company 250,000 1,124,681 1,2,1 l,527 
Mirn Holdings Lin,itcd 319,000 544,326 J97 ,647 Rohto C'ornpany r,im11c:rl 59,000 938,866 l,'373,38~ 
M.in,be> C 0<np,.ny Limited 76,000 254,603 390,767 Ro1hm~ni Holdin~ J0,000 1ns,oos 142,98b 
Miu:ubi6hi Hc.1vy Industries 795,000 3,461,363 4,838,269 Koy,.) Oa.nk 01 Can,d> 120,700 2,679,516 2,567,2JJ 
Mitsubishi Motur Comp•ny 680 545,159 340,000 Roy.al Dutch Pr.rrolr:um Comp1uiy 61,4S9 >.537,(143 5,68l,75H 
Mitsubishi Trust & Bkg Corpor>tion L65,000 1,856,058 1,958,978 151,022 9,SSA,606 ],1,378,291 
MitM.i.i Fuclo5'iio 519,000 4,1 )7,432 5,%7,803 Rugby Croup 670,000 2,569,970 2,6~i,94'l 
Mitsul M>rin< & F'uc l!\S\JnOcc C',001pany 2 1,000 !50,348 172,760 RTZ ( Rio Tinro Zi'rn:} 73A,5'.l6 7.53U76 7,383,Sffl 
1'1iun COO"!pany Limited 16 1,000 1,934,897 2,l.i33,940 Sag, Pc1rolc:Hm 160,000 1,766,594 1,774,990 
Molson Cornp:1nies Limited 97,000 2,026,588 J,7Z2,375 Saint Cob.in Cic !Jc 73,063 b.839,503 l\,4Sh,512 
Mon1cdisoo Di Risp 12.500 8,383 .3,235 S:1odo1. 1,091 2 .504,328 2,284,181 
Monttrlison 570,QOO 443,9 14 278,441 Sa1)getsu C'tm,pa•\Y L.J.mittd 72,000 1,707,896 2,211,204 
Moore C.orvot:ario11 145 ,100 2.5 I 1,836 2,412,:28~ S.anki Engincc:ring Comp:aay Llmitcd ?5,000 1,044,282 1,287,756 
MouUnP: Fr<;nch Cornmon- Stock 25,000 360,604 408,7?7 SanJ,ryo Company Limircd 100,000 ~.063,-"19 2,252,989 
Murat, M:uiul>cturing C ompany Limited 92,000 1,633,385 2,442,576 Santos Llmfr~d l.240,000 3,0SS,i.\21 3.017,113) 
N1iga, Comp,ny Limited J5,000 251,121 29 1,206 S,nw, B,nk Linut<d 0<>.k> 80,000 l,214,660 I.667,n2 
N,ny,ng Press 400,000 1,173,119 1,3S'.l,5S9 Su 1yo E1ct:tric Core11~:111y Lii)lited 125,000 J7J,;l79 s12,99q 
National r\us11alh Bank Llnu1ed 68 l,900 4,314,797 4,522,817 Schering 470 223.709 2 17.~JG 
Natioru.l Bmk O f Carud, M<M1trc,J 196,300 1,$90,628 1S89,677 Schlumbcrg,cr Limited 33,700 1,573,671 2, 135,llH 
Nation:al Foods Limited 1,41>0,000 1,537,370 1,527,981 Sc.ho11llr.ld1 -1.ube.ci 3/>00 189,K68 522,207 
N:.i,tioru.l Westminster Bank 40,000 260,069 29 2,911 Schwrl-z. B-ankvcn:.m 4,900 515,135 645.6:IJ 
Nes1lc M.ly, 29,000 l.57,J06 155,659 Schwciz. Rucckvas:ichcnmg 8,042 J.056,21 3 3.513,:ny 
N.,:1lc C'lam Er Vaey 8,353 6,066,7i5 6,294,695 Scir~ £.i1o.i1ed I t,(XIO 46:<,845 422,125 
N r:sdc Regd Rrs 3,650 0 34,683 Scottish&. Newcmlc Brc-.cni:i; 50,0QO 370.807 345.259 
New Sttaln;: T;rnrJi Press 60,000 156 .528 1S0.525 Seagr:un Comp:rny Limited 4S.597 759,38~ 1, 191,221 
Ne:,, w ,;Jd Devdopment Coml""Y 66,000 '141,239 167,099 Scan 1,320,000 2,00 1,182 1,9 48,962 
Nt.'Ws LorJX»:Jtic}11 170,807 870,789 856,226 Secom 66,000 3.0~6.J42 3,8'19,447 
