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Teachers’ Retirement System
of the State of Illinois

Comprehensive Annual Financial Report
for the Teachers’ Retirement System—

A Component Unit of the State of lllinois
For Fiscal Year Ended June 30, 1994

2815 West Washington, P.O. Box 19253
Springfield, Illinois 62794-9258

4200 Commerce Court, Suite 100
Lisle, [llinois 60582-3611

The Teachers’ Retirement System of the State of Minois is pleased to present the Comprehensive Annual
Financial Report for the Teachers” Retirement System—aA Component Unit of the State of Hlinous for the
Fiscal Year Ended June 30, 1994. Each year, this report highlights the trends of  the System'’s membership
and explores the impact of amgoing events on the fund'’s progress.
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S
Board of Trustees I _

Executive Director

The Teachers” Retirement
System of the State of Illinois was

Executive Statt created in 1939 by the General
Assembly. The Illinois Compiled
= General Counsel Statutes contain the laws relating
+  Government Affairs to the creation, definition, mainte-
* Internal Audit nance and administration of the
* Personnel System.
Investments TRS is currently comprised of
four main divisions: Executive,
+ Alternative Investments Investments, Member Services
* Equities and Operations. Together these
*  Fixed Income divisions are committed to
* Real Estate serving the active and retired

public school teachers of linois
as attested in the System's
mission statement:

Member Services

+  Benefits

*  Counseling The Teachers' Retivement System

Operations of the State of Ilinois 15 commat-
ted to protect retirement funds, to
«  Administrative Services administer Epg;;lglﬁfg and to prm'f'de

« Controller

quality service to our members.
+ Information Systems

Seated in the foreground s the System's Ezecutive Director Pob Daniels, The remaining senthers of the Cabinet mclude, front row,
lefl to right: Judy Davis (Assistant ta the Divector), Wilma FanScyor (General Counsel), Jon Bawman (Chief Operatong Officer),
Altce Kern (Manager of Administrative Services), Sandy Andrigheeti {Internal Auditor), and Todd Kennedy (Controller). Standing
i the back row, fgﬂ o r.-g.ﬁ.', are: Jack Tucker {#{am‘.rgrrqf the Lisle Office), Don Nestrtt (Chref” Investment COfficer), Ed Mabe
{Cheef Infarmation Officer), John Sigle (Director of Member Services), John Day (Government Affirns Liation), Paul Cragg
(Dierector of Personnel), Bill Brewer (Depuity Director of Benefits) and Sally Sherman (Deprty Director of Connseling). Net
Pactured iz Matt Evans (Investment Officer).

- Comprehenscre dunwal Financial Reporl for the Teachers” Retirement Systenrof the State of {linais



Board of Trustees

Dr. Joseph Spagnolo
Prestdent

Anne Davis
James Kane
Gary Kline

Judith Tucker

Fiee Presudent

Ray Althoft
Hugh Brown
James Bruner

Roman Miller
Marilyn Ogleshy
Bob Daniels

Executrve Director
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Letter of Transmittal

Teachers’ Retirement System
of the State of Illinois

P.O. Box 19253, 2815 West Washington
Springfield, llinois 62734-9253

217/753-0311

December 15, 1994

The Teachers’ Retirement Sys-
tem is pleased to present this year's
Comprehensive Annual Financial
Report for the Teachers'
Reitrement System—A Component
Unitof the State of Illinois For Fis-
cal Year Ended June 30, 1994, ltis
the responsibility of TRS manage-
ment to ensure that this report is
accurate and complete and that all
material disclosures have been
made. To the best of our knowl-
edge, the information presented is a
fair and accurate portrayal of the fi-
nancial position and operations of
TRSas of June 30, 1994.

This report consists of six sec-
tions: an Introduction, the Finan-
cial Statements and related notes,
Actuarial Information, Membership
and Benefits Information, Statisti-
cal Summary, and an Investment
Summary which includes a detailed
investment listing. Together, these
sections present a comprehensive
review of the System’s activities in
fiscal year 1994,

Robert Daniels
Executive Oirector

Financial Information

The System uses a series of in-
ternal controls to monitor and safe-
guard the System's assets and pro-
mote the efficient operation of the
System. TRS undergoes an annual
external audit conducted by the 11-
linois Auditor General in addition
to the reviews conducted regularly
by the System’s Internal Auditor.
The System's annual operating
budget is evaluated and approved
by the TRS Board of Trustees.

The financial statements of
TRS, presented on pages 14 and
15, are prepared in accordance with
the generally accepted accounting
principles (GAAP) within the
guidelines established by the Gov-
ernment Accounting Standards
Board (GASB).

Revenues and Funding

Three major sources fund the
system: member contributions, in-
vestment income and employer con-
tributions in the form of state appro-
priations and payments by TRS em-
ployers. Total assets available to pay
benefits grew to $12 billion in FY 94

Member contributions, the
System's major source of funding,
come from nearly 135,000 members
who contribute 8 percent of their
earnings each year. In fiscal year
1994, member contributions totalled
%413 million, a $50 million increase
from the previous year. Assets from
these contributions are invested to
create the second source of funding:
investment income.

Investment income decreased
$153.7 million in fiscal year 1994 to
£985.9 million.

Appropriations from the state
and other employer contributions
make up the third funding source.
Employer revenue increased due to
recognizing employer ERI contribu-
tions as revenue in the year the mem-
ber retired; however, actual contribu-
tions received resulted in a negative
cash flow situation. State appropria-
tions to the System for FY 94 de-
creased $3.8 million to $266.1 and
contributions from tederal programs
were down $448.000.

Board of Trustees

Ray J. Althoff
Edwardsville

James Spagnolo
President

Springheld Hugh R. Brown

Evanston

James Bruner James Kane
Jacksonville Long Grove
Anne Davis Gary Kline
Harvey Winfield

Judith Tucker
Darien

Roman Miller
Waukegan

Marilyn Gglesby
Charleston

{'-'-.'t'f'f-'-’-:-'u tiee Aneal Finanen! Hf;-.-r.‘ Jor the Teackers” Referement System af the State of Tilinois



Expenses

Expenditures consist of pay-
ments of benefits, refunds, health
insurance subsidies and adminis-
trative expenses.

Benefits payments again in-
creased, growing from $678 mil-
lion to $824 million in FY 94.
This 22% increase is the result of
increased retirements related to
the early retirement incentive
program, 5&5, and annual in-
creases in annuities as provided by
law. Health insurance premium
subsidy payments continued to
rise in 1994 to an unprecedented
50 million, due to increased en-
rollments and rising medical
costs, Administrative expenses
constituted only 1% of the
System’s FY 94 expenses.

Independent Audit

TRS is audited annually by
special assistant auditors hired by
the linois Auditor General.
Each year, the financial state-
ments, records and internal con-
trols of TRS are examined by
these external auditors. Every
other year, a compliance audit for
the previous two vears is per-
formed to ensure compliance with
applicable statutes and codes. The
Report of Independent Public Ac-
countants is contained on page 13
of this report.

TOTAL

Increase/(Decrease)
_| Sources of Revenue 1994 1993 Amount %
Member Contributions 413 363 50 13.8
Employer Contributions 484 305 179  58.7
Investment Income plus
realized gain on investments 989 1,143 (154) {_IE.E] [
51,886

TRS participates in the Gov-
ernment Finance Officers Associa-
tion (GIFOA) Certificate of
Achievement for Excellence in Fi-
nancial Reporting program and
has received that award in each of
the last five years. This report has
been prepared in accordance with
the requirements established by
the GFOA for preparation of a
Component Unit Annual Finan-
cial Report and will again be sub-
mitted to GFOA for certification
this year.

Acknowledgments

This report reflects a collec-
tive effort of TRS staff under the
leadership of the Board of Trust-
ees and the Executive Director.
The Accounting and Public Infor-
mation Departments compiled the
report. It is intended to provide
complete and reliable information
as a basis for making management
decisions, as a means of determin-
ing our compliance with legal pro-
visions and as a means for deter-
mining responsible stewardship
for the assets contributed by mem-
bers and their employers.

ExpEIISES {In mallions)
Increase/(Decrease)

_| Expenses 1994 1993 Amount %
Benefit Payments H24 678 146 21.5
Health Insurance 50 37 13 35.1
Refunds 22 19 3 15.8
Administrative 11 10 1 10.0
TOTAL 5907 5744 5163 21.9%

Awards This report is being provided

to members of the General As-
sembly and all [llinois school dis-
tricts outside the City of Chicago
as well as being made available to
members and annuitants upon re-
quest. We hope that you find this
report informative and helpful.
Included in this issue is a report
from Executive Director Robert
Daniels which outlines the major
activities during the past year,
plans for the coming year and re-
views the economic outlook for
the System. In closing, [ am
pleased to present the Compre-
hensive Annual Financial Report
for the Teachers' Reitrement Sys-
tem—A Component Unit of the
State of [llinois For Fiscal Year
Ended June 30, 1994, for the
Teachers’ Retirement System of
the State of 1llinois.

Sincerely,

V.00 %4

Todd Kennedy
Controller

For Fracal Year Ended Jind 30, o8¢



Executive Director’s Report

Robert Daniels

Each year public
' pension systems face
| new challenges—to
I meet the growing
needs of our retired
members with adequate
benefit levels and insur-
ance coverage, to pro-
vide quality service to
an ever-growing and
changing membership,
and to maintain finan-
cial stability in an un-
certain economic envi-
0 ronment. Fiscal year
. 1994 brought forth
many challenges to the
Teachers’ Retirement
System of the State of
[llinois.

Effectively admin-
istering the second year
of the 5&3 Early Retirement Incen-
tive program required the System
and its staff to achieve record-level
productivity. Under the program,
eligible members could purchase up
to five years of service credit, re-
ceiving an equivalent number of
years in age, and retire between

June 1 and September 1, 1993 or
1994, In 1993, the program’s ini-
tial year, 3,978 members retired us-
ing the incentive, In the 1994 re-
tirement period, TRS processed a
record number of retirement appli-
cations; 8,166 applications were re-
ceived by the System. Over 4,000
of the new retirees received their
first annuity payment just one
month after their retirement date.
In an average sumimer, TRS pro-
cesses a total of 1,500 retirements;
N 1994, over 8,000 retirements
were processed in the summer
months—a fivefold increase.

TRS staft began planningthe
execution of ERI over two years
ago and developed automated sys-

tems and streamlined procedures to
address the anticipated ERI retire-
ment volume. An informational
campaign including targeted mail-
ings and statewide discussion meet-
ings was carried out during fiscal
year 1994 to provide members con-
templating retirement under ERI
with the facts necessary to make an
informed decision.

I addition to ERI, TRS efforts
again focused on the uncertainties
of the System's economic future.
The System's growing unfunded
pension lability has, for a number
of years, been of increasing con-
cern. Since 1991, the System has
been involved in hitigation to seek
full funding by the state. During
fiscal year 1994, the continued de-
terioration of the System’s financial
position inspired an aggressive leg-
islative effort demanding action on
the funding issue. Through the ef-
forts of active and retired members
and their urgﬂni;ﬂ:—:tiunﬁ, a fur LL|ing
measure unanimously passed both
houses of the General Assembly—
putting in place a compromise 50-
year funding plan for TRS and the
other state-finded pension systems.
Senate Bill 533 includes a continu-
ing appropriation clause, making it
substantially stronger than previ-
ous funding programs, The new
funding formula combined with the
continuing appropriation sets mini-
mum annual state contributions
which will be automatically appro-
priated, providing substantial as-
surance that the funding commit-
ment will be honored,

Although the new funding pro-
gram should improve the System's
economic prognosis, several key
measures of the System's financial
health declined during the year just
ended. The funded ratio, that por-
tion of the System's current benefit

ﬂ Compredensive Awnval Fimanerad Heport for the Teachers' Retiremient Svtem af the Seateof o



liability covered by assets, dropped
from 58.9% to 55.1%. The un-
funded liability, the difference be-
tween benefits earned and assets
available to pay those benefits,
grew $2.1 billion to an all-time
high of $9.8 billion. Unchanged
state funding plus increased benefit
payments also resulted in the
System's third consecutive year in a
negative cash flow situation. Asa
result, $202 million in investment
earnings was used to pay benefits
in fiscal year 1994, an increase of
$127 million from the previous
year. We expect our negative cash
flow to continue, and to increase,
over the next several years until
the increased state funding levels
promised under Senate Bill 533 are
reflected in our financial results.

Achieving a stable funding pro-
gram for the TRS health insurance
program is the System’s principal
priority. The escalating costs of
health care, increased enrollment
and the 75 percent subsidy of par-
ticipant premiums by TRS have
caused the cost of the program to
far exceed the funds set aside under
the [llinois Pension Code. The
health insurance reserve fund, the
account designated for payment of
premium subsidies, may be com-
pletely depleted before the end of
fiscal year 1995, TRS is, and will
continue to be, actively involved in
pursuing an improved funding ar-
rangement for the program.

Given the magnitude of these
economie concerns, the perfor-
mance of the System’s investment
portfolio becomes ever more im-
portant. Due to overall declines in
the financial markets, TRS' invest-
ment earnings and return on in-
vestments declined this year. Al-
though our investment earnings
were down in fiscal year 1994, the

System's overall performance re-
mained in the top quartile of public
pension funds. The lowered return
levels confirmed our previously
stated expectations that the high
returns achieved in the 1980s
would not continue. Projections
for performance in the second half
of the 1990s do not promise
double-digit returns, making even
more imperative the implementa-
tion of Senate Bill 533. The
System's investment portfolio
yielded a total fund time-weighted
rate of returnof 4.72 percent. Al-
though returns are lower this year,
the annualized total returns for
three-year and five-year periods
continue to outperform the rate of
inflation by more than 3 percent—
one of the System'’s long-term per-
formance objectives. At fiscal year
end, the market value of the
System's investments totaled $12.3
billion, up $619 million from last
year.

Recent media reports have fo-
cused on the use of “derivatives” by
public and private entities as part of
their investment strategy. As of
the date of this report, the System’s
use of derivatives is limited; less
than one-tenth of one percent
(0.1%) of our assets are placed in
these instruments. Our investment
managers use these instruments in
a conservative manner that is both
accepted industry practice and spe-
cifically authorized by the Board of
Trustees’ Investment Guidelines.

TRS has not, and will not,
utilize the riskier derivative
products that have proven to be
problematic to other funds and
companies.

For Fiscal Year Ended June 36, 199+ ﬂ

A strategic plan for the next
three fiscal years was developed
by TRS staff’ during fiscal 1994
The top priority in the plan is to
increase the financial position of
the System by implementing
Senate Bill 533, by resolving

health insurance funding, and by

maintaining our top—quartile in-
vestment performance.

The second major priority
of the plan is to continue to im-
prove the services provided to
our members and other con-
stituencies through automated
benefit information systems, en-
hanced communications and re-
duced paperwork and internal
bureaucracy.

It is my pleasure to provide
this report on behalf of the dedi-
cated staff of the Teachers' Re-
tirement System.

Respectfully submitted,

Mission Statement I

The Teachers’
Retirement System of
the State of Illinois is
committed to protect

retirement funds, to
administer benefits and
to provide quality
service for our
members.
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Report of Independent Public Accountants

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

Honorable Wilham G. Holland
Auditor General
State of [llinois

Board of Trustees
Teachers” Rehrement System of
the State of |llinois

We have audited, as Special Assistant Auditors for the Auditor General, the accompanyving
statements of financial position of the TEACHERS' RETIREMENT SYSTEM OF THE STATE OF
ILLINGHS (the “System™) as of June 30, 1994 and 1993, and the related statements of revenue
and expense and changes in net assets for the vears then ended. These financial statements
and the required supplemental schedules and supplemental schedules referred to below are
the responsibility of the System’s management. Our responsibility is to express an opinion on
these financial siatements and supplemental schedules based on our audits.

We conducted our audits in accordance with generallv accepted auditing standards and the
standards for financial audits contained in Government Auditing Standards (1988 Revision)
issued by the Comptroller General of the United States. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements
are free of matenal nusstatement. An audit includes examuning, on a test basis, evidence
supporhng the amounts and disclosures in the inancial statements. An audit alse includes
assessing the accounting ponciples used and sigruficant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opimion

In our opinion, the financial statements referred to above present farly, in all matenal respects,
the financial posrhon of the Teachers' Retirement System of the State of lllinos as of June 30,
1994 and 1993, and the results of its operations and the changes in its net assets for the vears
then ended, 1n conformity with generally accepted accounhng principles.

Crur audits were made for the purpose of forming an opinon on the financial statements taken
as a whole, The required supplemental schedules and supplemental schedules listed in the
table of contents are presented for purpeses of additional analysis and are not a required part
of the financial statements of Teachers” Retirement System of the State of llhinois, Such
information has been subpected to the audihing procedures applied in our audits of the financial
statements and, in our opimon, 15 farrly presented in all matenal respects in relation to the
financial statements taken as a whole. The required supplementary financial information for
the vears 1985 through 1990 has been denved from financial statements audited by ather
auditors, whose reports thereon expressed an ungualified opinion.

LDihont (Oraorors A

ARTHUR ANDERSEN LLP

Chicago, 1linoms,
Otober 14, 1994

iz

Far Focal Fear Ended June 3¢5, £k



Statements of Financial Position

| Statements of Financial Position ' I

Teachers’ Retirement System of the State of Illinois As of June 30
_ 199%¢ 1993
ASSETS
Cash—Note C S0 $ 2,246,000
Receivables: |
Contributions from employers: |
Salary deductions £25 265,000 g 24.195.000
Federal and trust funds 5,697,000 4,803,000
Employer ERI 173,392,000 0
Contributions from members:
Members’ accounts 101,000 117,000
Members' ERI 18,013,000 0
| TOTAL RECEIVABLES 222,468,000 29,115,000
Investments (Net)—Note C 12,287.,359.000 11,049 325 000
(Market value 1994: $12,333,823,000;
1993: §11,714,339,000)

Property and Equipment

(Net of accumulated depreciation)—Note A 4,007,000 4,262,000 |
TOTAL ASSETS 12,513,834,000 11,084,948,000 |
LIABILITIES
Payables:
Cash Overdraft 2,513,000 0
Benefits 2,765,000 4,639.000 |
Refunds 533,000 766,000 |
Notes 141,683,000 156,895,000
Other 22,033,000 13,418,000
Pending trades 352,083,000 29,640,000 |
| TOTAL LIABILITIES - 521,610,000 205,358,000 |

NET ASSETS AVAILABLE FOR BENEFITS $11,992,224,000 $10,879,590,000

PENSION BENEFIT OBLIGATION—Note D

Retirees and beneficiaries

currently receiving benefits 10,088.901.000 7.510.618.000
Terminated members not yet receiving benefits 375,411,000 308,398,000 |
Current employees:
| Accumulated employee contributions 2.850,319,000 2.709.573,000 |
Employer-financed vested 3.045,589.000 2.690,062,000
Employer-financed nonvested 5,386,655,000 5,267,239,000
TOTAL PENSION BENEFIT OBLIGATION 21,746,875,000 18,485,890,000
Unfunded Pension Benefit Obligation (9,754,651,000) (7,606,300,000)

 NET ASSETS AVAILABLE FOR BENEFITS-Note G $11,992,224,000  $10,879,590,000

The deeompanying notes are an integral part of these statements.

14 3 : i
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| ~ Statements of Revenue and Expense and Changes in Net Assets | I

Teachers’ Retirement System of the State of Illinois As of June 30 |
=i I . - _ 199¢% 1998 |
REVENUE
Contributions—Note E
Members $413,395,000 5363,334,000
State of 1llinois 266,077,000 269,896,000
Employers:
Early retirement option 409,000 18,269,000
Early retirement incentive 200,225,000 607,000
Federal and trust funds 16,754,000 17,202,000
 TOTAL CONTRIBUTIONS . 896,860,000 669,308,000 I_
Investment Income
Interest 323,328,000 359,767,000 |
Real Estate 164,956,000 76,750,000
Dividends 64,440,000 79,744,000
Other 5,968,000 3,887,000
N ~  TOTAL INVESTMENT INCOME 558,692,000 520,148,000 |
Gain on sale of investments 430,229,000 622,488,000
| TOTAL REVENUE 1,885,781,000  1,811,944,000
EXPENSE
Benefits:
Age retirement 635,213,000 504,311,000
Post-retirement 142,235,000 129,358,000
Survivor 37,645,000 34,364,000
Disability 9,228,000 9,837,000
Health insurance 49,553,000 37,498,000
- 873,874,000 715,368,000
Refunds 22,126,000 19,286,000
Administrative Expenses 10,088,000 9.221.,000
Prior service credit/ Transfers 525,000 441,000 |
TOTAL EXPENSE 906,613,000 744,316,000
REVENUE IN EXCESS OF EXPENSE 979,168,000 1,067,628,000 l
Adjustment of Net Assets Available for Benefits— Note | 133,466,000 0

Net Assets Available for Benefits at Beginning of Year  10,879,590,000 9.811,962,000 |

" NETASSETS AVAILABLE FOR
BENEFITS AT END OF YEAR $11,992,224,000 $10,879,590,000

The accompanying notes are an integral part of these statements.

For Focal Year Ended June 300, 15008 13



Notes to the Financial Statements

NOTE A:
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Investments accounting: Investments are valued on the basis of
cost. Gain or loss on the sale of investments is determined based on
average cost for stocks and identified cost for debt securities. Invest-
ment income 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 than temporary. Real estate investments are valued at historical
cost, subject to adjustment for market declines judged to be other than
temporary. No provision for depreciation has been made because real
estate is treated as an investment asset.

TRS is engaged in futures contracts that are used as hedge ve-
hicles against possible adverse changes of the System’s portfolio securi-
ties. Risks of entering into futures and option contracts include the
possibility that there may be an illiquid market at the time TRS seeks
to close out a contract and changes in the value of the contract may
not correlate with changes in the value of the portfolio securities being
hedged.

Upeon entering into a contract, TRS is required to maintain a col-
lateral account through a custodian or a sub-custodian in an amount
sufficient to meet the initial margin requirements. Subsequent pay-
ments are made or received by TRS equal to the daily change in the
contract value and recorded as unrealized gains or losses. TRS recog-
nizes a gain or loss when the contract is closed or expires.

Investments authorized: Through the Board of Trustees, as au-
thorized in the [llinois Pension Code, (40 1LCS 5/16-101, et seq.), the
System serves as fiduciary for the members' trust funds and is respon-
sible for investment of such funds under authority of the "prudent per-
son rule” The prudent person rule establishes a standard for all fidu-
ciaries by specifying fiduciary responsibility with regard to the mem-
bers’ trust funds.

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

Transfers: The transfers expense reflects transfers of members’
accumulated contributions to other pension systems.

Administrative expenses: This category includes $197,063 for
acerued compensated absences for FY94.

G

NOTE B: PLAN DESCRIPTION

The System is the administrator
of a cost-sharing multiple-employer
public employee retirement plan.
Members of the System consist of all
teachers employed in the public com-
mon schools of [llinois outside of Chi-
cago. The System was established by
the State of llinois and is governed by
the lllinois Pension Code (+0 ILCS 5/
16-101, et seq.). The System is a com-
ponent unit of the State of llinois and
is included in the state's financial
statements as a pension trust fund.

The System has developed criteria
to determine whether other entities
should be included within its financial
reporting entity. The criteria includes
analyzing the significance over the op-
erational or financial relationships
with the System.

Based on this criteria the System
has no other entities included in these
financial statements.

Members are employed by 1,091
school districts and special districts.
Member contributions are remitted by
each employer district to the System.
These employers are responsible only
for employer contributions for teach-
ers paid from federal and trust funds
and for the employer’s portions of the
early retirement option and the early
retirement incentive contributions.
The State of [llinois provides em-
ployer contributions to fund the Sys-
tem. State contributions are appropri-
ated annually and have not met cur-
rent statutory funding requirements of
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 56-02735.

Campreheniive Annual Financial Report for the Teachers™ Retorement Syitem af the Stite af Hlimeds



At June 30, 1994, the number of employers was:

Local school districts
Special districts
State agencies

1,091

The System provides retire-
ment benefits, health insurance,
death benefits and disability ben-
efits. 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 annu ity will be
reduced at the rate of 1/2 percent
for each month the member is un-
der 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 retire-
ment if retirement occurs before
July 1, 1995 and within six months
of the last day of service requiring
contributions and if the member
and employer both make a one-time
contribution to the System. A
member with less than 5 years of
creditable service and service on or
after July 1, 1947 is entitled to a
single sum benefit payable upon at-
tainmentof age 65,

The System membership consisted of:
923 Retirees and beneficiaries currently
152 receiving benefits 53,218
36 Inactive members®* 30,329
Current members * 128,939
212,486
* Estimated based on the latest avarlable data.

Public Act 87-1265 provided
an early retirement incentive
known as 5&5. The retirement
windows are June 1 through Sep-
tember 1 in 1993 and 1994. Retire-
ments may be delayed until 1995 if
more than 30 percent of those eli-
gible retired in 1994. Employees
may purchase up to five years of ad-
ditional service and receive an
equal number of years of age. Em-
ployees contribute 4 percent of the
highest salary used in the calcula-
tion of final average salary for each
year purchased, and employers con-
tribute 20 percent for each year
purchased. Employer contributions
can be made in a lump sum, over
five years in equal quarterly install-
ments, or under a different schedule
approved by the TRS Board of
Trustees.

A retirement benefit is deter-
mined by the average salary of the
four highest consecutive salary
rates within the last ten years of
creditable service and the percent-
age of average salary to which the
member is entitled. This percent-
age is determined by the following
formula: 1.67 percent for each of
the first ten years, plus 1.9 percent
for each of the next ten years, plus
2.1 percent for each of the next ten
years, plus 2.3 percent for each year
over 30. The maximum retirement
benefit, 75 percent of average sal-
ary, is achieved with 38 years of
service. Each annuitant who re-
tired after 1969 or made a qualify-
ing contribution receives an annual
3 percent increase in the current
retirement benefit beginning Janu-
ary 1 following attainment of age
61 or following the first anniver-
sary in retirement, whichever is
later.

Member contributions, estab-
lished by statute, are 8 percent of
earnings allocated as follows:

6 1/2 percent for retirement, 1/2
percent for post-retirement in-
creases and 1 percent for death
benefits, If a member leaves cov-
ered employment, the System will
refund a member’s contributions
upon request. The refund consists
of actual contributions excluding
the 1 percent death benefit contri-
bution.

For Focal Year Ended June 50, 1 594



Notes to the Financial Statements

NOTE (: CASH AND INVESTMENTS

At June 30, 1994, cash amounts on deposit with the State Treasurer
of $69,540,000 and the commercial bank of 1,594,000 are fully
collateralized and insured. The System's investments are categorized to
give an indication of the level of risk at year end. Category 1 includes in-
vestments that are insured or registered or for which the securities are
held by the System or its agent in the System's name, Category 2 includes
uninsured and unregistered investments for which the securities are held
by the counterparty’s trust department in the System's name. Category 3
includes uninsured and unregistered investments for which the securities
are held by the counterparty but not in the System’s name. As of June 30,
1994, the System holds no securities classified in either Category 2 or Cat-
egory 3.

Investments at June 30, 1994 and 1993 are summarized below;

[ Cost Market Value -l
1994 1993 1994 1993 i

Category I:
| Bonds $2,813,690,000 § 2,245,291,000 § 2,762,472,000 5 2,319.473,000
Corporate notes 2,077.941,000 1,934,796,000 2,037,248.000 1,967,602,000
Preferred stock 40,868,000 32,615,000 47,369,000 38,403,000
| Short-term investments:

I Commercial paper 151,132,000 85,473,000 151,078,000 85,473,000
US. Treasury bills 99,116,000 15,308,000 140,727,000 27,887,000
Collective investment funds 300,111,000 173,107,000 299.018,000 175,878,000

| Other 9,546,000 0 17,376,000 0

| Common stock 3,655,497,000 3,577,101,000 4,073,618,000 4,281,321,000

Currency investments 21,611,000 52,761,000 (6,299 000)* 68,566,000
$9,169,512,000 8,116,452,000 9,522,607,000 8,964,603,000
Not Categorized: o =B N N -
Real estate equity 2,088,856,000 1,854,629,000 1,785,142,000 1,530,340,000
Mutual funds 795,055,000 827,768,000 785,226,000 977,217,000
Alternative investments:
Limited partnerships 13,805,000 57,836,000 22,449,000 46,038,000
Farm land 128,060,000 90,068,000 126,328,000 93,569,000
Accrued interest and dividends 92,071,000 102,572,000 92.071.000 102,572,000

Total Investments $12,287,359,000 $11,049,325,000 $12,333,823,000 $11,714,339,000 I

* The negainve balavice ts cansed by 357 million i fareygn curvency pavables and $32 mallion m Open Forergm Exchange Contracts al June 36, 19594,
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The System has nonrecourse mortgages totaling $275,648,000
and $213,754,000 on real estate equities at June 30, 1994 and 1993,
respectively. The 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 $375,723,000 and
$344,519,000 of mortgages receivable which are fully secured by the
properties at June 30, 1994 and 1993, respectively.

The System participates in a securities lending program
whereby securities are loaned to brokers and, in return, receives col-
lateral of amounts slightly in excess of the market value of securities
loaned. Collateral consists solely of cash, letters of credit and gov-
ernment securities which are held by or reinvested at the discretion
of the master trustee. As of June 30, 1994 and 1993, TRS had out-
standing loaned investment securities having a market value of ap-
proximately $912,822,000 and $ 859,089,000, respectively, against
which it had received collateral of approximately $947,482,000 and
$913,552,000 respectively. At June 30, 1994, the System has in-
structed the master trustee to direct $14 1,683,000 of the collateral
received from securities lending to be invested in floating rate debt
securities collateralized by real estate investments which results in a
note payable from TRS. Income from securities lending was
$4,098,000 in FY 94 and $9,419,000 in FY 93 and is included in In-
vestment Income-Other,

Except as noted below, management believes that declines in
market values that fall below cost are temporary in nature and re-
flect normal fluctuations in the economic market. As such, no re-
serve is established for these holdings.

In general, there has been a decline nationally in the value of
real estate properties. Losses in market value judged to be other
than temporary have been recognized in TRS' financial statements
through the creation of a Reserve for Real Estate account which has
a balance of $25,129,000 and $23,607,000 as of June 30, 199+ and
June 30, 1993, respectively. These amounts are netted against the
Investments balance. Management believes that other declines in
appraised values are temporary in relation to the expected holding
periods of the investments.

For the fiscal year ended June 30, 1994, the fund had entered
into approximately 7,100 currency, equity and fixed income futures
and options contracts. The book and market values of the option
contracts were ($3,671,000) and ($4,258,000) respectively, or 0.03%
of the fund’s market value as of June 30, 1994. These values repre-
sent the liability of the repurchase price of the options.

NOTE D: FUNDING STATUS

AND PROGRESS

The pension benefit obligation is a
standardized disclosure of the present
value of pension benefits, adjusted for
the effects of projected salary in-
creases, estimated to be payable in the
future as a result of employee services
to date. The measure is the actuarial
present value of credited projected
benefits and is intended to help users
to assess the System'’s funding status
on a going-concern basis, assess
progress made in accumulating suffi-
cient assets to pay benefits when due,
and make comparisons with other
public employee retirement systems.

The pension benefit obligation is
determined as of June 30, 1994 and

1993. Significant actuarial assump-

tions are summarized as follows:

«  The present value of future pen-
sion payments is computed using
a discount rate of 8 percent. The
discount rate represents the esti-
mated long-term rate of returncn
current and future investments.

*  Future pension payments reflect
an assumption of a 4 percent sal-
ary increase due to inflation and a
3.4 percent salary increase for
merit adjustments.

»  Future pension payments include
post-retirement increases based
on § percent of the pension pay-
ment of the previous year.

[n 1994, additional actuarial as-
sumptions regarding factors which
had not previously been measured
such as severance pay, unused sick
leave and optional service were
adopted. These new assumptions
added $772.1 million to the FY94 un-
funded pension benefit obligation and
are identified separately in the recon-
ciliation table shown in this Note.

For Fucal Year Eunded June 30, 1994




Notes to the Financial Statements

NOTE D: FUNDING STATUS AND PROGRESS (Continued from page 19)

Based on this analysis, there were
minor changes in actuarial assump-
tions reflected in the 1993 valua-
tion. New assumptions were
adopted for the 1994 valuation and
are detailed in the following table.
The new assumptions were used to
calculate the 1996 employer contri-

An experience analysis is re-
quired by statute to determine the
adequacy of actuarial assumptions
regarding mortality, service and
compensation experience. The
most recent experience analysis
was performed for the four year
period ending June 30, 1992,

bution requirements under the
state funding law which will be ef-
fective in 1996 (Public Act 88-
0593).

A reconciliation of the un-
funded pension benefit obligation
for the years ended June 30, 1994
and 1993 is summarized below;

——

| 1994 1993 | 8

|
Unfunded benefit obligation at beginning of year 57.606,300,000 $6.847.391,000 |
Additions (deductions):
Employer cost in excess of contributions 639.746 000 551,158,000 |
Amendments: |
For FY 94 5,497 retirements under the |
TRS early retirement incentive program 193,098,000 -
For FY93: 624 retirements under the |
TRS early retirement incentive program —= 38,589,000
Addition to health care reserves 21,600,000 21,600,000
| Change in actuarial assumptions:
| For FY93-94¢
| New assumption for severance pay 223,335,000 —
New assumption for unused sick leave 295,570,000 —
New assumption for optional service purchases* 253,220,000 —
For FY92-93:
Revised assumptions for active & disabled mortality
and for incidence of disability = 12,544,000
Actuarial losses (gains) compared to assumptions:
Salary increases for continuing active members 196,373,000 237,332,000
Investment income (249,575,000) (351,089,000)
New entrant loss 17,517,000 23,543,000 |
Lower than expected mortality 23,508,000 20,987,000 |
Prior service credits 64,221,000 26,025,000
Severance pay for new service retirements 53,229,000 == |
Betirements with unused sick leave 76,605,000 — |
Delayed reporting of 3,398 retirements 96,420,000 —
Other** 243,484,000 178,220,000
Net additions 2,148,351.000 758,909,000
Unfunded benefit obligation at end of year $9.754 651,000 $ 7.606,300,000 |

Future member contributions sl cover $63 smllion of the merease o the unfunded pension benefit oblygation

There tlems inelude relrogeiive benefTts for lade relirees (50-1 00 lale reliremenis .nl:lﬂmf!_&:,l,dr‘#::'r'r termmations of vesled rml,hfn_fw'rs than erpecied,

chitnge tn nute of benefit acirwals from certified normal cost rate, retivements worth reciproval service evedits, and fiver disablements than er-

pected. FY 93 "Other™ alro ineludes severnice pay for newe service retirements, relirements woth unnsed stk leave and delayed reporting of retrre-

wnents Costsof these stems are shown sepantely for F¥ 94

f"lmlf'rf-rlrr.' rrve Annnal Financral Hf_lf':}r'f_lh-'rr the Teachers” Relerement Svstem of the Stale of Tllinoes



NOTE E:

Employer contributions made by the State of 11li-
nois are based on annual appropriations and are not
actuarially determined. The largest source of State ap-
propriations is made from the Common School Fund
(1994 - $233,786,000; 1993 - $225 850,000).

Another source of State contributions is the State
Pensions Fund (1994 - $27,570,000; 1993 -
$38,851,000) which represents a distribution to the
System of money escheated to the state.

The third source of employer contributions is fed-
eral and trust contributions. School districts and spe-
cial districts make these contributions for teachers paid
from federal and trust funds. Amounts received from
these sources were $16,754,000 in 1994 and
$17,202,000 in 1993,

Total contributions from these three sources (the
Common School Fund, the State Pensions Fund and
federal /trust funds) were $278,110,000 in 1994 and
$281,903,000 in 1993. These amounts represented 6.3
and 6.7 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
$4,722,000 in 1994 and $5,194,000 in 1993. School
district contributions for the employer's cost under the

Continued

CONTRIBUTION REQUIREMENTS

early retirement option were $409,000 in 1994 and
$18,269,000 in 1993. Early retirement option contribu-
tions declined significantly in 1994 due to the 5 & 5 early
retirement incentive program.

Total contributions from employers from all sources,
including the state’s General Revenue Fund appropria-
tions and school district contributions from the early re-
tirement option, were $483,465,000 in 1994 and
$305,974,000 in 1993. These amounts represented 10.9
percent of the annual covered payroll in 1994 and 7.3
percent in 1993. Included in total contributions for 1994
are $200,225,000 of early retirement incentive contribu-
tions. Of this total, $173,392,000 represents an accounts
receivable balance and $26,533,000 represents cash col-
lected in 1994, Because the amounts to be received are
non-interest bearing, the accounts receivable balance has
been discounted for financial statement purposes at a rate
of six percent.

In 1989, the lllinois General Assembly passed Public
Act 86-0273 which required a level of funding of the Sys-
temn that would pay normal costs as determined by the
actuaries plus amortization of the unfunded pension ben-
efit 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. The table below shows the required
and actual state contributions and funding shortfalls for
the period 1990 through 1995.

In Thousands of Dollars

Actual Cont

Fiscal Year Normal Cost Amortization  Total Requirement (CS,SPFFed) Shortfall
1990 $208,398 $ 74,571 282,969 $269,028 § 13,941
1991 216,783 112,548 329,331 269,879 59,452
1992 244,108 156,874 400,982 247,189 153,793
1993 279,754 215,259 495,013 281,903 213,110
1994 297,491 275,136 572,627 278,110 294517
1995 317,623 346,169 663,792 279,365* 384,427

Subsequent to June 30, 1994, a new state funding
law was enacted that will change state funding prac-
tices beginning in 1996, Public Act 88-0593 provides
tor a 50-year funding plan which includes a 15-year
phase-in period. The System’s funded ratio will be
90% at the end of the 50 year period. State contribu-
tions will be made through a continuing appropriation
instead of through the appropriations process.

[t should be noted that Public Act 86-0273 and
Public Act 88-0593 establish funding plans that do not
conform with official accounting pronouncements, par-

Estimates. 1995 shortfall is expected to be $4,500,000 greater than erigmally projected due to a lower estimate of federal contributions,

ticularly Accounting Board Principles Opinion #8
(APB #8) "Accounting for the Cost of Pension Plans.”
The contributions that will be required under
Public Act 88-0593 are presented in the Actuarial Sec-
tion of this report. The requirements of both Public

Acts are significantly different than the funding re-
quirements shown on the Supplemental Schedule of
Revenue by Source in the Required Supplemental In-
formation that are computed in accordance with
APB#5.

For Fiuscal Teor Ended June 30, 1994



Notes to the Financial Statements

NOTE F:

PENSION DISCLOSURE FOR TRS AS AN EMPLOYER

All of the System'’s full-time employees who are not eligible for another

state-sponsored retirement plan participate in the State Employees’ Retirement
System (SERS), which is a component unit of the State of lllinois reporting en-
tity. The SERS is a single-employer defined benefit public employee retirement
system (PERS) in which state agencies, including the System, participate on a
cost-sharing basis. The financial position and result of operations of the SERS
for FY94 and FY93 and the related GASB Statement 5: “Disclosure of Pension
Information by Public Employee Retirement Systems and State and Local Gov-
ernmental Employers” disclosures are included in the State’s Comprehensive
Annual Financial Report for years ended June 30, 1994, and 1993, respectively.
The SERS also issues a separate annual financial report (AFR).

A summary of SERS benefit provisions, changes in benefit provisions, em-

ployee eligibility requirements including eligibility for vesting, and the author-
ity under which benefit provisions are established, is included as an integral
part of the SERS AFR. Also included is a discussion of employer and employee
obligations to contribute, the authority under which those obligations are estab-
lished, as well as an explanation of the pension benefit obligation. The amount
shown below as “pension benefit obligation” is a standardized disclosure mea-
sure 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 the actuarial present value of credited projected

benefits.