N""1 Pk 145,000 327,261 375,199 Scga E:ntcrpnscs 71.560 5,0:! l ,626 o.~~9.n6 
Nicludo F"'ttr. &M-a.rinc 300,000 1,784,135 2,201,572 Sclci,ui Ch emic,,! Cnmpany Limited 585,000 4.100,416 5,oJ!,36! 
Nith,ei C'""P""Y Limited 8.400 402,215 6 12,514 Sclcis.ui Ho use Lim!red 6 12,000 ~,597,277 n,Rl,5,539 
Nkhi11idl 85,000 275,643 35 1.223 Sernbawang Sl~py,,.,d (Sing,p,,,-,) 4.84,000 2,979,440 1,904, 187• 
Nifco lncorponced 140,000 1,21 4,038 1,989,361 Senko CQmp:1ny 244,000 1,512,751 1,792,89! 
Nintendo Cornpa.ny Limited KyOfo 29,000 2.5 l2,843 2,602,622 Sroul Trust 20 680,000 560,000 
Nippoo Co.nrys Corpocatioo 225,000 1,836, 149 2,313,754 Sevcn-l::IC'1-'C:.n J:ap:iu Cornp-.i.oy l,.lrnitctl 53,100 ~,7R3,S1 I J ,506,015 
Nippon D~\SetS1l Kog)--o 69,300 1,1 11,(180 1,130,917 Sh"Jl Corporotion Osw 242,000 1 ,954,291 2.805,19~ 
Nippon Koci Company Llrnircd 210,000 1,778,851 2,198,767 Shdl T nu.~-port & T~diug Llrni1cd 65,000 567,026 6 ] ],698 
Nippoo Shokub:u Compony 197,000 1.184,825 1,639 ,073 Sh.i,nu:hu Cornpi1ty Llmitcd 59,000 1.564,,74 ),211.761 
Nippon Stod Co.-por,tion 877,000 i,19 4,661 3,000,700 Shim.mo lnN-,r-porated 134,000 1,703,268 3,231,96J 
N ippon Telegraph & 'rclc 44S 3,350,524 ~.6 10 , 166 Shin-E.tsu Chr:rnic:.a.1 Cmnp;my L,tuitc.J 100,000 1.20i,97J 1579,897 
'llaj,inbo %,000 252,371 324,767 Shlndlct 200 406,225 578,561 
Nirro DCJ'Lko 28,000 249 ,830 341.903 Shinh•n ll•nl< 73.300 1,4,0,963 1,232,485 
Nornun Sernriliu Comp1rny L..iniitcd J07,000 4,'.!45,050 5.596,479 Shiseido Company Linu,t:J 30,000 J'.\9,751 .398,146 
N oc:arnb lncarpora1r;d 30,000 - 405,265 ,12,203 Shuo T,k Holdings Llmlre<l 400,000 289,174 '.181,522 
Nontz. Corpo"'ti"" ,os,ooo 1,334,680 1,801., 130 S1<m Cement C ornp>ny Limited ( Local) 15,000 571,81.S 4R9,~40 
N<mk Hyruo I 2,500 314,042 305 ,94:l Si,:irn Cemcnr (F'orc:ign} 10,000 J58,l 46 231 ,63-0 
Nor,11 w~ \.V:1,0'· 35,400 298.48B 249,713 Si210 C0tnmcrci3f Hauk. P1.tblir- C'orur-:iny 25,000 148,603 148,255 
N orthc.m f clcoont Limitc:d Si.,4JJ 1,609,668 1,395,976 Siebe 64,000 444,947 467,i01 
Nutr1d :. 27,000 1,996.625 1,683,712 Slc.ct1cns 16,448 6,618,006 5,97A,8l11, 
NRJ 14,839 565,257 9i9,i~o Siint: Oarhy B~rhJd 1,l64,000 2,218,UJ 2,251, 7110 
Oce. Vin Crm,rn 20,000 508,548 535, 142 Sing 'J',o 1-lold,ngs 2,000,()0u 1,111~,QY~ 2,299,295 
Oita D•nk Limi1ed so,ooo J8'.!,977 388,430 Sin_g1pc,c. Intcm1110,ul Airll,ti:s 40,000 2:1,,049 246,305 
C\J I P,pa Cornp•ny Linut, d %,000 249,430 343,277 S,p 270,500 :!67,121 4•7.~u, 
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Sirti 44,600 263.956 258.880 Whitbroo~ &.Company 4]1,000 J.on.125 3,252,535 