The pension benefit obligation at June 30, 1994, and June 30, 1993, for the

SERS as a whole, determined through an actuarial valuation at that date, was
$6,502.1 million and $6,044.5 million, respectively. The SERS net assets avail-
able for benefits on these respective dates (valued at cost) were $3,721.9 million
and $3,496.5 million, leaving unfunded pension benefit obligations of $2,780.2
million and $2,548.0 million. The System’s FY94 and FY93 contribution re-
quirements represented .14 percent and .15 percent, respectively of total contri-
butions required of all state agency/department employers participating in

SERS.
Ten year historical trend information designed to provide information

about SERS progress made in accumulating sufficient assets to pay benefits
when due is presented in its separately issued AFRs for the years ended June

30, 1994, and June 30, 1993, respectively.

| Pertinent financial information relating to the System’s participation in SERS 1s summarized as follows:

* The System’s covered payrolls
for FY94 and FY93 were $35.8
million and $3.6 million and the
payrolls for all System employees
were $5.3 million and $4.3 mil-
lion, respectively.

* The System's (i.e, the
employer's) actuarially deter-
mined contribution requirements

for FY94 and FY938 were $211.7
thousand and $175.3 thousand,
respectively, or 5.57% and 4.87%
of the System's covered payrolls.
For FY094, the System's and em-
ployees’ contributions actually
made were $211.1 thousand and
$151.2 thousand, respectively,
which represents 5.6% and +.0%,
respectively, of the current year

covered payroll. For FY98, the |
System's and employees’ contri-
butions actually made were

$183.2 thousand and $144.1
thousand, respectively, which
represents 5.1% and +.0%, re-
spectively, of the covered payroll. |
During FY94, employee contri- |
butions of $151.2 thousand were
made on behalf of employees by

the System.

[e o e o .
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Continued

NOTE G:

RESERVE BALANCES

The balances in the reserve accounts at June 30, 1994, and June 30, 1993, were as follows:

Year Ended June 30 These statutory reserve
1994 1993 I accounts are maintained in

Post-retirement increases:
Minimum retirement allowance
Supplementary payments

|Health insurance

Employers’ contributions
Total reserves

Pension Benefit Obligation

Members' accumulated contributions

Unfunded pension benefit obligation

$4,010,738,204 $ 3,958,054,256

accordance with provisions
of 40 1LCS 5/16-101 et
seq. (1993). Final reserve

1790841 1,081,886 allocations cannot be made
38 g?i’gig 63 ggé‘g;; until am_mal update pro-
7940973537 _ 6,856,303970 | Sesng s completedin
$1 é’ggi‘géi’ggg S1 g’ggg’gzg‘ggg :;r:;:'\'e; :inl.;l ISI :::LIHEII the

actuarial value of assets

Members' Accumulated Contri-
butions:

This reserve accumulates, with
6 percent interest, the contribu-
tions by members prior to retire-
ment. Contributions are made by
salary deduction (6 1/2 percent of
salary) and are fully refundable
upon withdrawal from the System,

excluding interest credited thereon.

The interest accrued is refundable
only in the event of death. Interest
is credited as of the date of retire-
ment 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 an-
nually based upon the individual
member balance in the reserve at
the beginning of the fiscal year.

Minimum Retirement Allow-
ance:

In 1974, a minimum retire-
ment allowance equal to $15 per
month for each year of creditable
service at retirement, up to a maxi-
mum of $450 per month for 30 or
more years of credited service was
established. To qualify, annuitants
are required to make a one-time
contribution which is credited to
the reserve. Interest at 6 percent is

credited to the reserve annually,
based upon the average reserve bal-
ance. The State of Illinois also ap-
propriates funds necessary to pay
the minimum benefits provided in
the legislation. All benefits paid
under this program are charged to
the reserve.

Supplementary Payments:

In 1961, legislation was en-
acted to provide for increased annu-
ities to members then retired who
met certain specified requirements.
Annuitants were required to make
a one-time contribution which was
credited to this reserve. The State
of Illinois also appropriates funds
which are credited to the reserve.
Interest at 6 percent is credited to
the reserve annually, based upon
the average reserve balance. The
annuity increases resulting from
this legislation are charged to the
reserve,

Health Insurance:

40 ILCS 5/16-153.4 (1993) au-
thorizes the Health Insurance Re-
serve. The Board of Trustees is au-
thorized to transfer up to $20 mil-
lion annually from its investment
earnings in excess of 4 percent per

$21,746,875,000 $18,485,890,000

(cost value).

annum, Interest is credited to this
account at a rate of 8 percent annu-
ally based on the System’s actuarial
rate of return assumption. Subsidy
payments for annuitant premiums
are charged to the reserve,

Employer’s Contribution:

This reserve serves as a clear-
ing account for income and ex-
penses of the System. The reserve
is credited with contributions from
the State of [llinois not specifically
allocated to other reserves, member
and employer contributions, income
from invested assets of the System,
the interest portion of the accumu-
lated contributions of members
granted refunds and contributions
from annuitants which qualify for
automatic annual Increases in annu-
ity. The reserve is charged with
amounts necessary to be trans-
ferred to the Members' Accumu-
lated Contribution Reserve, all
amounts necessary to be refunded
to withdrawing members, all ben-
efits paid to temporarily or acciden-
tally disabled members, all death
benefits paid, all health insurance
costs and survivor benefit contribu-
tions refunded to annuitants.

== For Fucal Year :E'_.-.'h.rla'.'}' June 30, 1054



Notes to the Financial Statements Continued

NOTEH POST-RETIREMENT HEALTH CARE BENEFITS

In addition to the pension henefits described in Note B, TRS provides
post-retirement health care benefits, in accordance with state statutes, to
all members receiving a monthly benefit from the System. Currently,
there are 53,218 members receiving monthly annuity benefits of which
26,398 are enrolled in the TRS health plan. TRS subsidizes 75 percent of
the premium for these enrolled members. During the year, TRS paid
$49.5 million in premiums for enrolled members.

NOTE I ADJUSTMENT OF NET ASSETS AVAILABLE
FOR BENEFITS

As noted in the Statements of Revenue and Expense and Changes in
Net Assets, the fund recorded a $133,466,000 adjustment to net assets
available for benefits during FY 94 due to the understatement of prior
year's investment income and gains. During FY 94, it was discovered
that TRS inadvertently had not recorded approximately $25 million in in-
come and $108 million of realized gains from FY 89 through FY 03 for a
total understatement to revenue of $133 million.

In management'’s opinion, the unrecorded amounts were not material
to the TRS financial statements for any individual prior year and, accord-
ingly, amounts previously reported in TRS' financial statements have not
been restated.

Comprehensive Annwal Finaneial Repart for the Teachers” Retirement Syiten of the State of Illinows



~ Required Supplemental Schedules

HISTORICAL TREND INFORMATION

Schedules of historical trend information are presented below.
These are designed to provide information on the System’s progress in
accumnulating assets to pay benefits when due.

l Supplemental Schedule of Revenue by Source (In millions of dolla m'—i
‘ Employer Contributions |
Actuarially
Percentage Required Percentage

Year of Annual  Amount of Annual
Ended Employee Employer  Covered (Nommal Cost Covered Investment

| June 30 Contributions = Contributions  Payroll  plu Interest) Payroll  Other® Income Total
1985 207 215 8.7 437 17.7 | 22 445 889
1986 220 239 9.1 439 167 | 21 813 1,293

‘ 1987 238 258 9.1 440 15.5 22 835 1,353
1988 253 220 7:3 506 16.8 22 560 1,055 |
1989 268 237 7.5 559 17.6 24 560 1,089 |

| 1990 284 269 79 617 18.1 24 214 1,391
1991 311 270 7.1 686 18.2 24 662 1,267
1992 351 247 6.2 77l 194 25 1,114 1,737
1993 363 282 6.7 833 19.9 24 1,143 1,812
1994 413 278 6.3 918 20.8 205 989 1,885

*  Other melusdes Minomum Retirement, ERC, ERT and Supplemental Contributions.

Supplemental Schedule of Expense by Type (I mullions of dallars)

Year Ended  Age Post Survivor  Disability  Health Administrative/
June 30 Retirement Retirement Benefits  Benefits  Insurance Refunds  Other Expenses  Total

1985 238 61 17 6 3 24 3 352
1986 264 65 19 74 5 26 4 390
1987 290 75 21 7 5 26 5 429
| 1988 316 83 23 7 7 21 5 462
1989 348 88 25 8 8 20 6 503
1990 379 96 26 8 11 22 41 583
1991 414 106 29 9 15 19 8 600
1992 457 117 31 9 28 19 12 673
1993 504 129 34 10 38 19 10 744
1994 635 142 38 9 50 22 11 907

For Fucal Year Ended Jiene 30, 1954 E



Required Supplemental Schedules

- Supplemental Schedule of Fund ing I’r_t}ngess_ (In millions of dollars) I

June 30

1985
| 1986
1987
1988
1989
1990
1991
1992
1993
1994

£y
(1) (2) (s) UnfEuEded
Net Assets Pension Percentage Pension Benefit

Available Benefit Funded Obligation
for Benefits Obligation (1)/(2) (2H1)
4,265 7,982 53.4 3,717
5,168 8,687 59.5 3,519
6,092 9950 61.2 3,858
6,684 10,922 61.2 4,238
7,272 11914 61.0 4,642
8,080 13,663 59.1 5,583
8,747 15,141 57.8 6,394
9812 16,659 58.9 6,847
10,880 18,486 58.9 7,606
11,992 21,747 55.1 9,755

(5)

Annual
Covered

Payroll

2,472
2,633
2,834
3,007
3,172
3,402
3,777
3,976
4,189
4413

Continued

()
Unfunded Pension
Benefit Obligation

as a Percentage
of Covered Payroll

(4)/(5)

150.3
133.6
136.1
140.9
146.3
164.1
169.3
172.2
181.6
221.1

Analysis of the dollar amounts of net assets available for benefits, pen-
sion obligation, and unfunded pension benefit obligation in isolation can
be misleading. Expressing the net assets available for benefits as a per-
centage of the pension benefit obligation provides one indication of fund-
ing status on a going-concern basis. Analysis of this percentage over time
indicates whether the System is becoming financially stronger or weaker.
Generally, the greater this percentage, the stronger the system. Trends in
unfunded pension benefit obligation and annual covered payroll are both
affected by inflation. Expressing the unfunded pension benefit obligation
as a percentage of annual covered payroll approximately adjusts for the ef-
fects of inflation and aids analysis of progress made in accumulating suffi-
cient assets to pay benefits when due. Generally, the smaller this percent-
ape, the stronger the system.

o 2} i 3 v - ¥ - -
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Supplemental Schedules

Administrative EXPEHSES (For fiscal years ended June 30] i

1994 1993

Personal services $6,854,000 $5,455,000 '
| Professional services 791,000 1,274,000 i

Postage 426,000 312,000

Machine repair and rental 275,000 273,000

Other contractual services 470,000 444 000

Commaodities 204,000 300,000
| Occupancy expense 374,000 399,000

Provision for depreciation of equipment 659,000 742,000

Loss on disposition of equipment 35,000 22,000 ‘

| $10,088,000 $9,221,000 I

L — L

[ Cash Receipts and Disbursements (For fiscal years ended June 30) :l

1994 1993
Cash balance at beginning of year $ 2,246,000 $ 930,000
Cash receipts:
Member contributions 397,637,000 362,202,000
Employer contributions 309,447,000 304,280,000
Investment income 779,855,000 691,453,000
Annuities returned 520,000 480,000
Investments sold 23,895,011,000 14,068,925,000
Total cash receipts $25,382,470,000 $15,427,340,000
|
Cash disbursements:
Benefits 880,224 000 715,860,000
Refunds 22,409,000 19,212,000
Administrative 10,201,000 8,304,000
Real Estate and investment manager expenses 196,198,000 163,399,000
Investments purchased 24 278,197, 000 14,519,249 000
Total cash disbursements $25,387 229,000 $15,426,024,000
Cash balance at end of year $(2,513,000)  $ 2,246,000 : |

Far ..f-'.' real Year Ended June 30, 1559 27
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Teachers’ Retirement System
of the State of Illinois

Actuarial Information
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Actuary’s Certification

BUCK
CONSULTANTS

OL Wost Morfros Street  Suite 1TOD
Chicago, lllinpis 60603

Movember 14, 1994

Board of Trustees

Teachers® Retirement System
of the State of llinois

2815 West Washington Street

Springfield, Illinois 62794

Subject: Pension Benefit Obligation as of June 30, 1994
Ladies & Gentlemen:

Based upon our annual actuarial valuation of the Teachers” Retirement System of the State of
Hlinois, we have determined the pension benefit obligation of the System 1o be $21, 746,875,000
as of June 30, 1994, The valvation was performed in accordance with generally accepted
actuarial principles and procedures, using the projected unit-credit actuarial cost method.

The June 30, 1994 valuation reflects new actuanal assumptions for severance pay, service credit
for unused and wncompensated sick leave, and optional service purchases. The effect of these
assumplion changes was (o increase the pension benefit obligation by 3772, 125 000,

The actuarial valuation was based on a census of retired members as of June 30, 1994, and a
census of active and inactive members as of June 30, 1993, which were submitted to us by the
System, While we did not verify the data at their source, we did perform tests for intemnal
consistency and reasonability in relation to the daa submitted for the previous valuation. We
also understand that the outside auditor of the System has made an examination of the
membership data.

The valuation is based on the benefit provisions of TRS in effect on June 30, 1994, The
actuarial assumptions used in the valeation are those specified by the Board of Trustees of the
System based on recommendations made by the acluary.

In our opinion, the amount of $21,746,875,000 is a fair representation of the pension benefit
obligation of the System as of June 30, 1994,

submitted,

o

~hnsulting Actuary
IWT:mak

r T

Buck Conzultanis: Ing
213322288 Fax 3121 332-824E

Buck Consultants, the
actuarial consultant for
TRS, 1s based in Chicago,
Hlimots. The services of Buck
are retained annually.

J0
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Actuarial Information

Actuarial information provides
nsight into the magmitude of obliga-
tions tmeurred by the System. Vartous
measures of financial condition are
used to gauge progress in coverng
earned benefit costs and to evaluate the
System's ability to meet its obligations.
Thus section reviews several of those
IMEASHTES.

Thas section also discusses Public
Act 88-0593 (8B 533), the new pen-
ston funding legislation which requires
increases 1 state contributions begin-
ning in FY 96. The requirements of a

Sformer funding measure, Public Act
86-0273 (also referred to as SB 95),
and state appropriations for FY 94

and F'Y 95 are also compared.

A total of 6,121 ERI retirements
are reflected in the valuation as of
June 30, 1994. Most of these retire-
ments were processed in July and Au-
gust 1993 and June 1994, About
5,200 ERI retirements processed afler
June 1994 and additional delayed re-
tirements will be reflected in the June
30, 1995, valuation.

The System complies wath the re-
porting requarements issued by the
Governmental Accounting Standards
Board in November 1986 under
Statement Number 5: Disclosure of
Pension Information by Public Em-
plovee Retirement Systems and State
and Local Governmental Employers.
Thus statement prescribes financial dis-
closure requarements for public em-
ployee retiree systems and includes a
standardized measure of the pension
benefit obligation. The System uses
this standardized measure for deter-
maning funding requivements and for

JSmancal reporting. The actuarial ter-
minology used m GASE Statement
Number 5 ts used consistently for all

[financtal and funding exhibais.

:

Funded Ratio

RESULTS OF THE ANNUAL ACTUARIAL VALUATION

The purpose of the annual valuation is to measure the System’s total
liability for all benefits earned to date. The types of obligations are cat-
egorized in the table below. Net assets are subtracted from the pension
benefit obligation to obtain the System’s unfunded benefit obligation, the
value of benefits not covered by the System's assets. Net assets divided
by the pension benefit obligation yields the funded ratio.

An increasing funded ratio is one indicator of an improvement in fi-
nancial condition; however, the TRS funded ratio (at book value) for FY
94 is 3.8 percentage points lower than the FY 93 funded ratio. (See Rec-
onciliation of the Unfunded Pension Benefit Obligations, p. 32.)

Actuarial Valuation (In Miiltons of Dollars) I
| Year Ended June 30 1994 1993
Pension benefit obligation:
Retirees and beneficiaries currently
receiving benefits $ 10,089 $ 7511
Terminated employees not
yet receiving benefits 375 308
Current employees:
Accumulated employee contributions 2,850 2,710
Employer-financed vested 3,046 2,690
Employer-financed nonvested 5,387 5,267
Total pension benefit obligation 21,747 18,486
| Net assets available for benefits (book value) 11,992 10,880
' Unfunded pension benefit obligation $ 9,755 $ 7,606

55.1%

58.9% |

The following sections of this report present the major factors
affecting the results of the actuarial valuation. These sections are:

*  Reconciliation of the Unfunded Pension Benefit Obligation
* New Actuarial Assumptions (FY 94 valuation)

In addition, the Supplemental Actuarial Information section
reviews:

* State funding practices
(including Public Acts 86-0273 and 88-0593)
* Employer's Normal Cost plus Interest
* Historical Tests of Financial Condition
*  Cash Flow Summary
*  Actuarial Assumptions

For Frscal Year Ended June 30, 19



Actuarial Information

RECONCILIATION OF UNFUNDED PENSION BENEFIT OBLIGATION

The table below details the reasons the System's projection of income and decreased the unfunded
unfunded pension benefit obligation changed during ~ pension benefit obligation; however, this gain was

FY 94 and FY 93. The amounts shown represent not as significant as the FY 93 gain. Large invest-
the differences between actuarial assumptions and ment gains are not expected to continue. The $193
experience. In FY 94, new actuarial assumptions million shown for ERI retirements in F'Y 94 repre-
caused the most significant increase in the unfunded  sents the net increase in the unfunded lability after
pension benefit obligation. Historically, however, the future value of employer and employee contri-
the most significant actuarial loss (which increases butions have been subtracted from the increase in
the unfunded pension benefit Ongatiml} has been the pension henefit nhiigatim\ due to the retire-

the difference between the employer's normal cost ments taking place in FY 94. The other factors
plus interest and employer contributions. (See listed in the table added to the increases in the un-
Employer’s Normal Cost plus Interest, page 35.) funded pension benefit obligation.

In FY 94, investment income exceeded the actuary's

' Reconciliation of Unfunded Pension Benefit Obligation  (in Millions) I

Year Ended June 30 1994 1993

Unfunded pension benefit obligation at beginning of year 87,606 56,847

Additions (deductions)

Employer cost in excess of contributions 640 551
Plan amendments (PA 87-1265 -ERI)
FY 94 5497 retirements; F1 83 624 refirements 193 39
Addition to health care reserves 22 22
Changes in assumptions
New assumption for severance pay 223 — * Future member conbrobuitions woll
New assumption for unused sick leave 296 — cover $63 mullion of the increase i the

253 = nnfended penston benefit obligaiion,
L "Oiher” includes:
a. Retroactive bemefils for late refirees
[(E0-1043 lale retirencenis annnally,
b, Fewwer terminattons of vested em-

New assumption for optional service purchases®

Revised assumptions for active and disabled morrality

and for incidence of disability — 13
Actuarial losses (gains) compared to experience

Salary increases 197 237 ployees than expectad
Investment income (2307 (351) ¢ Change m rate of benefil acernals
New entrant loss 18 23 [from certified normal cost rate,
Lower than expected mortality 24 21 | i Retirement with reciprocal service
Purchases of prior service credits &4 26 I f'ri'ﬂ'r!-f. .
Severance pay for new service retirements 532 - ¢ Fewer desablements than expected
Retirements with unused sick leave 7 — |
Dealavad i s £ 1.“‘ ; ; 92 Naote: FY 98 "Other” also in-
L& .l_!,t.:'rt porting of 3,398 retirements = eludes severance pay for new service re-
Other 243 ]?8 hiretnents, refirements werdh wmsed sick
Net additions o 2,149 759 [T feupe, and delayed reporting of 1,411 re-
. = : tiremnents. Costs of these tems are shown
Uinfunided pension benefit obligation at end of year 9,755 57,606 l separaldl e I-‘);{:u-s
FY 94 actuarial losses resulted from average 10.3 percent, compared to the 8 percent assumption.
salary increases of 5.6 percent, compared to the The actuarial rate of return is based on changes in

composite 7.+ percent assumption. FY 94 actuarial  the cost value of assets, while the various rates of
gains resulted from the actuarial investment return  return discussed in the Investment Section of this
{including interest, dividends and realized gains) of report are based on changes in market value.

E Comprehensive dnnnil Financoal Report for the Teachers” Rettrement Systen of the State of Hlimors



NEWACTUARIAL ASSUMPTIONS

With the FY 94 valuation, the
TRS Board of Trustees, upon the
actuary’s recommendation, has
adopted three new actuarial as-
sumptions regarding severance
pay, sick leave and optional service.
These changes will allow more
precise measurement of benefits
being earned each year by active
members,

Collectively, these three as-
sumptions caused the FY 94 un-
funded pension obligation to in-
crease by $772 million. This is an
estimate of additional benefits
earned by current members under
the new assumptions, payable at
their retirement.

The FY 94 actuarial valuation
is used to determine the FY 96
funding requirements. Under the
new state funding plan (Public Act
88-0593) which becomes effective
in FY 96, the contribution require-
ments certified by the TRS actuar-
ies include the effects of the new
assumptions. Therefore, the fi-
nancial condition of the System
will eventually improve because
the costs of benefits being earned
will be more accurately measured
and the state will be required to
fund the certified amounts.

Following are brief explana-
tions of the three assumptions and
a chart illustrating their estimated
impact.

Severance Pay. Severance
pay increases final average salary,
which in turn increases retirement
benefits. Since previous assump-
tions did not account for this fac-
tor, the estimated value of benefits
was understated.

Sick Leave. Members may
obtain up to one year of service
credit for unused and uncompen-
sated sick leave at retirement. This
type of service credit had not previ-
ously been specifically reported to
the actuaries; therefore, no assump-
tions accounted for it. As a result,
the total amount of service at re-
tirement has been underestimated
for many retiring members.

Optional Service. Members
may purchase various types of non-
TRS service to enhance retirement
benefits. Typically, members pur-
chase this service as they near re-
tirement. This additional service
will not be reflected in the actuarial
valuation until retirement.

Member contributions will
cover about 25 percent of the cost
of providing this additional service;
a portion of the $253 million figure
will be offset over time as those
member contributions are received.

New Actuarial Assumptions {In Mullsons of Dollars) I

Factor

Severance Pay
Sick Leave
Optional Service
Total

Increase
in Pension
Benefit
Obligation !

§ 223
296
253

$ 772

Continued

Sources of Contributions

There are three sources of con-
tributions to the System’s trust
fund: investment income, member
contributions and employer contri-
butions. Collectively, the three af-
fect the funded ratio and the sol-
vency test (page 37). Individually,
however, employer contributions
are the most important indication
of the employer's commitment to
the long-term stability of the fund.
(See Employer's Normal Cost plus
Interest, page 35, and Reconcilia-
tion of the Unfunded Pension Ben-
efit Obligation, page 32.)

Investment income depends
on asset allocation and market con-
ditions. For TRS, this has been the
most significant source of income
for several years.

Member contributions (5 per-
cent of salary) are specified under
the inois Pension Code (40 ILCS
5/16-152) and are the most stable
source of System income.

Employer contributions are
also specified under the statute.
The State of Illinois is considered
the “employer” in most cases, al-
though contributions may also
come from federal or other sources.
The state has never complied with
statutory funding requirements;
however, beginning in FY 96, the
state will be required to make the
contributions specified under PA
88-0593, the new funding law.

For Frscal Year Ended June 30, 15954



~ Supplemental Actuarial Information

STATE FUNDING PRACTICES

In any organization, retire-
ment benefits earned during em-
ployment should be considered
part of the payroll expense for each
employee. Sound budgeting prac-
tices would ensure that, as an em-
ployee retires, the accumulated
fund is sufficient to cover the cost
of the benefits payable to that em-
ployee.

Since the State of llinois has
never complied with any actuarial
or statutory funding requirements

was reduced to 51 percent. InFY
84, 77.5 percent was recommended,
but was reduced to 60 percent.
This 60 percent level became a de
facto standard for contributions to
the systems and was the basis of
the appropriations made in FY 85
and FY 86. In FY 87, 60 percent
was recommended but 58 percent
was enacted. In FY 88, an aggre-
gate level of 44 percent of payout
was enacted. Eventually, payout
was no longer used as the basis of

pension appropriations. Instead,
the prior year's funding level be-
came the standard, with some in-
creases due to the timing of distri-
butions from the State Pensions
Fund. (It should be noted that if
state contributions had continued
being based on a set percentage of
benefit payout, those contributions
would have increased dramatically
as benefit payouts escalated and
may have exceeded some types of
actuarial funding requirements.)

governing payments to the Sys-
tem, TRS compares poorly under
most standard actuarial measures.
Public Act 88-0593 will begin to
strengthen the System's financial
position as required state contribu-
tions increase. Followingisa
brief history of state pension fund-
ing practices that have contributed
to the System’s current financial
condition,

Percent of benefit payout
was used to determine state pen-
sion contributions for many years.
From FY 73 through FY 81, state
contributions to the five state re- [ =
tirement systems were based on | PA 86-0273 (Senate Bill 95) Funding
100 percent of each system’s ex-

Public Act 86-0273 (SB 95) was enacted in 1989 and provided for
amortization of the System's unfunded pension benefit obligation over 40
years after a seven-year phase in (FY 90-FY 96). However, the state has
never complied with these funding requirements and has continued its
practice of essentially level funding. The table below shows the required
and actual state contributions and funding shortfalls for FY 90 - FY 95,

A lawsuit which would require the state to comply with the SB 95
funding requirements is still expected to be set for oral argument in the
Appellate Court of [llinois, First Judicial District. (A related issue in the
case, regarding the constitutionality of the 'Y 92 transfer of $21 million
from the State Pensions Fund to the State’s General Revenue Fund, has
been dismissed as moot by the Illinois Supreme Court.)

(In Millians of Dolfars)

pected benefit payout. (Contribu- Fiscal Normal Tatal Actual Cont

Fians wers niot. related to the crsts Year Cost Amortization Requirement (S, SPF, Fed) Shortfall |
of benefits earned by active mem- | 1990 $208.4 § 74.6 $283.0 $269.0 $140 |
bers or the size of a system's un- 1991 216.8 112.5 3293 2699 59.4 |
funded pension benefit obligation.) 1992 2441 156.9 401.0 247.2 153.8

In FY 82, 100 percent of payout 1993 279.8 215.3 495.1 2819 213.2 |
was proposed, but fiscal problems 1994 2975 2751 572.6 278.1 2945

in the state resulted in a reduction | 1995 317.6 346.2 663.8 179.4% 384.4° I

to 62.5 percent of payout. In FY =
83, 70 percent of payout was pro-

posed as part of a plan to start

building back to 100 percent of

payout, but this recommendation

The extimated FY95 shortfall shown is expected to be §4.5 million greater than oryginally
projected due to a lower estimalte of federal contributrons.

Camprehensive Aunual Fraancial Report for the Teachess” Retivemen! System of the State af Winors




Contnued

Public Act 88-0593 (5B 533) was enacted in
1994 and provides for a 35-year amortization after a
15-year phase-in (FY 1996-FY 2010). State contribu-
tions will be gradually increased during the phase-in
period to a level percentage of active member payroll.
The plan calls for each state system to attain a 90 per-
cent funded ratio (the current average among public
plans nationwide) by the end of FY 2045.

Compared to PA 86-0273, the most significant
change in the new law is the continuing state appro-
priation language which requires the state to make
contributions to its retirement systems before funding
other state programs. This makes the new funding
law much more meaningful than previous funding
measures which have been enacted and ignored. Em-
ployer (state and federal} funding levels under PA 88-
0593, which becomes effective in FY 96, are shown be-
low.

Under the new law, the System’s fi-

(Beginning in Y 96) nancial position will not immediately

|' PA 88-0593 (Senate Bill 533) Funding ‘

improve due to the phased-in contribu-

Estimated Employer ; ; : i
Fiscal (State and Federal) Riinlonas Funded tions required during the ramp period.
Vors Contrbnt ot Canmihutione Ratio However, this enforceable funding
(Tn Millions) ~ Asa%of Payroll  Endof Year policy should eventually lead to a
'—1 995 T $279 6.0% 54 3% _ strengthened financial condition for
1996 341 70 53 4 TRS and the other state systems
1997 409 8.0 52.7
1998 482 a.0 52.3
2010 1,833 20.9 56.4
" Additional amounts for mintniem and supplemental benefits will be incheded m

actuarial fundeng requirements beginning in F1° 96,

et Level fundmg amount.

EMPLOYER'S NORMAL COST PLUS INTEREST

Theoretically, if the employer (in this
case, the State of [llinois) contributes an

| Employer’s Normal Cost plus Interest

(In Millions of muursgl

amount equal to normal cost plus interest
on the unfunded pension benefit obligation
and all of the System's actuarial assurmp-

tions (page 39) exactly match its experi-
ence, the unfunded pension benefit obliga-
tion would not change. The amount owed
by the employer to cover the cost of ben-
efits earned by active members during the
year (normal cost) would be fully covered.
The portion of the employer's contribution
that covers interest on the unfunded pen-
sion benefit obligation would keep it from
growing like the unpaid balance on a credit
card.

However, the state funding shortfalls

Year Ended June 30 1994 1993
Employer’s normal cost $ 309 $ 285
Interest on unfunded pension benefit

obligation at beginning of year 609 548
Total employer’s cost 918 833
Deduct employer contributions:

State of llinois* 261 265

Federal and trust funds 17 17
Total employer contributions 278 232
Employer’'s cost

in excess of contributions $ 640 $ 551

* State conirbuttons exclide mimimum and supplemental benefits nat included in acen-

artal costs,

realized by TRS in FY 94 and FY 93 have added well over a half billion
dollars to the unfunded pension benefit obligation each year. This short-
fall has been the single most important factor explaining the change in the
System's unfunded benefit obligation for the past several years.

5
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_ Supplemental Actuarial Information

HISTORICAL TESTS OF FINANCIAL CONDITION

I'he Funded Ratio shows the (I Millions of ”“m-ﬂ;

percentage of the pension benefit

obligation covered by net assets Pension

at either cost or market. Increas- As of Net Assets  Net Assets Benefit Funded Ratio®
; i - T June 30 at Cost at Market Obligation At Cost At Market
ing percentages generally indi- A

ates improvements in financial -
cates iImp i 1985 § 4,265 § 4,598 § 7,982 53.4% 57.6%

condition. 1986 5,168 5,952 8,687 595 685
1987 6,092 6,958 9,950 612 699
1988 6,684 7,055 10,923 61.2 64.6
1989 Frp. 8,088 11,914 61.0 67.9
1990 8,080 8,924 13,663 5%.1 65.3
| 1991 8,747 9,458 15,141 57.8 62.5

1992 9,812 10,440 16,659 58.9 62.7
| 1993 10,880 11,545 18,486 589 625

1994 11,992 12,039 21,747 55.1 554
‘ =— =— .

* The System's actuartes conducted analyses for the four-year periods ended June 30, 1981,

June 30, 1985, and Sune 30, 1992; and for the three-year period ended June 30, 1988, The
effects of these analyses were reflected in the penston benefit obligation for the vears ended
June 30, 1982, June 30, 1987, and June 30, 1993, respectrvely; there was no effect on the
pension benefil obligation resulting from the three-year pertod ended June 30, 1988,

The Payroll Percentages centage decreasing. For TRS, unfunded liability. The largest
table facilitates various types of however, this percentage is increas-  portion of the increase in this per-
comparisons. Showing the ing. The actuarially required centage is due to the interest pay-
System's unfunded pension benefit  employer's cost under normal cost  ment that acerues on the unfunded
abligation as a percentage of pay- plus interest (Column 8) shows the  liability. Employer contributions as
roll (Column 3) is a standard mea-  percent of payroll the employer a percent of payroll (Column 10)
sure of the relative size of the un- would need to contribute each year  show that the state’s contributions
funded pension benefit obligation.  to cover its portion of the benefits ~ to the System relative to payroll
Generally, a system that is grow- carned by active members during and actuarial funding requirements
ing stronger will show this per- the year and stabilize the System's  have dropped steadily over time.

[ i - o e U N

. Payroll Percentages {In Millions of Dollars) I
| Unfunded Pension Actuarially Required Employer's Cost ‘ Employer
- Benefit Obligation (Emplayer's Norwal Cost pls Inlerest] | Contributions |
Unfunded  Percent Percent Interest on Percent Percent
Year Member PRO of Employer's of Unfunded Pension of Employer of |
Ended Fayroll Amount Payroll | Normal Cost  Payroll Benefit Obligation Total Payroll |[Contribution Payroll
| duneso (1) @  ® | (5) (8) M ® | o (o |
1985 §2472 §3716 150.3% | 5 184 7.4% & 253 5437 17.7% | 8215 8.7%
1986 2,633 3519 133.6 | 179 6.8 260 439 16,7 | 239 9.1
1987 2,834 3,858 1361 194 6.9 246 440 15.5 258 9:1
| 1958 3,007 4,238 140.9 | 197 6.6 309 Al 16.8 220 7.2
1989 2172 4,642 146.3 220 69 339 359 17.6 237 7B
1990 3,402 55683 164.1 194 57 423 617 18.1 269 7.9
1991 3,777 6,394 169.3 239 6.3 447 686 182 270 71 |
1592 3,976 6,847 172.2 259 6.5 512 771 19.4 247 6.2
1993 4,189 7,606 181.6 285 6.8 548 833 19.9 282 6.7
1994 4413 Q.755 221.1 a1 6.9 608 918 20.8 278 6.3

* Foractuarial comparisons, school district early reteremment option and state menenum and supplemental contributrons are wol mcheded
employer contrebutions. BRI contributrons and rececvables are also exeluded from FY 94 figures because the costs of ERT are not part of the
regular aotwarsal costs of the System

J& e , - - ey : . o T
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Continued
The Solvency Test exhibit compares the umns are arranged in order that the assets would be
System’s net assets with members’ contributions, the used to cover certain types of obligations if the System
amount necessary to cover the present value of ben- were to terminate. Employee contributions would be
efits currently being paid, and the employer's portion refunded first, amounts due for current beneficiaries

of future benefits for active members. It measures the  would be covered second and the employer’s obliga-
System's ability to cover different types of obligations  tion for active members would be covered last. Col-

if the plan were terminated. umns 1 and 2 should be fully covered by assets. The
Column 1 represents the value of members’ accu- portion of Column 3 which is covered by assets should
mulated contributions. Column 2 represents the increase over time but has decreased since FY 89.
amount necessary to pay participants currently receiv- For the first time since FY 85, the System
ing benefits. Column 3 represents the employer’s por-  failed the minimum standards of the solvency test
tion of future benefits for active members. The col- in FY 94,
————— ———— E—— .
| Solvencr Test (Tn Millrons ui Doliars) I
‘ Participants Active Percentage of
Members' Currently Members, Benefits
Year Accumulated Receiving Employer Covered by
Ended Contributions Benefits Paortion Net Net Assets s
June 30 (1) (2} (3) Assets {1} (2) (3)
1985 1,472 3,130 3,380 4,265 100 89 0
1986 1,596 3,402 3,689 5,168 100 100 5
1987 1.718 g 4,455 6,092 100 100 13
1988 1,860 4.165 4 898 6,684 100 100 13
1989 2,004 4528 5,382 7,272 100 100 14
1990 2,167 5,121 0,375 8,080 100 100 12
1991 2,312 5,743 7,086 8,747 100 100 10
1992 2,503 6,338 7818 9,812 100 100 12
1993 2,710 7,511 8,265 10,880 100 100 ]
1994 2,850 10,089 8,808 11,992 100 a1 0

The TRS Funding Summary below shows employer contributions in relation to statutory funding require-
ments (other than PA 86-0273) under the llinois Pension Code.

'_ TRS Funding Surmtay {In .‘I-In’.l':'mr.:j- I

Statutory
Normal Cost Gieneral Revenue Requirements Srate _ Shertfall Ameunts
Fiscal Plus Interest On Brimbusrsement for = and Federal () {7
Year Unlunided Penalon Post-Retirement [Columns Emplayer From Statutary From
| Ended Ohligarion Increases 1 and £) Minimum Contributions Requirement Minimum
Jupns 30 U] L] i S . i [3)-{8) %)= (5]
1985 5437 59 S 446 5237 §224 $222 513
1986 439 9 448 253 248 200 5
1987 44 8 448 272 266 182 [
1988 506 8 514 289 228 286 61
1989 559 7 566 305 244 322 61
1990 617 7 624 ax7 276 3438 a1
1991 636 O 692 363 276 416 87
1992 771 B 777 382 253 524 129
1993 833 5 838 402 287 551 115
1994 918 5 923 424 283 640 141

*® Sectron 16-138 (a) of the [lmofs Penstan Code TEgNEres the System to certify the amount i column 3 as the state contribulion requirement
That amauni shall be no less than 8.6 percent of member pavroll (Column 4

3=
Far Frseal Year Ended June 56, 106+ IRl



Supplemental Actuarial Information

CASH FLOW SUMMARY

The TRS Cash Flow Summary shows the difference between the
sum of member contributions and employer contributions and benefit
payments, refunds and current expenses. For this purpose, other
sources of employer contributions which do not count towards meet-
ing the System's actuarial requirements are included. Investment in-
come received as cash i1s assumed to be immediately reinvested and
thus is not added to member and employer cash contributions.

FY 92 was the first year that System expenses exceeded member
and employer contributions—$50 million of investment income had to
be used to pay benefits and other expenses. In FY 93, the state's con-
tinued underfunding required the System to use $75 million in invest-
ment income for this purpose.  In FY 94, TRS used $202 million of
investment income to pay benefits. The natural growth in benefit pay-
ments was accelerated in FY 94 due to ERI retirements.

The use of investment income for expenses is particularly serious
for a system like TRS because the state's failure to appropriate statuto-
rily required amounts has made it increasingly dependent on invest-
ment earnings. Earnings used to pay benefits cannot be reinvested to
build a secure retirement trust fund.

~ Cash Flow: Member and Employer Contributions Minus Expenses (In Millions)

(Expenses=Benefits, refunds and curvent expenses)

Member
Contributions

1985
1986
1987
1988
1984
19¢0*
1991
1992
1993
1994+

J8-

§ 207
220
238
253
268
2184
311
351
363
395

Employer
Contributions
(3)

§ 215
239
258
220
237
269
270
247
282
205

Minimum, Member and
Supplemental  Employer All Sources of Benefits,
and ERQY  Contributions Employer Refunds and
Contributions  (All Sowrces)  Contributions Expenses Cash Flow
(s) L)=(a)+(2)] C5)=(1)+(#)] () L{7)=(5)-{6]]
§ 22 § 237 § 444 $ 382 5 92
21 260 480 390 o0
22 280 518 429 a9
22 242 495 462 33
24 261 529 503 26
24 293 577 583 (6}
24 294 605 600 5
25 273 623 673 (50)
24 06 669 744 (75)
5 B 705 907 (202}

*  System expense tn FY 90 meludes $35.5 millton in non-cash expense,

**  Member and emplover contributions exclude ERI receivables but snclude ERY cash
contributions, The Supplemental Schedule of Hevenue by Source (page 23) tncludes
$1& million in member ERT recervables mn the Member Contribuittans column and
$173 million i employer ERI recetvables i the Qther column for FT 54

't ehensipe A S nad e vl vart for the Teackers” Relvrement System of the State af o
Lanpr ] fornnal Fi [ Repart for the Teachers” Redtrement System of the Star Tiltian



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 assump-
tions (for mortality and disability rates). These actu-
arial assumptions are used to make projections that
will be used in the actuarial valuation.

Experience never coincides exactly with these
projections. Differences that occur between assump-
tions and experience are called actuarial gains and
losses. Each year, the actuary reconciles the differ-
ences 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 actuarial as-
sumptions before the next experience analysis. The
last experience analysis was conducted in 1993 for
the four-year period ended June 30, 1992. That re-
view resulted in minor changes in assumptions that
were reflected in the FY 93 actuarial valuation.

Additional actuarial assumptions regarding fac-
tors which had not previously been measured, such as
severance pay, unused sick leave, and optional service,
are reflected in the F'Y 94 valuation and are discussed

on page 33.