Sk>ndi• Oroup 10.000 144,036 151 .375 Wing T,i Holdings 1,250,000 1,243,445 U85.776 
Smh Schwa= Gescllsdufr 10,025 999.789 1,589,067 Winrerthw Schwci'L' 3,338 1,438,903 l,:l51,429 

2,005 999,789 1.536,098 W9l1crs- Kluwp- 65,856 2,666.387 .3.224.811 
Snow Jlnnd Mille Product, Comp,ny 265,250 1,484,833 \.996.150 WMX Todmology 12J,OOO 1.)65.567 1.218,056 
Sew-cs D, Cc,;u 64,400 1,664,252 1.072.61>6 Xcbio Cornp,uy lill1itcd &1,000 1.394,318 2..256.541 
Soc. C"" De S.,,...;Jhncc Holding 2,610 2.773, 126 2,983,899 Yn111gtich.i BuJt 154,000 l,727,22b J ,375,454 
Sodctc-Gc:na-a.li: 33,090 3 ,676,358 :3,436,454 Y:a.m~ha l.,..orp9r,tJon 35.000 250,772 363.189 
SOOc.re N1oon:&..lc Elf Aquitaine 16.000 483,900 538,000 Y:mtth:a Motors Comp:m)' Limiu:d 50,000 309,29'.I '83,2~9 
SolY>y &Cle s, 1,750 647,227 580,155 Y:am:iichi Securities Compguy 49,000 283,509 375,1,23 
Sommc, - AIJlberr J,200 258, i 04 315,208 Y:acm1nuud\1 Ph:u-m1ccutk::il C.ompiny 19,000 383,585 3%,096 

Sooy C"'J>O"tfon 115,300 4,61(>.367 4,624,1 14 Y,m,to Kogyo Compmy Limited 28,000 295,81~ 3 14,1 10 
SS2ngyong lnvcsrmwt And St;cwitcs 74,500 2,192,'.!04 2,152,722 Y,outtki B,icing Company Limited 170,QOO 1,624,802 2,860,641 
Su Finanzhria Tdefonica 1.1.50,000 2,682,033 .2,664,Ul Y,ngt,:ckiang Ban,d 400,000 1,865,944 J,9 13,tll 

Stolt T ankers&. Terminals 130,900 2,618,033 2,454,375 Yodog>w> Sttd Works L,mi«d 86,000 441,092 627,0?7 
Srordtousc 1.300,000 3,912,726 4.110,298 Yokog, w, Elecr (H okushin) C"'l"'r, tioo 102,000 912,985' 8R6,799 
Stork 14,700 25:l,720 251.209 Yok,oh2.m2. Rd10Canp:u1y 1n,QOO 1,71-l.595 2,170,722 
Stnbag B,u 3,271 1.242,884 1,140,675 Yurt«:t Corporation 76,000 1,477,667 2,031,990 
Su.i:t,r 1,450 0 3,352. YPF Sociecbd Anonin" 70,000 l,330,000 1,522.500 

1,450 609,917 650,256 
SumJtomo llan.k Lirni~ed 108,000 '.l,550,913 4"194.$43 TOT AL COl'vtMON STOCK•! mematioool 967,320, I 92 1,0ol,183,3H 
Sumitomo Corporation 42,000 255,743 316,858 
Sumitano Elcettic Industries 116.,000 1,276.820 1.192,869 
Sumitomo Forc,tryComp:rny Limited 247,000 3,874,799 4,317,978 UNITS BOOK MARKET 
SumiromoMarine &-F""u-e 556,000 3 ,210.947 4,932,680 REAL ESTATE VALUE VALUE 
Sumi1omo Prodsioo Prod.ucu 127,000 656,935 l, I 16,024 
Sw1 Allianc:c. Group 82,000 424,642 436,592 C LOSED- END FUNDS 

Sun Hung K.; 1,200,000 608,94.5 565,782 Ala Brown-Pro6Jc l'und J 24,875,000 17,664,164 
Sun Hung Ku Properoes Liml<td 659,000 2,934,546 3 ,277,336 Beu Stearns Reilt}' P.trtncT!i 98,749,99~ 99,264,240 
Suzuki Motor Company 335,000 2,091.195 2,787,255 .Brinson P:u,.-rlcts F'°U"St Apunnem Fund l,2 19 14,261,164 I l,fi74,597 
S~i.rc Pici6c Limircd 1.489,000 6,645,193 7,645,$12 ]MB Group Trust ID 25,832,490 17,J.25,629 
S}'flhoc C«pontion 25,100 414,271 458,075 TCW Re>lty Fund 11 25,000,000 17,405,i7l 
SKF 104,000 1,637,459 1,261,000 
SKF f'rucher Ab S,cnsb 375,600 4,115,9o5 4,567,955 TOT AL CLOSED· END f'lJNl)S 188,718,b51 163,534,402 
Tab3.ca1cn 4,000 127,722 11 4,927 
Taisd RO(ccCorpor.l.Ooo 114,000 977,133 1,204,274 PROPERTIES 
T2ifaho Phumaccuti~ Comp-lny Li.mired 80,300 1,441,902 1.553,917 Ad,ms Woods 7,595,107 3.850,000 
T>.kccb C hanical lndustrico 140,000 1,584,341 l,67S.2Sl Arapahoe \/'Jl,g,, o,391, 1115 ,.550,000 
T>rui Slunju 119,000 1,46 4,898 1,479,587 Ashlandjuncrioo Sh"l'()ingCcnrcr 2.245.468 2,l.45,468 
Taie &; Lyle 111,000 690,704 622,451 Ashbnd Outp,.rcds 101.020 10 1.020 
Taylor Woo,i,ow 1,450,000 1,976,319 2,205,781 Autumn Ctusc. 9,712,14; 9,8M,OOCI 
Tdc"'m CorpQnbon Of New Zeal,nd 2,423,050 3,013,718 4,043,650 Bmet Creek Office Cen1u/ S.J , Cro,o:s 7,648,71~ 2, lfl0,000 
Tclefonia De Esp,n, Cia 444,000 4"177,797 4,741,209 Birdoedt. Lake I Ap:tttmeors 1,450,000 1.450,000 
T clefonos De M exico 265,400 ll ,390,425 12,407,450 Birdneo< hl, Tl Apartments 1,:!17,793 U17,793 
Tdegr,afHoldlng, 4,000 203,498 247,294 Breckinridge Office P,rk 33,382,373 12,081,327 
Tcldt.om Malaysia 383,000 880,790 2,29• ,U7 Buckmar L,nd I, 153,904 1,l5J,904 
Tttug:a N:ii-s:ion;J 750,000 2,935,893 2,764.299 C.rtuno dcl Rio 1.416.82~ 1,416,828 

67,000 254,355 243,660 C.ntawood 7,784,716 7,750,000 
Te,oo 165,000 614,160 527,844 Oackama.s To""'ll Ccnra 65524,083 65,770,861 
T cu Ph.a.rmacc.utial 53,716 1,279,087 1,107,893 Cobblestone CourT 5,184,363 ~.l84,11j3 
Thom.son 7,000 205,965 :111.878 Comcmone- l ndusttia.l Centre 2,530,04q 2,530,049 
'Thom 280,40.0 3 ,817,372 3,792,970 Corom J nJustTtaJ Building 3,946,877 3,946,877 
Th)'<eo 3.700 181,864 417,876 Corpo<,te C ampus East 25,148,888 14,400,00U 
'Tiphool< 2 17,900 1,561,136 3 ,268,500 Corpora re West Jl 3,3 46,442 0 

108,00Q 606,147 518,649 Com MC$> Courty,rds 39,421,41(> ~1.800,000 
Tobi B,nk Llmired 30,000 252,395 415,07:l Cm<>l Court 8,783,550 ~.7~3.$50 
TokAi Senk<> Kk N,goy, 119,000 1.000,272 1,023,474 cWess ~rucc Shopping Ct:nti:r l9,969,8I~ 15,300,000 
'tok:11su Foods Company Limited 18.000 382,427 286,064 D:at.t nener~ Building 7,486,601 s .1so,ooo 
1·okio M.rine &. r1te lnsunnce Company 567,000 5,585,371 6,625,749 Dulles South Business Pu, 1,928,807 i ,92S,807 
Tokyo 8roodc,ning S~an lncorporared 89,000 1,069,571 1,164,823 Fairl':u Courr 17,768,JS8 17,768,358 
Tokyo Ohlu Kogyo Compony Limi1<d 130,000 3,445,651 4.;199,404 ror<:St Park L>.n~ 2509,624 2,710.~70 
Tokyo Steel M•nufacturing 86,000 1,871,940 2,114.444 forcsr P:>rk M.JI 30,203,206 2 1,353,746 
Tokyo Sl)ie Company Limited 80,000 I ;350,541 1,323,748 Fruklin-Lakc SclfP~,k 3 4,942,908 17,900,000 
Tokyo Tckko Company Llmircd 193,000 3 ,472,153 2,453,794 G,1e-,,.y?bz, 19,087,991 19,0K7,991 
·roshib, Corpontion 531,000 2,ilS,767 3,125,917 Gatew.ty Ow Pb'l.l 3 .295,414 3,700,000 
Tor:,.I B 1'60 29,678 1,352,787 1,420,765 GMO L,ntl 2 4,263,302 l b,057,000 
Toyo C orpor,tioo 73.000 903,276 648,318 Hvtford Industrial• ;!l ,J99,R7J LJ,16?,97 1 
Toyo Scibn K>rsh, Limited 13.000 )12,903 376,745 hnpcrial Bu.1in= Puk 1,4 16,828 l,4 IO.H2& 
Tnnspotution ~11tima Me~om 184,518 1,975,309 1,775,986 lntcrsl~le Crn~rigs Bus:i11es:. Center 9 ,828.008 4,YOO,IJOO 
TDK Corp<ntioo 89.000 2,590,696 3,1 11,742 Jnvcr GroYc lndustrial 6 ,0 41,909 S,700,000 
Unuc,uN V- 62,600 5.364,676 6,619,950 IBM / H oiel C1tci, 3,744,474 1,744,474 