ACTUARIAL COST METHOD AND
VALUATION

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 that have been earned to
date and includes the effects of projected benefit in-
CIEases,

There are several accepted actuarial cost meth-
ods. The actuarial cost method used by the System is
projected unit eredit. The certified normal cost for
the year ending June 80, 1994, was 14.9 percent of
payroll. Eight percent of normal cost was paid by the
members’ contributions. The remaining 6.9 percent
was the employer's portion of the normal cost. The
actual emplayer contribution was only 6.3 percent of
payroll. Therefore, the employer's cost of benefits
earned by active members was not fully covered by
the 'Y 94 contribution, and no payment was made
on the unfunded pension benefit obligation.,

Con _tf;rgm_d

ACTUARIAL ASSUMPTIONS AND METHOD

Inflation assumption: 4 percent per annum. Implicit
in investment and earnings progression assumptions
which were last modified in the FY 87 valuation.

Investment return: 8 percent per annum, com-
pounded annually. Adopted in FY 87 valuation.

Retirement age: Graduated rates for active mem-
bers. Inactive members are assumed to retire at age
62. Adopted in FY 87 valuation.

Sample annual rates of retirement per 1,000 par-
ticipants for active members follow.

Age Male Female

55 97 97

60 270 180

65 365 330

70 1,000 1,000

Mortality: Active participants and nondisabled pen-
sioners - UP 1984 Table, set back six years. Active
—adopted in FY 93 valuation. Nondisabled pension-
ers —adopted in the FY 91 valuation.

Disability: Adopted in FY 1993 valuation.

Sample annual rates per 1,000 participants follow.
Age Male Female

20 04 07
30 04 038
40 06 12
50 1.2 24
60 4.0 3.0
75 6.0 12.0

Separation: Graduated rates based on age and sex
variations. Adopted in FY 87 valuation.

Earnings progression: Merit and longevity in-
creases, adjusted for inflation. Approximates 7.4 per-
cent per year to earliest date of retirement eligibility.
Adopted in FY 87 valuation,
Sample annual percentage increases follow.

Age Male and Female

20

9.7 %
30 8.6
40 T
50 6.9
60 6.7

Actuarial Cost Method: Projected unit credit.
Gains and losses are reflected in the unfunded pension
benefit obligation. Adopted in FY 87 valuation.

Asset valuation method: Cost value.

For Frseal Year Ended June 30, 1994
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Teachers’ Retirement System
of the State of Illinois

Membership and Benefits Information
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Membership and Benefits Information

PLAN DESIGN

TRS provides retirement,
disability and survivor benefits
to its members and their ben-
eficiaries. The TRS plan pays
specific benefits in amounts
that are specified in the Illinois
Pension Code (40 ILCS 5/16-
101 et seq), changed only by ac-
tion of the [llinois General As-
sembly and the Governor. Ben-
efits are modified with any leg-
islative change to the code.

All Illinois public school
employees (employed in a posi-
tion requiring certification)
outside the city of Chicago are
members of TRS and therefore
contribute 8 percent of their
annual earnings. There are
1,091 employers and approxi-
mately 128,939 members.
Members do not contribute to
Social Security for TRS-cov-
ered employment; however,
members hired after March 31,
1986, are required to contribute
to Medicare,

MEMBERSHIP PROFILE

The average TRS member is
42 years of age, a figure which
has levelled off in recent years fol-
lowing nearly a decade of gradual
increases, In FY 94, the largest
portion of the active membership
fell into the 45-49 age group.
Even though a large percentage
of educators are moving towards
retirement, there has been a
marked decrease in the number of
teachers entering the field in the
last ten years. Fiscal year 9+,
however, reflectsa significant in-
crease in new teachers due to
ERIL. During FY 94, 10 percent
of the membership elected to con-
tinue their teaching careers be-
yond age 55. A detailed member-
ship summary is provided on page
5.

CONTRIBUTIONS

Active members contributed
$350 million as their required 8
percent of salary to the System.
The average salary earned by a
TRS member during FY 94 was
$40,619, 68 percent higher than a
decade ago. The highest salaries
were earned by members with
36-40 years of service while mem-
bers in the 0-5 years of service
had an average salary of $28 120.

Average Salary

COUNSELING SERVICES

The System maintains offices
in Springfield and Lisle to serve
its members. In FY 94, TRS of-
fices received nearly 46,000 phone
calls, responded to over 1,500 let-
ters and conducted office consul-
tations with an average of 130
members monthly. The TRS
benefits counselors serviced over
8,000 members through group
meetings and individual confer-
ences held throughout the state

To provide current informa-
tion on benefit options and legis-
lative activity, the System pub-
lishes a series of guides, newslet-
ters and brochures for members,
retired members and employers.
In addition, members receive a
personal statement of benefits
which contains information on
contributions and service, poten-
tial benefits and beneficiary infor-
mation

(For full and part-time members as of June 30,

15354
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RETIREMENT BENEFITS

During FY 94, the TRS plan provided retirement benefits for 48,207 annuitants
who received an average monthly benefit of $1,438. The System gained 6,639
monthly retirement benefit recipients in FY 94, over 5,600 of whom retired under
provisions of the ERO and ERI. Overall, the System paid $777.4 million in retire-
ment annuities and post-retirement benefits in FY 94, up 17 percent from FY 93.
Of the 6,639 members who retired during FY 94, the average age was 58, average
service was 81.6 years, and the average monthly benefit was $2,281. These mem-
bers retired with an average salary of $43,512, a 13 percent increase from average

FY 93 retiree salaries.

Anyone receiving a monthly benefit has the option of having annuity payments
directly deposited into participating financial institutions. Currently, 72 percent of
annuitants participate in this program.

Average Mona]y Retirement Benefit

{For retired members as af June 30, 1954) I

| Orver 90
81-85
175
USRS
6l-65
S

Under 55

0 500 1000 1500 2000

2500

EARLY RETIREMENT
OPTION (ERO)

Of the 6,639 FY 94 retirees,
14 retired under the provisions of
ERC. Members who are 55 or
older and have more than 20 but
less than 35 years of service may
choose the early retirement op-
tion to avoid a discounted annuity
with a one-time contribution from
the member and employer. Under
current law, the early retirement
option expires June 30, 1995.
Members with 35 or more years
of service can retire and receive a
nondiscounted annuity.

EARLY RETIREMENT INCENTIVE (ERI)

The early retirement incen-
tive, first made available through
Public Act 87-1265 in 1993, al-
lowed members meeting certain
age and service requirements to
purchase up to five years of addi-
tional service and acquire an age
enhancement of an equal number
of years. During its second year,
7,331 members used the provision
to retire, an 86 percent increase
over the offering’s first year.

Although the incentive's elec-
tion periods have closed, addi-
tional retirements may occur in
FY 95 as a result of the
employer's right to delay some
retirements into 1995. For a
more detailed review of the imcen-
tive, refer to page 47.

g Veadr Ended June 36 1594



Membership and Benefits Information

DISABILITY BENEFITS
Disability payments totaling $9.2 million were made by the Sys-

tem during FY 94, a decrease of 6.2 percent from FY 93. An average

monthly benefit of $974 was paid to members whose average age was
55.8 and whose average years of service was 16.3.

There were 295 new disability benefits paid during FY 94 with an
average benefit of $1,208. Of these new claims, 25 percent were for
pregnancy-related disabilities, 15 percent for cancer and tumors, 12
percent for mental illness, another 8 percent for heart and circulatory
problems and 3 percent for dislocated and ruptured disks. Other dis-
abilities accounted for the remainder of the claims.

SURVIVOR BENEFITS

Average monthly survivor benefits of $518 were paid to 5,806 sur-
vivors of TRS members and annuitants in FY 94. The average age of
the deceased was 73. There were 530 new claims for monthly benefits
during the year. The average monthly benefit for these new claims was
$640. Total payments rose from $3+.4 million in FY 93 to $37.6 mil-
lion in FY 94.

MEMBER REFUNDS

Members who withdraw from active service with the System may
apply for a refund which includes accumulated retirement contribu-
tions, exclusive of the 1 percent survivor benefit contribution and accu-
mulated interest. During FY 94, refunds of these contributions to-
talled $7.2 million.

The number of members who requested a refund of their 1 percent
survivor benefit contribution increased from 377 in FY 93 to 1,177 in
FY 94. These refunds, totalling $4.7 million, were granted by request
to members who have no dependent beneficiaries and therefore wish to
forfeit any future survivor benefits.

Additional refunds were paid as death benefits bringing the total
paid in refunds for the year to $22 million, an increase of $3 million
from the previous year.

TRS Health and Prescription
Drug Insurance Plan

The System has provided op-
tional health and prescription
drug insurance to its annuitants
and their dependents since 1981.
The plan, administered by Blue
Cross & Blue Shield, provides
comprehensive coverage for both
hospital and physician services.
During fiscal year 1994, TRS pro-
vided this coverage to over
26,000 annuitants and nearly
6,000 dependents.

COVERAGE OPTIONS

For annuitants and their de-
pendents who qualify for Medi-
care, TRS provides supplemental
Medicare coverage. After the
$300 yearly deductible, the plan
pays the balance of all reasonable
and customary claims not covered
by Medicare.

Annuitants who do not
qualify for free Medicare Part A
coverage at age 65 may elect the
Special Coverage Option. This
option provides coverage for both
hospital and physician services. It
pays all claims that are reasonable
and customary after a $300 de-
ductible, 80% - 20% coinsurance
of the next $ 10,000 and 100%
coverage thereafter. Annuitants
and their dependents under 65 are
offered a plan identical to the Spe-
cial Coverage Option, however,
the deductible is $500.

The Medicare supplement op-
tion has the largest enrollment,
with fewer annuitants enrolled in
the under 65 group and Special
Caverage Option, respectively.



PREMIUMS ol = ]
The System currently subsi- | Claims Experience

dizes 75 percent of the cost of the

; e June 30
premium for participating annu- |- B
itants; dependent premiums are }3:2 $ ?gigrggg S

the responsibility of the annuitant. | 1985 3:931:?31
. . 1986 11,640,732
RESERVE ACCOUNT 1987 13,932,201
The System maintains a | 1988 17,066,035
Health Insurance Reserve Ac- 1989 20,859,736
count for the purpose of paying 1990 26,048,490
the System’s 75 percent share for 1991 31,411,797
enrolled annuitants. On June 30, 1992 45,562,267
1993, the reserve fund balance was 1993 61,229,774
1994 79,903,205

$63 million. During FY 94, the
account was credited with the
maximum allowable transfer of
$20 million plus $+.7 million interest earned. Subsidy payments of
$49.6 million were charged to the account leaving a June 30, 1994, re-
serve fund balance of $38.2 million.

The reserve fund balance decreased significantly during the year
due primarily to increased enrollments resulting from the early retire-
ment incentive and increased premiums.

Continuation of this decrease in the reserve fund balance may force
TRS to reduce its subsidy payment and/or benefits. The Teachers' Re-
tirement System is actively encouraging the General Assembly to ad-
dress this issue and to provide options to ensure continuous coverage
to TRS annuitants.

Under the Illinois Pension Code, the System can transfer up to $20
million dollars from investment earnings into the Reserve Account an-
nually. Interest accrues on the balance and the resulting balance is
used to meet the System’s 75 percent premium subsidy payments.

Reserve Account

{Arof June 30) I

In Millions

1 B9

199] 1992 1993 19494

Premiums Paid Retention Fees®

277,021
368,008
427,746
539,458
617,300
735,546
899,055
1,122,690
1,353,848
1,963,734
2,639,003
2,796,612

“.Sﬁmidy Payment - - I

S

Fiscal Year

1

1981

1982
1983
1984
1985
1986
| 1987
1988
1989
1990
1991
1992
1993
1994

Claims Paid

3,467,117
5,962,159
8,195,968
9,859,427
13,163,179
17,714,923
22,015,321
24,921,796
30,348,628
40,927,520
53,282,267
65,734,806

* Retention is the Jimrcmf.;gf r:_rl.l." premuums pard to the insurance carrier to cover the
administratove costs for processing clams and the risk mvolved i underwerrting the contraet

Payment
{In Thousands)
3 110
627

1,503
2412
3.004

4 800
5,409
6,823
8,346
10,331
15,142
27,717
37,498
49 553



Plan Summary

ADMINISTRATION

The Teachers’ Retirement Sys-
tem was created and is governed by
40 [llinois Compiled Statutes,
Chap. 5, Section 16. A Board of
Trustees, comprised of the State
Superintendent of Education, four
persons appointed by the Gover-
nor, four elected members of the
System and one elected annuitant,
is authorized to carry out provi-
sions of the Article. This Board
appoints an Executive Director re-
sponsible for the detailed adminis-
tration of the System.

REVENUE

The primary sources of the
System's revenue are active mem-
ber contributions, employer contri-
butions and investment income.
Members contribute 8% of gross
earnings, designated as 6 1/2 per-
cent for retirement annuity, 1/2
percent for post-retirement in-
creases and 1 percent for death
benetits.

MEMBERSHIP

Membership in the System is
mandatory for all individuals certi-
fied under the provisions of The
School Caode of 1llinois and em-
ployed in positions requiring certi-
fication in the public schools of [1li-
nois (outside Chicago). Since July
1, 1990, TRS~covered employment
includes all substitute and part-
time teaching positions.

SERVICE CREDIT

A member is granted a maxi-
mum ol one year of credit for 170
paid days per school year. Optional
service credit may also be pur-
chased for military service and re-
lated educational training, out-of-
system service, official leave of ab-

sence, reduction in foree and substi-
tute or part-time teaching prior to
July 1, 1990. Up to one year of un-
used, uncompensated sick leave cer-
tified by former employers may
also be added at retirement.

DISABILITY BENEFITS

TRS offers both occupational
and nonoccupational disability ben-
efits to active members.
Nonoccupational disability benefits
are payable as disability benefits or
as a disability retirement annuity.
Occupational disability benefits are
payable for duty-related accidents
or illnesses. The member contin-
ues to accrue service credit while
receiving disability benefits but not
while receiving a disability retire-
ment annuity.

DEATH BENEFITS

There are two types of death
benefits: (1) areturn of the
member’s accumulated contribu-
tions and (2) survivor benefits. The
return of member contributions in-
cludes the retirement contribution
(currently 6 1/2 percent) plus the
statutorily required interest. The
return also includes the 1/2 per-
cent member contribution paid to-
ward the annual increases in annu-
ity.

Beneficiaries of annuitants will
recetve accumulated contributions
minus the amount received as re-
tirement annuity. Survivor benefits
can be paid in either a lump sum or
a monthly payment. A lump-sum
benefit is the only method payable
to nondependent beneficiaries. A
dependent beneficiary may choose
either a lump sum benefit or a
monthly payment,

RETIREMENT BENEFITS

A member qualifies for a re-
tirement annuity after attaining
one of the following: age 62 with 5
years of service credit; age 60 with
10 years; or age 55 with 20 years
(reduced). A member age 55 with
less than 35 years of service may
use the early retirement option to
avoid a discount if retirement oc-
curs before July 1, 1995, Under the
ERO provision, the member and
employer must make a one-time
contribution to the System. A
member with fewer than five years
of creditable service who taught af-
ter July 1, 1947, is eligible to re-
ceive a single-sum retirement ben-
efit at age 65.

A retirement annuity is based
on the average of the four highest
consecutive salary rates within the
last ten years of creditable service
and the percentage of average sal-
ary to which the member is en-
titled based on years of service.
The maximum annuity, 75 percent
of average salary, is achieved with
38 years of service, An actuarial
calculation will be used if it pro-
vides a greater benefit,

POST-RETIREMENT
INCREASE

The System provides 8 percent
annual increases in disability, retire-
ment and survivor benefits,

Comprefensive Annwal Finanetal Report for the Teachers” Retirement System of the State of  Wenows



REFUNDS

A member who ceases covered
employment may, after a four-
month waiting period, elect to
withdraw all member contribu-
tions, excluding interest and the 1
percent death benefit contribution.
When a member accepts a refund,
all credit and benefit rights are for-
feited. Credit can be re-established
if the member returns to a covered
position for one year and repays
the refund with interest. A TRS
member who is receiving disability
benefits is not eligible for a refund.

TRS HEALTH AND
PRESCRIPTION DRUG
INSURANCE PLAN
Annuitants of the System and
their eligible dependents may en-
roll in the TRS Health and Pre-
scription Drug Insurance Plan.
This partially subsidized plan cov-
ers hospital and physicans’ medical
expenses and prescription drugs.

SPECIAL CONDITIONS

Any member convicted of a
telony related to or in connection
with teaching is not eligible for
TRS benefits;, however, that mem-
ber may receive a refund of contri-
butions.

Conditions involving a claim
for benefits may require further
clarification. If any conflicts arise
between material in this summary
and that of the law, the law takes
I:'.I['LTEdl.‘!]'I.CU.

CONTINUITY OF CREDIT
WITHIN ILLINOIS

TRS is one of 13 systems in-
cluded in the provisions of the Re-
tirement Systems Reciprocal Act
which assures continuous pension
credit for public employment in [1-
linois.

Early Retirement ]m:.entive

In January 1993, the largest early retirement option ever oftered
by a public pension fund was enacted by the [llinois General Assem-
bly as part of an omnibus pension bill. Nearly 28,000 teachers in the
public schools across [llinois were eligible. During the past two
years, nearly 12,000 members retired as a part of this program.

The Early Retirement Incentive, also referred to as '5&35" and
‘ERI,’ allowed eligible TRS members to purchase up to five years of
service credit. With that purchase, an equivalent number of years is
added to the member's age, thus allowing retirement earlier with
higher benefit levels.

Administratively, ERI represented the biggest challenge TRS
has faced in its 55-year existence. In an average summer, TRS pro-
cesses between 1,500 and 2,000 retirements. The massive workload
increases predicted under the incentive sent TRS management into
action. Prior to the passage of the 5&5 legislation, TRS developed
plans to streamline operations and to launch a major informational
and counseling campaign. With this advance preparation, TRS was
poised and ready for action on the day of the bill's passage. Within
days of the Governor's signature, an extensive information packet
outlining the bill's components was in the hands of eligible TRS
members. The packet included a basic benefit estimate and step-by-
step instructions for taking advantage of the early retirement op-
portunity. To complement these publications, a series of meetings
were scheduled statewide. At these sessions, TRS staff provided es-
timates, addressed questions and concerns, and assisted with the re-
tirement process.

To accommodate this increased volume of retirements, TRS pre-
pared a comprehensive communications plan and informational cam-
paign. Both the estimate and benefit calculation methods were re-
structured to improve efficiency. The first step was to automate all
estimate calculations—replacing a lengthy manual process with an
automated system. An interactive estimate calculation system was
also created to allow members to contact the System toll-free from a
touch-tone phone and to generate an estimate based on information
entered. This allowed a single member to generate a number of dif-
ferent retirement estimates based on varied retirement scenarios—
without the assistance of TRS staff. For those who needed special
assistance, TRS pension specialists were available as well.

Once the information line was operational, TRS efforts turned
to automation of the actual retirement benefit calculation. Through
months of effort, TRS was able to expedite retirement processing
and begin retirees' annuities more quickly than ever before. Many
of the operational improvements which were initiated during 5&5
will remain in place to ensure a high level of service to our members
in the years to follow.

For Frscal Yoar .!-.r.l.-f.'.." June 86, 1094
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The monthly payroll cost
has also experienced a dra-
matic upswing in the past
two years. Over $30 million
has been added to the
System’s monthly payroll
since ER] began, an increase
of 56 percent.

+8

Since this incentive
began, over 12,000 annu-
itants have been added to
the System's monthly pay-
roll. It is estimated that
over 11,000 of those annu-
itants retired under the
provisions of ERL
1994

1993

September
Ocrober

105

In Millions

AN

95 -

S

65
55 1993
45

1992

August

September
October

Although members may no longer request retirement under ERI,
some members will retire in 1995 under ERI as a result of the
employer's right to delay retirements from 1994 into 1995. This pro-
vision of the bill allows employers to delay some retirements provided
at least 30 percent of those eligible in the district actually retire. This
protects school districts from losing a large portion of their experi-
enced teaching force in a single year.

As the incentive winds down, TRS now focuses on new directions.
The System will channel its efforts into ensuring the continuation of
comprehensive health insurance coverage for annuitants and their de-
pendents while keeping a watchful eye on implementation of the new
pension funding program established under Senate Bill 533.

Comprehensive Annual Financial Report for the Teachers” Retirement System af the State of Winon
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Statistical Summary

Years of | 1985 1986 1987
Service R S ——

0-5 Number 19,764 19,030 22,160 23,384
. Average Salary 17,166 17,818 18,555 19,726
| 6-10 Number 22,047 21,157 19,698 18,819
. Average Salary 20,915 21,841 23,005 24,320
11-15  Number 23,462 22,833 20,700 19,460
| Average Salary | 25341 26,378 27,607 29,001
16-20  Number 15,481 17,419 18,528 19,163
~ Average Salary 28,309 20,976 31,056 33,144
21-25  Number 8,747 9,089 9,391 10,257
~ Average Salary - 30199 31,657 33,309 35,246
26-30 Number 5,053 5,479 5,864 6,245
B | Average Salary 31,960 34,026 35,740 37,660
|31-35 Number 2,251 2,009 2,002 2,089
| Average Salary 33651 35782 37,533 39,310
35+ MNumber | 421 430 483 517
Average Salary 31,494 33,930 37,533 40,492
Number 97,226 97,446 98,826 99,934
Average Salary 24,141 25,454 26,522 28,085
Percent Increase 9.5 5.4 4.2 59

1988

24,792
20,845
17,129
25,780
18,417
30,312
19,689
34,771
11,474
37,153
6,456
39,474
2,394
41,730
426
43,465

100,777
29,638
5.5

Statistreal mformation on the System's actrve membershup for fiscal year 1994 is subject fo review by the System's andit department and may
undergo shght modyficatrons as a result of their review. Annual salavies are compuled usrng full- and part-tome earnings ondy; substtute and

howrly employees and extra duty earnings were omutied.

Sl Coniprehensive Annnal Frnanenal Repart for the Teachers” Retirenent Syvitem of the State of Hinois



{Asof June 36) l

1989 1990 1991 1992 1993 1994

25,296 22,949 26,770 26,962 26,217 28,573

22,121 23,284 24,752 25881 27,051 28,120

15,314 15,359 14,811 15,820 16,948 18,158
27,124 28,158 30,524 32,141 33,675 35,349
17,671 18,066 16,438 15,914 14,663 13,380

31,581 32,791 35,078 37,016 38,714 40,413

19,867 20,027 18,403 17,454 16,703 15,916

_ 36,315 37,984 40,060 41,984 43692 45,523
12,830 14,755 15,719 16,422 17,083 17,233

39,141 41,523 43,958 46,051 47,942 49,998

6,659 7,152 7,605 8,307 9,431 10,134

41,429 43,316 45,877 48,438 51,050 54,071

2,758 3,222 3,479 3,742 4,124 3,523

. #3749 46,363 49,040 52,047 55,598 58,913
462 457 478 539 707 771

45,979 48,146 49,979 55,044 57,768 60,109
100,857 101,987 103,703 105,160 105,876 107,688
31,318 33,024 35,321 37,193 39,177 40,618

9.7

5.4

7.0

D3

53 3.4

— — —_  —

Schedule of Average Monthly Payment Amounts -4:454 June 30, 1694) I

| Years of Age Retirement Benefits Disability Benefits Survivor Benefits
. Count Ave. Benefit Count Ave. Benefit Count Ave. Benefit
Under 5 3 254
6-10 17 332
| 1115 | 61 360
16-20 40 406
21-25 1 759
26-30 9 Q914 3 612
31-35 | 21 Q97 4 605
A6-40 47 014 11 626
41-45 117 992 42 665
46-50 | 130 1,128 &0 729
| 5155 | 2415 2263 | 157 1,096 215 739
56-60 5,568 2.157 181 1,142 288 761
6l-65 8,491 1,858 | 107 Q03 498 726
G6-70 8481 1,570 | 85 799 734 675
71-75 7314 1,195 62 635 857 537
T6-80 6,034 1,005 25 517 g1 466
81-85 2,115 879 g9 359 1,054 399
B6-90 3,360 744 & 365 677 335
Over 90 1,429 659 10 390 250 292
TOTALS 48,207 5 1,438 965 £ 974 5,806 £ 518 l
= —_——————== =TT —=—— -

51

Fur Fiscal Tear Ended June 56, 1954
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~ Active Members by Years of Age and Years of Service

|
I Age | Substitute 0-5 6-10 11-15 16-20 21-25
20-24 Number | 1,856 1,231
Average Salary 2,498 22,206
25-29 Number 3,708 8,709 598
Average Salary 2,686 I 25419 20815
30-34 Number 2,016 | 3,995 4,893 347
Average Salary 2,574 27,396 31,504 34,630
35-39 Number 2,510 | 2,997 2,895 4,988 721
| Average Salary | 2,549 27,125 32,985 36,884 40,585
40-44 Number 4,176 4,306 3,380 3,800 8,241 1,396
Average Salary 2,013 27,496 34,140 38,645 42,912 45,354
45-49 Number 3,446 3,308 3,141 2,718 3,959 9,643
Average Salary 3,141 20,685 35,886 40,226 45,196 48,121
50-54 Number 1,844 1,217 1,442 1,770 2,069 3,370
Average Salary 3,10 31,565 36,764 40,578 44,019 48,757
55-59 Number 980 320 441 757 1,141 1,639
Average Salary 2,868 32,512 36,565 41,704 43,890 46,9306
60-64 Number 517 110 123 229 462 788
Average Salary 2,711 31,848 38,660 43,129 43,576 48 168
| 65-69 Number 284 18 28 51 98 211
Average Salary | 2,438 34,299 35,874 41,357 43,883 500,420
| 70-74 Number | 88 4 7 2 11 35
| Average Salary 2,320 30,875 35,785 44,323 40,413 50,230
=74 Number | 25 2 1 1 1
| Average Salary 3,301 I 45,639 17,812 50,836 46,086
TOTALS 21,450 26,217 16,948 14,663 16,703 17,083
Average Salary 2,801 27,051 33,675 38,714 43,692 47,942

[
K

Uaniprefensive dnnnal Frnanceal Report far the Teachers' Retrrement System of the State of [mon



Continued
I_ o {Asof June 30, 1993) \ I
26-30 31-35 36-40  41-45 46-50  51-55 |TOTALS| Average
Service*
[ R o - }
1,231 ‘
22,206 1.22
9,307 ‘
25,702 3.02
o 9,235
20,844 6.00 |
B 11,601 |
33,620 9.50 ‘
21,123 ]
37,759 | 1292
1,049 | 23,818
49,772 42633 | 16.68
5,621 625 | 16,114
51,443 54,358 46,148 | 20.67
1,784 2,595 162 8,839
51,436 56,340 57,034 48010 | 2441
i 715 745 397 11 3,580
49,510 55,188 58,031 43,031 49334 | 2564
220 131 75 35 1 868
48,044 49,658 57,857 60,722 47,539 48,686 | 26.10
37 25 9 9 1 5 145
57,157 53,343 40,882 53,199 52,055 44,193 49836 | 2757
5 3 1 1 15
47,960 51,245 47,500 44,035 46,072 = 24.83
9,431 4,124 644 56 2 5 | 105,876
51,050 55,508 58,059 55,017 49,797 44,193 39177 | 1449

* Average service calenlations exclude substitute farnings.

For Frsead Year Ended June 30, 1952



~ Statistical Summary

~ Active Members by Years of A:ge and Years of Service*

Age Substitute 0-5 6-10 11-15 16-20 21-25
| |
20-24 Number | 2,919 3,125
Average Salary 2,706 23,519
25-29 Number 3,067 9,339 1,383
Average Salary 2,807 26,998 31,297
30-34 Number | 1,933 3,709 5,085 783
Average Salary 2,017 28,498 33,329 36,647
35-39 Number 2,624 3,123 2,771 4,544 1,657 1
Average Salary 2,720 28,330 34,819 38,682 42,622 36,890
40-44 Number 3,972 4,553 3,540 3,168 7,630 3,015
Average Salary 3,126 | 20,226 35,736 40,605 44,860 47,646
45-49 Number 3,276 3,191 3,358 2,543 3,316 9,222
Average Salary 3,384 | 31,262 37,855 41,959 47,083 50,201
I, ik et e i ik
50-54 Number 1,710 | 1,131 1,460 1,544 1,946 2,935
| Average Salary 3,199 33,273 38,971 42,505 46,888 51,225
55-59 Number 924 301 419 608 970 1,369
Average Salary 3,021 33,146 39225 44,101 47,050 50,080
| 60-64 Number 482 77 118 153 318 569
Averagre Salary 2,939 3,692 40,231 44,342 47,077 52,120
65-69 Number 252 21 18 36 70 111
 Average Salary 2,509 34,377 35,472 45 480 46,718 52,164
70-74 Number 67 1 6 1 8 11
Average Salary | 2,912 04,571 45,458 60,280 41,215 50,852
>74  Number | 25 2 1
Average Salary 3,102 52,332 17,775
TOTALS 21,251 | 28,573 18,158 13,380 15,916 17,233
Average Salary 2,968 | 28,120 35,349 40,413 45,523 49,908

* Statrstical mformation on the System's active membership for fiscal year 1994 o5 subject bo reviese by the System's auddit department and may
undergn shight modification asa resuit of therr review,

T = - g W ¥ . y - P
Comprebensiie Annwal Frnancial Repord for the Teackers' Retiventend Svitem of the State of o



Continued
e T 1
(Asaf June 30, 1994) I
26-30 31-35 36-40 41-45 46-50 51-55 | TOTALS
B
3,125
23519
10,722
27552
9,577
31,730
12,096
35,004
21,906
39 006
2,588 24 218
52,781 44 077
_ —
5,467 1,095 15,578 |
54,682 57,890 49,049
1,385 1,872 273 7,197
54,507 60,243 61,158 51,759
539 450 365 21 1 2,611
52,775 57,397 60515 51,428 20015 52,085
127 88 55 29 1 1 557
53,412 51,110 57,546 60,545 35,673 49 820 51,202
25 16 8 Q 1 5 91
56,373 59 8p0 42775 59,807 53,386 46,308 53,687 _
3 2 1 1 10 |
53,291 50,745 55,320 49,752 48,887 |
10,134 3,523 702 60 3 6 107,688
54,071 58,013 60,323 50 064 39,658 46,893 40,618

-
For Fuseal Tear Ended June 30, 1994



Statistical Summary

Years Retired

Retired Members by Years of Service and Years in Retirement

Years of Service

1-5 6-10 11-15 16-20 21-25 26-30
| . _
| 0-5 Number 534 525 595 838 1,710 2,257

Average Benefit 173 435 649 953 1,349 1,799

Average Original Benefit 166 416 613 903 1,204 1,751

6-10 Number 432 600 678 1,166 1,727 1,842

Average Benefit 138 313 557 931 1,230 1,660

Average Original Benefit 108 242 451 768 1,025 1,387

11-15 Number 285 325 653 1,173 1,469 1,496

Average Benefit 121 278 476 758 995 1,372

Average Original Benefit 82 185 330 543 718 993

| I S— . I
16-20 Number 195 290 572 969 1,235 1,113
| Average Benefit 97 248 395 603 775 1,042
g

Average Original Benefit 56 136 231 371 481 656

21-25 Number 122 179 351 715 896 930

Average Benefit 4} 183 333 484 626 209

Average Original Benefit Q 79 154 241 328 435

26-30 Number 28 36 104 243 321 305

Average Benefit 40 183 281 399 515 633

Average Original Benefit 1 46 1Y 132 205 262

31-35 Number 8 3 17 103 223 173

Average Benefit 50 156 298 404 494 600

Average Original Beneftt o Il 47 105 141 108

36-40 Number 3 23 60 G2

Average Benefit 291 404 493 586

Average Original Benefit 38 75 02 122

41-45 Number 5 18 21

Average Benefit 413 516 598

Average Original Beneftt | 36 56 a0
46-50 Number - - 4_ = B_ _6_

Average Benefit 376 K27 399

Average Oruninal Benefit 16 54 58

TOTALS 1,604 1,958 2,973 5,239 7,667 8,205

Average Benefit ! 132 316 488 736 1,008 1,393

Average Original Benefit 107 244 303 547 786 L127




Continued

(Asof June 30, 1994)

31-35 36-40 41-45 46-50 Over 50 | TOTALS Average
Age
3,669 4,313 125 17 3 14,586
2,400 655 3,282 2,768 2,422 1,369 Gl
2,358 607 3,113 2,570 2,375 1,323
2,234 1,348 102 26 7 10,162
2,278 2,822 2418 2510 1,826 1,585 67
1,914 2,328 1,983 2,080 1,478 1,319
1,735 703 126 31 2 7,997
1,897 2,180 2016 2,170 1,410 1,249 72
1,384 1,504 1,448 1,583 1,030 904
1,048 789 221 44 2 6,478
1,379 1,663 1,682 1,581 1616 960 78
870 1,043 1,046 64 o046 508
885 1,020 593 101 5 5,797
1,081 1,326 1,283 1,229 1,019 865 84
509 738 697 655 534 4606
267 318 213 47 1,882
766 BEG 974 963 654 88
F44 410 454 44] 280
214 179 69 6 G995
675 786 857 951 615 90
245 325 359 402 216
41 28 (3] 2 225
652 687 773 719 570 93
185 222 2809 245 138
11 Q9 64
656 671 581 97
135 132 90
3 21
658 538 98
83 52
10,106 8,707 1,455 274 19 48.207
1,976 1,295 1,591 1,554 1,642 1,230* 71

1,268

081

Average benefit for this table 1s caloulated wsing a weighted average formula based on the data sncleded on this table. For an actual average

caleulation based on benefils pard devided by number of ammuitants, refer to the Schedule of Average Monthly Payment Amonnts on page 51



Statistical

Summary

! Schedule of Participating Efnplnyers

SOOUNTY REG ¥OU SYSTEM
ABINGDON COMM UNIT SCHIL
ADAMS-PIRE FSH

ADEHSON SCHOOL THSTRICT #4
ADLAI ESTEVENSON H 5
ADOLPH MEYER MSTL HEALTH & DEV
AERD

ARIN COM CONS

ALBFERS SCHL.

ALDEN HEBROMN SCHLL

ALEDCO COMM UNIT SCH DIST meoi
ALEX S SCHDOL

ALLEN TWF SCHOOL
ALLENDALE SCHOOL
ALTAMONT SCHOOL
ALTERRATIVESCHOOL,
ALTON COMM UNITSD 11
ALTON MENTAL HLTH CTH
ALWOOD COMM, UNIT SCHOOL
AMBOY SCHOOL

ANN M KILEY DEVEL CENTER
ANNA CCSCHOOL

ANNA MONESBORD COMMN
ANNAWAN SCHOOL

ANTIOCH CCSCHL DIST 54
ANTIOCH COMMH S
AFTAKISIC TRIPP SCHL
AHBOR PARK SCHIL

ARCOLA SCHOOL

AREA SERVICE FROJECT
AHGENTA SCHOOL

ARG COMM HS
ARGOSUMMIT SCHOOL.
ARLINGTON HEIGHTS SCHOOLS
ARMETHRONG SCHL
ARMSTRONG TWT HS
ARTHLUR SCHOOL

ARTMP
ASHLAND - CHANDLERVILLE
ASHLEY S5CHOOL

ASHTOMN C U SCHOOL
ASSTSUTPT EXR

ASST SUPT EXR

ASTORIA SCHOOL
ATHENSSCHOOL

ATWORD HAMMONIY SCIIL
ATWOOD HEGHTS SCHOOL
AL'BLIRN SCHL

ALTHONVISUAL INSTTIUTE
ALTRCHA SCHOOL

ALHCHA WERT SCHOOL
AVISTON SCHOOL

AVOCA SCHOCL

AVON SCIR0OOL

HALL CHATHAMSCHL.
RANNOCERURN SCHOOL,
RARRINCGTON SCHOOL,

RARRY SCHL
BAHTELSOSCHOOL
BAHTONVILLE FUBLIC SCHOOL
HALED

BATAVLA SCHOOL

REACH PARKE SCHOOL
REARDETUR W SO0,

RECH AREA VOCATIONAL CENTEHR
REECHER CTTY SCHOOL
HEECHER SCHOOL
RELLENVALLEY SCHOOH,
RELIEVTMLESCHL
HELLEVILLESCHOOL
HELLEVILLE TWI'HS)
RELVIDERE SCHOOH,

HEMENT SCHOCL,

RENIAMEN SCHOOL
HENSEMVILLE SCHOOL
HENTON OONS HIGH SCHOOL
HENTORNSOHOOL

HERKELEY SCHOGH.

HERWYN N SCHOOL
BETHALTOS OO0,
RETHANY SUHO

BETHEL SCHHOOL

Bl COSFEC EDVOOOR

R FIOLLOA SCHOOE,
Bl=SEACK 011

BLACKHAWE AREA 58 ED
HLEs 38 TWHHS
HLLOMIENGEMALE SCHIL
BLOOMINGTON SCHO,
HLLTE 15 AND SCHOOL,

HLLTE HEDCE SCH OO

HLUFFS COMMUNITY SCHOOH,
ALUFORD GRADESCI IO
HATF THRIACULNTY CohO8

BONDOOCLSCHL
ROURBONNALS SCHL
HEACEVILLE SCHOO.

RRADFORD OOMM UNIT 5CH
BRADLEY BOURRBONKALS
BRADLEY 5CHL

BREESE SCHOO.

AHEMEN COMHS

HAMFIELD SCHOO.
BROOHEWOODSCHL

BHOMWN CC LISCHL
BROWHRSTORWM SCHOOL
BRUSSELS COMMUNITY UNTTSCHL
BLMWOOMBE SCHL

BLWKER HILL C U SCHL
BURBANK SCHOOL THST e
BUREAL OF AGENCY SUPPORT SERV
ALIRNHAM SCHL

BUSHNELL PRAIRIE 5CHL
BLUTLER SCHOOH.

BYROMN CLIS DY B

CAHOKLA UNIT SCHOOL

CAIRO SCHOOL

CALHOUN GREENE JERSEY ESR
CALHOUN SCHOOL

CALLMET SCHL

CAMBRIDGE SCHOOL

CANTON LINION SCHOOL
CAPITAL AREA VOUCTH
CARBONDALE DOMMH 5
CARBONDALE ELEM SCHL
CAREER DEVELOPMENT SYSTEM
CAREER PHEPARATION NETWORK
CARLINVILLESCHL
CARMIWHITE COUNTY
CARHIER MILLS 5O
CARROLL-JODAYIESS ESR
CARROLLTON SCHIL
CARTERVILLE C LFSOHL
CARTHAGE C LD frass

CARY SCHOOL

CASEY WESTFIELD COM USCHL
CASS SCHL

CATLIN COMM UNIT SCHOOL
CENTER CASS SCHOCH. [NST. gas
CENTHAL AkM CLISD a1y
CENTRAL CITY SCHOOL
CERTRAL COMMUNITY HIGH SCHL
CENTHAL COMMUNTTY UNIT 4
CENTRAL COMMUNTTY UNTT S3C1HOL
CENTRAL IL FDYSER CTH 14
CENTRALIL YOO EDLIC OO0
CENTHALSCHOOL
CEMNTRALSCHOOL,
CENTRALIASCHOOL
CENTRALIATWPHE

CENTURY UNIT SUHOOL

CERRO GORIDOSCHONOE.
CHAMPAIGH SCHL
CHAMPAIGR/FORD VOUATIONAL 5YS
CHANEY MONGESCHOCHS
CHANNAHON SCHOOL
CHARLESTON SCHOO,

CHENOA SCHL

CHERHY SCHOOL,

CHESTER COM U SCHL

CHESTEHR FAST LINCOLN
CHESTER MENTAL HEALTHCTR
CHECAGO HTSS0HL

CHICAGO HEAD M H CTH
CHICAGC RIDGE SCHO0].
CHOATE MENTAL HEALTH CENTER

| CHRISTIAN COUNTY SPECLAL EIY

CHRISTIAN-MONT EDUC FOR EMPL
CHRISTOPHER COMM HS
CHRISTOFHER SCHL

CICERO SCHOOL

ClasNa PARK CUSD s

CLAY CITY COMM UNIT DIST # 10
CLIFF BARSTUMW SCHO,
CLINTON SCHOOL,

VOALCITY 5010001

CORDEN SCHOOL.

COHLLCHESTER CLISED 1an
COLLESVILLE SO0,

UTHLLENA SOOOL

CCLLMRIA UNIT SCHLL

COM 0N SO

COM U DEST 5

| comiunrT s,

LONMN OONSSCHE DEST 1m0
COMM CORSSUHODL DISTRICT 92
OOMM HSDIST gin
COMMHSDISTHICT 125

COMM UNITINST

COMM UNIT DIST wasa

COMM UNIT 5CHL 3

COMM UNIT 5001 DIST #eod
COMM UNIT 5CHL DIST 300
COMM UNIT SCHOOL. DHIST 11
CONMM UNIT SCHOOL [DNST »
COMMUNITY CONS SCHOOL
COMMUNITY CONS SCH DIST 15
COMMUNITY OONSOLIDATED SE Hose
COMMUNITY UNIT 5CHL
COMMUNITY LNIT SCHL DIST &
COMMUNITY UNIT SCHOOH,
COMMUNITY UNIT 500401
COMNGERVIL EUREKA SCHL
CONSOLIDATED H. 5 DHST 230
COOP FOR EMPLOYMENT EDUCATION
CORNELL SCHOOA.
CORRECTTONS SCHL DIST #25
COULTERVIELE SCHOOL
COUNTHY CLUR HILLS SCHOOL
COUNTY SUTT ESH

COAWTHEN HERRICK HICGH SCHOCN.
CCAWTHEN-HERRICK SCHOOLS
CHABORCIHARD 5CHL

CHESCENT CITY SCHOOL
CHESCENT TROQLNIS OO0
CHESTON SCHOO,

CHETE MONEE SCHL

CREVE COEUR FUBLIC SCHOOLS
CRYSTAL LAKE SCHOOL
CYPRESSSCHOOL

DAKCOTA SCHOOL

DALLAS CITY COM UNIT
DALZFLL SCHOOL
DAMIANSVILLE SCHL

DANVILLE CCSCHL

DARIEN PLIRLIC SCHLS

DAVEA

DECATUR 503

DEFR CHEEX - MACKINAW

DEER PARK SCHOGH,

DEERFIELD SCHL

DERALRCTY SFEC ED
DERALRSCHL

DEVABAR VO EDHEG
DFLANDWELDON SCHIL
DIELAVARN SCHOGL,

DEFT OF REHAR - #1-201

DEFT OF REFLAR - +1-g0%
DEFT OF REMAB-CHILDY HOSP
DEFTOF REHABR-VISUALLY IMPAIRE
DEFT. OF REHAB-SUHL FOR DEAF
DEFT.OF REHARILITATION
DEFUESCHOOL.

DES PLAINES SCHOOL
DESOTUOHGRADE SCHOO.
DIAMOND LAKE SCHL
DIETERICH 50001,

DIMMECK CORSOLIDATEISCHOOL
DISTRICT 50 5CHNKLS
DIVERNON SCHOCH.

DIEXON PURLIC SCHORS
DD SCHOOL

DOLTOM SCHL

DOLTON SCHOOL

DORCGOLA SCHOO.

DONOVAN CLISE 8

DO NERS GROVE COMM H S
DXPWNERS GROVE SCHOOL
DRUG FREE SCHOOL & TRCY PROG
DUNFERMLINE SCHLL

DUNLAP COMM UNIT SCHOOL
DUPAGE HIGH SCHOOL
DUPOSCHOOL

DIACIOTN COMM UNIT

DAHANTY SCHOOL,

DAVIOHT CONMON SCHL DIST 19
DWIGHT TWP HS

EALTON WO RIVER HS
ECENTRAL IL EDSERY OTH

EST LOUESSCHOOL

EARINTLLE SCHOON.

EAST ALTONSCHIL

EAST UOLOMA SCHOOL

FAST DUFBUQUE SCTIOCL

EAST MAINE 5CHOM.

FAST MOLINESCYHOOL

FAST PEORIACOMH 5

EAST PEORLA S HOOL

FAST PRAIHIE SCHOCH.

FAST RICHLAND C LISCHLL
EASTLAND COMMUNITY UNIT [HST
FIGAR CTY COMM UNIT DIST e
EDINBURG COMM L'NIT M4
EINUNDFF LENDOP SCHL

EDUCATION FOR EMPLOVMENT
FDUCATION FOR EMPLOYMENT
EDUCATION GRANTS
EDUCATIONAL DEVELF CTR
EDUCATIONAL SERV CTH 12
EDUCATIONAL SERVICE CTH 1
EDUCATIONAL SERVICE CTH T
EDUCATIONAL SERVICE CTR +
ENRICATIONAL SERVICE REGION
EDUCATTIONAL THERAPY CTH
EDWWARDS COCU SCHOOL
ErPWaARDSVILLE SCHOOL.
EFFINGHAM SCHOOL
EGYFTIAN COMM UNIT 530
ECGYPTIAN ED SERVICECTR 18
EBSENHWER COOPERATIVE
EL PASQOSCHE.
F1 DA DO OO UINIT
ELEMENTARY SCHOOL DIST 150
ELGIN MENTAL HEALTHCTH
ELGIN SCHL
ELISABETH LUDEMAR CENTER
FLE GROVE SCHL
FILMHURST CUSD
ELAPWOCH Y COM LINIT SOHL
FLAPWOCHD FARK COMMUNITY SCHOLS
ELYERADC COM UNIT SCHL
ELWAOCH SCHOOL
ENMONS 5CHL
ERIE COMM SCHOOL UNIT
FSLREGIONAL VOCATIONALSYSTEM
ESWOODCOMM CONS
EVANSTON TOWNSHIP HS
EVARSTUN/SKOKIE 5[
EVEHGREEN PARK COMM
EVERGREFN PARK SCHOOL
EWIRG BORTHERN SCHOO.
FAIRFTELDCOMMH S
FAIRFIELD SCHOOL
FAIRMONT 5CHI.
FAIRVIESW SCHOOL
FARMINGTON CENTRAL UNIT SCHL
FARRIRGTON SCHOOL
FED ADULT EN PFROJECT
FENTON HIGH SCHOOL
FIELEDSCHOOL
FIELDCREST CUS #e
FINDLAY SCHOHL
FISHEHR C U SCHL DIST #1
FLARAGANSCHOOL
FLORA COM U SO0,
FLOSSMOOR SCHL
FORD HEIGHTS SCHL
FORD RGOS COSE ED
FOREST PaRE SCHOK.
FOREST RIDGE SCHOOL
FOUR RIVERS SPECIAL FI
FOX DEVELOPMENT CENTEHR
FO LAKE 5CHIL
PO RIVER GROVE SCHOOL
FRANKFCHT COMM UNIT
FRANKFORT SCHOC.
FRANKLIN CLIS 1
FRANKLIN JEFFERSON OO SPEC ED
FHANKLIN FARK SCHL
FREEBURG COMM H S
FREERLTRG SCTIOOL
FHEEPORT SCHOOL
FREMONT SCHOOL,
FULTON 00 CUBA SCHOOL
GALATIA COMM LINTT 5CHIL
GALEMA UNIDISTHICT
CGALESBURG CLSD R
GALLATIN COUNTY LINTT S0
GALVA SCHL
GARDKER 5 WILMINGTON
GARDNER SUHOOL
GAVTN SO0
| GIEFF SCHOCH.
GENESEOSCHL
GEWNEVASCHL
| CGENOA KINGETOMN SCHL
GEOZELLER SONE CTR
| GEORGETOMWN-RIDGE FARM O g
CGERMANTUMWMN HILLS SCHL
GERMANTUWN sCHOOL
GIANT CITY SCHOOH,
RSO T -MELVIN-SIBLEY CLSD
GIFFORE SCHL
GIFTED IMROGHAM
GILLESFIE SCHOOL
CIRARDSCHOO!
GLEN ELLYN SCHOOL,
GLENHARDTWT M5
GLENCDESCHL
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Continued

GLENVIEW SCHOOL
GOREVILLE COMMUNITY LINIT 1
GOV PURCHASED CARE REVIEW
GOAWER SCHOOLINST o0
GRAND PRATRIE SCHOOL
GRAND RIDGE SCHL
GRANITECITY SCHOOL
GRANTCOMM &

GRANT PARK SCHL

GRANTS

CRASS LAKE SCHL

GRAYMONT OOMM CONS SCHOOL
GRAYVSLAKE COMMH S
GRAYSLAKE SCHOOL
GRAYVILLE SCHIL
GREENFIELDSCHOOL
GHREENVIEW SCHL

GRIDLEY 5CHL

GRIGGSVILLE SCHL

GRUNDY AREA VOO CTH
GLURNEE SCHODL DIST 56
HALL ' TWP HS

HAMILTON COCU

HAMILTON JEFFERSON COOP
HAMILTON SCHL

HAMETON 5CHOOL

HARDIN OO COMM UNIT
HARLEM SCHOCH.

HARMONY EMGE SCHODL
HARAISBLURC COMM UNIT
HARRISOMN SCHIL

HARTSALAG EMDEN SCHOO.
HARVARD SCHOOL

HARVEY PUBLIC SCHOOL
HAVANA SCHOOL

HAWTHORN SCHOOL DIST 73
HAZEL CREST SCHOOL

HENRY SENACHWINE CU [NST 5
HERITAGE DMSTRICT #a
HERRIN COMM UNIT 5CHILL
HERSCHER SCHOOL
HEYWORTH SCHOOL
HIAWATHA SCHOOL

HIGH MOUNT SCHOOL
HIGHLAND FARK TWPH S
HIGHLANDSCHOOL
HIGHLANDS SCHL
HILLABOROSCHOOL

HILLSINE SCHOOL

HINCRLEY BIG ROCH

HINSDALE SCHOOL

HINSDALE TWIPH S

HOLLIS CONSSCHL

HOMER COMM CONS SCHOOL
HOMEWOOD FLOSEMOOR C
HOMEWOOD SCHOOL.
HOMNONEGAH COMMUNITY HS
HOCVER SCHRLM SCHOOL
HOVLETOM CONS S0 #hea
HUNTLEY SCHOOL
HUTSORVILLE SCHOOL

IL FEDFERATION OF TEACHERS
ILSTATE RCARD OF EDLIC
ILSTATEWIDE FACILITATORCTH
ILVALLEY CENTHAL LT SCHL
ILVALLEY EDSERY CTH
ILLINI BLUFFELNIT

ILLIKI CENTRALCUSD 159
ILLINCHS ASSN. OF SCHL BOAREDS
TLLIOPOLLS SCHOOL

Il SO0,

INTCHAN PRAIRIE C M SCHL
PHIHAN VALLEY YOCATIONALCTH
INTHISTRY SCHOOL.

IROQILICHS OO O U SO
IHLN“'IU(HS WEST SCHL
IRVINGTON CONSOLIDA TED SCH00L
ITASCA SCHOOL

TLTHA COMM CONSSCHL T
JACHSON PERRY EDUCATIONAL SERY
AALHSONYILLE MH DEV CTR
JACRSONVILLE SCHOOL
JANLALCA OOM L

JAMP SPECIAL EDUCATION SERY
JASFER CONE L

JASIER SCHOD,

JERSENYILLE SCHOCH.

IO DAVIESS CARRCHL AVC

JOHN WILSON, REG SUPT
JOHMSRURG SCHL

HOHNSETON CITY CLSD §

MOLIET 5CHOOL

MILIET TOMNSHIFH S
FONERROROG SCHOOL

O MAPLE GROVE LMIT

RANELAND C U 5D st
KANKAKEE AREA CAREER CTR
KANKAKEE AREA SPEC COOP 450
KANKAKEFR SCHOOL.
KANSASSCHL.

HASHASKIA SPEC ED sin
KEENEYVILLE SCHOOL.

RELL 8CHOOL DIST. C-4
KENDALL OO S8 ED COO™
KEM[LWORTH SCHOO,
KEWANEE SCHIL

KILDEER COUNTRYSLDE COSD 0
KINGS DONS SCHOOL DHST 1
KINMIKINNICK SCHOOL

KIREY SCHOOL,

RROXVILLE SCHL

ROMARER S5CHOOL

LEASE

LADDSCHOOL

LAGRANGE AREA DEFT 5P°EC ED
LAGRANGE SCHLIDIST i
LAGHRANGE SOUTH SCHOOL
LAHARPFE COM UNTT SCHL
LAKE BLUFF SCHOOL [HST #ies
LAKE CO AREA VOU CTR

LARE COLINTY EDUC SERY HEG
LAKE FOREST QOMM HS 115
LAKE FOREST SCHOOL

LAKE FARK COMM H S

LAKE VILLA CC 5CHL

LAKE ZURICH SCHOOL.
LAMONLECUS

LANSING SCHOOL

LARAWAY SCHOOL.
LASALLE PERL TWP HS
LASALLE SCHOOL
LAWRENCEVILLE COMM U
LERARNON COMM UNIT SCHL
LEECENTER C USCHL
LEEPERTUANT ELEM SCHL
LELANDSCHOOL

LEMONT SCHL

LEMONT TWPHS

LENA WINSLOW SCHOOL
LERCY COMMUNITY UNIT SCHOOLS
LEWISTUMWSN COMMH S
LEWTISTORAN SCHOOL
LEXINGTON SCHL

LEYDEN COMHS

LIRERTY SCHOOL
LIBERTYVILLE PUBLICSCHLSE
LIBERTYYLEHS

LICK CREEK SCHL.

LIMESTONE COMM HS
LIMESTONE WALTERS SCHL
LINCOLN COMMH S

LIWOOLN DEVEL CTR

LINOOLN ELEM SOOI,
LINCOLN SCHOOL

LIRCOLN WAY COMM HS
LINCOLN-WAY AREA SPEC ED
LINCOLNSHIRE PRAIRIE VIEW SCHL
LINOOH N WOOD SCHL

LISBOM GRADE SCHO.

LISLE PFUBLIC SCHOOLS
LITCHFIELD SCHOOL
LIVINGSTON SCHOO.
LOCKEPORT AREA SPE EDCOOM
LOCKEPORT SCHOOH. DNST 51
LOCKPORT TOWRNSHIF H 5
LOCGEAN CONSL SCHOOL
LOGAN-MASON. MENARD FUBLIC SCHL
LOMHARD SCHOOL
LOSTANT CUSE flens

LOVENHR SCHOOL

LOATRGTON SCHOOL

LW POINT WaSHELRN u1
LUTDEORN SCHL

LYOMSH S

LYOMS SCHOOL

MABLEY DEVELOPMENT CENTER
MACOMB SCHIL

MACON SCHOOL

MADDEN MENTAL HEALTH CENTER
MADHSON SCHOOL

MAERCKER SCHOOL
MAHOMET SCHOOL

MALDEN SCHOOL

SALTA COMM UNIT
MANHATTAN SCHOOHL DIST 114
MANLILSSCHOOL,

MANNHEIM SCHOOL
MANTENO COMM UNIT DIST 5
MARENC COMM H 5
MARFNCGOUNION ELEMERTARY CONS

MARION SCHOOL

MARISSACU

MARCA FORSYTH COMH S
MARQUARDT SCHOCH.
MARSEILLES SCHOOL
MARSHALL SCHL
MARTINSVILLE 5CHL
MASCOUTAH COMM UNIT
MASSAC COUNTY UNTT SCHOOL
MATTESON SCHOOL
MAYWOODSCHL
MALON-VERCNA-K IMEMAN COMM UNIT
MOCLELLAY SOHL
MCFARLAND MENTAL HEALTH
MOHENHY FLEM SCHOOL DIST #1158
MCHENRY HS

MUK INLEY SCHOOL
MCOLEAN OO UNIT DNST
MEDNNAH ELEMENTARY SUCHOOL
MENDOTA GRADE SCHOOL
MENDOTA TWF HS
MEREDCSIA SCHL

MERIDAN COMM UNIT
MERIDHAN C U SCHL
MERLDIAN CUSD s
MERRIAM CONM O0ONS
METAMORA SCHOOL
METAMORA TWEH S
METHOCMA SERVICES

MID COUNTY SCHL

MID ILLINOIS ESC 15
MIDLOTHLAN SCHL

MIDWEST CENTRAL DHST 121
MILFORD SCHLL
MILFORD TWF HS

MILLEURN SCHL

MILLER SCHOOL

MILLSTADT SCHOOL
MINOOEA COMMH S
MINOOKA SCHOOL

MOKENA SCHOO.

MOLINE SCHOOL

MOMENCE OOMM UNITTSCHL 1
MONMOUTH PUBLIC SCHOOLS
MONROE SCHOOL
MONTICELLO COM U SCHOOL
MONTMORERCY SCHL
MORRIS COMM H 5

MORRIS SCHOOL
MORRISONVILLE SCHOGL
MORTON GROVE SCHOOL
MORTON GROVE SCHOOL
MOBTON TCWNSHIF SCHOOL.
MORTON UNIT SCHOOL,

MT CARROLL C U5 DIST

MT (HIVESCHL

MT PROSPECT SCHOOL

MT PULASHI COMUNIT

MT VERNON SCHOOL.

MT VERNON TWPH S

MT 210N SCHOOL
MULBRERRY GROVE SCHL
MUNDELEIN CONS H S
MUNDELEIN SCHOOL DIST #75
MURFHYSBORO SCHIL

N BOONE QOO0 LINIT SCHOOL

N OLAY COMM UNIT

N WAYNE COMM U SOHL
HAPERVILLE COMMUNITY SCHOOL
NASHVILLECOMMH S
NASHVILLE SCHL DIST #i4a
WALVOO SCHOOL

WELS(N SCHOOL

WEOGA COM UNIT 3 SCHL
NEPONSET COM U SCHL
NETTLE CREEK SCHOO!.

NEW ATHENS SCHOOL

NEW BERLIN SCHIL.

NEW HOLLAND MIDDLETOW™N 58
NEW HOPE OCSD

WEW LENOX SCHOOL

NEW SIMPSON HILLSCHL
NEW TRIER TOWNSHIF HS
NEWARK C CGRADE 5CHL
NWEWARK COMM H 5
NIANTIC-HARRISTOWN SCHOOLS
WILES SCHOOL

NILFS TORVRSHIFH S
ROKOMISSCHL

RORRIDGE SCHOOL
NORRISCITY OMAHA-ENFIFLD
RORTH CENTRAL REG EINUC LAR
WOHTH CHICAGO SCHOOL
NOKTH GREENEDIST 1
WORTH PALOS SO

For Fascal Tear Ended June 30, 1994

HWORTH PERIN-MARQUETTE HTS
WOHTH SHORE SCHOOL TEST #1112
NORTH WAMAC SCHL
NORTHRROOK SCHOOL
HORTHRROOE SCHOOL,
NORTHFIELD TWP HS
NORTHWEST SCHOOL
NOHTHWEST SFECIAL EIY DIST
NORTHWESTERN [L ASSD
HNOHTHWESTERN SCHOO.
MOFWOCHDUSCHOOH.

NSSED

OFALLON TWPHS

AR GROVE SCHOOL.

AR GROVE SCHOOH.

OAR LAWK COMM H 5 DIST fees
DA LAWN HOMETOWN SCHOOL
DAK PARK ELEM SCHOOL

OAE PARK RIVER FOREST 1
CAKDALE SCHOOL.

CARLAND SCHOOL,

OARWDODC U SCHLL

OBLOMG COM UNIT SCHL
ODELL SCHL

QDN COMMUNITY HECGH SCHOCH.
QDN SCHOOL

OFALLON SCHIL

OGDEN COMMUNITY CONS SCHOOL
OGLESEY SCHOOL

OHIO AND WABASH VALLEY YOO SYE
OHICCOMMLUNITY CONS
OHEOCOMMUNITY H S
OLYMPLA SCHIL

OPIYKE BELLE RIVE GR 5CHIL
QPHIRSCHOOL

ORANGEVILLE 5CHOOL
OREGON SCHOOL

ORION SCHOOL

DRLAND PARR SCHOOL
CEWEGOSCHOOL

OTTAWA SCHL

OTTAWA TWF Hs

OTTER CHEER SCHICH.

QLT OF STATE

PALATINE TWTP HS

PALESTINE SCHOOL

PALDS HEIGHTS SCHIOO].

PALOS SCHL

PANA SCHOOL

PANHANDLE C L SCHL
PARISSCHOOL

PARIS LINTON SCHL

PARK FOREST SCHOOL

PARK RIDGE SCHOOL
PASS/ADULT EDRCATION
PATORA C LI SCHOOL
PATTONSCHOOL IHST, 138
PAWNEECLISD #11
PAXTON-BUCKLEY-LOD COMM UNIT
PAYSON SCHOCL

PEARLC1TY SCHL
PECATON ICA SCHOOL

PERIN COMMUNITY HEGH SCHODOL
PEKINSCHOO.

PEMBROKE SCHOOL

PENNCYER SCHL

PEORIA COUNTY ROE
PEGRIA TS COMM UNIT SCHL
PEORIA SCHO0L

PECFTOME SCHOOL

PERRY COMH 5

FERRY 5CHOOLS

PERL SCHOOL

PHILIP J ROCK SCHL & SFRV CTR
PIRELANTY SCHOOL,
PINCKNEYVILLE SCHL
PINCENEY VL COMM HIGH SCHOOL.
PLAINFIELD SCHL
FLANOC LU SO0

PLEASANT HILL 5CHL
PLEASANT HILL 5CHOOL
PLEASANT PLATNS SCHOOL
PLEASANT VALLEY SCHOOL
PLEASANTDALE SCHOOL

POLO COMMUNITY UNIT SCHOOL
POWTIAC ESMEN SCHOOL
PONTIAC SCHL ST

PONTIAC SCHOOK.

PONTIAC TWPHS

POFE OO O0M UINTT SCHL
PORTA COMM UINIT

POSEN ROBBINS SCHOOL
ICrTOMAC COMM LN

PRAIRIE CENTHAL SCHOO!
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PFHRAIRIE DU ROCHER
FHAIRIE GROVE SCHOOM,
PRAIRIE HILL SCHOC.
FHAIRIE HILLS FLEM SO O0L
PRAIRIEVIEW CCGR SCHL
PRICHARD CLARK SCHL
PRINCETON HIGH SCHOOL
PRINCETON SCHL
PRINCEVILLE COMMUNITY UNIT
PHOPHETSTOAWN-LYNDON
PHROGPECT HTSSCHL
PROVISO TWIFHS
PUFFER-HEFTY SCHL IMST a5
PLTRAM OO OOM UNIT SCHL
QUEEN REESCHOOL.

QUENCY SCHOOL

ROHW W A SCHOOH.

RACCOON SCHL

RAMSEY COMMUNITY LNTT SCHOOL
RANDOLPH OO SPEC ED
RANKIN SCHOOL

RANTOUL CITY SCHOOL
RANTOUL TCAWVNSHIFH S
REAVISTWFPHS

RED BUT SCHOOL

RED HILL OOMM LINIT
REEDCUSTER COM U SCHL
HEG DELSYS VOO ED ANDVGIFTED
REG SUPT OF SCHOOLS
REGIONAL FILM LIRRARY
AEGIONAL OFFICE OF EDUCATION
RECHONALSUFT
REGIONALSLUFT OF SCHOOLS
REGICWAL SUFT SCHOOLS
RHODESSCHOOL

RICH TWT HS

RICHLAND GRADE SCHOOL
RICHMOND BURTON HS
RICHMOND SCHOOL
RIDGELANDSCHL
RIDGEVIEW COMM UNIT SCHO0LS
RIDGEWDOD COMMH S
RILEY SCHOOL

HIVER REND OOMM LI SCHL
RIVER FOREST SCHOLL
RIVER GRV SCHIL.

RIVEH RIDGE C U SCHL

RIVEH TRAILS 5CHL
RIVERDALE SCHOOL
RIVERDALE SCHOCH.
RIVERSIDGE RROOKFIFLDSOHO0L
RIVERSIDE SCHOCH,
RIVERTON COMM UNIT
RIVERVIEW SCHOOL
ACANORE BERSON SCHOOL
RORE N SCHOOE
HUCH ELLE SCHOOL
ROCHELLE TWF IS
HOHESTER 50HL

ROCK FALLSHS

ROCH FALLS SCHOOLS

RAOCK ISLANDY SCHOOL
ROCKIALE SCHIL
ROCEFORDPLUALIC SCHOOLS
ROCHRLDGE LOM U SCHL
REOCRTON SCHL

ROME SCHOH.

RONECUT SCHOOL

RORELLE SCHOOL
RUSEMONT SCHOOL
ROSEVILLE SCHILL
ROESVILLECOMMUNITY UNIT
ROLTSD LAKE COMM UMIT
HOMANA SCHIL
RUTLARDSCHOL

SALEM COMMHS

SALEM SCHONOL

SALT CREER SCYROOL
SANDOVAL C U IMST #soi
SANDRIDGESCHOO.
SANDAWTCH SCRDOL
SANGAMON AREA SFECLAL FD
SA4RATOGA SCHOOL,

SANED

SAUR VILLAGE SCHO.
SALNEMIN FLEMENTARY
SAVANNA CLTS DIST

SAER

SUALES MOUMND SCHOOL
SCHILLEH PR SCHL

SO DIST s

SCHOOL DEST ossn

SO, EST 16w

SCFICOL DIST 108

Statistical Summary

I Schedule of” Partici

ting; Employ;rs

SCHOOL DIST 180
SUHOOL THST MO a0
SCHOOL INSTRICT nas
SCHOOL MSTRICT 151
SCHUYLER COC U SCHL
SEDCAT 10 oo &1 MARION
SEDOM

SEJA s PARC

SFEJA s NESSED
SELMAVILLE COMMSCHOOL
SENECA GRADE SCHOOL
SENECA TWP HIGH SCHOOL
SESSER VALIERCOM UNIT
SEHARBOMNA SO0
SHAFIRO DEVELOPMENTALCTR
SHAWNEE C L SCHOOL

SHELEYVILLE SCHOOL |
SHELDON COMMUNITY DIST &5
SHERRARD SCHOOL |
SHILOMH SCHOOL ST M

SHILOM VTLLAGE SCHOOL

SHIRLAND SCHOOL |
SIGNAL HILL

SILVISSCHOOL

SINGER MENTAL HEALTH
SKOKIESCHOO.

SKOKIE SCHOOL DIST #es
SROKIESCHOOL DIST 145

SMITHTON SOHOOL. |
SOWILL COCOOF FOR SPEC ED
SOMOMALIK COMM UNIT SCHL
SOUTH BELONT PUB SCHL
SOUTHCENTRAL COMM UNIT
SOUTH COOR ESC #7
SOUTHEASTERNSPFEC ED

SCHITH PORK SCHOOL

SOUTH METRNOLITAN ASSD &0
SOUTH PERIN GRADE SCHOOL
SOUTH WILMINGTON GRADE SCHOOL.
SOUTHEASTERN COMM UNIT
SOUFTHERM COMM UNIT
SMTHWEST OO0 COOP
SOUTHWESTERN SCHE.
SPAHLANDSCHL

SPARTACL

SPEC EDHOODO0

SIFEC FI SEJA 501

SFEC EDTCHR

SFEC FD DIST OF LAKECO
SFECIAL ED TEACHER
SFFECIAL ER [AST - HEGION 3
SMECIAL PFRONECTS

SIFEED EDODOP

SPOON RIVER VALLEY sCHOOL
SPRING GRY ELEM SCHL

SPRING LAKECOSOML

EPRING VALLEY SUHOO],
SPRINGFIELDSCHOOLS
STAMMECOMMHS

ST ANNESCHOON.

ST DAVIDSCHOOL,

5T ELMOSCHL

ST GEORGE SCHOOL DIST #58

AT HEEPH OGREN SCHL.

ST HOSEFH SCHOOL

ST LIBGRY SCHOO0L

ST.CHARLES SCHOOA.

ST ROSE SCHOOL [
STARK CTY CUSD #1mo

STAUNTON SCHOOL
STEELEVILLESCHOOL

STEGER SCHIL DIST 194

STEPHENSON ARE VO TECH ED SYS
STEWARD SCHOOL

STEWARDSON STHASELHG

STICENEY CENTHAL SCHOOL
STOCKTON SCHOOL

STREATOR ELEMENTARY SUHOOLS
STREATOR TWT HiGH SCHOOL,
SULLIVANSCHOOL.
SUNMMERSVILLE 51001
SUMIT HILL AN OFF
SUNKYRROOK 511171

BUNSET RIDGE SCHOOL

SUPT EDSERY RFL

SUPT FSR

SYCAMORE QOM UNIT SCHL |
TAFT SHOOE

TAMARDA S
TAMPICOCOMM UNIT

TAODER

TAYTORVILLE SCHOOM.

TEACHERS HETIREMENT SYSTEM
TEUTOI NS SO0 |

Continied

THOMASBURO SCHOOL
THOMPSOMYL COM HSCHL
THOMPSORVL GRSCHL
THONSOMN SCHOOL.

THORNTON FRACTIONAL
THORNTON SOHOOL

THORNTON TWP HS

TINLEY PARK MENTAL HLTH CTH
TINLEY PARK SCHOOL

TISKILWA SCHOOL

TMUSEA

TOLEDETHOOL

TOLONO SCHOOL

TOMICA SCHOOL.
TOWER HILL COMMH S
TOWER HILL SCHL

TOWNEHLF H S DIST 214
TOWNSHITF HICGH SCHOON,

TREES

THREMUNTSCHOOL

TRICITY SCHL

THI COUNTY EDUCATION SERV CTH
TRICOUNTY SPE ED ASRD
THIPOINT COMM SC1HOOL
TRIVALLEY 5CHL

TRE-COUNTY SFEC ED OG-0
TRIAD COM SCHIL

TRICOCOMM UNIT

THIOPLA © U SCHL

TR SCHOOL DISTRICT 806l
THUANCY ALT PROG RES OFF
THUANT ALTERNATIVE IFROK
THUANTHALT & OFT EDUC FROGHAM
TUSCOLA SCHOOL.

TWIN RIVERS HEG WVOC DEL 5Y5
TWO RIVERS VOO EDUC SYSTEM
LINTON COMMUNITY UNIT SCH2 114
LINION REDGE SCHOOL

UNION SCHOOL

LTNIT SCHOOL DIST #41

LINITED TWE HS

LIMITY PORNT SCHOOL,

URAANA SCHOO. [HSTRICT 116
LUTICA ELEM SCTIL.

VT SCHOOL

VALEES

VALLEY VIEW sCHOOL
VALMEYER SCHINH.

VANDALIA COMM 5CHLS

VENICE SCHOCH.

VERMILION ASSOC SPEC EDUCATION
VIENKASCHIL

VIENSATWIHS

VILLA GROVE SOV OO

VILLA PARK SCHOOL,

VIREXEN COMM UNIT DIST #
VIRGINIA SCHOCH.
VOCATIORAL ED PFROJECT
VOUATIONAL EDUCATION SYSTEM
W OHICAGO COMMH S
WNORTHFIELDSCHL.
WOWASHINGTUN CUSCHL

W LINOOLN-BROADWELL
WARASH & OHIOVALLEY SE INST
WAHASH COMM UNIT SCHL
WALLACE

WALNLTT COMMUNITY HIGH SCHOOL
WALNLIT GHADE SCHOIL
SWALTHAM SCHOOL
WALTONVILLE SCHOOL
WAHREN G MURHAY DEV CENTER
WAHREN 5CHL

WAHREN SCHOOL

WAHREN TWF HIGH SUHOOL
WARRENSRURG LATHAM

WARRAM SUHOOL

WASHINGTUN COMH S
WASHINGTON ELEMENTARY SCHOOL
WATERLOOSCHOOL

WALICONTIA C L SCHL

WALKECAN PLBLIC SUHOKLS
WAVERLY COMMUNITY UNIT 5CHLL
WAYNECITY COMM L

WOICC/ TAR/ESC s

WEHHER TWF Hs

WENTWORTH WILSON 5CHI.
WERCLIM SCHOO,

WEST CENTHAL IL SEC ED OOOR
WEST CHINCAGO ELEM SCHLS
WEST HARVEY-[HXMOOR SCHOOLS
WEST PIRESCHOOL.

WEST RICHILANDO L SOHL
WESTUHESTER SCHL

WESTERN (L SCHO]

Comidinned

WESNTENN 5PHCGE SCHOOL
WESTMER COMM UNIT
WESTVILLE C U BCVIL
WETHERSFIELD SC3000
WHEFLING SCHOOR-
WHITESIDESCHOOL,
WILCOAREA CAREER CENTER
WILL OO SCHOOL INSTRICT
WILLIAMSF T ELDSC OO0,
WILLIAMSON OO SUFT OF 5CHLS
WILLIAMSVIEL ESCHIL
WILLOAW GROVE sCHOOL
WILLOMW SPHINGS SCHOO
WILMETTE SCHOOL
WILMINGTON COMM LINTT
WINCHESTER CLSCHOO,
WINEOR SCHOOL
WINFIELDSCHOOL
WENNERAGO SUHO.
WINNETEA SCHOOL
WINTHROP HARBOR SCHIL
WITT SUHOOL

WM HOWE DEVLF CTR
WOOD DALE SCHOOL
WOCOHD HIVER SCHOOH.
WOODFORDOCOSPEC ED
WOODLAND COMIN CONS SCHL DS 30
WOODLANDSTHREATOR
WOODLAWN COMM HLE
WO AWS SCHOOE.
WOODRIDGE SCRHOOL.
WOODSTOCK COMM LINIT
WORTH SCHOOL

WYANET GHRADE SOHO0L
WYANET HEGH SCHOOL
YOREVILLE CUSIY 114
VOREWOOD SCHL
ZEIGLER ROMALTONC L
ZI0N BENTON TWIH S
FHON SCHOOL

This list identifies contrib-
uting employers as of the
date of this report and may
reflect consolidations which
have occurred since June
30, 1994,
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_ Investment Summary

INTRODUCTION

The mission of the Teachers” Retirement System,
to provide retirement security for members, is facili-
tated by management of the trust fund's investment
portfolio, which totaled $12.3 billion at market value on
June 30, 1994. The System serves as fiduciary for the
members’ trust fund and is responsible for investment
of the fund under authority of the prudent person rule
which establishes a standard that fiduciaries shall pru-
dently discharge their duties solely in the interests of
fund participants and beneficiaries. By permitting opti-
mal diversification of assets within the fund, the pru-
dent person standard has enabled the System to en-
hance control over fund risk and return parameters.
The prudent person standard also permits the System
to establish an investment policy based solely upon
member characteristics, plan characteristics, financial
requirements of the trust fund and a particular risk/re-
ward tradeoff.

The System has established a long-range State-
ment of Investment Objectives and Policies for manag-
ing and monitoring the fund. The investment policy
establishes the fund's investment objective, to provide
the greatest possible long-term benefits to members of
the System by maximizing the total rate of return on
investments within prudent parameters of risk. The
investment policy also defines the responsibilities of the
fiduciaries with respect to the fund, the statutory in-
vestment authority under the prudent person rule, the
level of acceptable risk, asset restrictions, investment
performance objectives and the guidelines within

ASSET CLASS/ MANAGER COMPOSITION
Asset allocation is a risk management process de-
signed to construct the optimal long-term asset mix
which achieves a specific set of investment objectives.
Of all the components of investment policy formula-
tion, asset allocation on a secular basis will have the
most impact on long-term total rate of return. Conse-
quently, the establishment of allocations across the ma-
Jor asset classes is the most important decision in the
pension investment management process.
Diversification is the key to efective risk manage-
ment. Large institutional portfolios, such as the
System’s, tend to be well diversified within the asset
classes utilized. Therefore, although most investment
managers of specific asset classes focus on security se-
lection, specific securities held will not have nearly as
much impact on total performance as will the overall
level of particular asset class commitments.
Management of asset class allocations and diversi-
fication of investment approaches (active core, active
specialty, index funds) has enabled the System to more
effectively control the fund's risk/reward parameters.
Diversification by asset class, investment approach,
and investment manager style provides the System
with a greater expected risk-adjusted rate of return
while minimizing the risk of negative returns from ad-
verse short-term changes in the capital markets.
At June 30, 1994, the System’s asset class alloca-
tions and diversification by investment approach are
summarized in the following chart:

— L n

which outside investment managers operate.

The System's investment performance objective is
to achieve an annualized 3% total rate of return in ex-
cess of the rate of inflation over a long-term period of

Percent of Total Fund

time. In addition, each asset class is expected to out-
perform various representative market indices,

The fund is managed by professional investment
management firms based on statutory investment au-
thority under the prudent person rule and investment
policy guidelines adopted by the Board of Trustees.
The System's staff’ coordinates and monitors the in-
vestments of the trust fund's assets and assists the
Board of Trustees in the formulation and implementa-
tion of investment policy and long-term investment
strategy.

=

| Asset Class Active Index Total
| Common Stock—U.S.  23.6 0.0 236
! Bonds 384 3.1 41.5
' Short-Term Investments 7.0 0.0 7.0
| Currency Investments  -0.1 0.0 0.1
Common Stock

—International 11.2 0.0 11.2
Real Estate Equity 151 0.0 Fad
Alternative Investments 1.7 0.0 1.7
Total 96.9 3.1 0

e . = = g : :
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During FY 94, the System's
US. common stock holdings de-
creased to 23.6% of the total fund,
from 30.4% a year earlier. Interna-
tional common stock allocations in-
creased to 11.2% from 9.1% of the
total fund, leaving fiscal year-end
total common stock holdings at
34.8% of the total fund.

Bonds increased to 41.5% of the
total fund from 39.8% a year earlier.

Real estate equities represented
15.1% of the total fund at fiscal
year's end. This compares to 13.6%
from the previous fiscal year's end.
The fund's five-year asset class allo-
cation history is represented at
right.

The System has established re-
lationships with investment man-
agement firms which utilize a diver-
sity of management approaches.
This policy tends to complement
the diversification of asset classes,
The managers have discretionary
authority in the selection and reten-
tion of investments, subject to the
provisions of the statutory invest-
ment authority and the Statement
of Investment Objectives and Poli-
cies.

The System achieved a higher
level of risk management capability
during FY 94 by continuing imple-
mentation of a long-term strategic
plan designed to achieve a specific
set of investment objectives. A glo-
bally diversified, multiple asset
class, balanced-fund portfolio was
designed in order to construct the
optimal long-term asset mix.

_

Percent of Total Fund

On June 30, 1994, the following external firms were employed by the

System:

Fixed Income (Bonds}—U.S.
Abacus Financial Group, [ne.
American National Bank of Chicago
Bear Stearns Asset Management
Huiff Asset Management

Pacific Investment Management Co.
Weiss, Peck & Greer Investments

Fixed Income (Bonds)
—International

Brinson Partners, Inc.

1. P. Morgan Investment Management,
Inc.

Julius Baer

Pacific Investment Management Co.

Putnam Advisory Company

Smith Barney

Equity (Common Stock) - U.S.

Ariel Capital Management, Inc.

Ark Asset Management

Brandywine Asset Management, Inc.

Brinson Partners, Inc.

Cedar Hill Associates, Inc.

Eagle Asset Management, Inc.

Fiduciary Management Associates

Holland Capital Management

Hotchkis and Wiley

Keystone Investment Management Corp.

Lazard Freres Asset Management

Lincoln Capital Management Company

Morgan Stanley Asset Management (The
Chicago Group)

MPI Investment Management

Munder Capital Management, Inc.

NCM Capital Management Group, Inc,

Oppenheimer Capital

Pacific Investment Management Co.

Pena Asset Management

RCM Capital Management

RXR Capital Management, Inc.

Equity (Common Stock)
—International

Ark Asset Management

Blairlogie International

Brandywine International

Brinson Partners, Inc.

Clay Finlay, Inc.

Daiwa International Capital Manage-
ment Corp.

Delaware International Advisors, Lad.

Hotchkis & Wiley International

IDS International Corporation

PCM International

Pyrford International

Scudder, Stevens & Clark, Inc.

Real Estate Equity

Alex Brown Kleinwort Benson Realty
Advisors Corp.

Bear Stearns/Capital Associates
Development Corp.

Brinson Partners, Ine.

Capital Associates Realty Advisors

Commonwealth Realty Advisors Inc,

IMB Institutional Realty Corp.