32-,834 3,713,364 3,481.171 JBM Complex I L,nd 4.250,482 4,250,481 
Union Des A .. ur>ua:s De P:uis J,500 J 13.997 361,655 Jmcy Industrial Building 1.467,429 1,467,429 
Urupapcl E"P Sppr 500 13,000 281,866 297,612 K/B UnaUoo,ed Portfolio R~C$ 1.700.000 1,700,(1()0 
l,/ni1od Ovo:sc,,; Bmk Foreign 250,000 L,524,820 1,600,91!5 Kaiser Propaty I Ph, ,c 111 759,015 759,015 
Uny u,mp,ny Limi1cd 84,000 804,572 l,170,059 KL SanJos~ 2,327,645 2,327,h-lS 
llulira Right< 30,000 0 6,643 LI gum Hills Pl,,. 7,440,064 8,800,000 

30,000 167,311 188,985 Likes of Bcllcvuc 24,708,397 19, 160,000 
UCB (Uuion Oicmic Bclcgieue) 500 369,966 3 17,971 Leed Comrncrcc Center 3,0o4.:)1:l 2,050.002 
V.Uchi:rm""° 14,000 207,920 182.839 Muter Vtnrutc. Propcrtic:f 17,000,000 17,01)0,()IJO 
Veb11 2.300 588,S:47 508,199 M•yllowcr Apurmcnts 5 ,700,000 5,700,000 
Vitro Sodedsd Anollim, 141,$00 3,007,660 l,410,600 M, yhcw Teel, Cent" 14,017,35 1 14,800.000 
Vod,fo11e Group 146,'.lOO 9,l16,35i 9,984,975 Md<clli:r · A,uhcim Hills 3,213,163 J,21J,163 

280,300 1,619,155 I ,885,358 McKdJa- Corpor:iire Ccnlc, 1,2 14,424 1,214,424 
Volcsd Electric 110,000 36 1,667 394.515 1,113,221 1,113,221 
VoU.-.W.g,,i 14,300 2,431,112 3,042,335 M cKc1li:r Debi - 2nd 11) 6,269,463 li,]69,463 
Vof\'O 2,000 J04,!59 108,162 McKd.fc:r Tech Ccula 3 ,440.866 3,440,868, 
Wm,aJ Corpcnuoo 40,000 448,833 418.813 Mendon Heights Bu.sines,; Ccmc- 11,,902. 7~ I ~.301),()l'J(l 
Waste Mamgtmcnt l otcnu.tional 36,000 755,749 715,500 M~cdi"rh Puk 1,264,229 1,710.000 
W:m::rford Cb~ C,oup 1,257,274 792,131 637.53:l M;dwcsr Aputmcncs 18,29 1,1)()0 200,ona 
'vVCAnlc llrorhers. Limired 500,000 ] ,256,:?.J6 1,lb9,9SI Miscell,n rou, Re,J E rntc Assts 205,307 193.Sf,5 
Wdloome 268,500 4,094,625 2,651,4J8 Montbcll o lndusr.rial Park. 11,339,014 9,600.000 
Welsh W,rer 85,000 689,870 722.S*J Newmark.:! South Shopping C enter 13,885,846 111,31n.oon 
Wembley I ndustrics Holdings 1,700,000 l,957,4S4 1,983,664 Norfolk Office Properties 44,469.575 i~.11,l,693 
W,:c;1ern Vlirung Coq,or,tioo Holdinss 979,600 3,484,332 3,787,407 Nonh t:..k, llusm= Puk IJ,640,{192 1,400,IXlO 
Wcs,1"~ B,nlong Coqx,ntion 245.~00 509,243 607,390 Oala. o( O.kbroolc 12,1n,229 12,449,947 
WlurfHolding< 105,000 203,045 272,622 0,1..mdo M,:anious- 69,553 ,708 61),331 ,00U 
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IJNlTS ROOK MARKET AL 1'ERNA T IV E JNVBSTM ENTS UN ITS BOOK MARKET 
RF..AL EST ATE· Propcrtia VALUE VALUE VALUE VAL UE 