Jones Lang Wootton Realty Advisors

K/B Realty Advisor

Lincoln Property Company

TCW Realty Advisors

Alternative Investments
Cozad Asset Management
DL Merchant Banking, Inc.
Frontenac Company

Woeiss, Peck & Greer

Tactical Asset Allocation
Brinson Partners, Inc.

Foreign Exchange Exposure
Management

A.G, Bisset

BXR Capital Management, Inc.

For Frscal Year Ended June 30, 1994



Investment Summary

ASSET CLASS/MARKET INDICES RETURNS

During FY 94, international common stock, was the best performing
asset class as represented by the Europe, Australia and Far East (EAFE)
Index which returned 17%, Non-US. dollar bonds were the next best
performing asset class, as represented by the Salomon Non-US. dollar
bond index, returning 10.5%. U.S. common stock, as represented by the
the S&P 500 Index and the Wilshire 5000 Index, returned 1.4% and 1.2%
respectively. Domestic Bonds returned -1.2% as represented by the
Salomon Broad Investment Grade (BIG) Index. Short-term investments,
represented by 91-day Treasury Bills, returned 3.3%. The annual rate of
inflation as represented by the Consumer Price Index (CPI) was at 3.3%
for FY 94.

| Asset Class Cumulative Return by Representative Indices
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TOTAL FUND RESULTS

The System’s total fund time-weighted rate of return for FY 94 of
4.7% was primarily attributable to the strength of the international bond
and stock markets. The System's total fund annualized three-year and
five-year returns of 8.9% and 8.7%, respectively, continue to outperform
the rate of inflation for these periods, 3.2% and 3.7%, respectively. The
System's long-term objective, to exceed the rate of inflation by 3%, has
been achieved for the three and five-year periods.

LS. EQUITY RESULTS AND PROFILE

LS. equity manager objectives are to achieve a total investment re-
turn 6% in excess of the rate of inflation and in excess of the Standard &
Poor's (S&P) 500 Stock Index on an annualized basis over a three to five-
year period or market cycle. In addition, the Wilshire 5000 Index 1s infor-
mally used as a total equity porttolio benchmark since it is more represen-
tative of the aggregate US. equity market. The 5,000 stocks within the
Wilshire 5000 Index, more so than the 500 stocks within the S&P 500 In-
dex, are highly diversified across the various equity market sectors and in-
dustries, and have higlﬂ_y diversified financial characteristics and risk fac-
tors which ultimately influence the total return.

&+ . y TR ; T : ;
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Major sector diversification changes took place during FY 94 in the

_ portfolio’s U.S. common stocks. The following listing summarizes these

changes and also provides a comparison with the S&P 500 and the
Wilshire 5000 Indices:

During FY 94, the System’s 'l“Diversiﬁt:atinn by Industry Sector (%) L I
portfolio of U.S. common stocks re-

turned 2.7% compared to the S&P e g:’; 99:,"‘ Jiine SE,FIE}QE]L
500 return of 1.4% and the Sector TRS 500 5000 TRS 500 5000
Wilshire so00returnof La%.For e bles 301 317 29.2 302 335 297 |
three- and five-years, U't_j' R Technology 144 11.3 11.6 12.7 9.4 10:2
stocks generated annualized re- Materials and Service  17.0 9.9 12.0 170 9.3 11.3
turns of 10.1% and 10.8%, respec- Utilities 60 136 126 65 148 145
tively, comparable to the S&P 500 Finance 135 11.6 16.3 132 111 157
returns of 9.0% and 10.1% for the Energy 90 11.1 7.7 98 114 8.0
three-year and five-year periods, re-  |Capital Goods 39 54 49 42 52 5.0
spectively. The portfolio’s U.S. Consumer Durables 3.6 3.6 3.6 4.7 3.4 3.6
common stocks perfurmed Sightl}’ Transportation 25 2.0 2.1 1.9 2.0 2.0
less favorably than the three-year

Wilshire 5000 return of 10.2% for All S&P 500 industry sectors provided positive rates of return dur-

the same period and outperformed ing FY 94 except utilities (-8.9%). Materials and service was the best
the five-year Wilshire 5000 return performer (14.3%) with consumer durables (12.2%) and technology
of 10.1%. stocks (10.5%) as other notable sector performers.

At fiscal year end, 34.8% of the _| I

System's investment portfolio was S&P 500 ].ﬂdllsl:_l'lz Sector Returns I

assigned to US. equity managers,
including short-term investments,
compared to 39.7% the prior fiscal Utilities _'_"
year end. During FY 94, TRS5 Transportation
completed its move away from pas- s |

sive management, employing eq- Mt and e, —
uity managers using either fully ac- rl:'” : [

tive or enhanced index manage- - :._..m:-: :

ment strategies. During FY 94, S, ’1_"‘-?
the market value of assets assigned Capital Goods q_[ |

to U.S. equity managers decreased p*

from $4.641 billion to $4.107 bil-
lion due to $64 million of dividend
income/appreciation and $663 mil-

lion of reallocations from the US,
equity asset class to other asset

US. equity managers made stock selection adjustments to their ac-
counts during FY 94, as evidenced by the following comparison of eq-
uity portfolio characteristics with the S&P 500 and the Wilshire 5000

Indices:
classes.
 US. Equity Portfolio Profile (s of Juane 30)
1994 1993
1 S&P WIL . S&P  WIL |
|Sector TRS 500 5000 TRS 500 5000
Capitalization ($Bil) 157 205 142 || 124 216 156
Price/Earnings Ratio 160 162 19.9 16.7 17.8 17.6
Dividend Yield (%) 2.5 2.9 22 2.3 2.8 2.5 |
Beta 1.0 1.0 1.1 1.0 1.0 1.1
Diversification
(R-Squared) 1.0 1.0 1.0 1.0 1.0 1.0 ‘
Five-Year Earnings
Growth Rate (%) 4.7 3.0 3.4 6.1 3.3 5.7
Market/Book Ratio 3.1 3.2 3.3 3.3 3.2 3.4

For Frcal Year Ended SJune 30, 1594 E



~ Investment Summary

INTERNATIONAL EQUITY RESULTS

[nternational equity manager objectives are to
achieve a total annual investment return 6% in excess
of the rate of inflation and in excess of the EAFE In-
dex over longer time periods. During FY 94, the
portfolio’s international common stocks returned
12.6%, as compared to a return of 17.0% for the 18
country foreign equity market EAFE Index.

The System's underperformance against the
benchmark EAFE Index is primarily attributable to
the systematic hedging of the System's currency ex-
posure back into the US. dollar. During FY 94, the
Japan and German currencies appreciated 7% and 9%
versus the US. dollar respectively.

The benchmark EAFE Index returned 17%, of
this, 7.5% was currency appreciation and the remain-
ing 9.5% was due to country stock selection.

The TRS fund maintained its cautious view on
Japanese equities, holding only 30.6% of its foreign eq-
uities in Japan as compared to its 37.2% relative
weighting in the EAFE Index. During FY 94, the
market value of assets assigned to international equity
increased from $1.202 billion to $1.488 billion due to
$149 million of market value appreciation and $137
million of reallocations from other asset classes.

ALTERNATIVE INVESTMENTS RESULTS

Alternative investments returned 1.6% during FY
94. A representative alternative investments index is
not available for relative performance comparison.
Over the long term, however, and as a result of its
higher risk orientation, alternative investments is ex-
pected to provide annualized returns over 10% in ex-
cess of returns provided by the S&P 500 and Wilshire
5000 Indices. On June 30, 1994, the System had a
market value of $275 million invested in six venture
capital limited partnerships and one farmland partner-
ship.

m Comprehensive Annial F,ur;m -;.11'_{1'fpu_ru';;r the Teachers' Hetirement System of the State of linots

FIXED INCOME RESULTS AND PROFILE

Fixed income manager objectives are to achieve a
total investment return 2% in excess of the rate of in-
flation and in excess of the bond market, as measured
by the Salomon Broad Investment Grade (Salomon
BIG) Index, on an annualized basis over a three to
five-year period, or a market cycle. During FY 94, the
System's bond portfolio, including all fixed income in-
struments with maturities greater than one year, gen-
erated a -0.60% total return, compared to the -1.2% re-
turn of the Salomon BIG Index.

The total funds under management by fixed in-
come managers, including short-term investments,
generated a 0.80% total return during FY 94. For a
three- and five-year period, bonds generated 10.25%
and 9.87% annualized returns, respectively, as com-
pared to 8.4% and 8.5%, respectively for the BIG In-
dex. During FY 94, the market value of total assets
assigned to fixed income managers, including short-
term investments, decreased from $+.083 billion to
$+.024 billion due to $ 145 million in interest income/
appreciation and reallocation of $204 million from the
bond asset class to other asset classes,

Fixed income assets invested in the international
marketplace comprised $1.239 billion of the $4.024 bil-
lion market value of total assets assigned to fixed in-
come managers at fiscal year end. The System’s inter-
national fixed income managers returned 3.9% in fiscal
1994, versus the benchmark Salomon Brothers Non-
US. Dollar Bond Index, which returned 10.5%.

The exhibits on the following page reflect changes
made within fixed income manager portfolios during
FY 94 with regard to diversification by issuer type and
quality ratings, as well as the underlying bond portio-
lio characteristics (excluding short-term investments)
primarily affecting total return.
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_ Diversification by Issuer Type for Fixed Income Managers

|
Other® l ‘
International

Convertibles:

Preferred (Internationalf

Preferred (Domestic)

Finance:

Industrial & Misc}

01994 |
Government & .P;gr'nr_?'.
| | | | 01993
Short-te ’ | J
ort-term | S— | i - -
0 5 10 15 20 25 30 35
I *  Other includes nitlities, telephane and fransportation. Henpcut

I- Diversification by Quality Rating for Fixed Income Manager Portfolios

&
| Other®; l — F l
Short-Term <uing
T 1
International - : ¥

Convertibles

Preferred (International );

Preferred { Domestic)

BAA; e |

| 0 5 10 15 20 25 30 a5 4{ |
* Other includes BA and under, plus NR rolinge,

_BﬂndT:'Cll"‘tﬁ}liﬂ Profile

|

) 1994 1993 i

Salomon Salomon |
Characteristic TRS BIG TRS BIG

Maturity {years) 14.00 13.86 14.07 14.18 |
Duration {years) 6.81 4 78 6.88 4.27
Coupon (%) 8.69 7.55 8.54 8.11

Yield to Maturity (%) 748  7.39 618 7.29 |
Current Yield (%) 794 741 7.38 572

B For Froead Year Ended June 30, 1954



Investment Summary

SHORT-TERM INVESTMENT RESULTS

The investment management firms use discretion in allocating funds

REAL ESTATE EQUITY
INVESTMENT RESULTS
Real estate equity invest-
ments made by the System's four
closed-end fund managers and
five separate account managers

returned 9.7% during FY 94.

The income component of the
total return was 10.0%, while

capital depreciation accounted
for -0.30%.

The closed-end funds’
total return of 5.19%
underperformed the
9.85% total return of the

to short- term investments as part of their asset allocation strategies
within the respective asset classes. Managers confine portfolio investment
to typical short-term investments, such as US. Treasury Bills, certificates
of deposit, bankers acceptances and commercial paper, and commingled
short-term investment funds.

As an asset class, the System's short-term investments generated a to-
tal return of 3.7%, during FY 94. For the five years ended June 30, 1994,
short-term investments returned 5.3%, underperforming the 10.3% re-
turn of US. common stocks and the 9.4% return of bonds.

L S .
| Investment Portfolio Summary (June 30, 1994)

separate accounts. Over | Prscenit.of -
the long term, the real es- Total Book Total Market
tate equity investment ob- Book Value  Value Market Value  Value
_]ectwe is to achieve a tutfal T O CORPORATE NOTES.
investment return T._D% in PREFERRED STOCK AND
excess of therateof infla- | GOVERNMENT OBLIGATIONS
tion. During FY 94, the 1S, Government 626,817 433 51 616860226 5.0
risrhetyalis ok actateas- Federal Agency 1,003,278,437 82 972,603,66%¢ 7.9
. ; Municipal Bonds 12,676,404 0.1 12,649.060 0.1
signed to the System’s : . 5
real estate investment | Total Government Obligations 1642772274 134 1602112950 130
managers increased from Corporate Obligations
$1.599 billion to $1.832 Finance 1418234262 11.5 1,395519,448 11.3
billion. This increase re- Industrial and Misc 552,262,004 4.5 537795793 44
sulted fron $ 164 million Public Utilities 57,085,777 0.5 54,170,365 0.4
i _ ; Transportation 28,071,961 0.2 27 2BR.257 0.2
In income/reinvested in- Telephone 3,861,817 0.0 3,743,066 0.0
come, $74 million of real- Convertible Issues 18,454 899 02 18,730,803 0.2
locations from other asset Total Corporate Obligation 2,077.940,720 169 2037247732 165
Easscelo Slic redl eeldls | ional 1,452 907 BR7 11.8 1433476770 116
asset class, and a reduc- MeTHarona R Rl ;
tion of $5 million for mar- Preferred Stock-1.S. 32,418,823 0.3 36,936,464 0.3
ket value depreciation, Preferred Stock-International 8,449,134 0.1 10,432,121 0.1
TOTAL BONDS, CORPORATE NOTES, -
PREFERRED STOCK AND
GOVERNMENT OBLIGATIONS 5,214,488,838 424 5,120,206,037 41.5
COMMON STOCK - US. 2,653,306,322  21.6 2907487119 236
COMMON STOCK - INT'L 1,200,633,386 98 1382324474 112
SHORT TERM INVESTMENTS® 816,622,742 6.6 B64,916,458 7.0
REAL ESTATE EQUITY 2,186,714,141 178 18571924981 15.1
ALTERNATIVE INVESTMENTS 193,983,106 1.6 207,994 408 1.7
CURRENCY INVESTMENTS 21,611,021 0.2 (6,298 606) -0.1
TOTAL PORTFOLIO 12,287,359,55¢ 100.0 12,333,822,871 100.0

aunadl Frnanceal

.||1'-_:‘- vt tor fhe Teachert

® Includes acerued meome and divvdends fotaling $92,07 1,243




Composition of Investments at Market Value

Corporate Obligation—Int'l. (11.6%)

Government Obligations (13.0%)
5.0% US Government
7.9%  Federal Agency
0.1%  Municipal Bonds
Short-Term Investments (7.0%)
57% Other
1.3%  Investment Reserve Fund
(Percent of Total)
67.6% Commercial Paper
16.8%  Variable Notes
1.2%  Demand Notes
6.6% Medium Term Notes
1.2%  Guaranteed Insurance
T.0%  Other

Corporate Obligations-U.S. (16.5%) —
11.3%  Finance
+4%  Industrial
ot Utilities
0.8%  Convertibles
0.2%  Transportation
0% Telephone

Common Stock—International (11.2%)

Real Estate Equity (15.1%) —

Alternative Investments (1.7%)

Preferred Stock (0.4%)

Common Stock—U.S. (29.6%)
30.1% Consumer Non-Durables
1'+4% Technology
14.5% Finance
17.0%  Materials & Service

G.0%  Utilities

9.0% Energy

$3.9% Capital Goods
4.6% Consumer Durables
2.5% Transportation

Currency Investments (-0.1%)

(June 30, 1994)




Investment Summary

SUMMARY STATISTICS

The following tables summarize the development and performance of
the total investment portfolio, including accrued income and miscella-
neous assets, during the last five years:

| S— L.

| Book/Market Value Reconciliation gnition) ]

Fiscal Years Ending June 30

Five Years
1990 1991 1992 1993 1994 1990-1994
Beginning Book Value §7,272 S$8,080 58747 59812 $11,013a §7,406a

Net Contributions Added (6} 5 (49) (75) 10 {135)
Investment Income 466 463 493 520 559 2,501
Net Realized Gain (Loss) 348 199 621 622 430 2,220
Ending Book Value 8,080 8,747 9812 10,880 11,992 11,992
Unrealized Gain (Loss) -

Beginning of Period 817 844 706 627 665 817
Unrealized Gain (Loss) -

During Period 27 (138) (79 38 (760) (912)

Ending Market Value* 8,924 9,453 10,439 11,545 11,897* $11,897*

*  Includes muscellaneous labilities qf $437.0 mullion,
a  Includes income and gan adjustment of 8133 mullion.

I =y o ——

1 e e ] E ]
[ Performance Summary (Annualized Percent for Periods Ending June 50, 1994%) I

_ Annualized i

1990 1991 1992 1993 1994 3 Years5 Years

o E— —— —
| Total Time-Weighted Return
| TRS Managers Combined 10.4 5.9 10.8 11.6 4.7 8.9 8.7
! CPI 4.7 4.6 3l 3.0 3.3 3.2 3.7
T Common Stock - US = : = SLEES i
| TRS 139 7.4 135 14.7 2.7 10.1 10.3
S&P 500 16.4 7.4 13.5 13.6 1.4 9.0 10.1
Wilshire 5000 133 7.0 13.9 16.2 1.2 _H]._2 _H.J,l

| Bonds—US
TRS-Equity Managers 73 115 162 137 0.6 04 9.4
| SLG/C 80 109 142 120 15 84 85
Common Stock-International
TRS-Equity Managers 209 -85 32 75 126 8.5 7.3
| EAFE Index 32 115 03 205 170 -10 -23
| RealEstate 37 20 73 05 97 00 03
| Alternative Investments 0.3 12 88 57 16 45 28
Short-Term
TRS-Managers 8.5 6.2 3.8 4.3 3.7 39 5.3
91-Day Treasury Bills 8.4 68 46 319 33 3.8 5.5

Asset Allocation

Bonds 32.0 278 255 25.1 24.1 249 269
Common Stock—US 41.8 397 418 404 3o.8 397 40.1
Short-Term 59 56 4.7 6.1 7.6 6.2 a0
Other 20.3 269 28.0 28.3 31.5 29.3 27.0

* Performance ealculations provided by Harrts Trust and Savings Bank

- Carmprehensive Annual Fraanal Report for the Teachers” Retrrement Systers of the State of fifimes



Investment Listing

Bonds, Corporate Notes and Preferred Stock I

Moody’s
Government Obligations Quality Coupon  Maturity Par Book Market
Rating Rate Date Value Value Value
.8, Government

United States of America AAM 6.875 04-30- 1997 SO0, 000 913,078 208 856
AAA 6,375 01-15-204040 5750, 041 5655664 5585608
AAA 6.250 02-15-2003 9,100,000 8,983,125 B482529
AAA 7.250 08-15-2022 1,000,000 1,132,188 950,210
AAA 8.625 01-15-1995 40,000, K1 40,784,375 40,724 800
AAA 5.500 02151995 50,000,000 50,148 438 50,084,000
AAA 7.750 02-15-1995 26,650,000 27,122,584 17062278
AAL 3875 (- 30- 1995 50,000,000 49,457 031 49,367,000
AMA 8500 05151995 50,000,000 51,394 531 51,258,000
AAA 4125 05-31-1995 50,000,000 49,484,375 49,390,500
AAA 4.250 07-31-1995 1,00, O 1.003 281 SE6,090
AMA 3475 08-31-1995 33,000,000 32475156 32345280
AAA 3875 09-30:1995 1,500,000 1,467 422 1,467 860
AAA B.625 10-15-1995 2250000 2458906 2,319,110
AAA 5.125 11-15-1995 4, 100,00 4,171,109 4,004,761
AAA 4250 11-30-1995 4,100,000 4047972 4,013 531
AAL 4250 12-31-1995 5,004,000 5012891 4,884,350
AAL 4,000 01-31-1996 1,500,000 1,457 461 1456635
AAL 4625 02-29-1996 3,000,000 2,997,188 2936730
AAA 7.750 03-31-1996 4,000,000 4,333,125 4,111,240
AMA 9.375 (- 15-1996 6,600,000 72663274 6,963,000
AAA 5504 04301996 3,650,000 3,624,274 36123069
AAAL 4250 05-15-1996 1,300,000 1,262,425 1.257 958
AAA 7.375 05-15:15%6 1,750,000 1,803,320 1,788,553
AAA 7.625 05-31-1996 BT5,000 047 734 B9E 380
AAA 5875 05-31-1996 10,000,000 9,974,219 995,600
AAA 7E7S 06-30- 1596 Q00,000 933,328 928,548
AAA 7875 07-15-1996 675,000 695 0 7 o6 411
AAA 7875 07-31-199¢ 250,000 271,328 158,320
AAA 4.375 08-15-1996 550D, D00 9519688 9,158,570
AAA 7.150 08-31-1996 2650040 2801 438 2,702,179
AAA 6.875 10-31- 1994 1,500,044 1,579,922 1517115
AAS 7250 11-15-1996 4,000,000 3976641 4,078,760
AAA 6,500 11-30-1996 L OO0 00 1,053,500 1062970
AAA 6.125 12-31-1996 S04, 000 299578 B 481
AdA 8,000 01-15- 1997 1,700,000 1,833,875 1,763,223
AAA 4.750 02:15-1997 1,600,000 1,547 000 1.536.752
AAA 6.875 03-31-1997 3,200,000 3,330,609 3.2 A%
AAA 6 500 05-15-1997 S00,000 505,000 500,155
AAA 6.750 05-31-1997 1,500,000 1,515,469 1,509,375
AAA 6,375 06:30- 15997 2,200,000 2,236 969 2,195,182
AMA 8625 08-15-1997 206K H00 3,334.219 3171090
AAL 8875 11-15-1997 2,600,000 2,713,500 2,772,250
AAA 5.625 01-31-1998 1,000,000 1,025,156 966,560
AAA 8.125 02-15-1998 9 0, CHKD G337 AR 2403560
AMA 5.125 O4-30- 1998 1500 D06 1,515, 594 1,756,085
AAA 5.375 05-31-1998 10600, DK 1,010,469 952,190
AAA 5.250 07-31-19958 1,100,000 1,121 086 1,049 944
AAA 4.750 08-31-1998 2,000 (0 1 986,562 1,850,320
AAA 4,750 09-30- 1998 1,900,600 1,897,180 1,757,196
AAA 4750 10-31-1998 1,000,000 981969 922 340
AAA 5875 11:15-1998 650,000 753,695 BYE Ot
AAA 5125 11-30-1998 1, 50K KD 1,504,938 1400625
AAA 5.125 12-31-1998 1.000,600 997 344 932,190
AAA 6475 01-15-1999 6,110,000 6,260,625 5,883,720
AAA 5875 03-31-199% 13 ACHN 000 13,274 594 12,838 808
AAA 9.125 05-15-1999 3,705,000 4239712 4,037 857
AAA 6. 750 05-31-1999 1000, M0 1,006,563 991,250
AAA 8000 0E-15-1999 B0, (0 911,000 835376
AAM 5475 05-15-2000 3,600,000 3982907 3,919,500
AAA 8.750 08-15-2000 3,000,000 3,176,710 3,246,090
AMA 11.750 02-15-2001 10600 CHK 1,355,000 1243910
AAM 7.500 11-15-2001 22,100,000 229114688 22,431,500
AAA 7500 05-15-2002 1400, K 1,510,031 1419908
AAA 6.375 08-15-2002 5.950,000 5,713,680 5619002
AAL 10.750 05-15-2003 3,175,000 4,195,094 3872592
AAA 5.750 0B-15-2003 11,2000, 0400 11,055% 962 10,024,000
AMA 5875 02-15-2004 17 835,004 17, 226061 16,032 06l
AAA 10750 08-15-2005 1,100,000 1,338 R81 1371051
AAL 10.375 11-15-2009 2,000,000 2,389,801 2404 060
AMA 10,375 11-15-2012 3,250,000 3.623.871 3977 708
AMA 12 (RH} 08-15-2013 2,075,000 2018492 2,842,107
AAA 11.250 02-15-2015 2,870,000 3,756,342 3899 153
AAM 9.250 02-15-201¢ 4,735,000 2018284 5467457
Ad 7.250 05-15-2016 14,500,000 14,609,133 13,731,835
AdA 7 500 11-15-2016 &, 500,000 6,008,477 6,319,235
Aas 8125 08-15-2019 3,400,000 3497219 3.533 858

For Frucal Year Hz.-ff.rf June 30, 1994 71



Investment Listing

Bonds, Corporate Notes and Preferred Stock

Moody’s

Government Obligations Quality  Coupon  Maturity Par Book Market

Continued Rating Rate Date Value Yalue Value
United States of Amenca (rompimared) AAA 8125 08-15-2021 1100000 12,071,201 11,914,824
AAA &0 11-15-2031 &, 000,000 5.620,313 5160950
AAA 7625 11-15-2022 BO0,000 950,750 794,752
AAA 7125 02-15-2023 13,500,000 12960313 §2.637 215
AAA 6.250 D8-15-2023 1,000,000 1049375 840,210
U8, Treasury Bonds Stripped AAA 0.000 11-15-2014 1,350,000 422,429 406,944
U5, Treasury Motes AAA 0,000 02-15-1999 20,000 15,286 14556
L5, Treasury Securitics AAA 0.000 (2-15-1996 16,200,000 14,723,532 14,718 996
AAA 0.0 05 15-1998 5,160,000 4,149 598 3973148
AAA 0.000 11-15-1999 1,850,000 1,002 024 1373707

AAA 0,041 02:15-2002 1760,000 1,004,171 1,004,341
AAA 0,000 02-15-2004 500,000 280,697 244 210
AL (.00 (15 15- 2006 3,425,000 14259065 1,387 913

623,310,000 626,817,433 616,860,226 |

[_TDTAL U.S. Government

Federal Agency

Federal Home Loan Banks AAA 4.219 10-05-1994 6,000,040 6,004 000 5947500
AAA 4 650 Fr-20- 1995 CRULIRL Y 4 998 438 4 908 400
AAA 5,990 4-25-1997 4010 414 875 403,748
AAA 4283 08-13-1597 2,555,000 2 553 851 2457 399
AAA 4700 09 15-1997 2,550,060 2,550,000 2233545
AMA 6.210 03-29-19%3 1,000,000 70,000 955,000

Federal Home Loan Mortgage AAA 11.0:00 12-01-2000 241077 T 050 254 638
AMA B.250 (k=01 -2001 468,267 42975 470,140
AAA 8500 07012003 8277 7907 8 564
AMA 6.750 0401 -2004 320948 293517 A 012
AAA 8500 10-01-2004 103,171 98,560 103,737
AAA 8.500 08-01-2005 7085 6,769 7.51
AMA 8500 12-01-2005% 217 49R 217,523 2128948
AAA 6.2150 02-01-2007 378 969 338 408 362 268
AAA 8.500 10-01-2007 504,304 481,770 504 E3D
AAA 8.250 10-01-2007 128,286 122,634 126,511
AAA B.500 12-01-2007 12513 11,954 12,544
AAA &.500 12-01-2007 57,191 54,4635 57408
AAA 8.500 01-01-2008 13,659 13,048 13,693
AML B.500 02-01-2008 40,604 3B B4b 40973
AAA 8.500 02-01-2008 197 569 18,740 198,520
AAA 8.500 03012008 22,537 21,530 23561
AAA B850 03-15-2008 1,606,586 1,599 652 1632693
AAA 8500 0401 -2008 25,256 24,128 25492
AAA 8500 05-01-2008 837 9% B00.548 840083
AAA 7250 05-01-2008 445,713 411,171 439,447
AAA 6.250 6012008 425,077 376,080 404 886
AAA B8.500 08-01-2008 20440 R.084 9.125
AAA 8500 (501 - 2008 B.67% g.291 8.760
AMA E.500 A-01-2008 19.822 18936 19571
AAA £.500 09-01-2008 191,168 182 626 191,071
AAA B.500 09.01-2008 06,755 283494 199 534
AAM 9,000 09.15-2008 2,460,000 2455915 2527550
AAA &.500 11-01-2008 238065 227427 238 658
AMA 6.750 11-01-2008 500,610 445,230 131592
AAA 8504} 12-01-2008 270,150 I5R078 270823
AAA B 500 12-01-2008 175,157 167,329 175,007
AAAL &.750 12-01-2008 438,116 434576 409 903
AAA 8300 01-01-2002 26,895 25,683 27 M2
AAA 6.750 01-01-2008 663419 587,022 BB T4T
AAA 2500 0:4-01-2009 80,075 Th 497 80275
AAA 8500 H-01-2009 1,667,108 1.592 609 1,671,259
AAA 8500 5012009 L6k 526 1,015,045 1.065,172
AAA & 000 O6-01-2009 207148 1916071 1.031,595
AMA 1 00, (4 07-01-2009 202,114 215,061 13448
AAA 5300 07-01-2009 143,153 136,756 143510
AAl 103 ey 09-01-2009 11,514 10,449 12,159
AMA 8500 10-01-2009 27401 26,177 17 551
AMA 8300 12.01-2009 8,319 7966 5,371
AAA B.500 12-01-2009 193203 184 569 193 684
AAA 10 (R 12-00-2009 28,023 XAl 20 607
AAL 8.500 12-01-2009 16,506 25,321 26,607
AAA 5500 o1-01-2010 115,235 110,086 115568
AAA ol 02-01-2010 216,612 230458 128948
AMA 8500 (4-01-2010 18971 18,123 1018
AAA 5500 (g-01-2010 349,705 334 078 351,625
AL 8500 08-01-2010 203,945 194,831 205,044
Add 85300 %-01-2010 143,057 136,664 143413
AAA 1 000 10-01-2010 121,840 129 645 128,726
AAA 8500 10-01-2010 39491 AT4 952 392500
AAA LK. 01-01-2011 A0, 321882 31268069

AMA 5,500 02-01-2011 le43 0219 67

E Comprehensive Annual Finaneral Report far the Teackers' Retirement Svitem of  the State of Nlinos



Moody's
Government Obligations Quality Coupon  Maturity Par Book
Contintied Rating Rate Date Value Value

AAA 10.500 04-01-2011 122,358 109 205
AAA 8.500 01-01-2013 119,276 113,945
AAN 8500 06-01-2015 139,214 152993
AAA 10.000 01-01-2016 847,209 849940
AdA @.500 05-01-2016 146,774 153,792
AAA 9.500 09-01-2016 18,923 19,828
AdA 2.500 10-01-2016 178 890 187 443
AAA 9 500 11-01-2014 256,541 268,807
AAL & 000 01-01-2017 26,535 26,821
AMA 7000 4-01-2017 1,341,335 1,213,070
AAL §.500 05-01-2017 891,955 852,419
AAA 80040 05-01-2017 283,692 286,750
AAA 8.500 06-01-2017 981 443 937,585
AAA 9500 (9-01-2019 63,198 66,324
AAA 6625 04 08- 1 555 5040, (W00 483,672
AAA 6.830 M4-13-1999 150,000 148,336
ABA 7.290 04-07-2004 1,000,000 960,470

Federal Home Loan Mortgage Gold AAA 7500 04001997 639,598 656,787
AAA 7.000 02-01-1998 172,863 282,072
AAA 7000 04-01- 1998 354,519 369,365
AAA LRLGH 05-01-1998 162 855 166,367
AAA 6.000 05-01-1998 312,801 318,568
AAA 5500 02-01-1999 293 R0E 197 658
AAA 6. (00 05-01-1999 199821 195,325
AAA 7.500 06-01-1999 551,006 559,960
AAA 5.504) 10:-01-2000 295,843 198 616
AAA 5500 12-01-2000 242077 240,261
AAA 6500 06-01-2001 392,000 381,343
AAA 8.500 06-01-2003 659,693 673,093
AAA 9 500 05-01-2006 518,114 534 305
AAA 8.500 08-01-2006 1,306 1,358
ARA 8.500 08-01-2006 505,481 500,983
AAL 9.000 10-01-2006 1 1
AAA £.000 11-01-2006 391 868 393 949
AXA 7.500 01-01-2007 196,882 204,388
AdA 8.000 02-01-2007 578,117 603,590
AAA 8000 03-01-2007 248 247 253,832
AAA 7.500 04-01-2007 374,680 389,433
AN 7.500 06-01-2007 00,720 301,002
AN 7 M) 01-01-2008 625,145 41,555
AAR 7.500 02-01-2008 302,761 312,790
AdA 7500 02-01-2008 190400 196 769
AdA 6500 08-01-2008 948,850 962,45
Ad 7000 09:01-2008 573,730 594,707
AAA 7000 09-01-2008 273,032 188973
AAS 7000 10-01-2008 246,695 155,483
AAN LR 12-01-2008 487 864 400913
AAM LR 01-01-2009 553,388 530,335
AAA 6000 03-01-2009 782,896 785,709
AAA . 50 0= 01200 1 460,604 1413 649
AdA . 50K 0a:01-2009 317,720 2,231
AAA 6 500 06-01-2009 470,044 447,088
AAA 8000 04-01-2017 82,352 83432
AAA 8 500 02-01-2018 318,060 332870
AMA 8,500 11-15-2018 300,886 303,049
AAA 9,000 10-01-2020 231,882 246,519
AL 9,000 11-01-2020 463,837 477 897
AAA 000 02-01-2021 173717 154683
AAA B.500 02-01-2021 12,874 13,474
AAA 9500 03-01-2021 429,554 449 555
AMA 8000 05-01-2021 1. 300,290 1,255,592
AAA 9,000 06-01-2021 1.036,371 1,034,427
AAA B.500 06-01-2021 206,044 207525
AAL 9,500 07-01-2021 165,349 177 389
AAA &S00 9-01-2021 151471 249271
AMA 8 500 2-01-2021 ELLE 384,674
AAA 000 10-01-2021 a6 1,079 a7 217
AAL B.500 11-01-2021 132,304 138 464
AAA B.000 0o-01-2022 147,511 149 447
AAA 7 50K 08-01-2022 183,339 191,188
AAA 7.500 12-01-2022 782013 782,013
AAA B.000 01-00-2023 136899 246,375
AAA 7.500 01-01-2023 402,272 408 432
AAA 7.000 02-01-2023 621,583 615,367
AAA 7500 02-01-2023 357 993 364,152
AdA £.000 03-01-2023 495,331 520,097
AAA 7 000 03-01-2023 113478 211341
AdA 75 03012023 180,618 183,327
AAA 7 500 03-01-2023 692 808 703.200

Market
Value

119400
139,143
ROA 002
153,379
19775
186940
268 D86
25088
206 266
£93,347
27T B30
Q86,831
66,146
487970
147 470
et 060
6,301
273,032
A54.739
157 562
302635
273538
193 326
551 894
273,190
223541
A72 503
&7 000
544 341
1,340
518,750
1

3495 206
194,667
583,175
250419
370465
197 337
ol4,628
2049 355
188,317
395772
554200
269874
238,598
440 444
509 805
721243
1,378,955
200 047
443,708
81219
320843
AN3L19
230 054
478,183
179,000
125987
452,239
1282411
1068426
207 346
174,082
233672
391 465
853,365
133461
145 482
176,119
751218
233,642
386431
S0 42
343901
488 520
198 865
§73,505

665,525
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Investment Listing

' Bonds, Cn;purate Notes and Preferred Stock
s S s = e R e b S, [ R e P T B, A T T TS T T

Moody’s
Government Obligations Quality  Coupon  Maturity Par Book Market
Condinwed Rating Rate Date Value Value Value

AAN L] 06-01-2023 650 209 661 475 G143
AAA 7500 06-001-2023 276,137 287959 265,263
AAA 75040 07-01-2023 419 636 446,150 412,717
AAN 7.000 08-01-2023 570837 583,502 531,769
AAA 7000 10-01-2023 23,261 23772 21,669
AAA 7.000 11-01-2023 755019 773,164 T4, 184
AAA 6. 500 11-01-2023 RTA R STRATT 517,519
AAA 7000 11-01-2023 373478 77679 347917
AAA 6500 11-01-2023 444 085 430 089 400,507
AAA 6,500 12-01-2023 239 237 216
AAA 7000 12-15-2023 3,700,000 3547 375 3,456,022
AAA 6500 01-01-2024 47 572 445,125 403 652
AAA 6.500 01-01-2024 812,871 7921 549 733,104
AAA 6,500 02:01-2024 506,330 507 526 456,652
AAA 7.000 03-01-2024 462 452 474,953 430,802
AAA 6500 04-01-2024 2355998 215975 2112840
AAA 6500 04-01-2024 544,146 497978 490,745
AAA 6.500 O4-01-2024 218,543 200,001 197 028
ALA 70040 05.01-2024 611,541 578,288 69,687
AAA 7.500 05-01-2024 80,001 959,319 241 408
AAA 6500 06-01-2024 510,000 466,889 459 054
ANA 7000 06-01-2024 A90, 000 462,973 456464
Federal Home Loan Mortgage Muluclass AAA 19840 (9-15-1996 112,114 128,332 114917
AAA 0.000 05-15-1998 75,358 1,225,055 1,225,055
AAA 70040 04-15-2001 14,018.824 1,888 160 1822 447
AAA PR 08-15-2001 SR 00 491,172 485,180
AAA 6,504 12:15-2002 1,108 993 141,205 9677
AAA LR 06152004 2,000,000 2,005,000 1,795 000
AAA 10.750 11-30-2005 2,143,651 2,319,163 2478959
AAA 580 01-15-2006 1, oD, 0K 03750 19,060
AAA 6,000 01-15-20106 19,174 275 2,504,640 2444720
AAA 0.0 07-15-2006 298,165 3 861,237 3921988
AAS 7425 03.15-2007 3702877 850,505 486,188
AMA 0000 0B-15-2007 116,808 3,444 407 3531358
AAA 5.828 10-15-2007 18,085,723 2,556,168 2,175,184
AAA 10,359 11:15-2007 653,229 620 568 342 534
AAA 6450 12-15-2007 104 555 105,330 41,625
AAA 10568 08-15-2M8 1.326,7TR] 1,273,897 1,094,505
AAA B.O7e 10-15-20408 4.7 35,0064 4 4201 B4t 3,140,768
AAA 5.250 09-15-2013 5,000,000 4.8912.500 4,725 000
AAA 10 O4HD 04-15-2015 10216 1549 540 3T 651
AAA L] 10-15-2015 750,00 751992 FOO073
AAA 7 400 01-15-2016 7 000,000 7015313 70142170
AAA 7 0eHy 03-15-2017 18,360 606 2 TRITTG 2. 782733
AAA E.500 - 15-20017 S040,000 513433 512965
AAN 6.500 02-15-2018 2285117 378,115 8719
AAA 7 .0eH) 07-15-2018 4,097 650 al4.048 Bld ol
AAA 7500 OE-15-2018 1,500,000 1,550,625 1517 805
AAN 7500 09-15-2018 1 872,027 1,208,590 1.896 588
AAN Q500 10-15-2018 2 688 259 2973 046 2,808 370
AAA 8 500 01-15-2019 8,000,000 8,185,000 B, 154 960
AAA 7.500 03-15-2019 5,500,000 5. T26.875 BAGT 330
AAA & 500 03-15-201% 30,737 606 5,172.563 4 956 439
AAA & D 07152019 2.000,0:00 1835938 1810620
AAA B.0D0 10:15-2019 15,600,203 16,339,834 15,687 877
AAA Q0 11-15-2019 1,555 858 1,610,333 1,582 587
AAA 7.750 D1-15-2020 10,000, 00D 0681813 10,150,000
AN 6 500 (H4-15-2020 1, 2500, ({K) 1,177,344 1,153,900
AMA 9125 [ 152020 17,707 000 18,343 345 18182767
AAA 9500 01-15-2021 12,859 057 13,246 488 13,116,238
AAA QO D4-15-2021 3,375,000 3,520,020 3420326
AAM 7.500 05-25-2021 S04, TR 494 531 4849 GBS
AAA B o0 D6 15-2021 11,758,598 Q778029 11960411
AAA 000 - 15-2022 157,000 5,338,000 6,029 3158
AAA 5778 11-15-2022 13,582.240 2, 116,24% 1919171
AAA 4 B25 04152023 4482 359 4 451 359 4408 DE&
AAA 7 500 6-25-2023 4,738 (dH) 4 608,569 4,538,276
AAA 0.0 P1-15-2023 5.852.301 4,380 226 2418756
Federal Home Loan Mortgage Stripped AAA 8 000 10.15.2018 22,364 900 3,228.932 6.412.751
Federal Housing Authority AAA 7 430 06-01-2019 7,167 692 7.047 857 7087 056
AAA 7 430 12-91-2021 1,558,137 1.o00h, 129 1,521,132
AAA 7 440 08-01-2022 28428 566 2RB28.343 27,753 3R8
AAA 7430 (F01-2022 Q20,807 46222 B87 428
AAA 7 430 06-01-2023 8913174 Q5659 128 B.500,071
AAS 7430 06-01-2024 35.831.337 35920910 34203716
Federal Housing Auchorty Aldus Green Prosect AAA 8 4041 06-01-2007 1,166,502 1,067 285 1. k86,543
Federal Mational Morigage Association AAA 6450 06-10-2003 1, 6043, 000 1,597 000 I A2 (W00
ASA &.625 041002003 5 000M1, 000 4,907 656 4,590 600
AAL 7300 07-10-2002 SR M e L BE B7H.G525

n Comprehensive Annual Finencial Report for the Teachers” Relirement System of the State of Hinows



Moody's
Government Obligations Quality Coupon  Maturity Par Book Market
Continued Rating Rate Date Value Value Value

AAA 7.550 - 10-200k4 1,000,000 S 554 971,250
AAA 8750 06-10- 1996 1,000,000 1082813 1,044,370
AAL 8.800 07-25-1997 235,000 257 480 248,879
AAA B 350 02-12-1996 1,500,000 1,701,094 1,575,000
AAA 6020 01-20-1998 1,700,000 1,759 367 1,658.299
AAA 6.720 02-25-2003 300,000 309 188 187912
AAA 6380 06-25-2003 S0H0, R 300,000 177 656
Federal MNational Morigage Associanon Guaranteed AAA 6,504 09-25.1996 3,228 564 3 258,832 3,218,556
AAA 9.000 11-00-1997 4,318,385 4.530.256 4.462,749
AAA 8.500 04-01-1998 24779 15499 25,352
AAA 8.500 06-01-1998 3409 3,508 3488
AAA 8.500 08-01-1998 94 060 06,794 96,235
AAA 8.500 08-01-1998 102936 1055927 105,316
AAA 8.500 12-01-1998 71495 73573 73,148
AAA 8500 01-01-1999 21,205 21821 21,695
AAA 7 000 06-25-1999 158,744 163,457 152,294
AAM 700D 0401 - 200080 154,795 160,986 152,714
AAA &. 000 - 0] - 20040 464,551 467 454 439 145
AAA 5 500 09-01-2000 486,265 488,848 448 881
AAL 6000 02-01-2001 304,333 310,657 247,689
AAA 4.806 05-25- 2041 2,103,796 2099 852 2101819
AAAL 7.000 10-25-2001 1,012,959 120,605 0429
AMA 9 00 12-01-2001 1 CH0, 0000 1045 000 1,041,870
AAA 6000 03-25-2002 4,500,000 596,953 452,700
AAA 0.000 [4-25-2002 27,398 6,500 427 685
AAA 8000 (01 - 20402 176,614 181,581 177 938
AAA 7.500 - 0] - 20K02 1,004,812 949 548 91,931
AAA 8 500 05-01-2003 26,832 28,266 27,528
AAA 000 11-01-2004 385,533 409,749 401,675
AAA §.250 06-01-2005 851,605 15944 845, 167
AAA 70040 06-25- 2005 1.759.241 211,658 145,137
AdA G000 10-01-2005 23327 31169 30,554
AAA 8.000 92012006 6o, 364 681,303 695 541
AAA 8,504 0901 - 206 18817 19822 19,305
AAA 8000 12-01-2006 312,080 314,031 314421
AAA 8,504 030120607 280,414 105,399 187 685
AAA §.750 04012007 640,581 625567 649 266
AMA 7,500 05-01-2007 258,611 270,168 255,296
AAA 7.500 06-01-2007 547,712 547,113 540,690
AAL 7500 O] - 2007 101,752 102,674 1447
AdA 7.500 06-25-2007 12,374,136 12,718,201 12,490,081
AdA 8.000 07-01-2007 171,829 177,252 173,118
AAA 7.500 11-01-2007 274,122 176,864 270,608
AAA 7,000 12-01-2007 £14,958 613,229 594,204
AAA 7.000 02-01-2008 458 361 466,096 442,892
AAA 7.000 02-01-2008 372,624 178916 360,051
AAA 6.500 03 25- 2008 5358410 5411994 5,172,527
AAA 7.000 05-01-2008 43985 45,580 42,501
AAA 8000 05-01-2008 2.653.98] 2,756,029 2,673,885
AAA 6,500 06-01-2008 656,376 623967 619,041
AAA 8.250 07-01-2008 feid, 100 614512 636 Y
AAA 6500 07-01-2008 282,186 286816 266,136
AAA 8 500 08-01-2008 139 654 139,539 141,093
ALA 7.000 {9-01-2008 514,875 533,539 407 498
AAA 6,500 (9-01-2008 484,104 405 601 456,568
AAA 1001 09 25- 2008 8570 4,384 889 178,068
AAL 8,250 10-00- 2008 269 832 259123 2168 547
AAA 5,000 10-01-2008 27,307 27,379 25,105
AAA 7.000 11-00-2008 187923 194 383 181,580
AAA & (MHD 11-00-2008 627,161 629,709 576,593
AN 9,500 12-01-2008 104,662 105,588 110,223
AAA 6. 00H) 12-00- 2008 534,565 530,388 191 463
AAM 6.0 12-00-2008 43,003 43,323 40,087
AAA 8.500 01-01-2009 285,117 277 009 188,334
AAN 6000 01-01-200% 684,090 679,708 628932
AAA 6. (KK 02-01-2000 675,184 676,978 620,744
AAA 6. 540K 03-01-2000 48966 46,678 46,180
AAA 6500 04-01-2009 197,819 188,233 280,879
AAA 500 04-01-2009 720213 686,566 679,247
AAA 7 000 05-01-2009 2,099,078 1,936,400 2,032,244
AAA 650K} 05-01- 2009 136,130 225,098 222 69
AN 6.500 05-01-2009 29,904 28,428 28,203
AAA 7 000 05-01-2009 199,350 194,740 192,621
AAA B.500 06012009 186,840 181,527 188,561
AAA 7 KD 06172009 4,758,000 4,431,631 4,431,630
AAL 8 250 9. 01-2009 347,193 131,570 352,887
AAL B 500 0012009 19918 19,351 20,101
AAA £ 500 01-01-2010 88,700 87222 89,614
AAA 1104 08.01-2010 70,712 80,355 85222

For Frcal Tear Ended June 30, 19594 E



Investment Listing

‘ Bonds, Cﬂrp;raaa Notes and Preferred Stock

Moody's
Government Obligations Quality Coupon  Maturity Par Book Market
Coritinied Rating Rate Date Value Value Value
ARA 8500 03-01-2011 54912 53.662 55418
AAA 11.500 03-01-2011 37,127 39610 41 480
AAA 11.500 08-01-2011 131,053 139,817 146,248
AAA 13250 09-01-2011 130,710 139,166 149,337
AAA 12.750 10-01-2011 1,259,200 1,357 969 1433914
AMA 15.750 12-01-2011 478,519 503043 558,671
AAA 8500 03-01-2012 6,335 6,234 6,400
AMA 10.5040 05-01-2012 649,598 713,137 714275
AAA 10500 05-01-2012 584,376 641,535 642,562
AAA 10500 05-01-2012 4,138,443 4,567 806 4,548,935
AAA 10.500 06-01-2012 659,696 724222 724577
AAA 14.750 08-01-2012 1,460,438 1,609,741 1,690,457
AAA 15.750 08-01-2012 658,246 698,255 768,503
AAA 160040 09-01-2012 258,133 274,589 301,371
AAA 16.000 09.01-2012 22,639 23,846 26,431
AAA 1 6. (K0 09-01-2012 310841 319492 362,507
AAA 10,5040 11-01-2013 115,258 126,531 126,782
AAA 6.750 01-25-2014 14,000,000 1,671,250 1,531 460
AAA 10030 03-01-2014 63,789 70,029 70,018
AAA 11,500 07-01-2014 30,439 32475 33921
AAA 11500 01-01-2015 435472 464,304 488273
AAA 11,500 02-01-2015 70,846 75,583 79,151
AAA 8.500 04-01-2015 207 433 201,534 R B53
AAA 10.500 08-01-2015 595,824 654,103 655 460
AAA 11500 10-01-2015 66,514 70,963 74,579
AAA 11500 10-01-2015 424,630 453,027 476,116
AAA 9.500 11-01-2015 187,191 188 478 197 270
AAA 10,500 11-01-2015 93,142 54,370 104 435
AAA 10000 12-01-2015 2,123.255 2451 834 2466235
AAA 140504 01-01-2016 239276 262680 263,201
AAA 11.500 01-01-2018 125,215 113588 140,397
ARA 11.500 01-01-2016 78743 84,009 85,291
ARA 4856 03-25-2016 1495501 1 495,501 1,495,022
AAA 10044 O4-01-2006 274975 291 645 294 010
AAA 9,500 09-01-2016 135,987 143,424 143,429
AAA 7.000 11-25-2016 18,246,160 2873770 2519386
AAA 8500 02-25-2017 1,042 060 1052806 1047 270
AAA 8.000 05-01-2017 772,372 744,857 760,767
AAA 9.000 06-01-2017 142732 148,709 147,545
AAA 10.000 11-01-20017 93,850 94,536 100,697
AMA 0.000 11-25-2017 5,042,828 4,609 460 4,313,887
AAA 10.000 12-01-2017 73851 74,359 79,206
AAA 6500 03-25-2018 14,814,529 2,467,545 2,388 843
AAA 9500 05-01-2018 33859 35711 35,689
AAA 8750 08-01-2018 526,784 513450 532563
AAA 9500 01-01-2019 69 665 731474 73,466
AAA 7.000 03-25-201% 5,500,000 5,678,750 5,310 830
AAA 11500 04012009 314,725 335,772 351885
AAA 6000 04:25-2019 700,000 o4l 2o6 631,526
AR 11.500 05-01-2019 361886 407,425 424,194
AAA 11504 06-01-2019 29711 213736 235,139
AAA 115040 Da-01-2019 31026 33.1m 788
AAA 11.000 06-01-2019 265,614 272171 295,742
AAA 7000 06-25-2019 6,767 978 6,827 197 6,72 0652
AAA 6.250 (- 25-2019 00 000 298031 818,004
AAA 2.250 07-25-201% 15,730,993 14,635,330 16,178,226
AAA 5 500 08-01-2019 93,321 100,534 100,546
AAA LR 08-01-201% 2,158,295 2350038 2.224421
AAA 95041 08-01-2019 156941 1ok 208 165 AB7
AAA 6.250 08-25-2019 B90,000 824502 812953
AAA 115040 09-01-2019 17,837 19,029 19,994
AAA 7 500 09-25-2019 7415574 7,575,472 7445681
AAA 11 500 10-01-2019 11.6%6 12478 13,114
AMA 2500 12:01-201% T 444 83,788 83,770
AAA 4 R0 12-25-2019 1,830,894 1867512 I 852627
AAA 11.500 01-01-2020 53,102 56,653 59,541
AAA 8504 01-25-2020 3,110,300 3,176,304 3146255
AAA PR (4-01-2020 204 DRT 212633 210591
AAS 10000 Oh-01-2020 236462 250,798 253 60
AAA 20 601 - 2020 63051 65,691 65,1604
AAA L. 000 06-25-2020 7,446,770 6870927 7,742,258
AAA 0.00) (8- 25- 2020 a6,123 1151425 1. 401,872
AAA 0.004) 08-25-2020 B7 000 35235040 3909 780
AAA 7.000 09-25-2020 1,600,000 1,650,250 L5184%0
AAA 8000 12-25-2020 S0, 000 93T AGT 889,029
AAA LR (1-01-2021 196,354 05,159 193,408
AAA 7.250 01:17-2021 15,350,000 14,884,703 14831938
AAA & 500 02-01-2021 339,104 355,000 35700
AAA 12203 (4-25-2021 750040 306670 158,178

H Comprehensive Ansual Financial Repart for the Teackers' Retrrement System of the Stateof Hlinors



Moody's

Government Obligations Quality  Coupon  Maturity Par Book Market
Contonued Rating Rate Date Value Value Value
AAA 7.500 06-25-2021 1,100,000 1,131 944 106,148
AAA 9500 09-01-2021 Ited 464 274,051 178,761
AAA 2.000 10-01-2021 835,217 855,314 861,835
AAM 2.000 11-00-2021 639,205 658,780 659,576
AAA £.500 11-01-2021 574,008 578,313 57R 847
AAA 7.500 02-01-2022 304,826 192,365 288,510
AAA 7.500 03-01-2022 34,570 33,598 33,155
AAA 7500 03-01-2022 338,729 329,202 A24. B61
AAA 0.000 05-25-2022 4,200 801 206,739
AAA B.000 06-01-2022 630,936 630,739 621472
AAA E.500 06-01-2022 149704 154,944 150,966
AAA £.000 07-01-2022 228,580 230,514 225,157
AALA 9.000 08-01-2022 1,485,686 1,582.836 1534 268
AAA 0.00:0 09-25-2022 1,531 311,600 198973
AAA 0.000 09-25-2022 7,513,621 6,705,093 5,409 054
AAA 650K 10252022 2,399,000 3,298 462 3,242,655
AAA £.000 11-01-2022 112,104 117 885 110,423
AAA £.000 12-01-2022 330,383 333,583 325427
AAK B.000 12-01-2022 127,258 130,419 125,349
AAA £.000 12:01-2022 207 350 118,042 104,240
AAA 0.000 12-25-2022 22,620,320 3,220.220 3329711
AMA £.000 01-01-2023 203,272 207 208 200,222
AAA £.000 01-01-2023 520,154 533076 512,352
AAR 7.500 01-01-2023 168,389 267,760 257 401
AAA 6.500 01-25-2023 1,975,000 1,803,113 1,756,506
AAA 7.500 02-01-2023 £36,186 £47.030 £01 952
AAA 8500 02-01-2023 189 826 200,103 191 4%7
AAA £.000 03:01-2023 196,627 i 883 2,178
AAA 7.500 04-01-2023 781682 805,865 749,630
AAA 5032 04-25-2023 6,000,000 5,122,500 3,900,000
AAA 7000 05-01-2023 L&2.701 183,387 170,026
AAA 75040 06-01-2023 355,306 36E.738 344,596
AAA 7.500 06:-01-2023 356,191 367 434 341,609
AAM 0.000 06-25-2023 691,711 625598 359,689
AAA 5.000 06-25-2023 5,150,000 4486038 4,300 847
AAA 7 W) 07-01-2023 678,553 691,275 631475
AAA 0.0 07-25-2023 8,607 D86 317,386 168 541
AAA 7504 08-01-2023 281,617 192618 270,088
AAA 6000 08-01-2023 500,452 492,085 435 704
AAA 7.000 03-01-2023 380,879 388 437 354,454
AAA 0.000 08-25-2023 3,075,346 2,880,602 1,181,117
AAA 7.000 09-01-2023 193 654 303,148 273,318
AAA 7.000 09-01-2023 485,537 501,166 451,851
AAA 0000 09-25-2023 4,000,000 3,600,000 1,853,200
AAA 7.000 10-01-2023 586,930 601,970 546,209
AAA E.000 10-25-2023 1,700,000 2,716,031 2,659 500
AAA 6500 11-01-2023 904,391 E80,227 £14512
AMA 7.000 11-01-2023 216,638 212,150 201 608
AAA 7.000 11-01-2023 387 431 A%, 364 A6l,551
AAA 7.504 12-01-2023 54,260 55,778 52,039
AAA 7.000 12-01-2023 450,658 495411 456,616
AAA 7000 12-01-2023 192,888 296,229 172 568
AAA 6 500 12-00-2023 a8.138 A7 649 34,348
AAA 7500 12-01-2023 520,133 534,680 498 438
AAA 6. 50 01-01-2024 497411 491,038 447 979
AAA 6,500 01-01-2024 563913 515,540 507,472
AAA 6. 500 02-00-2024 993,807 908,692 895,123
AAA 6 500 02-01-2024 17,365 25,420 24545
AAA 7000 (4-00-2024 445,123 416483 414,240
AAA 7,000 04-01-2024 165,799 158 856 154,296
' AAA . 500 04-01-2024 684 907 636215 alog4l
AAA 6.500 (4-01-2024 392,000 358,558 353043
AAA 70 05-01-2024 15E,391 149,630 147 401
AAA 6. 500 05-01-2024 43,558 33422 39,229
AAMA 7O 05-01-2024 182 939 267 201 263309
AAA 7000 05-01-2024 453,444 428 367 421988
AAA 7.000 06012024 599 0l 565,738 557 498
AAA B.000 (6-01-2024 TR, 970,506 965,300
AAA 6.000 04 14-2024 151,000,000 134,805 625 131,747 500
AAA . (00 09 14-2024 S0, R, (KD 47,812,500 49,187 750
AAA 5763 10-01-2019 10,336,410 9,716,225 10,512,439
Federal MNavonal Mortgage Assocation Smipped  AAA 0, (KD 11-01-2022 14, 000, (HKD 10,418,100 700,000
AAA 7000 07-25-2023 6,689,014 1,782,311 2451925
AAA 7,000 0%-25-2023 9,130,859 2,619,365 3358421
AAA 7000 10-01-2023 486,221 300,200 452487
AAA 7.500 10-25-2023 7294705 2088, 104 2,662 567
Financing Corporation AAA 10.700 10-06-2017 1, R0, D 1,097 061 1,282,150
AAA 9650 11-02-2018 1,300,000 1420913 1,531,972

| N . . For Fical Tear Ended June 30, 1954 ﬂ
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3 - = - - - o= - ame ae = —msaas s o ame e B e e e P ST

Moody's
Government Obligations Quality Coupon  Maturity Par Book Market
Contenued Rating Rate Date Value Value Value
Government Mazonal Mortgage Assoctation AAA 10500 12-15-1997 93235 26,120 100,402
AAA 10.500 05-15-1998 43,596 44,944 46,947
AAA 1,500 07-15-1998 12,274 12,653 13,217
AAA 8,500 02-15-2006 114,044 102,268 115576
AAA 8.((H) 8- 15-2006 306,331 294,197 202,756
AAA 5000 02-15-2006 32440 31,155 32,120
AAA 8.000 18- 15- 2006 60,306 578917 59,602
AAA 8000 11-15-2006 214,146 205 664 212032
AAA 5.000 05-15-2007 514,044 520,791 520,629
AAM 7000 12:15-2007 182,706 188 244 176481
AAA 8,500 07-15-2008 261,598 250 644 265,109
AAN 8500 08-15-2008 343467 329,084 348,080
AAN 6. 500 09.15-2008 384 B9 395030 161,720
AAN O D00 09-15-2008 64,575 63,435 66,823
AAMN Q000 09-15-2008 71854 71.597 75418
AAA 7.000 10-15-2008 278,141 289962 268,665
Aan 6,500 12-15-2008 330,295 33543 310478
AAA O 00 01-15-2009 16,707 16412 17 295
AAA 0000 02-15-2009 215,198 211,308 222689
AAA 7000 02-15-2009 296,112 309714 286,023
AAA 6. 0400 03-15-2009 197768 193 844 180,895
AAN Q.00 03-15-2009 6,930 6,857 7423
AAN £ 504 05-15-2009 02 Loz iT1. 104 360037
AAA 9000 06-15-2009 210452 206,736 217,778
AAN Q504 07-15-2009 67 498 68,511 71,132
AAA 2500 08-15-2009 309 567 314210 326 206
AAA 9500 08-15-2009 142 366 144,502 150,018
AAA 9500 10-15-2009 1049 1446 110,783 114 9497
AAA 10000 11-15-2009 515863 548 588 553,098
AAA 13500 05-15-2010 25,544 26567 BETE
AAA 13.500 05:15:2010 13,222 18 266 0773
AN 13.500 05-15-2010 L0897 11,789 12423
AAA 13,500 05-15-2010 2432 2631 r By
AAA 13504 06-15-2010 823 B95 Q59
AAA 13.500 06-15-2000 15,345 16,602 I7 493
AAA 10000 11-15-2010 390 663 415445 4188461
AMA 13004 12-15-2010 77 668 B3,153 B7. 765
AAA 130040 12-15-2010 24 006 25,701 27,127
AAA 135040 02-15-2011 35915 38,856 40943
AAA 13 500 02-15-2011 11,704 12664 131344
AAA 13500 02:15-2011 50,992 55072 58,131
AAA 13.500 03-15-2011 20331 21.9%6 23,174
AAA 13 504} 03-15-2011 17,146 18,550 10 5465
AAA 13504 03-15-2011 32039 43,209 45,530
AAA 13.500 03-15-2011 TR.564 B4.507 B9 563
AAS 13500 03-15-2011 124,228 134,166 141,619
AAA 13 500 04-15-20011 12,731 12,731 14514
AAA 13500 04-15-2011 3,532 3.822 4.027
AAA 13500 04-15-2011 14,515 113,073 119,148
AAA 13 5043 05-15-2011 B4l Q16 D80
AAA 13000 07-15-2011 45,258 48455 51,142
AAA 13.500 03:-15-2012 1,410 1,525 1,643
AAA 12,000 10-15-2012 17,815 19070 20,131
AAA 13.000 11-15-2012 100978 108,066 114,105
AAA 12.000 11-15-2012 11,793 23,318 24,626
AAA 11 500 02-15-2013 73,2187 TR B2A14
AAA 10.000 03.15-2013 262,799 240,662 2659 560
AAA 10000 03-15-2013 178213 163,224 183,002
AAA 11.250 07-15-2013 52900 55,126 58,553
AAN 11.250 07-15-2013 128594 133,778 142,097
AAA 11.250 07.15-2013 50,157 52,179 55404
AAA 11.250 07-15-2013 92059 958770 101,725
AAN 11.250 10-15-2013 39,196 40,774 43,312
AAA 12.750 11-15-2013 36,698 38739 41,285
AAN 12750 11-15-2013 74,484 78427 81704
AAN 12,750 12-15-2013 Bl.712 B6 257 01924
AAN 12.000 01-15-2014 6980 7,192 TH5T
AAA 12,600 04 15-2014 7609 7613 BT
AAN 13,500 07-15-2014 3144 3416 1662
AAA 11.250 0B-15-2015 56,200 58,551 42,200
AAA 11.250 08-15-2015 90,889 Q3888 1432
AAA 11500 9-15-2015 343811 157,349 188500
AAA 11250 09:15-2015 14212 104 141 115928
AAA 11.250 09-15-2015 42,347 #4053 46,723
AAA 11.250 09152015 17.371 18,071 19,195
AAA 11.250 02-15-2015 6,514 6,776 7198
AAA 11.250 09152015 59 766 52 175 R
AAA 11.250 . 15-2015 27682 28 BO7 0,559

ANA 11,250 10-15-2015 42,188 43,888 46,618
Comprekensive Awnuwal Financral Report for the Teachers' Retirement System of the State of Hiinors



Vioody's

Government Obligations Quality  Coupon  Maturity Par Book Market
Contrnued Rating Rate Date Value Value Value
AAA 11.250 10-15-2015 29416 41,005 43,555
AAA 11.250 10-15-2015 55,153 57375 a0 544
AAM 11.000 11-15-2015 120952 136,074 144,897
AAA 11.500 11-15-2015 80,693 85988 91,183
AAA 11.250 11-15:2015 50,537 52,572 55,843
AAA 11.250 11-15-2015 54,809 Rr.m7y 60,564
AAA 11.250 11-15-2015 32,325 33626 35,720
AAA 11.250 12-15-2015 77914 81,052 86,095
AAA 11.000 01-15-2016 b, G40 6975 7411
AA 11.000 D1-15-2014 124,007 130,130 138,268
AMA 11.250 01-15-2016 23,036 23964 25455
AAL 9.000 05-15-2016 668,575 636,781 692,242
AMA 9000 06-15-2016 213,200 210,657 210462
AAA 9500 DB-15-2016 224,260 225732 236,595
AMA Q000 09-15-2016 BO7 B59 TE4.633 835,374
AAA £.500 02-15-2017 454,523 432,791 459918
AAA B.50 02-15-2017 473,305 456,592 478914
AAA 8500 02-15-2017 1,232,234 1,167,156 1246 860
AAA £.000 03-15-2017 637 5970 618432 629402
AAM £.000 03-15-2017 718544 696,538 708,894
AAA 9000 06-15-2017 560,180 514,141 579,641
AAA 9.500 07-15-2017 249,584 247,790 263,388
AAA E.000 07-15-2017 471,383 456,548 465 444
AAA 9.000 DB-15-2017 371975 344,193 384,700
AAA Q500 0E-15-2017 1,170,334 1,215,501 1,235,065
AAA 9 000 10:15-2017 626,513 575,022 647 94
AMA Q000 03-15-2018 266953 247,015 276,085
AAA 9000 05-15-2018 317,173 308,055 318,024
AAA 11.500 05-15-2019 87,563 91,011 98 946
AAA 11.000 06-15-2019 104,745 10 916 116,790
AAA 10,500 D6-15-2019 164,015 170,008 179,749
AAA 11.000 07-15-201%9 107 278 121,626 119,615
AAA 11.000 07-15-2019 28464 29 869 31,737
AAA 11.0:0 07-15-2019 27E E40 292 608 310,907
AAA 11.000 07-15-2019 217,715 218,465 242752
AAA 11.000 08-15-2019 85.199 89,405 24,997
AAA 11.000 08-15-2019 30,365 32074 24,080
AAL 11.000 D8-15-2019 62,236 65,309 69,393
AMA 11.000 02-15-2019 74,361 78030 82912
AAA 11.000 09-15-2019 205,993 216,164 219,682
AMA 9000 11-15-2019 192,131 204230 198,595
AAA 9000 09-15-2020 165,197 175,599 170,668
AAA 9500 07-15-2021 573,295 595,421 603,926
AMA 10,0030 09-15-2021 B32,573 891,373 B92,668
AAA 10.000 09-15-2021 364,746 290,506 391,073
AAA £.000 06-15-2022 403 477 4044 234 396,792
AsA 7.500 D6-15-2022 427924 416,424 408,133
AMA 9.000 0E-15-2022 339,021 360,369 350250
AAA 7500 09-15-2022 304,047 218,109 289,985
AAA 7.500 12-15-2022 1 i 1
AAA £.000 03-15-2023 1,099,247 1,091,002 1,081,032
AAA 7.500 04-15-2023 711,729 741,755 678,811
AAA 7500 05-15-2023 278,100 287 746 265238
AAA 7 500 D5-15-2023 595,094 614,528 567,571
AMA 70040 05-15-2023 418,044 416599 3B4 860
AsA 7 500 05-15-2023 190,757 196,003 181,934
AAA 7 500 D6-15-2023 205,214 210921 195,723
AAA 7500 06-15-2023 728,538 748,800 694,843
AAA 7.500 D6-15-2023 14,822 25,505 23,674
AAA 7,500 07-15-2023 77,358 80,621 73,780
AAA 000 09-15-1023 709,186 753,732 697 435
AMA 751040 09-15-2023 71,143 F3AG6 67,853
AAL 7 000 10-15-2023 218,633 234,850 201,278
AAL 500 10-15-2023 706,354 636,601 625,342
AAA 7 500 10.15-2023 393 346 379,825 375,154
AMA 7.500 10-15-2023 272,080 1846064 259496
AA4 7500 10-15-2023 566,534 582,114 540,332
AAA 6500 11-15.2023 183,158 167,733 162,152
AAA 7.000 11-15-2023 491944 505,934 452,894
AAA 7.000 11-15-2023 279,792 271,573 257,582
AAL 7.000 11.15-2023 507,113 522,961 466,859
AAL 7 500 11-15-2023 198 980 208 369 |89.777
AAA 6000 11-15-2023 253,351 250,580 215427
AAA 7.000 12-15-2023 958,187 969,865 882,126
AAA 7000 12-15-2023 147 317 150,079 135623
AAA 7.000 12-15-2023 194,838 197,213 179,372
AAS 6500 01-15-2024 293 655 191,009 259091
AAA LR ] 01-15- 2024 5,694 288 6,025,269 5,510,056

AAA 7500 02-15-2024 1835616 1909614 1.750.719
For Freal Year Ended June 30, -’-*‘*"“H
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Moody’s
Government Obligations Quality Coupon  Maturity Par Book Market
Continued Rating Rate Date Value Value Value
AAA 7.500 02-15-2024 1,837,501 1.911,575 1,752,516
AAA 7.500 02-15-2024 5814 985 6,062,122 5,546,042
AMA 7 HD 02-15-2024 707 548 708,875 651,383
AAA 6.500 02-15-2024 273 646 246,624 242262
AAA 6500 02-15-2024 478,026 437 767 423 201
AAA 7.000 03-15-2024 654,387 611,648 602442
AAA 7.500 03-15-2024 145,829 151 457 139,085
AAA 7500 03-15-2024 31,618 32,818 A0, 156
AAA 7000 04-15-2024 315,613 304 346 299 766
AAS 700 05-15-2024 3R0924 375,130 350 687
AAA 7000 06-15-2024 541,009 539 656 498 e
AAA 8.500 07-01-2024 6,000,000 6,159,375 6,060, 000
AAN & 500 08-23-2024 37,000,000 36,921 250 321,675 440
AAA 6 500 05-26-2024 50,000,004 49,906,250 44,156,000
Government Matonal Morigage Association 11 AAA 13.250 10-20-2014 33782 36,505 38,089
AAN 13.250 05-20-2015 20,827 21,795 13482
AAA 11.000 07-20-2019 305,132 313457 332,594
AAA 80040 04-20-2022 113,604 101,438 110,869
AAA 8.000 05-20-2022 74,636 691,204 687 675
AAA 5 0600 05-20-2022 872679 827 409 830,591
AAA 5500 08-20-2022 7.894 955 7,766,662 7744478
AAM 5 500 12.20-2023 29,390,172 30,352,241 28,650,716
AAA 5000 05-20-2024 £, 160,000 B, 005,725 7790270
Government Trust Ceraficates AAA 8550 10-15-1997 1,107,320 1,096 479 1, 139067
AAA 0,000 11-15-2005 3,000,000 622,530 1,250,280
GNMA {(Govt Nat'l Mig Assoc) Arm AAA 5.504 2461215 2425262 2418538
Inter American Development Bank AAA 11.625 12-01-1994 5,000,000 5,213,000 3
International Bank For Becon & Dev, AMA 8.625 10-01-1995 1,000, 00 1,0/2.750
Resalution Funding Corporation AAA 8.E75 04-15-2030 700,000 958,563
Tennessee Valley Authority AAA 8.250 11-15-19%% 1,500,000 1,500,234 85
AAA 6.125 07-15-2003 350,000 355,359 315438
AAA 8.250 04-15-2042 1O, 00 969,350 QOE 600
r'mnu. Federal Agency 1,230,898,760 1,003,278,437 972 603,664
Municipal
Alaska Housing Finance Corporanon AAA 8.050 05-01-2014 463,607 486 404 455 060
SLEC Incorporanon Ohia Student Loan AAA 3624 OL-01-1999 12,190,000 12,190,000 12,190,000
| TOTAL Municipal 12,653,697 12,676,404 12,649,060

TOTAL GOVERNMENT OBLIGATIONS 1.B66,862,457 1,642,772.274 1,602,112,950 .

Corporate Obligations

FINANCE
Advanta Morrgage Loan Trust AAA 4.750 11-25-2009 044,574 944 279 §95 277
American Airlines FPass Thru Trust NR 5.840 11-26-1994 1,223,000 1,223 0400 1,222,600
MR &.870 11-26-1996 1,186,000 1,186 (400 1,176,358
American Express Triss AAA & 6000 05-15-2000 400,000 398 480 3R5.748
American General Finance Corporaton Al 5.000 [9-01-1995 350,000 341,003 346,308
Arstar Incrporared BAAL 7.750 06&-15-2001 2,500,000 2498325 2. 498,250
Assocines Corporation OF North America A-l 4625 11-30-1996 10, 00, 00 Q978200 9507 800
A-l 4930 12-10: 1994 4,500,000 4,500,000 4,317 435
A-l 5875 08-15-1997 500,000 497 B35 432 880
A-l 5250 02-0]-1998 300,000 Dl s83 279,672
Auburn Hills Trust A3 12.375 05012020 3,750,000 5620655 5,025,788
AFC Home Bquity Loan Trust AMA 7750 02-15-2006 5,182,648 5,167 262 3,189,126
AFC Home Equity Loan Trost Remic AAA 8400 - 1520006 382,732 401 868 J89 008
AFC Morrgage Loan Trus AAA 6950 06-25-2024 15,003,000 14,962,500 L4 962 500
AME Corporation Delaware BAAZ 7 600 01.27-1997 o 500,000 Q. TRE /05 O 430,565
BAAZ 7 480 01-2%-1997 3,000 00 3070140 2,969 430
Banc One Corporanon A2 7.250 08-01-2002 364,000 357,152 46,360
Bank Of New York Master Credis Card AAA 7950 (M- 151994 SR Y] 4 071 875 4012480
Bank One Davton Ohio A-l 6.625 0H-15-2003 250,00 255,080 228,795
Rankamerica Corporation A3 4700 08-01-2000 SO, M 574,190 541,200
Banque Parbas A2 & BYS 03-01-2008 2080, MKy |, 794 853 1,794 B11
Hear Stearns Morygage Cap AAA o 000 01-25.2021 52066 0430 52,847
Beneficral Corporagon A3 7.180 12-20- 1990 2050, 000 248914 2,015,601
Berkley W R Corporason A3 & 700 01-01-2022 2000, (WK A 465,210 3,041,700
BCT Home Equiry Loan AAA 4.740 (k- 29- 2001 15,469,831 15469 831 15,469,831
Capital Auto Receivables Asset AAA 4500 (12-17-1998 S0HD, O 203,750 494,840
Capitol Home Equity Trust AAA 4 BE7 12-25.2011 4469012 4 469,012 4474 509
Case Equipment Loan Trust AAA 4 400 11-15-1998 1é 060,525 15,972,695 15.793.920
Carerpitlar Financial Services Corporanon A2 3810 11-24- 1994 50040, 0K 4991 550 48971 250
Central Fideliry Banks Incorporated BAA2 &.150 11-15:2002 1030, (1K) 1,157 534 136458
Chase Manhattan Credse Card AAA £ 550 08151997 2,250,000 2323828 2,150.833
AAA & TR0 08§ 5- 1959 5 (K0, D 4 55 TR 5,187 3040

80 g g e . o :
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Corporate Obligations Quality  Coupon  Maturity Par Book Market

Continued Rating Rate Date Value Value Value
Chase Manhattan Grantor AAA 69040 9-15-1997 321,696 326,713 321896
Chase Mortgage Financial Corporation Remic AAA 7 00D 07-25-2024 1,341,193 1,359,635 1,337,411
Chase Morigage Finance Corporation AA2 8500 10-01-2004 384 949 382422 392 647
AAA 6.250 01-25-2010 7 50,000 7036823 5,898,165
Chemical Maortgage Securities 1 Bermic NRE 6.250 02-25-2023 11,422 057 11,437 061 11,386,306
Chrysler Financial Corporation BAAZ 4.820 12-18-1995 5, 0400 (0 4,993 2040 4,903,500
BAAZ 5.250 11-15-1996 10,000,000 9972 000 10,012,800
A3 6625 08-15- 2000 300,000 309,108 285,078
Cigna Corporation A2 8.750 10-01-2001 360,000 387 868 371,034
Cinbank New York NR 9.500 11-01-2016 11,276,543 12,013,042 11,60l4839
A-l 9.000 01-01-2017 11719922 11,545 858 11,733,559
Cidcorp A3 9.500 02-01-2002 700,000 829990 758,569
Citicorp Banking Corporaton BAAL 5.250 07-10-1997 7,000,000 &, 205,000 7,008,750
Cincorp Euro NR 6. 300 11-26- 1997 L0, 000 853,500 972,180
Ciricorp Homeowners Incorporaved MR 9500 0-01-2016 555,487 $73,038 572,152
A-1 8.500 12-01-2016 565,626 531,582 551,852
NR 8.500 03-01-2017 2,199 600 2257 683 2,145,995
Citicorp Mortgage Securities Incorporated Remic  AAJ 9.500 05-25-2004 1,741,707 1,783,072 1,743 B84
Al 9.500 1002004 10,095 445 9,909,310 10,365,397
MR 7.000 11-01-2012 6,069,119 6,122.223 6,028,880
A3 100504} 06-01-2019 1,726,884 1,741,454 1LEI9410
AAA 3,000 03-25-2021 310268 319480 311,140
Cancorp Person To Person Incorporated A3 5.560 05-10-1996 7. 300,000 6918713 7375482
Caollateralized Morrgage Obligadon AAA 10.200 02-01-2016 10,251 689 10,340,981 10,751 458
AAA 9400 08-01-2016 2072977 75764699 7,161,389
AAA 7.250 04-23-2017 377,194 387,331 367,293
AAA 9.400 05-20-2017 8420197 9,021 457 8,599,126
AAA o400 01-20-2017 35,682,353 36,697 070 36,641,138
Collateralized Mortgage Securities Corporation NE 11450 09-01-2015 5,713,298 6,096.951 6,156,079
Continental Bank Cosporation BRAAZ o875 06-15- 1996 2,300,000 2 485 405 2436137
Conunental Corporation BAAI B.250 04 15- 1959 1,000,000 I8 690 1,004,300
Cooperative Uity Trus AAN 10700 (9-15-2017 3,500,000 3,500,000 4011910
Counmrywide Morigage Backed Sccurities Bemic. AAA 6,500 10-25-2008 1597192 2,636,150 1538756
NEK 6.750 02-25-2024 4,804,525 4876593 4,876,593
CFAC Remic Trust Manufacrured Housing Al 9.250 05-15-1998 766,043 819498 TR a2
CIT Group Heldings Incorporated Al 5875 06-15-19%a6 10040, CHY 1,049,720 1,041,020
CMC Securinies Corporation 11 NR 5.310 9-25-2023 5,198,115 5292331 5,267 978
CMC Securines Corporaton AAA 7.375 11-25-2023 3,104,856 3,159,191 3,108.737
CMA Financial Corporation Al 6.250 11-15-2003 8,000,000 7.928 540 7062480
CTS Home Equary Loan Trust AAA E.800 01-15-2006 1,331,539 1421002 1,354,841
Daiwa Mortgage Acceprance Corporation Remic MR 4875 (- 25 2006 6,321 492 6,416,315 6,365 904
[rean Witter Discover & Company A3 6.000 03-01-1998 500,000 514580 479,020
A3 7 76l 06-22- 2004 7 000,000 6,992,300 6,860,210
Discover Card AAA B.100 08-16-1996 BOB, 333 837.130 BOB 075
Duscover Credit Corporation Al 4.588 07-08- 1994 1000, D0 903,700 998,870
A 4.638 07-25-1994 7,200,000 7075 400 7192008
A2 4.788 07-21-1995 3900000 3,761,063 3904095
BAAL 7.810 03-18-1997 2,500,000 2710925 2,538,900
Dover Credit Card Trust AAA 8150 10-15-1997 1 896,667 2922013 2901,185
Drexel Burnham Lambere CMO Trust AAN 8950 04-20-2018 303,743 98427 302,318
DBL Mortgage Funding Corporaton AAA 9.500 08-25-2019 434 400 421028 447 432
DL] Maregage Acceprance Corporation AAL 0.000 07-25-2022 1,527,070 1573836 1,546,158
AAA 0.0 11-25-2022 4,024, 728 4,127 934 4,080,139
AAA 0,000 03-25-2024 4,878,591 4758 151 4,616,367
DL] Mortgage Acceprance Corporauen Pass Thru AAA 7 864 09.01-2021 1,988,038 2,045,194 1,985,235
L] Morrgage Acceprance Corporation Remic AA2 5,725 03-19-2000 1,974 619 1982023 2,006,706
NE 0 000 12-25-2023 5,147,349 534,523 5,224,559
DL) Morigage Acceprance Corporation Stripped  AAA 003 (9-25-2022 T A0 487 7,555,292 7,555,292
AAA 0.0 03-25-2023 7,544,730 7804080 7657901
AAA 0. 000 05-25-2023 6,112,803 5,321931 6,212,136
DLI Maortgage Acceptance Corparation AAA 0.000 06-25-2022 5,597 708 5,639 691 5,660,682
European Investment Bank AN 12,625 10-15- 1969 2,285,000 2A4BB B22 2,270,056
Fiest Bank Systems A2 6 250 08-15-20405 250,000 250,000 215715
First Boston Morigage Securitics Corporation MR 0,000 - 26- 2004 1,500,000 1,500,000 1,561 635
First Boston Mortgage Secunties Corp, Remic AAA 7.500 07-25-2018 3851 556 3,894 836 3886451
First Boston Morigage Securitics Corporation AA2 0.000 01-25-2019 4,287 425 4,395 048 4,233837
First Chacago Master Truse [1 AAA 9250 (5-15- 1995 100,000, RO 10,692 188 10,293 700
Firse Chacago Maseer Trust AAA 6.250 08-15-1999 2. 150,000 2,178 891 2,106,312
First Dieposit Master Triuss AAA 5.750 0-15-204011 H00,000 606 937 571,872
AAA £ S0 08-15-2001 1,720,000 1,718,656 1,725,349
First Interstate Bancorp BAAL & 700 07-18-1995 3 000,000 3,081 620 3,005,780
First 'Y Funding Corporation BA3 10 300 01:15-2014 2,000,000 2,005,000 1,380,000
First Union Corporation A2 5950 07-01-1995 710,000 Ta0s12 JOR0ES
A3 6 375 01-15-2008 1 400,000 1,207 484 1,180,186
Fleet Financial Home Equity Trust AN 8 450 - 172006 1746 872 1,827,770 1,793,653
Fleet Finance Home Eqiury AAA 5450 04.20-2023 3.B13873 5810239 5,721,490
Fleer Financial Growp Incorporated BAAL 3125 07-01-2004 335,000 341,221 334 730
Ford Credst Auto Master Trus NR 6875 01-15-1699 5,500,000 5460469 5,498 240
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AAA 7.375 (4-15-1999 1,500,000 1,621 875 1514520