P:acfic Shon:s Ccnrcr 16.820,7J4 4,800,000 Arizoru, Woodruff l 502.276 517,851 
Parham Land 140,000 140,000 Ari'Z.Ofl:1, Yum:;1 1 l 1,015,050 1. 127,95! 
Parh,m Oflice Buil(i;ng Jt0,000 3'10,000 Arizon11, V um:;i 2 I 1.,698,99J 2,869,897 
Pot0<na< Equi,y Lmo Portfolio 147.189,224 147,189,224 Ariwn'.l. Yum, 3 I l ,328,851 2.378,780 
Poway lndustnal Prop<rty 4.705,892 4.705.892 ,\rk,nsas, Loook< 1 690,106 710,061 
Pndo Ind11$tri1J Ccnto- 870,337 870,337 Bi C)ldC A"'J.,;.; """ Corpor>IJOfl s,:;00,000 R.500,000 10,872.077 
QJ>i_il L>.kes E1:ccutiYc. 8.88l,253 2,825,000 Bicycle Acquisition Corporatioo 5,000,000 5,050,000 ,.oso.ooo 
Quidcl Building 5,970,917 5,970,917 Califonti11, Fresno l I 8,118,976 8,200,054 
Quidd L, nd 607,212 607,212 Califomi:a, Kem 1 4,036,~76 4.1164,204 
Rldg< Plua 7,276,005 2,999,163 C..lifomfa, Kem 2 739,753 740,349 
Ridg,:wooo Co1m- I 1,582,3Q7 11.582,397 0,ili.fomi~, Kem .3 ~n•o7 647,s?J 
Riva Rood Land 1,791,640 1,791,640 C.lifomi•. Kem 4 7,429 ,886 8,875,800 
Riv, 400 Offitt 1.599,000 1.599,000 California., Kt:m S 140,798 140,800 
R,jvcr Road Bili'incss- Cc.nlcr 11.372.644 6,100,000 California, K<rn 6 l,J72,609 l ,42'.1,865 
Royal E:,gk pi.,. 20,270,432 20,270,432 Uliforni:a, Kem 7 1,879,~Sl 1,RM,(T.17 
S,n Ju,n Corpon« Center 6,919,918 3,800,000 C :wforiu,, Mao:d l I 1,267,810 l,-196,9-16 
Second&. H..rrir.on Atnruuc.nts 3,8 17,500 3,800,000 0,,Jk Linc HolcGng< Inc 1,000 1,000,000 0 