Ford Credie Grantor Trust AMA 4 300 07-15-1998 233 847 333742 325,500
AAA 7800 02-15-1996 20064 564 2,124 566 2068 425
Ford Holdings Incorporated Al 9250 03-01-2000 189 000 213,060 0] 838
Ford Maotor Credit Company A2 9.125 12-15-19895 250,400 271,385 258,210
Al 5150 02-26-1996 11,700,000 11612016 11,475,360

Al B.875 D8-01-199¢ BO0, 000 853,000 832,952
A2 8875 06~ 15- P 1,000,000 1,075 860 1.053.270
Ford Motor Credit Corporavon A2 7950 OE-15-1994 4,000,000 4,166,680 4,012,280
A2 B800 07-18-1995 50000 0000 5,299 400 140,400
General Elecne Capirtal Corporanon KR 4378 10-02- 19995 15,000, 000 14 812500 15,000, 0:00
AAA 8300 (9. 20- 2005 1,325,000 1 485,837 1,385,632
General Homes Mortgage Sccuntes Incorporated  AAA 11.500 06:01-2015 355,364 382,052 368,580
General Motors Acceprance Corporation BAAL £.300 07-18-1994 1 0H0H3, 00 1022220 1,000,280
BAA] 8200 07.25-1994 7 500,000 7. 743525 7511775
BAAL 8200 DE-08- 1554 o, 500, 000 6,561 870 6.516,250
BAAL 8.700 DR-09- 1994 1,000,000 1026550 1,003,000
BAAl 4.850 OE-11-1%94 1.0, 00 1,16, 2040 Qo AN
BAAL 4 8O0 09-12-1994 ERILRLCH 2,003,540 1 998 DB

BAA] 8.150 (9-15-1994 4,150,000 4,342,001 4,171,041

BAAIL 4 (i 09-21-1994 1 €3 00, 00D 10,8949 855 10,883,323
BAAIL 7 300 1004 - 15504 2500000 2574500 2511,050

Baal 7.200 10-11-1994 1,950,000 1,995 845 1958775

BRAAIL B.650 12-07-1994 1,500,000 1,555 1940 1518855

BAA] 8.600 12-08-1994 8,275 000 8696115 8,378,024
BAAL 8950 12-19-1994 3,000,000 3,132,360 3043920

BAAL 6650 02-10-1995 7 350 (1 7481565 7.584,178
BAAL 8,600 02-15-1995 7,000,000 7.A17.450 712,350

BAAL 5.450 02-21-1995 3987 000 4,(M13.626 3977072
BAAL 5.350 02.27-1995 ERLHIREVH 5,023,650 4983 600
RAAL 8750 (:3-15.1905 4,000, 000 4.317.330 4075820
BAAL 5250 04-03- 1995 25,0060, (R0 25,314,191 24 934 449
BAA]L 8 604 (404 1995 2,000,000 2,106,500 1037 540
BAAL & 950 4-10-1995 11,465,000 11,008,427 11548514
BAA]L 5204 04-13-1995 ERUE R 3,004 458 298I R0
BAAL 5.125 4-17-1995 4, 500 (00 4516605 4471200
BAAL 2450 05:15-1995 2,250 000 1406713 2.312978

BAA] 8750 0B2-01-1996 L0 B0, 000 10,444,190 11,185591
BAAL 7.250 02151996 1300000 1,361 542 1,312,402
BAAIL 8900 03-13-1996 2000000 2,163,780 2 0 440
EAAIL &7 0411 19 £ O TR 6483720 6,191 460

BAAL 8700 05-01-1996 2375000 2433758 2451 404
BAA| & BO0 07.03- 1994 3000, 000 3084620 3,103,230
BAAL B _B00 07-08-199 1500, 000 1,542 405 1,551,840
BAAL 5150 11-25-199¢ 2,000, (00 1.987 880 LOL7 B
RAAl 7750 01-28-1997 1000, 000 1,028,790 LOL4 450
BAA] 5700 12.22- 1997 ARR U] e 310 948 K60
BAAL B 4040 10- 15- Poag 4, 5000 (W00 4 5496, 800 4610610
BAAIL 5 G 12-15-2001 10,950,008 D.669.135 9 346, 263
General Motors Acceprance Corporanen AAA 8250 11-15-1995 1660875 1,693 8306 l,008 983
AAA 7o00 01-15-1996 1 854,133 1,892.085 1,862,235
BAATL 6. 750 (05-20- | ¥ 21 D (0D 20878 065 20,979 000
Golden West Financial Corporation A% & (WM 10-01-2003 12,000,000 11,932,500 10,396,560
Lreat Western Financial Corporation HAMAZ 6.125 (- 15-1998 2,600,000 2656264 2475 408
Greemwich Capital Acceptance. Incerporated AAA 0,000 10-25-2022 23900,193 24 393 254 13,959 944
AAA 0000 04-25-2023 2168514 2211207 2,187 489
Greenwich Capital Acceprance Remic AAA ELE] 01-25-2023 Gl 745 6710921 6675747
Greenwich Capital Acceptance Incorporared AAA 1) 000 01-25-2022 1956255 3,039,390 2OE54817
AAA HELE 4-25-2024 18,762 409 19,161,172 19,137,719
Greyhousd Financial Corporation RAAZ & 140 02151996 1 00, (00 1,000,000 ST 720
Gearanteed Morigage Corporation 11 MR 11 000 1201-2015 1.555813 2,596,557 1643938
Guardian & & L Assaciation AAZ 0040 07-25-2018 3520772 3062431 3724734
AAZ Q087 01-25-2012 2.362.002 2397523 2. 197.134

BAA 0,000 02.25:-2020 402 4712 198 950 342101
BAA 6 936 02-25-2020 45,150 407,175 i44.377
BAA 7.239 03-25-2020 1622 836 1,635,007 1,379410
BAA {1 [0 05-25-2020 1.382.,502 1,387 686 1216602

BAA 7. 2ol 01-25-2021 fai 131 1,012,088 847561
GOC Home Equiey Trus AMZ 10000 07-15- 2005 3643377 ABTT 350 A R12.357
GE Capatal Morgage Scrvices Incaorporated Bemic AA-L & 500 03252024 3,700,000 F4E8 453 2818 560
GMAC Grantor Trist AAA 5. 700 12-15-1996 4444710 4,514,853 4443287
GS Trust 4 Remuc AAN S 0 1.2-25-201% E.009 156 R.920 857 8076673
Home Equity Loan Truss Close-End AAA & 650 11-20:2012 93168 95439 91450
Huome Loan Investmenes Associztes R 1 (KK 04 15-2012 3692022 3092002 3682792
Home Uhwners Federal Savings & Loan Association AAA 5234 05%-01-2017 FHR3TRE 2669510 247019
Huusehold Financial Corporanon Home Equity AAA 4. 700 10.08- 2003 380618 A7 310 380.E54
AAA 4 560 1220 2004 14312967 14 312967 14,308 387
Hichisld Finance Corporaton Benug MR 7250 O 192006 | DR 268 1,134,157 1097019
Huvaschold Finance Corporation A2 o375 0215|904 SO0, 00 249 A0 321930

Comprefienseve Aunual Fnaneral Report for the Teachers” Retirement System of the State of o
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A2 7800 11-01-1994 4,000,000 4,082,120 4079840
Housing Securitics Incorporated Morigage Mass NR 7000 05-25-2016 6416682 6,637 255 6,536 995
Imperial Savings & Loan Association AMA B BOOD 01-25-2017 2028,119 1971870 2062333
International Lease Finance Corporation A2 5.750 03-15-1998 700,000 692 552 HH2 445
Ireland Bepublic Eura AA3 B.625 04-15-2001 SO0, 000 494 825 26,215
IBM Credir Corporagion NR 0.000 01-21-1995 7,000,000 7 000,000 6,807,500
AAA 4300 04141997 2,290,000 2,290,000 2,284,756
ITT Floorplan Receivables AAA 4 637 02-15-2001 Q50,0040 949 570 950,000
Kidder Peabody Accepuince Corporation AAZ 7150 (4-15-2025 2ATIRN2 2460631 1,355 449
Lehman Brothers Holdings Incorporated A3 B.375 04-01-1997 600,000 &41.184 611304
LB Morigage Trust Muluclass Remic AAA 11229 11-25-2001 390,792 410,331 397 142
Marnine Midland Home Equity Loan Trust AAA 4930 12-15-1997 12411,508 12450204 12442536
Maritrans Capital Corporation BA 9.250 4-01-2007 4,000,000 4,004, 0040 3,296 240
Marshall & llsley Corporation A2 6.375 07-15-2003 6,000,000 5,961 060 5,374,500
Mernll Lynch & Company Incorporated A-1 8000 06-01-2007 400,000 392 548 389 992
Mernill Lynch Asser Backed Corporaton AAN 5125 07-15-1998 7318408 7385 875 7240614
Mernll Lynch Morigage Investors Incorporated NR 0.000 04-25-2023 8,000,000 B.056,250 7,210,000
A2 0.0 04-25-2023 3,000,000 2976044 2,922 180
Morgan Guaranty Trust Company AA-1 7.375 02-01-2002 1,000, 000 948010 979 060
Morgan | I Acceprance Trust RBemic AMA 000 10-20-2007 9,227 665 DAE] 426 9.392.010
Morrgage Bankers Financial Corporation MR S 900 02-01-2018 9,213,361 B,345495 9564574
NR 2.500 07-01-2018 10,860,314 10,677 209 11,210,831
Mortgage Investments Group MR 4500 07-01-201% 1917 473 1,865 932 1872521
Muortgage Oblig Stripped Trust AAA 6.350 10-25-2018 4,017,063 4,057 233 4,013,287
Mortgage Securnities I11 NE 9 N 04-00-2018 7,292,152 6,889 442 7415171
Municipal Finance Authoriry AAN 13750 12-01-2005 341,000 367 854 185 947
MBNA Credit Card AMA 8.250 0-30- 1998 1 4000, (0 1 495813 1427118
Natonsbank Credat Card Master AAA 4.750 09-15-1998 1,680,000 1678426 1,608,062
Mavistar Financial Owmer Truse MR 4.531 05-15-1995 11,084,257 11,084.257 11,047,024
AAA 4 475 10-15-1998 7000, 00 6,996,719 6,890,590
Nissan Auto Receivables Grantor AAA 6.800 09-15- 1996 3907135 3979 649 3515643
Momura Asser Secunities Corporation Remic MR 6.680 12-15-2001 5.880,658 2992 883 5,580,552
NR 7526 03-15-2015 1.680,0:00 1,708 875 1,648 584
MNorwest Financial Incorporated AAZ 8,500 08-15-1998 (R 993530 1,040,440
NBD Bancorp Incorporated A-l 8,100 03-01-2002 SOH1, (KD 499 555 Si090
NCNB Corporation A3 9375 0Er-15- 2008 360, (00 405 644 395312
CHishore Mexican NR 7.000 07 -20-1994 49 000, DK 49, (W), 0D 48,693,750
Onix Credit Alliance Owner Truse NR 4.300 08-17-1998 852 317 549555 538,939
CMO Truse Four Bemac MR 7664 05-01-2018 714,320 733406 Tlledl
CMO Trust 89 MR 7965 04-01-2019 5,038,726 4916922 4.849.774
Pacific Gas & Electne Company A2 7.350 11-30-2000 7,000,000 7,000 0040 6914 530
Paine Webber Group Incorporated A3 6.250 06-15-1998 300,000 302283 284,445
Parten Corporadon Remic Truse AAA 0,000 11-00-2000 6,293 526 6,352,527 6,306,301
Peoples Bank Credit Card Maseer Trust AAA 4 800 12-15-1994 b0, 000 G 219 967 180
Premier Auto Truse KR 6.500 11-02-1%97 13,060, 04 12,991 875 12,967,500
NR 4.220 03-02-1999 74,324 723419 700,327
Premier Auto Trust Money Market NR 3,280 02-02-1995 5,095 405 503813 5,076,297
Private Export Funding Corporation AAA 9500 03-31-1999 3,000,000 3,0096.900 3288 300
Prudential Home Fifteen-Year Mortgage NE 7400 05252007 13,059 870 13,259 849 12,537 475
Prudenual Home Mortgage Sccurities Company . AAA 6,500 02-25-2024 6, 100,000 50013438 5,091 548
Prudennal Home Mortgage Secunties Remic AA2 9500 07-25-2020 521,658 528,505 518,721
ALA 7.500 02-25-2022 2,362 030 2400782 2,360,542
AAld 6.570 07-15-2022 4,084 261 4,201,683 4,169 785
AAA 7.000 09-25-2023 5485799 5,556,086 5398356
Ressdential Funding Mortgage Securities AAA 0.000 02-25-2007 2,199,220 2263134 2177227
Residential Funding Morrgage Securities Inc AAA 8.500 04-25-2020 7.531.524 TAT0 443 7595015
A 9.500 10-25-2020 746,145 766,314 773887
MR 5.041 07-25-2022 4923618 5,057 479 4983637
Restdennal Funding Mortgage Secunties 1 NE 0000 08-25-2023 3.322.200 3436401 3388 644
AAA 7.000 09-25-2023 4,775 0040 4,945,109 4,576,503
Resolubon Trust Corp. Morigage Mulefamily AA-1 7914 05-25-2019 3,395,667 3,395 667 3438112
NR 8,000 09-25.2021 1 469,756 1522346 1 483278
Resolunon Trust Corporation Mortgage Pass Thru AAZ 5051 01-25-2021 1,296,271 1,300,132 1,270,345
NR 8.150 01-25-2021 2,150,8%6 2,264,154 2170684
AAA 4.927 03-25.2021 2,375,397 2377770 2,375,397
NE 7.518 02-25-2022 10,000,304 10,276,956 10,162,900
NER 5470 05-25:2022 3,704,025 3,738,750 3616055
AAA 9.450 05-25-2024 90949 643 9873112 9,253,154
AA2 5.637 06-25-2024 8402215 5402915 §.226958
AAZ 0,000 01-25-2026 4,000,204 4 040915 4 020,910
Resolunon Trust Corporation Remic AN 4.677 11-25-2020 647 579 647 579 619,248
AAA 5537 05-25-2024 26876114 26,876,114 26,976,900
Resolution Trust Corporation Bemic Morrgage R 5.250 03-25-2020 1,201,146 1,207 526 1,203,020
NER 5372 12-25-2020 8873073 8842572 8005078
NR 0.000 12-25-2020 8,339.204 8420136 £,380.900
Besoluton Trust Corporanon Remic AAA 4737 Oe-25-2021 L4 342 1,045 484 1,000,067
Resolution Trust Corporation AAZ 7832 02-25-2020 1 HEL 443 21911935 2801515
AAA 7500 08-25.2023 638 461 655,720 552,029
ALA LR 05-25-2024 329 589 331 497 319389
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Resolution Trust Corporatnon Remic ass AA2 10.00:0 (5-25-2022 1000, 00 1.06% 650 (TR ]
Rural Electric Coop Graneor Trust AAA 9,530 12-15-2019 B, 000,000 8,252,240 8,905 600
Bvland Acceprance Corporation MR & 850 02-01-2019 10,664 580 11,184.479 10,582 250
Ryland Mortgage Secunties Corporaton Libor AA2 5.620 07-25-2022 8,000,000 8,201,562 8232 480
AAA 5554 08-25-2022 3573040 3,667 947 3,655,685
Ryland Mortgage Secunines Corporation NR 6.093 05-29.2021 9,000,000 8,758 800 8,842 500
NR 8.300 03-29-2030 910,939 Gef 245 916,632
AAA 5148 12-25-2021 4,369 685 4 410650 4,358,760
AAA 4,969 03-25.2022 2,383 499 2412548 2377 540
AAZ 5.385 12-29-2031 4,877 962 4,955,704 4938 036
RCSE Grantor Trust AAA 4420 03-15-2000 4,171,750 4,171,750 4. 171,750
Salomon Brothers Mortgage Securities AAA 5.558 01-25-2018 1477 748 1,479,595 1. 463 887
AAA 11.500 09-01-2015 2013267 1207724 2170563
NR 7D 02-01-2017 581,243 506,045 566,712
Salomon Incorporated A2 5352 04-05- 1995 4.000,000 4 00k 800 4015200
A2 8050 08-01-1995 1 0, (RN 1,093,740 1,027 860
A2 6.550 12-26-1995 ERU LRGN 3012570 2.002,700
A3 7.500 06-15- 1999 5000, 000 5,196,600 5,060,350
Al 6.875 12-15-2003 5 OO, (oKD 5, 000 000 4.482,300
NR 5.370 02-01-1995 3,000, 000 29598 440 2592 260
Santa Barbara Funding | Incorporated NR Q450 09-01-2010 150,280 132210 150,139
Sears CUredit Account Truse AAN o.350 10-15- 19495 7000 7671563 T.070.340
AAA 7750 (9. 15- 1996 8000000 8.218.750 8. 120,000
Sears Morigage Secuntics Corporation Remic NE. £8.150 03-25-2022 2318 668 2382882 2343944
Sears Mortgage Securities Corporation AAA G420 06-25-2022 2264 64 2,300 857 2.26] 842
Secunty Pacific Home Equity Trust Home AAA B.250 05-10-2003 1468028 1,507 481 1474443
Security Pacific Navonal Bank NR 10500 01-01-2018 1.024 917 1,034,282 1, (K Oy
Secured Finance Incorporation AAA 9050 12-15-2004 8,000,000 8,843 570 8,508,240
Select Auro Beceivables Trist AMA 7.650 07-15-1996 2514269 1,585,376 2,534 685
Shearson Lehman Brothers Holdings Incorporated . NR 0. 0} (F3-05- 1904 2,300,000 2,300,000 2,160,850
Shearzen Lehman Securitics Incorporated AAA 5.550 01-01-2019 2,759,388 2818887 2714896
Southwest Savings Association MR 5.6 12.31-2018 497 198 409 B0 495,120
Spicgel Charge Account Trust AAA 6950 12-17-2001 HO0, 060 636,000 5694 DEK
Standard Credit Truat AAA 9375 06-10- 1995 1.2, 2000, (6K 12,810,375 12,554,532
Standard Credit Card Master Trust AAN B.000 0R-07- 1994 8.500,000 5,984,388 8,720,405
AAA 4 650 D3-07-1999 1 950,000 1.547 231 1 846,397
Sumntrust Banks Incorporated A-l 7.375 07-01-2002 360,000 a6l 339 350,140
SPNE Home Equity Loan Assct Backed AAA 100 06152020 G405 434 6,622 874 6455 461
Tenneco Credic Corporation BAAZ 9750 080 - 1594 1150000 1,173.391 1,153,301
Texaco Capical A-1 o (0 11-15- 1996 A0, 00K +41.738 413676
Toledo Fdson Company BA2 9 30 0401 - 1998 3,500,000 3,807 405 3512670
Tovota Aure Receivables Grantor Truse AAA 30040 OF-17. 1908 0.213.256 Q194541 Q034,703
Transamerca Finance Comporation NR 4 B30 05:27: 1997 10,000, B0 Q.99 600 14,0008, 000
LTBS Morigage Trust AAA 000 06-01-2020 44,158 629 145 Ao, 127
U'CC Investors Holdings Incorporated MR 10500 05-01-2002 2 050,000 2,107 825 2 080,750
NR 11 000 0501 -2003 1, 200,000 1,226,250 1,218,000

Western Federal Savings & Loan Association AA3 4687 01-01-2021 4,247 835 4,218,631 4,088 541
AAA 5438 05-01-2018 168 651 172446 165,700
AAA 5510 03-01-2019 3,215,333 3,174,261 3,185,173
Kerox Credie Cosporation MR 4560 03-29-1%9 7 06K, 00 593 40 7 R 0D
| TOTAL FINANCE 1,397,558.731 1,418,234.262 1,395,519,448

INDUSTRIAL AND MISCELLANEOUS

Agncultural Minerals & Chemicals ~H 10750 (F-30- 20003 L 700,006 1,701,250 1,717,000
Amwrican Brands Incorporated Al 5 250 07 -15- 1995 SO0, O00 503 280 490 G
Associates Corporation OF North America A1 10.750 11-01-1995 5 CHOh D) 5,328 350 5275 850
Atlantic Fichfield Company Al 9,125 03-01-2011 S, B0 S0, (45 332410
AMR Corporatron Delaware BAA3Z 9 8R0 - 152020 200,000 220,800 193 866
BP Noreh Amenca Incorporated Al 9875 03152004 400,000 463 784 451980
Carerpillar Incorporated Al 7280 0t-05- 1597 & R0, 004 5,035 B30 5,036,550
A3 9375 07:15-2001 SOH000 574,625 541,500
Centuwry Commumcations Corporaton BA3 0 0 03-15-2003 S0k, 004 194,375 205 4000
Champaon Healthcare Corporation ME 11040 12-31-2003 6,551,004 .55 1,000 6,551 000
Charrer Medical Corporanon NE 11.230 (M 15 2004 2,200,004 2,308,625 2,233,000
Chenucal Waste Management Incorporated A2 {1.08H) 08-16-2010 7. 250,000 2,700,625 2773125
Coastal Corposation BAAZ 11,750 015+ 2004 5,500, (1K) 6,40 875 6, 103515
Loca Cola Enterprises Incorporated A3 7.0 11151999 SN, LK) 510,725 486 835
Collateralized Mortgage Scconnes Corporation WH & (e OF.25-2017 1,793 897 1,600 125 1,778,321
Comcast Corporaten B-1 1625 N7F-15-2012 2,700,000 2777 2 686,500
Conaner Corporation of America b 10.750 050 - 20002 2. 5000 () 2 500,010 2537 500
NR 11 250 05-01- 2004 2,500,000 PRI 2.562.500
Contnental Cablevision Tncorpoated BA2 £ 500 09152001 1,150,000 1063063 1046500
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Continued Rating Rate Date Value Value Value
BAZ 9000 09-01-2008 3,195,000 2961244 28755080
Counrty Sear Stores [ncorporared NR 12.500 06-15-1997 5,000,000 5,000,000 5,000,000
CIT Group Holdings Incorporated A-l 5020 0406 1595 15,000,000 15,000,000 15 000,600
C & § Sovran Corporation 5,000, 000 5,268,550 5,003 900
Mayron Hudson Corporation A3 5 700 06-15-2021 1,0, 00 1,080,140 1110300
DHamond Shamrock Incorporated BAAZ 5000 04-01-2023 500.000 420,045 447 755
Dhscover Credit Corporation BAAL 8920 03-15-1996 1,850,000 2028007 1915287
Dale Food Incorporated BAAZ 7.000 05-15-2003 200,000 202 906 181,100
Dow Chemacal Company A-1 9000 (4-01-2021 L ORI R 1044, 080 1068040
D Pont E 1 De Nemours & Company AAT 8.125 03-15-200:4 1,000, 0100 97010 1,015,940
Eastman Kodak Company Al 2125 03.01-1998 1, 0e00, 00R0 1062 400 1,019,660
Emerson Capital Corporation TR 184 TOR 184 R43.397
60816 ahAl6 72,325
Enron Corporation BAAZ 6.750 07.01-2005 500,000 500,195 447 290
Exxon Capital Corporation AAA 7875 08-15-1997 165,000 179,302 169,307
FBC Morrgage Securities Trust [ 249841 1,868 490 2,006,282
Federal Express Corporanon BAA3Z 100000 0011998 S00,000 536,605 538,110
First PV Funding Corporation BA3 10150 01-15-2016 5 CHH, CHKD 5,025,000 5.632,500
Fleer Morstar Financial Group Incorporated 5,400,000 5,813,370 3816772
Ford Capital Al 10,125 11-15-2000 200,000 236,108 121 416
Ford Holdings Incorporated A2 9.250 07-15-1997 241,000 268 961 254 648
Ford Holdings Incorporated 100000, D00 10,384 000 10,195 400
Ford Mowr Company Al 9.000 09-15-2001 SILIRE LY 540 968 526,856
Fort Howard Corporaton MR 12.625 11-01-2000 200,000 208 250 205,500
B-1 9.250 03-15-2001 300,000 283125 280,500
NR 10040 03-15-2003 S0, M 285,375 279,000
NR Q.00 02-01-2006 4,600, 00 3,975,552 3,910,000
General Electric Credit Corporanon 2nd 3,609 068 3,577 283 3,585,356
General Electric Company AAA 7A75 05-01-1996 450,000 490,208 46l 566
General Medical Corporation NR 10875 08:15-2003 1. 200, (0 1,182,000 1,224,000
General Motors Acceprance Corporation BAAL 8875 06-01-2010 8,500,000 9,151,250 9,139,795
General Motors Corporanon BAA]L B.000 07-01-1994 14,850,000 15,360,510 14,850,004
BAAL B 8300 03-01-2021 7 A0, 000 7857 560 700,314
Georga Pacific Corporation BAAZ 9625 03-15-2022 4040, DM 4(MLBRO 414 600
GMAC Mortgage Kgkog Mortgage Mool 61,876 39,104 al.624
Harcourt General Incorporated BAA] B8.250 0&-01-2002 1,000,000 904 280 903730
Harns Chemical North America MR 10.750 10-15-2003 4,000,000 3921421 3,680,000
Hertz Corporation BAAL 6,625 07-15-2000 700, 000 HRE 640 636,726
Home Fashions Incorporated NR 15500 03-01-2002 13,781,564 11,313,371 5.650,683
Home Fashions Incorporared 6,170,442 3,750, 0K 3,750, 04K
Huntsman Corporation B-1 11.000 04-15-2004 1,600,000 1,600,000 1,616,000
Hlinois Power Fuel Company 6,000, (00 6,671,250 6,075,240
Internanonal Business Machines A3 9 01 05-001-1998 400, 0D 428,500 409412
Internanional Cabletel Incorporated NR 0000 10-15-2003 1,600,000 928 500 D44 (0
ICI Morth America Incorporated A2 B&75 11-15-2006 300,000 343578 310086
IST Chems Inc /TSP Tech Incorporated BAAS 0 03011994 350,006 351,138 349,010
Jenkins Empire Associares 11,606,114 11,490,053 10450957
3,000,000 5,050,000 5, 0100, (40D
K Mart Corporation A3 12 500 03-01-2005 4040, D00 532828 512,940
Keller Graduare School NR 13000 12-01-1999 5226419 5226419 5216419
Kellogg Company AAA 5 G0 07-15-1997 Fis), e 359,100 350985
Kroger Company RAZ 9875 08-01-2002 SO0 (KD 304,125 304,500
Leewards Creative Crafts Incorporated NH 13 500 05-15-2000 5,000,000 5,000, 000 5.000,000
Lirton Industries Incorporated BA2 12.625 07-01-2005 4,950,000 5446 287 5419 457
Lowisiana Power & Lighe 1,250 000 1,250,000 1,385,150
Martin Manerta Corporaton A3 9000 03-01-2003 1,000, 000 1072170 1,052,860
Maxus Encrgy Corporation B-1 9875 10-15-2002 300,000 282 375 285,000
B-1 2.375 11-01-2003 750, 4K &) R 688,125
B-1 2375 11-00-2003 &) D 608 830 403 900
Merrill Lynch & Company Incorporated 12,400,000 12,561,076 12,457 784
MFS Communications [ncorporated MR .0 00152004 3,805,000 2,218,556 2,130,800
MNarronal Medical Enterprises Incorporated BAAZ 7.375 09.01-1997 5,000,000 4 980,000 4 B&9 200
Nerco Incorporated BAAZ 9.650 060 - 1909 5 (00,000 507 00 3376900
News Amenca Holdings Incorporated BA-1 12.000 12-15-2001 9085000 11,065,530 10,416,225
BA-1 7.750 01-20-2024 1, 30M0, (KDY 1,146,530 1092728
Newtrend Growp Limited Partnership NR 12 000 01-01-1997 1,558 688 1,558 688 1,558 488
NWCG Holding Corporation & 0040, 000 2,616,100 5. 0040, 00
Oeaadental Petroleum Corporation BAAZ 11750 03-15-2011 16,4 040, M0 21,491,010 21,590,260
Chympia & York 237 Park Avenue Associates 9467587 9,391,984 3,964,580
Crwens Thinods Incarporated NE 10,000 08-01-2002 1,000,000 988 906 997 500
Mrameunt Communicanons [ncorporared Al 5875 07-15-2000 550,000 556968 469,178
Al 7.500 01-15-2002 1 O 040 951,300 77810
Penn Central Corporation BAA3Z 10875 05-01-2011 13,500,000 15,652,215 15,067 215
enney | C Company Incorporared Al & (0K 05-01 - 2006 222,000 198 794 186,538
Pepsico Incorporated Al 7000 11-15-19%6 LEIRGHH] 664937 633,432
[etro Canada BAAl 8 600 10-15-2041 LLLIRE 428,172 412,192
Phalip Morns Ceedit Corporatien {1 (WM 2785110 2 TRS.110 ia120192
0000 204 590 104 890 350,608
"Halip Morms Companies [Incorporared A2 2 400 10-01-1995 RIMD, (0D 871,080 BT 272

B - For Frseal Tear Ended Sune 30, 15954
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Corporate Obligations Quality Coupon  Maturity Par Book Market
Continned Rating Rate Date Value Value Value
Al B&7S 07-01-1998 5,000,000 5,175 800 5170400
A2 7125 08-15-2002 7000, 000 6,806,060 6483 820
Phillips Petroleum Company BAA2 B490 01-01-2023 10000, 000 10,832,700 2.533 500
Ralston Punina Company RAAL 9,300 05-01-2021 340,000 395539 340224
Resorts Internanional Incorporated CA 15.000 (4-15- 195904 200 7932 520
RIR Mabisco Incorporated BAAZ B8BTS 01-15-1995 5,000,000 5,215,700 5,043,000
RAAZ 10,500 (4-15-1998 11,500,000 13,009,125 12,175,395
BAAZ 83040 (- 15-194540 4, 00H,000 4,000,000 3,735,000
Saferco Products A2 %460 05-31-1999 7,000 000 6,992,160 7,574,700
Al 2.630 05-31. 2000 +, 000,000 3,995 760 4,361,960
Sears Credit Account Trust AAA §.750 01-15-1995 2,250,000 2,347 734 2,274,593
Sears Roebuck 8 Company BAAL 700 11-01-1994 2 500,000 2579925 2512300
RAAL 2190 03-20-1995 5 600,000 5,894,112 5,724 432
BAAL 9430 05-24-1995 5,300,000 5622452 5450997
BAAL 9.250 08-001-1997 4,050,000 4,504,694 4, 168 538
BAAL 9.250 {4:15-1998 26,860,000 19988 384 I8 4594 968
BAAL 9.375 11-01-2011 250,000 257413 170,365
Sccunty Pacific Corporanon A2 8.350 08-15-1994 5,000, 000 5,147 950 5,018 400
Shell Ol Company AAL 6,950 12:15-1998 1,000, (00 998,310 Q87,070
Sonwil Corporation Dieferred Interest 14075693 16,191,107 18,135,545
Stone Container Corporation B-1 12.625 07-15-1998 200,000 207 250 210,00
B-1 11.875 12-01-1998 250,000 252813 256,875
SKEW Real Estare Limived Partnership NR 7.050 04152002 +, 000,000 3599720 3968710
Teachers Insurance & Annuiry 17,639,738 17736757 17,231,731
Telecommunications Incorporated BAA3 9875 04-01-1998 200,000 219376 211416
Thrifry Payless Incorporated NR 11.750 (152003 B00.000 B0, 000 B16, (00
Time Warner Entertainment Company BAA3 B.375 03-15-2023 8,500 000 2007 735 7,507,710
BAAZ B.375 07-15-2033 B0, 000 TOR0.810 65941920
Time Warner Incorporared BA-1 10 (e 08-15.2002 52,600,000 46,117 063 48,523,500
Unirewal Chemical Incorporared R-1 9 (K 09-01- 2000 300,004 182,375 185,000
United States Leasing Internanonal Incorporated A2 8750 05-01-1994 1,800,000 1 966,896 1.86393%4
USX Corporation BAAZ B.210 01:21-2000 3,850,000 3,826,130 A918,723
Wal Mart Stores Incorporated AA-] 5875 10-15-2005 SO0, 498,325 28,090
Wilmington Trust Company Chrysler Capiral Q84 607 984,697 B9 912
Wilmingron Trust Company Cilcorp Lease 639 497 639 497 551963
Wilmingron Trust Company Chrysler Capital 319 297 319297 184,213
Wilmingron Trust Company Mwr Capital Ine 633428 633428 546,724
Wilmington Trust Company Northern Leasing Co. 950,142 950,142 B0 087
Wilmington Trust Company Philip Morns 3156212 3156212 2,724,190
Wilmington Truse Company U'S West Financial 1,234 149 1,234,149 1065219
Xerox Corporation MH 5 656 05-10-1999 10, 0040, 0 110, 0000, DD 10,000,000
TOTAL INDUSTRIAL AND MISCELIANEOUS 553,102,149 552,262,004 537,795,793

PUBLIC UTILITIES
Baltimore Gas & Electne Company A-l 6125 07-01-2003 EILRE LT 294,702 266,448
Boston Edison Company BAAZ 9.375 08-15-2021 270,000 307,584 289 437
Commonwealth Edison Company AAZ 9170 10-15-2002 10, R0 KM 11,118,500 10,067,200
Consolidated Edison Company AAZ 7.625 03-01- 2004 500,04 541,650 494 865
Consumers Power Company BAAZ E.750 02-15-1998 1, 0 0D 1,101,750 1035310
CTC Mansfield Funding Corporation BA3 10.250 03-30-2003 6,250,000 6,693,313 8,062 500
Duke Power Company AAD 6.250 (45 0] - 2004 601,000 584 250 533,160
Lieorgia Gulf Corporation B-1 15000 (4~ 15- 20400 200,000 214,250 212,000
Houston Light & Power Company A2 7625 03-01-1997 1,000, 00 HrA10 1.01 3,500
Idaho Power Company A2 £.750 03-15-2027 1 (00,000 996,250 1,060,130
Jersey Central Power & Light Company A3 6.375 05-01-2003 106 ) 90 160 0456
Long Island Lighting Company BAA3 11.750 11-15-1904 13,515,000 15,006,515 13,604,762
Mountain 5T5 Telephone & Telegraph AA3 9500 05-01-2000 450,000 536290 490 464
Northern Minois Gas Company AA-D 5 875 05-01- 2000 SO0, 0 496,890 464 535
Pacific Gas & Electne Company A-l 7875 03-01- 2002 S0, 0040 531,715 504,000
Rural Electic Cosnp Grantor Trust AMA Q730 12152007 4 N0 000 4.214.770 4450480
Southern California Edson Company AAZ 7 500 04-15-1999 S04, 000 454 210 501,590
Southern California Gas Company A2 B.750 10-01-2021 350,000 359708 352559
Texas Unligies Electric Company BAA2 8.125 02-01-2002 [RE L] 982,960 1.007 900
United Niuminating Company BAAZ 6 (04 01-15-1995 £, 000,000 6,106,680 594906 280
BAAS 7375 01-15-1998 350,000 B 289 344,579
Wisconsin Electne Power Company AAZ 7.750 01-15-2023 1,000, 000 1,036,820 967 520
Wisconsin Gas Company AAZ 9125 12-01- 1997 4 000 0040 3,990,000 4,151,280
TOTAL PUBLIC UTILITIES 53,385,000 57055777 54,170,365
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Corporate Obligations Quality  Coupon  Maturity Par Book Market
Continued Rating Rate Date Value Value Value
TELEPHONE
Bell Telephone Company OF Pennsylvania AA-1 7700 01-15-2023 400,000 420429 350 480
GTE Corporation A3 B850 03-01-1998 Q00,10 265,628 68306
Southern Bell Telephone & Telegraph Company  AAA 8.125 05-01-2017 1,000,000 Oa6, 640 Q55,780
Southwestern Bell Telephone Company A-1 6.625 04-01-2005 S0, 000 503,870 454,830
US West Communications AA3 B.ETS 06-01-2031 1 CHMD, CHE 1,015 250 LU26, 140
TOTAL TELEPHONE 3,800,000 3,861,817 3,743,066
TRANSPORTATION
AMR. Corporation Delaware BAAZ 6.250 07-01-1995 5,000,000 5,054 090 4.973.900
BAA3 7.750 12-01-1997 10, 000, 00 DU18TT0 9876100
BAAZ 10.000 04-15-2021 1,000,000 1,045 830 PER2IO
BaA3 9 .800 100L- 2021 2,500,000 2,527,100 2423025
Burhington Northern Incosporated BAAIL 8.750 02-25-2022 500,000 551,565 508 B85
Delta Asr Lines Incorporated BAAZ 9375 8- 11-2007 4 EB21 4%6 4 821496 4577004
BAA3 9.490 01-02-2003 4,008 000 4,103,110 3030023
| TOTAL TRANSPORTATION 17,829 496 28,071,961 27,2R8.257
CONVERTIBELE 155UES
Sterling Sofrware Incorporated B-1 5.750 (2-01-2003 7500040 730,000 B85,000
Time Warner Incorposated BA3 B.750 01-10-2015 LLY 836 803
USX Corporation BAAZ 0. 00HD OF-05- 2005 41,500,000 17,704 063 17 845,000
| TOTAL CONVERTIBLE IS5UES 42,250,800 18454899 18,730,803
TOTAL CORPORATE OBLIGATIONS 2,077.926,176 1,077.940,720 2,037,247,732
Preferred Stocks
PREFERRED STOCES - DOMESTIC
AMER Corporation 103 201 4 631 568 4 675 500
Cellular Communication &0 667 4,132,854 6752016
Champion Healthcare Corporaton 56,262 1012716 LO12716
Cinicorp 189,300 3,753,608 3715013
County Seat Holdings Incorporated 43111 398 430 398439
County Sear Stores [ncorporated 15,207 380,175 280,175
Ford Motor Company 27500 2,469 500 2,667 500
Granite Broadeasing Corporation 25,000 625,000 625,000
Leewards Creanive Crafts Incorporated 163,818 5,068,525 6,525,800
67,020 2,072 408 1,308,329
Lynx Therapeutics 77,081 77081 77081
Pare Corporation 26,400 1,320,000 1,465,200
RJR Mabisco Heldings Corporation 683,900 4,447,100 4530838
Texaco Incorporated 314 11,571 15857
Toledo Edison Company B0,04H 2,007 280 1,790,000
TOTAL PREFERRED STOCKS - DOMESTIC 1,799 480 331418823 36,936,464 |
PREFERRED STOCKS - INTERNATIONAL
Bau Holdings 7 400 737571 730,840
Coloma Konzern 200 108,172 110,839
Ea Generali Ag Pri &00 114,133 115833
Frat Spa 716500 246,019 1,782,027
Gea Ag 550 176,640 192,837
Heilic And Woerner 3,400 993,660 1014766
Hornbach Holdings 1 804 1029651 1806, 164
Jagenberg Aknengesclischaft 2,100 Q03,500 1,056 079
Roche Holding Basel Genusscheine 746 3,139,387 3562736
TOTAL PREFERRED STOCES - INTERNATIONAL 739,690 Bo449,134 10,432,121