Seminole:. Towne Cent~ I 9,160.547 l <J,160.547 177,226 2,800,000 0 
Son1crsrt Park Ap:artmcnts 8,719,822 4,636,175 Cbillc. Linc loc 8,610 7.212,685 0 
Sou1hpuk Square 4,76J.5j5 $,?50,000 Oulk. U-11c Mlnufacturing lnoorpor..u:d b10001000 6,000,000 6,000,000 
S1. Chules #12 Assodaics 6.067,933 5,750,000 County Seu Holding, Inc 38,305 398,439 398,439 
S1. Charle, #3, #4, #5 5,848,944 4,500,001 Coun1y Scar Stores Inc 15,207 380,175 380,175 
St. Chvlcs Land Venture 13,71 4,580 8,700,001 5.137,881 5.137,881 5,137.881 
Src:meCrcck.. 4,282,134 2,275,480 DLJ Mcrchwting Bmlcing 1 8. 153,995 g_,Q3,2.1J 
Sionc Mowmin F'csoval Shoppng Ccntcr 27. 250,057 21,900,000 Florida., Collier I 1,740,956 1,794.193 
Sw~forcst Ap:arrmcn~ 25,926,500 27,100,000 Florid>. Collier 2 4.654, 112 4,%9,%7 
S"Pcr 8 Motd, 16,385,7]9 J6,090,00] Florie!,, Collie- 3 2.66~,247 2,M3, 247 
The A \"Cn\JCS 63,884,161 63,884,161 Fland,. High!, ncl,, I 1,118,568 J,IIH68 
Tiic Pb,. ar Budtl,nd Hills 11,777,126 ll,77i,126 Florida., lndi.an Riva- 5,476,472 5,476.471 
The Yu-ds PbM 22,868,261 22,86S,M I l-1ond,, Polk 1 I 890,296 8 16,0~8 
Time· Lifr Building 59,065,476 29,700,000 f'ronfcn,c. Venture lV lll,000,000 ~soo.~24 2. 1os.i:is 
'!'own< Noo:h Shopping Ccnla 9,36o,2S4 6,300,000 Frootcn1.c Ven,,u-e V 14.7411,97, 14.~52,bl I 
T roy lndumi>l 8,0?Z,820 r.,900,000 F,ootcnac: Vtorur~ VJ 000,000 879,9n 
TRJl-MIP Cocpor,rion 2.517,805 2,950,000 1 lomc t,sruons lnc 4,754,138 1.750,000 1.875,000 
TRS · O,kbrnok Coner L,nd 75,623,005 76,011,626 llllrUOE.. I ltJ1dt:roo11 ~ 187,574 189,394 
V;t.rious Rc:d Es-ra re Opcrati.ng Acoounts 32,081,001 32,081,001 Ullno,s, Bwau 1 748,127 771 ,981, 
V'tlbge Pa!k Pl,n 20,475,377 20,475,377 Illinois, llurc, u 2 l}.3,970 3].t,5Jn 
V'trginia 8c,ch Townhomcs 399,000 399,000 lllinDis. Ch,mp,.ign 1 •17(),465 J74.797 
Virgiuia M~3dows· Lmd 1,182,314 1,182,314 lllln<i5, Champ,.ign 2 179,745 184.0011 
Voss Corona S,060,099 ,,060,()9? llllnas, Clump,.ignJ 19,1,821 403,815 
Wes, To\.ttll C.Oma s 26,54 1,490 J0,541,490 1Ulnoi$. Ch2t1lf1-1-ib.,-, ~ 148,051 153,040 
W,sci,nd l':i.rk Plaza 11,682,354 11,682,354 lUJnois, C h21,ip,.ign 5 222,107 125,97.\ 
Whi1cO,k,Mall 38,665,214 38,665,21 4 Ulinas. Ch,mJ"'gn 6 13,,320 136.694 
Willi:t.ms: Pla-z..1 Ph:asc: l 27,472,007 12,040,000 IUinDis. Champ,u!,.,.. 7 37,,742 J92.000 
Wdli,rn~ Pla.za Ph,s< II 27,356,337 13.600,0()(1 lllihois. Champaign g 154,168 1s8.'111 
Wdlow Knolls C= 17,864,169 17,864,169 lllfooi&, Christi1 n 1 1,621,699 l,6921850 
IO IS l.oo.i,r Building 14,398,221 1,H0,000 llllnoi,, Coles 1 UH,101 1,259,101 
1500 Locust Srrce! Apui:mcnu 58,085,0..3 45,122,480 lllfnoi6, DeKalb 166,96$ 372,6.18 
330 South Executive- Drl\•c: 8,161,151 5,200,000 lUinois. Dc:Win l ,!6Q,156 269,1]0 
345 F\illcrton P,rl<w. y 19,321,00J 12,336.921 Illinois, De WitT 2 163,567 16,t,073 
345 F'ullc,ton Pulcw,y -Convcmon 2,663,079 2,663,079 lllinoi>, Dwgi,s 1 170,403 172.422 
4 & 6 V cnu.11 e Strcc:t 5,161,301 5,16 1,301 lllin~is, Do,,glu 2, l28,7/i6 2Z9,8J7 
85 Eisr Color.ado Boule\.'4.fd 1,973,438 1,973,438 lllinoit., Doughs 4 182,440 1s2.sn 
l~Ol F'ronterUc (N:i.pa"illc ludustru..l~) 1,661,163 l.530,000 lUin<ns, DougllS-5 L56,l .t3 lSo,000 
16 70 l'ront<n,c (N,pcmlle Industrial,) 3,087,776 3,050,000 IUino"', E:dg,r 1 194,769 302,,70 
16?• f'romcn.,c (Naperville lndustrn,Js) l ,701,625 3,300,000 lllinots, Edg,r 3 450,371 450,972 
lbOO D,,,m Drive (Wood DaJc h,dustrials) 2,630,188 2,025,000 LlUnois,, 1-fo,dttson l 1,162,156 1164,428 
1700 Do"'lS Drive (Wood D,Jc lndUSO'ials) 5,161,477 4.550,000 llliMi6, HCtldCfson J J5 l ,926 152,750 
23IJ Gerry On ve (Wood D, I, ln,1,~lrids) 3,059,764 2,825,000 Illinois-, Hc:ruy 1 IJS,732 t49,u60 
800 Wat Thon1dalc (Wood 1), lc I udu.striaJ,) 4,057,790 2,550,000 lllinoi,, l. ,S,llc l lbJ.546 270,498 
4 I 1 l{jng,ton Court (Kingston Coun Portfolio) 2,579,201 1,509,999 Wjnois. CaSa.Uc 2 490,977 51~,RJO 
451 Kingston Cowt (Ki"!,.,;ton Court Portfolio) 2,298,753 1,140,000 lllin01s., LaS11Uc. 3 598,940 605,212 
K;ngsro,, Cow-t l.,itd ()Gng"lon Cour1 Portfolio) Z.938,730 2,640,000 lllinois, Livingston l 324,898 ::n8,IJ.t.t 
C romo,rl. 1 (Cro&-s-woo<b Portfolio) 7,140,,IOO 6,000,000 l.ll.inois, M1con 1 174,224 17,.501 
Wcdgc"'OOd l (C, ... woods Portfouo) 10,416,275 7,500,000 lllioois, M.acol'I 2 2l008,6b6 2,018,31!5 
11190 C rmlni Ro,d (North T cch Portfolio) 1,883,868 l.5'50,0IJO lllin<n&, M,.,;luJl 972,691 l,046,803 
1301 Wind<ot Court (NOf'lh Tech Porifolio) 8,293,640 6,600,000 llllnois, McDonough l 183,012 185,048 
Tech W,sr 1 &.1 1 (Nor11t Ted, Porrfolio) 9,370,857 6,'.l00,000 llU noi:;.. Mr Doo.ough 2 43 I ,025 438,6/iO 
J9()(1 N'lf'lhwoods (North Tech Portfolio) 9,369,174 5 ,400,000 Illinois, McDonough 3 164,987 166,109 
Ra11 'Em re Rc,,,..c, ·23,606.716 0 llliuois, McDonough 4 155 ,037 356 ,000 

lllinots, McDonough 5 186,7 40 184,000 
TOTAL PRO PERTIES 1,755,878,949 1,431,075,831 Illinois, McDonough 6 ~12..3S2 6 lo,980 

Illinois, McLcm I 148,804 57ij,243 
TOTAL REAL EST ATE l, 944,597,601 1,504,610,233 lllinois, l\lkLun 2 788,771 803.161 

llli""''• Mel.cm J 1,958,080 1,967,573 
Ulirtc;,h, M.011hTic I 283,049 296.460 
lilin0's, Moulrnc Z ll4,783 :120,000 
IUinuis, Moultnc :l 171,272 176,00(\ 
Illinois, Piao 1 m.370 297,000 
Illinois-, Pian 2 2,382,869 ?,417,-lf,S 
Illinois, St,dby ij4,J26 8Q, (Q4 
lllli1ois, Warren 1 169,343 175,438 
lllinQI,, Wam:n 2 220,522 223,10ft 
lluric,;,, Wood 1.072,6 I 7 1, 14:l.Oo.t 
Illinois, V c:rmillion I 28$,81.5 295,131 
h ,di,n,, Allen 1 220,800 221,:!f<fl 
lndi,n,, Allen l 266.11$ 2~7.%6 
Jndi,n,. Allen 4 100.568 202,604 
lnJi,n,, floU1lc I 4:?/i,8~0 437,7n 
ln1.l.ia11:i. Boone l 131,J 11 1J4,034 
lndhn:i, Boone 3 !93,374 400,159 
lndl.ina. Ooonc 4 ? l,220 93,JJ9 
lotfan ,, Boone 5 l 199,082 &1)1,9o7 
fndi·AJa, C'linrou I 167.528 l b8,7St, 
lndnn:., CIJnloo 2 S.t 1,894 q7.5;v 
l11dl,u1:,;, C7imcn j 216.7 40 218,0•l 
l11dj;i.n;1,, Gnnt .1 178.708 384,0/10 
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UNlTS BOOK MARKET 
AL TERNATIYE INVESTMENTS VALUE VALUE 

lnru,n,, Hendricks I 345,218 346,239 
Indiana. Hendricks 2 461,952 462,850 
lnru, n,, Hendrick., 3 19,004 19,004 
Indiana, K0&du.sko 1 rnJ,827 165,000 
lnru,ru, Tipron 1 403,237 409,499 
lnru,.ru, Wabash I I 252,557 252,557 
lnru,n,, Wuren ! 1 266,384 268,800 
ln&:uu. White 1 1 2 17,988 218,01 I 
Levy R~u1urant 596 1,436,800 1,804.511 
Marks Brothcr,JewclcnJnoorpo,.red 350,000 350,000 350,000 
M.2,k:$' _Brothers Jcwdcrs Joe 10,000,000 10,000,000 8 ,000,000 
Nc:wmcnd Ltd Putnermip 15,587 1,304,314 1,304,314 
Ohio, Duk<: 1 235,927 269,510 

Ohfo, Fayette 1 1 21),195 222,687 
Ohio, Fayette 2 296,167 335,249 
Ohio, f'ayctle3 262,971 268,576 
Ohio, Hancock I 102,493 110,324 
Ohio, Hwoock 2 188,332 198.,264 
Ohio, ~1:adison 804,935 844,718 
0 h.io1 Van Wat.. I 248,571 266,589 
Ohio, Van Wtrt 2 939,745 962,274 
Ohio, Wood 1 139,337 132,461 
Oruo, Wood 2 236,161 251,004 
Ohio,Wood3 1 1,642,320 1,722,521 
TWB/F/B Lim,tcd Partnership 4,600,000 l.500,000 1,500,000 
WP G Enrcrprisc Fund l 27,971,208 27,405,371 

TOTAL ALTERNATIVE INVESTMENTS I 203,164,193 I 189,987,734 
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