For Fiscal Tear Ended June 30, 15994 m
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Foreign Government Quality Coupon Maturity Book Market
Obligations Rating Rate Date Value Value
Argentina {Rep OF) MR 0 i 03-31-2005 1,714,375 1,624,703
Argentina Par Senes L NR 0.0 03-31-2023 1,180,000 1,052 500
Australia (Commonwealth OF) NR 7.000 (-1 5- 20400 12,311,758 11726015
Austraha {Govt OF) MR 10000 10-15-2002 3984629 3742828
NE 6.750 11-15-2006 16,011,010 15627 834

Australia Gov'e NR 13.000 07-15-1996 1,547 883 1,575,366
Australia Gov't Bond MR 90400 (R 15- 2004 14,255017 13,604 849
Austria Gov't Bond {Owseerreich ) NH 6250 10-16-2003 5461106 72107
Banco MNacional De Comercio Extenior MR B.000 05-06- 1998 2,062,354 2,204 681
Banque Europeenne D' Investissement NR 6.625 03-15-2000 11462844 14,710,635
Belgium {Gove OF) MR 8750 06-25-2002 12,645,228 12471 464
Belgium { Kingdom of} NR 0000 7,099,003 7.733,802
NR G000 0F-30-1998 1,677 872 1,794,598

NR 2 (K 03-28-2003 8.343 466 8645083

NR 8500 10-01-2007 1,232 598 1,250,445

Brazil (Rep OF MR 0.0 01-01-2001 182,531 209 688
Brinson Partners NR 0,000 01-01-1900 207,356,164 1949 324 590
MR 00040 01:01-1900 37 B66, 732 36,580,876

Brinson Partners International ME 0 DM 01-01- 1900 Ta4633914 T3 792 827
Brinson Pareners Internanonal Cash NR 0,000 01-01-1900 60 B0
Brinson Pareners Japan Only MR 0000 01-01-1900 18,427 642 22 R75 906
MR 00K 01-01-1900 16,674 979 17 467 441

Brinsh Columbia Bonds MR 8500 08-23-2013 773,066 645266
Brinsh Treasury 7% Stock NR 7000 11-06-2001 7.652026 7038 360
NR 70040 11-06-2001 18,785 562 18,226 854

Bundesrepublik ( Germany Fed Rep OF KR 7425 12-20-2002 2659194 2757979
NER 6504 0F-15-2003 24,118,640 23,778,620

NR 6.250 01-04-2024 1655953 1612252

Bundesrepublik Deut{ Germany Fed Bep OF) MR 6,375 05-20-1997 3.461,758 3629743
Canada (Government of) MR 0.000) 732367 742,617
R 0,000 10-01- 1996 3,679,692 3219745

NE 4 250 12-:01-2021 4,485,065 3618993

Canada{Government Bonds) NR 7.750 09-15- 1906 3472451 3474233
hid 5750 03-00-1999 9.561,723 9087 963

AAA 9500 De-01-2010 11,868 061 9693900

Canada (Government OF) NR 9300 10-01-1998 3,588,070 3,016,539
KHE 7.750 0901 - 1599 1,650,230 1,737,116

AMA 9350 12.01-1569 11,304,744 9 986,763

AAA 75040 12-01-2003 1,830,771 1,672,988

MR 10.250 03-15-2014 7700507 7125072

Canada Did AMA 7 50K 07-01-1997 1.697 393 1,645,040
Canada T-Rill MR 00 3613365 3800417
Canadian Navonal Ralroad MK 13,00 11-15-2004 3,749,068 3. 335987
Denmark {Danish Gov'r of) NR £ 00 05152003 1,640 498 1,577 650
Drenmark { Kingdom of) MR 9 (M) 11-15-1998 5,594 958 6,075,546
MR Q.00 11-15-2000 20,274 R64 19,971 005

Deutcshe Bundespost MR 0.000 P99 850 90,401
Dewtsche Backed Genuss Schern NR B.750 (- 30 2004 2B, 775 34054
Dreutscheland Bdr Bundesrepublik NR 7.000 09-20- 1999 14,272 230 15,648 287
NR 7125 12-20- 19 5635519 6,402 764

MR 8500 08-21-2000 6,194,459 6773484

NE B 875 12.20-2000) 21,002,154 22073263

NR B.250 0F-20- 2001 13,376,359 13,406,220

R B.000 07-22-2002 2,650,257 21,648 570

NR 8875 01-22- 1996 6,051,004 6,285,058

EIB NR 2.000 07-16-2001 3,231,504 3,025 260
Eurofinag Ded NR 9.875 01-17-2007 2.343109 2,029 469
Finland (Rep Of) Housing NHE 10,750 03-15-2002 4,221,503 4,07 015
Finland (Republic O NR 9500 03-15-2004 3121051 1069226
France {Govt of) MR 8 500 11-12-1996 13311873 13889618
NR & 500 03-12-1997 1,540 50 LY75471

NH 8500 04-25-2023 17,290,326 15,757 96

MR 00440 1.877.122 I.870.432

NR 4.500 05-12-1996 1,216,421 1,285 889

MR LR 05-12-1998 7217534 7. 287 088

NR 4. 750 0412 15HH 4,344 4434 404

NR 5750 11-12-1998 5779013 5,885,331

MR 8125 0525 1599 1,585,749 1,790,492

MR 8 500 14-25- 2008 5,197,306 4917 560

NE & 5040 (k- 25- 19498 12,278,152 12,567 684

MR 8250 0227 2004 5,384,179 6,356,383

NE 5 504 04 25- 204 5280410 5,143,374

NE 8. 504 12-26-2012 10,847,102 10,619,159

Framee Olar Coupon Smp NE 0,004 2,601 899 3004013
French Treasury Bonds ( France) ME 8250 {4-25.2022 3,047,297 1970041
Galaxes Holdings Place MK 4 AW (E2-28- 10408 5046300 5268914
Laiwe"s OF Nevherland ot 8250 0F1-15- 2047 7442035 ALl R69
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Obligations—Confinued Rating Rate Date Value Value
Greek T-Bills {Bond) WR 223250 05-31-1995 5,230,273 4,662 000
GMAC Canada NER 9904 9-27-1995 2493390 2,196,801
BAA] 9.350 11-01-19495 1LRI2 244 1,592.357
Haotland Neiderland (Nederland } Government Notes NR 8500 06-01-2006 7R09 643 7 .9496 639
Holland Niederland {Nederland ) NR .50 04- 15- 1908 5,186,536 5448 067
NR 6.750 02-15-19049 3306674 3,505,501
NE 8500 03-15-2001 9171748 9646891
Haolland Wiederland {Mederland) NR 5.000 07-01-2000 731,386 64923922
International Bank For Reconstruction NR 4.500 03- 20- 2000 G34,691 1,031 480
International Bank Reconstruction Development MR 5.250 03-20-2002 4,074 544 5481 800
Ireland (Rep of) NR 8750 07-27- 1997 1,302 549 1,313 536
NR 9.000 07-15-2001 1,292 866 219576
Italy { Republic OF) NR 12,000 05-18-1999 6,208.975 6,1 30,364
NR 9.000 10-01- 1998 18804 462 18726746
NH 1200 01-01-1994 4,262,981 4,069,121
N 12.500 03-01-1994 4,300,860 4,080,984
NR 12,00 01-01-1998 2,385 845 1,327 344
MR 10000 08-01-1998 18,269 085 18,000,086
NR 100,004 08-01-2003 4,705 967 4,641 387
NR 9.000 10-01-2003 10,524,697 10,017,751
Italy BI'T NR 12,0040 E-01-1997 3,327 B9 3,178,523
Italy Republic NR 9 250 03-07-2011 13,068,565 11,567 823
Iraly (Republic OF) NR 9 000 10-01-199¢ 4,670,348 4,810,001
NR B.500 01-01-1999 3407192 3462727
Japan (Gov't of) NR &.400 03-20- 2000 21,113 438 22,119,255
NR 5 500 0:3-20-2002 3,900,656 4,027 042
WER 5.000 05 20- 2002 9,166,702 9433929
NR 4500 (- 200- 2003 4,951 650 5122428
NR 6800 . 20-2011 3,734 058 4021 426
MR 4700 09-22-2003 0.374.619 10,078 652
MR 3.400 03-22-2004 G 1T 400 6,566,218
NR 5.000 09-20-2012 3,230,556 3349904
NR 5.300 03-20-2013 9838159 10084473
NR 5.500 C4-20-2013 7180318 7416523
MR 4.700 03-20-2014 2,161 744 2.139 630
NR 4. 100 03-20-2014 6,901,729 7.415,305
NR 4900 04-22- 208 3479632 3643294
NE &.600 (- 20- 20601 13,741,249 14.725.89]
Mexco Sencs NR 0000 12-31-2019 1,245,625 577 500
Montreal (City of) NR 11504 042- 200- 2000 4313258 61993
Marional Power NR 7625 11-15-2000 456,250 492 500
Netherlands [ Gov't of) MR 7.500 01-15-2023 18,155,273 16,588 606
Netherlands (Duteh State Loan) NR 6.250 07-15-1998 5472014 5616958
Netherlands (Gov’r of) MR 6500 07-15-1998 1,146,203 1.120.784
MR 6750 10-01-1998 4,533,502 4518005
NR 5.750 01-15-2004 3,126,150 3,266,331
Mew South Wales Treasury Corporation MR 7.000 0204 - 2000 1,524,583 1,458 854
New Zealand ([ Gove of) NR B8.000 11-15-1%95 4,226,156 3552453
NE 6,500 02-15-2000 4,220 365 4073775
Nykredie Denmark MR 0,000 5,522.335 4,999 832
Cresterishe Kontrollbank NR 6,500 09-19-1998 3,200 742 3333937
Pr Astra Thd NR 0.000 T49 063 733,125
Republic OF Finland NR 11 .00 01-15-1994 5089815 5,017,018
Schweden (Gov't of) NR 10,750 01-23-1997 3,010,555 2845 897
NR 11 (e 01-21-1994 6,351 983 6,376,592
NER 10250 05-05- 2003 le.054,679 14,241,037
Spain (Gov'r of) NR 11.600 01-15-19497 2,174,159 2,041,003
Spain (Gow't of) Bond NR 10,50 10-30- 2003 4,276 766 4,036,610
NR L0250 11-30- 1998 5036709 5. H6.605
Span | Kingdom OF) NR 10,550 11-30- 194946 3681324 3715575
WER 11450 08 30- 1998 171,236 175.074
NER 8.300 12-15-1998 2810195 2,754,452
NR 5750 03-23-20002 3,761.806 5448 853
Spanish Government Bond NR 10.50 0530 1904 L4, 147760 12,880,762
Sratens Bostadshin NR 1710000 01-21-194 1,150,172 1,056 859
Sweden ( Kingdom OfF) NR 6, 000 02002005 1634411 1 498,185
NR Q000 0 20 2060 B43.001 THR GRG
UK. Treasury Indes MR 2500 04 16- 2030 g 159791
LK. Conversion MR, Q500 10- 252004 601,213 10,280,684
LK. Treasury NR 6.750 11-26- 20404 8,204,720 B.305.939
LUK Treasuty - War NR 4.000 12-29-2049 2,472,394 Ta38.634
Uneted Kingdom Conversion Stock MR 13,250 11-22-1999 2,392,795 2409621
United Kingdom Conversion 4 9 00 03-03- 2000 2,377,335 2,368 559
Uneted Kingdom Grear Br-Gily NR 0000 8464232 8,598 8%
Lintted Kingdom Treasury MNE 7000 DR O- 1997 2,393,337 2438 730
NE 7750 (¥ 08 - 20 B.337 215 £.506,770
Lineted Kingdom Treasury Stock MR B 000 O 10 2003 15,536,947 15,297 602
United Kengdom Treasury War NE A 504 12:29. 2049 Redd 256 501,319
For Frscal Tear Ended June 50, 190 LAY




Investment Listing

Fureign Obligatinns_

Moody's
Foreign Government Quality  Coupon  Maturity Book Market
Obligations— Continued Rating Rate Date Value  Value
United Kingdom Treasury NER 2500 07-26-20146 14 852570 13,668,570
UK. Treasury MR 0.0 14,378,334 14,658 427
T —_— —i e — == — — e — ] S L 1
| TOTAL FOREIGN GOVERNMENT OBLIGATIONS 1,275,198,015 1,265417,371
INTERNATIONAL CORPORATE OBLIGATIONS
Banesto Finance Limited NER 4400 12-28-1995 4912504 5,00, 00
Canada Government AMA 10.125 07-15-1995 9,788,940 G, 360,500
Canadian National Railroad Company A-l 7.615 05-15-2023 489,335 H7 315
Cemex § A Euro MR 0,004 10-05-1994 20,647 609 20,647 B20
Chevron Canada Financial Limived AA2 5.600 -01-1998 598 800 571418
Citicorp BAA3 0008 01-30-1998 2,850,600 3,001 860
NR 000D 05-29- 19498 4 8040, 1040 4,943,750
Credit Lyonnais NE 0.000 07-21-2000 5.752.054 5368679
[¥al Call Communications Incorporared CAA 0.000 - 15-2004 1771776 1,952,000
Eurcopean Investment Bank AAA 92125 06-01-2002 1,230,580 1,092,570
First Bank System Euro MR 5.250 11-13-1996 3029250 3,200,000
NR 0.000 11-30-2010 2150040 PR RG]
Ford Moor Credit Company NR 0.000 08-26-1598 4289 500 5,000,000
Ford Motor Credit Company Euro A2 9.230 10-31-1995 3,142,170 3,128 460
Hydro Quebec Al 8000 02-01-2013 1392417 1,241,355
NR 8.050 07-07-2024 2.00K0,000 1,975 360
Al 9375 04-15-2030 1.316.960 1,048 5220
Al 9500 11-15-2030 8,130.242 7,348 980
Isracl Stare MR 3.000 12-01-1994 4 000, (100 4 (400,000
NE 8000 12.01-1995 2 000,000 2, 0K, KD
MR 8000 03-01-1998 1,000 004 1 (RO, D0
Israel State Dollar Bonds AAA 8000 06 30- 2004 5,000 00K 5, CHHD (0D
Iohn Deere Capital Corporation MR 11,625 03-20-1995 10,168 0040 4834813
Kansallis Osake Pankks NY Branch HNE 4.650 05:10-1995 1,501 640 2,000,000
Kansallis-Osake- Pankki NR 0. HD 09-22-2043 17,511,880 17,360,000
Malaysia NR {3000 10-19-2005 8,027 000 8924 400
Manitoba Province Canada A-l 8475 0F-15-2021 498,120 514400
Manufacrurers Hanover Truse NAR 5.250 O4-30-15997 2,959 500 2,985,000
Mafin Finance Trast 11 MNR (.0 03-31- 1902 TR52.522 55014003
Nowva Seotia Provinee Canada A2 9375 07-15-2002 579 B 537925
A2 8.750 04012022 2913051 2468,163
Chtaro Provinee Canada Aad 5. 704 10-01- 1997 | 687 335 1621 813
AAZ 7A75 01-27-2003 354,080 151,213
81 Specialaes Holdings Company NR 0,00 - 15-2004 G431,828 572,380
Quebec Province Canada NR 5312 10-16-2001 3368750 3,371,550
Al 7.500 07-15-2023 4.418,350 4. 315400
Rogers Cablesvsterns Limied BA3 10,125 09-01-2012 1,176,188 1,138,500
Saskatchewan Province Canada A3 2125 02-15-2021 495 675 524 555
Spain Kingdom AAZ 9125 08-01-2000 510,080 536,250
Swedbank NE 6.187 10-20-2049 5,037 500 3039,330
Swedbank Sparbanken ME 6. 187 10-20-2049 3,970,000 4047 480
Texas Insrruments Incorposated Eura NR 2.750 09-29-2002 2,650 200 3,142,500
Thailand Kingdom A2 8.150 03-15-2002 1E19,110 1.010,727
Lrnecn Bank OF Morway MK 6187 12-22- 2049 078 250 §.E87.500

| TOTAL INTERNATIONAL OBLIGATIONS 177,709.872 168,059,399

!‘E’JTAL FOREIGN OBLIGATIONS 1 452,907,887 1.433,476,770

Camprehensive Annual Financial H.-'Jﬂr';.’_.,-l'?:-r the Ithererr*rﬁan,h-, stem ;_;l,l"-;..‘rr .'5‘:.',-_;}.- .-3.;: lhnars



Short-Term Investments Par Book Market
Value Value Value
Accrued Tnterest and Dividends 4] Q1071243 22,071,243
Amentech Capital Funding Corporation Disc Mote 28,000,000 27.900,133 27,900,133
Brinson Small Cap TAA Fund 754,765 67,527,701 75,1124%6
Canadian T Halls 13,100,000 13 0HT o4 13,047 4
Canadian Wheat Board L4, 500,000 14445 858 14 448 858
41D, 000 3985567 3985567
Emenson Elecine Company 19,100,000 19.037 161 19037161
Emerson Electnc Company Disc Notes 4,300,000 4,285 853 4,285,853
Ford Moter Credit Corporation 19,405 000 19,366,055 19,366 055
General Electric Capatal Corporanon 18,350,000 18,264 262 18,264,262
General Electric Capital Corporanon Disc Notes 4 500,000 4 483,800 4483800
Harris Bank Collecuve Investrment Funds Lo 646,474 Itk 646 474 16 546 474
H ] Heinz Company 14, 00043, 0040 13.897 668 13 897 668
Heinz (H.].) Company Discount Notes 4,500,000 4472050 4,472,050
Maetorola Incorporated 100, D01 000 9.965 925 9945925
Muororola Incorporated Dhsc Mores 2,700,000 2,690,483 2,690,483
Nestle Capital Corporation 40,000,000 32821822 30,821 822
3,500,000 3 486,300 A A4B6.A00
Newstrend Limited Partnership 15587 1,212 699 1,212 699
Phzer Incorporated 2 000 K0 1,993 688 1,993 688
Plizer Incorporared Disc Notes 5,000,000 4.985,000 4 985 000
Province OF Onranio 16,600 000 16,533,047 16,533,047
Baytheon Discount MNote 16040 000 1.593 984 1540000
Refco- Gardoer Rich & Company 2 24.951,102 24 951,102
Refeo- Me Donnell Incorporated 1 9655 232 9,655,232
Roxdman 8 Renshaw | 34 S B2 32,196,580
2 1T OFRTI9 2TRI5 TN
RXR Refco 1 37882335 10,502 732
Smith Barney Shearson | 17,705 17.705
Sanwa Rank Limited London Time Deposits 10,000,000 10,000,000 10,000 000
100, Ch03 0100 § 00 OO e Lk, R R
LS. T-Rill 40,525,000 BrAle 40,474,320
ERCUIREET] 0 39E3.160
6,190,000 6 158 490 6, 1559 208
3,000, 000 0 2582450
4,250,000 0 4,213.408
6, [0, 00D 2968719 5,942 040
1750000 0 1,731 838
100, 00 DR FATR.692 QAT4.7)
1,00 00 a Q88550
27,515,004 27197979 27 500,097
150,000 48,575 145 709
ERE L] i} 3989480
16,825 0040 16,653,260 L&, 7H9 fid6
14, (06D KD S E1B.506 13,905,220
1,00 D0 i} i1 240
1,500 000 1464 965 1,470,795
Warner - Lambert Company Dhse Notes 22 004 0040 21928979 21228979
Various Oprions Contracts 262124 B 383 .E60
l TOTAL SHORT-TERM INVESTMENTS 816,622,742 864,916,458 I
Currency Investments Book Market  Currency Investments Book Market
S Value Value B B ~ Value Value
Australian Dollar 3563355 3 57271F Korean Wan 113774 114,029
Ausrrian Schilling 53,006 55,108 Malayvstan Ringgt 150,075 149,543
Belgium Frane 1,770.718 1,780,887 Metherland Guilder 2ASE 083 2 550 IR0
British Pound 12,390,639 12,459,393 New Fealand Dallar a0L2161 52,052
Canadian Dioflar R08 589 811,435 Norwegan Krone 98,427 100,985
Danish Krone 14068 46093 Open Foreign Exchange Contraces 1 -32K98 873
European Currency Unat 1,908 679 1897 853 Opon Premium Due 1o Broker 114 556 -3.13]
Finnish Markka 197TRAE 2071413 Pending Furures Margn 752,308 R07,533
Forcign Currency Payabiles 57,344 890 57 162,300 Fortuguese Escudn 51,208 51,985
Freach Franc 6,315,600 t418 484 Singapore Dallar 125,198 126 065
Gierman Mark 15562778 15993 340 Sparush Peseea 3,103, 609 3156289
Homng Kong Doltar TRRATR 760,325 Swedish Krone QAW 5460 G55
Hiiresis Teachers Custom Cash B5279613 5279613 Swiss Frane 664, 267 697 222
Indenesian Rupiah s 862 625 845 Thailand Baht 175,680 177,422
Irsh Pound 111,601 118,006 United Stanes Dollar /Euroclear 12,397 698 12,397,604
lealam Lira 2124153 2098197 Yarious Opton Conrracss SO50617 5130493
lapanese Yen BOBYG4] BATDD6Y

TOTAL CUBRRENCY INVESTMENTS 21,611,021 -6,298.606 I
For Fucal Year Ended June 300, 1564 n




Investment Listing

Common Stock

Domestic Shares Book  Market Domestic Shares Book  Market
Value Value Value Value
AIR TRANSPORT First Vieginia Banks Ine. o A2l 1,020 804 Q89024
E Systems Inc. 28,000 1,205,669 1,046,500 Firstar Corp. 50,000 1,666,305 1,768 750
Electromagnetic Sciences Inc 172,000 1126474 1462000 Fleet Financial Tne 102,000 3351444 3850500
Lockheed Corp 7,600 502,370 496,850 Flect Mortgage Group Ine 50,000 1,037,138 706,250
Loral Cul’p. 212402 6,169 587 7434070 Fourth Finandial Carp 2,400 71,1040 &9 000
Martin Marictta Corp. New 130,000 4,898,295 5,736,250 Franchise Finance Corp. SBA00 1245364 1,248,300
Me Donnell Douglas Corp. 7,000 772548 419,000 Franklin Resources Ine 113,000 2877160 4,195,115
Northrop Grumman Corp 183226 6954650 6,802 166 Geneics Instinutional Ine 20,000 B9 491 £30,000
Eaytheon Co, 71200 3241995 4,610,200 Grear Western Financial Coep A0E000 5664888 5,659,500
Rawkwell Internanonal Corp. 157 800 4122702 5901514 Green Tree Financial Corp 9,100 306,690 504,600
Textron Inc. B4 000 4,528,524  4,399500 GATX Corp. 43,600 1,560,357 1,765,800
United Technologies Corp. 7700 3697 R6T 4606725 GEC Einancial Corp. 107,300 3,148,010 3,581,138
Houschold Internanonal Inc 190, 0400 4873110 6460000
AUTOMORBILES AND AUTO PARTS Huntingron Bancshares Ine 176,000 4,237 84 4466000
Allen Group Ine. 158700 2498462 2797088 Integra Financial Corp 60000 2719482 2805000
Armor All Products Corp, 149,100 2591208 3205650 1 P Morgan & Co. Inc 52,084 2602815  3.229.160
Automative Indusiries Holding [nc. 2,500 75,000 66,250 Lehman Brothers Holdings Ine S7.000 1157986 1005000
Borg Warner Security Corp 96950 1889817 1,090,688 Mark Centers Trust SE,700 1062476 843813
Chrysler [:.CIFP‘ 821143 3451535 3.901,793 Marsh & Mcleanan 'Cﬂ“'l].‘“llﬂ Ine &, 0 512,352 S04, 250
Coachmen Industries Inc. 106,000 1,109 645 1,325,000 Mcllon Bank Corp 134 000 7524201  7.537.500
Dana Corp. 28 400 756,185 RO 400 Mernll Lynch & Co. Inc 26,234 95433 218,190
Ford Motor Co. 162,700 7013222 9599300 Michigan National Corp 649, 700 4032591 5018400
General Motors Corp 03500 12905819 15250875 Morgan Stanley Group Ine 10,000 aT9612 568,750
Genuine Pares Co. 63,600 2,309 216 1,297 550 Marionsbank Corp 25041 1,189 567 1,332,742
Lear Scating Corp. 99500 16635001 1835663 Morth Fork BanCorp, Inc Q0,000 1118507 1192500
Standard Motor Produces Inc. 126800 2,096,134 2,250,700 Morthern Trust Corp 37500 1275000 1546875
Standard Products Corp 11,850 312995 346,613 Morwes: Corp 100400 7470911 7847951
Superior Industrics International Inc. 16,367 533,376 523744 MBD Bancorp Inc 140,000  4.082863 4427500
TBC Corp. 152,000 1895688 1,748,000 Old Kent Financial Corp 139400 4561632 4,879,000
Wabash National Corp, 40400 1,086,083 1,807 900 Paine Webber Group Inc 30,300 491 841 473438
Premicr Bancorp InCorp 6,200 110,300 109,375
BANEKING AND FINANCE Price T Rowe B Associares Inc 74,500 591911 1,974,250
Ahmanzon (H F) & Ca. 110,900 1955419 2003 238 PR Bank Comp. 16,404 507831 473,550
Alexander & Alexander Services Inc. 86,300 1,243 643 1,402,375 Begional Acceprance Corp 9000 115,750 150,750
Allred Holdings Inc. i, 10 1,041,075 1,008,025 Begions Financial Corp. 50,000 1,568 138 1,743750
Allicd Life Financial Corp. Toe00 D85 850 955,200 Bunquse oy, 278 000 4613 638 5,212,50M}
Ambag Corp, 202 400 5582177 7944200 RS Hotel Investors Tne a1 100 145604 1607025
American Express Co 345,000 8969721  BBB3TS50 ROC Communines Ine EY R0 632,000 87,300
S0000  [BI7S00 1,975,000 Secunty Capital Industrial Trust 60,000 Q07,500 1,027.500
Amsouth BanCarp 129,100 3688361 4050513 Shawmut National Corp BlLOO0  1.6%4.336 1 TEIOO00
Banc One Corp. 2R0,054 9005976 9591 851 Silicon Valley Rancshares 127,000 1241 044 1,334,550
Bank OF Boston Corp 68701 1748586 1691761 Southern National Corp 92368 1985863 1847360
Rank OF New York Co, Ing, 120,800 2270425 3,747 975 Southtrust Corp 58,855 1,500,535 1810421
Bank South Corp 5.200 S8 B00 93,600 Standard Federal Bank 43,276 465095 | 081900
Bankamerica Corp 116,600 3712600 5334450 Student Loan Marketing Association 163,100 7504096 5871600
Bankers Trust New York Corp 140,200 B.244 609 9340825 Sunamerica [ne 12,100 01,243 404 588
Barnert Banks Inc 17,100 781214 748,125 Sunirust Banks Inc 86,700 3366163 4194113
Bavbanks Inc 28,300 1,129.308 1,705 075 Travelers Inc 363100 10349990 11709975
Boatmans Bancshares Ing. 194600 6249871 6,129900 L) % Bancorp 110,000 1715660 2846250
Brinson Partners Ex-Dex Fund 1,154,319 198442178 216,193,560 Union Bank San Francisco 3,200 95 200 95,200
Califormia Federal Bank 7600 05,668 89,300 UJB Financial Carp 30,6040 Hioh 900 845,325
Capatal Guaranty Corp. 184,600 3,639,093 1815150 Vesta Insurance Group Tnc 47900 1197500 1,365,150
Chase Manhattan Corp., 114 467 3430840 4,378 363 Wachovia Corp 740 245781 245115
Chemical Banking Corp 348300 11595268 13409550 Wells Fargo & Co 10,600 1,555,147 1,593,975
Cascorp 48,800 1670950  1,%4590d West One Bancorp 100,700 2,216,703 2895125
Coase Savings Financial Ine 5,600 95,536 Q4 5040 Zions Bancorp 30,000 1,174,708 1,192 500
Calonial Group Inc 75,700 TORO44 20431900
Comernda Ine L 0MD,CH 3115626  2,815000 BEVERAGES
Connnenal Bank Corp 51,800 661435 1877750 Anheuscr Busch Comparues Inc 101500  i0562666 10,226,115
Carestates Financial Corp. 15,000 A0 B00 386,250 Coca Cola Co G 50 26 308955 26,182.813
Coungnywide Credit Industnes Inc 06,204 1554236  1,381.875 Py Pepper /Seven- Up Comparues Ine 160400 2540808 3689200
Cresear Fimanciad Corp 75,0040 3300395 3412500 Mr Coffree Inc 185 0640 1,380,354 2,728,750
Crown Amencan Realry 63,500 1,485 375 840 313 Pepsico Inc 635500 18,302,106 19462188
CMAC Tavestment Corp 39,0040 TO8 362 084,750
Dean Winter Discover & Co 115,638 3775401 4 336425 CHEMICALS AND SYWTHETIC FIBERS
Deposit Guaranry Corp 2.a00 70600 67 850 Amernican Cyanamid Co 7.500 402 206 420,040
Dhime Bancorp Ine 2167040 1.968.538 2130913 Avery Dennison Corp 50,040 1413853 1450, 000
Duff & Thelps Corp 81,204 1,108 287 1,613 850 Burlington Resources Inc 156,100 & A13061 &458.638
Edwards (A G ) Inc 25,800 FR9930 445050 Bish Boake Allen [nc 76 500 1 227742 1 338750
Federal Home Loan Morigage 624,500 20201094 37,782,250 Cabor Corp 134,008 6310931 6851159
Federal Napomal Morgage Assoc 463,000 268071100 38660500 Crompuon & Knowles Corp 123,000 2017892 2121750
First Amencan Corp. Tenfeace 129 2040 3851427 4231300 Cytee Industres Ing 6,242 Bl 926 124 0wl
Ferse Chacago Corp 94,700 2689001 4,557 438 Drow Chemical Co o B0 1888147 4,497 B0
First Commierce Corp 20,000 552,500 565 0 Du Pont E 1 D Nemours & Co 70K 346,500 4077500
Furst Federal Fimancial Corp a2 900 RG] 0313 035 638 Fastrman Chemcal Cio 56,100 1236 880 167875
First Fudeliry BanCorp 40,001 13,161 1,855 (46 Ecolab Inc 137,100 1882841 3016200
First Inrerstate Bancorp 60,700 4,356,138  4.46739000 Ferra Corp 40,000 1,209 275 925 )
Firse Secanty Corp 53900 1.331.450 1.576.575 First Mississipp Corp 43 20 A0F 2% Hak R00
First Tennessee Nauonal Corp SEOS0 3854536 4021813 Fuller H B Ca 30,0 [ 054909 1102500
Eirst Union Clorp 60000 23882001 2767500 Gencorp Inc 13} 787 1918333 1515351

Comprehensive Ammnal Financial Report for the Teachers' Retivement System of the State of Hlimars
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Domestic Shares Book  Market Domestic Shares Book  Market
Value Value Value Value
Goodrich B. F. Co 35,500 1,588,330 1544250 Crane Co 54 GO0 1548239 1579863
Goodyear Tire And Rubber Co. 16,600 573404 597 600 Granite Construction Ing, 4 400 100,100 86900
Grear Lakes Chemical Corp. 14,000 925,128 757,750 Interface Inc. 153,750 1992398 1,729688
Hercules Inc 115,000 6726979 12,305,000 Marvn Marietta Materials Ine 23,300 558,382 512,600
Lawter Internavional Inc 55,000 680,125 646,250 Natonal Gypsum Co 41468 1,103,372 1,275,141
Lubrizol Corp. 15,900 452,504 544,575 PP G Industries Inc 110,000 2072125 4,125,000
Mallinckrodt Group Inc 134700 4530535 4377750 Pulte Corp. 10,200 253,946 234,000
Mewhorter Technologies Inc. 9,304 142216 142987 Bedman Industries Inc 60,000 1,221,880 990,000
Monsanto Co 194700 11,073,045 14,724,188 Taoll Brothers Inc 42,006 541,520 535,500
Mortoen Internanonal Inc. 131,700 10053675 10,272,600 WValspar Corp 21,300 677,025 777 450
Oin Corp. 120,887 5,360 998 6512787
OM Group Inc. 61 000 1312304 1,220,000 ELECTRICAL AND ELECTRONIC
Rohm & Haas Co 92040 515,865 572,700 Alpha Microsystems 166,000 458730 311542
BPM Inc 28,800 500,150 489 600 Alpha Microsvstems Rights B3.000 0 49,302
Schulman Inc, 25,000 523,141 646,875 Amdahl Coep. 211,900 1,350,068 1165450
Sherwin Williams Co. 205,500 6,165479 6485850 American Power Conversion Corp 200,000 3445344 3225000
Synergen Inc, 60,000 1,364,590 487 500 American Software Inc 208,300 1664550 041,500
Versa Technologies Inc. 114,800 147245 1,420,650 Amp Inc 159,300 9580503 10991700
Wellman Ine 3,500 97,335 98,000 Analog Devices Ine 87,200 2,353,738 2794500
Apple Compurer Inc, 8600 3512671 2374400
CONGLOMERATES AND MISCELLANEOUS Applied Marerials Inc. 77,000 3292509 3291750
Advanced Technobogy Labs Inc, 77500 1461363 088125 AST Rescarch Inc 85,200 1,382792 1214, 1040
Airrouch Communications 176,300 4,085,383 4,165,088 Automartic Dama Processing Inc. 418,100 11972636 22211563
Allicd Signal Inc. 240,000 8570525 8310000 Avnet Inc. 15,504 511906 488,376
Armstrong World Industraes Inc 83,200 3332232 3879200 ADT Led 116484 L1e4 899 1179401
Bon Ton Stwores Inc. 141,300 1,183965 1,254,038 Banciree Inc, 76,150 B12572 1523000
Brewer Homes [nc. 78,200 94,715 801,550 BEI Electronics Inc 163 60 1179669 899 80K
Cenrral Sprinkler Corp. 78,800 932218 827 400 Belden Inc 111,504 1,588,875 2062750
Cooper Industries Inc. SE400 4076 4% 3542400 BMC Software Inc. 86,600 5,385,387 3788730
Corning Inc. 20,000 643,213 652,500 Cabletron System Inc. 62,500 5994 203 50392063
County Sear Holdings Inc. 60,182 601,820 601,820 Cobra Electronics Corp 143400 945477 448,125
Coventry Corp 76,700 1834931 1EB1B7I5 Compag Computer Corp. 84,249 1,656,085 3,727 561
CRS5Inc 223,004 2,089,301 2,397 250 Computer Produces Inc 527 000 1,429,729 1416049
Dames & Moore Inc. 83,800 1380968 1,225,575 Computer Sciences Corp, 124 600 3240207 5186475
Drevry Inc. 58,200 587964 1,687 800 Computer Task Group Inc Lo 400 1353542 1363400
Digicon Inc. 331,000 1,046,563 392,897 Concurrent Computer Corp. 5,00 15,000 9375
Dovatron International Ing 250 2,147 5,000 Connor Penipherals Inc 2B 600 513,070 468,025
Ethan Allen Interiors Inc. 30,000 806,250 615,000 Convex Computer Corp. 110,500 702 469 635 375
First Data Corp. 155,000 4,637 845 6413125 Dallas Semiconducror Corp. 100,000 1,741,010 1,862,500
Grupo Carso Qe 00 1,908,175 1. 785722 Mata Translanon Inc 45,000 2T0R14 630,000
Indresco Inc. 161,900 2,139 858 1922563 DH Technology Inc. 107,142 1,141,013 2169626
Interim Services Ing 30,000 6E7 312 693,750 Emerson Elecine Co. 141,000 7683962  B019375
ITT Corp. 8,300 706,292 677 488 Emulex Corp 118,800 581425 787050
Johnstown America Industries 5,000 114,375 101,250 Evans & Sutherland Compurer Corp. 114,000 1,704 547 1,5%0,000
Kendall Intermarional Inc. 36,000 1,347,720 1,836,000 Exar Corp. 2,700 73713 70,200
Leggert & Platt Inc 150,000 5,190,635 5,625,000 EMC Corp 50,100 RGO B6 676,350
Locws Corp. 47 800 4588069 4,110,800 Federal Signal Corp 177,333 JoB22E6 3014661
Marierta Corp. 98,00 400,198 869,750 First Financial Management Carp 196,100 75992504 10,883,550
Mid-American Waste Systems Inc 230200 2515477 1,294 875 Fore Systems Ine, 7,700 146,258 225225
Minerals Technologies Inc 75,780 2184911 2197620 General Elecnc Co. 980800 30410045 46149425
Minn Mining & Manufacturing Co. 225931 10235607 11,211,826 General lnstrument Corp 46,200 2472857 2633400
Newtrend Group Lid. Partnership I 0 516,380 General Motors Corp. 428,800 11718104 14,954,400
Ogden Corp. 115,600 2229713 1543200 Grainger W W Inc 62, (K I468785 3960250
Omnicom Group 158,700 5826523 74657 275 Hadeo Corp. 122,600 695 239 796,500
Owens Corning Fiberglas Corp, 27,700 1149434 865,625 Hewlert Mackard Co 215500 15652496 16,216,375
Orwens Hlinois Tnc 40,000 428 960 440,000 Hubbell Inc 14,700 881550 815850
Parker & Parsdey Tete Co 77 B4 1438822 1985532 Intel Corp. 283300 17000916 16602300
Philips Holdangs 20,000 260,175 575,000 Inernational Business Machings 129,500 9053202 B195625
Praxar Inc 281100 4704174 5481450 lomega Corp 206,600 1,123,150 413,200
PHH Corp 24,700 863,164 B79938 Ttel Corp 46,400 1,287 631 1455800
Qlogic Corp. 104,400 648,033 522,000 Johnson Conteols Tne 1150000 5894411 5563125
Reveo I3 8 Inc 33547 0 63,651 WP Inc 78,300 1,047,202 Qa
Rival Co, 68 400 1440,300 1402200 Kent Electromics Corp 98 400 1,307 407 3,001,200
Sealy Holdings Inc 70,515 140,890 14,103 Linear Technology Corp 145, 5063755 6,380,000
Service Corp. Inteenational 140,000 3731700 3,605,000 Logicon Inc 45 800 453,607 1233775
Shelby Williams Industries Ing 110600 1,014,732 1,133.650 LI Logic Comp 64,800 FTOA24 1,620,000
Sithe Energies Inc. 0,000 LI70.000 1046250 Macneal Schwendler Corp 218 800 2240508  3.063.200
Stanley Furpiture Ing 98,085 922491 1,226063 Mark IV Homes Inc 198255 3165824 340318
Srorage USA Inc 49900 1232207 1,322,350 Maxim Integrated Producs Inc L5, (KK 744,844 TRD, 00
Terra Industries Inc 215437 1,204,357 1.669637 Mernsel Inc. 178,000 952,031 1,557,500
Trinova Corp 57,100 1,577 852 1,977 088 Methode Electronies Inc L0y, DM 445,039 2,720,000
WMX Technologies Ing 154,000 5020216 4,081,000 Micron Technology Inc 69950 2250382 1422019
York Internatonal Corp D000 2860419 3307500 Microsemi Corp 200,040 423,000 1,200,000
Microsoft Corp 155,500 5211791 B027 6EE
CONSTRUCTION Molex Inc 20,000 654,280 Fa0,00
Amre Inc 330,700 L 988,824 1074775 249 B0 1,057 575 1,i¥5,150
Beazer Homes LISA Ine 9E000 1709602 1494500 Motorola Ing 352,200 12,018,128 15716924
lack & Decker Corp 41,000 §20,263 707,250 MDT Corp 107 200 702818 495,800
Centex (5<1n-'-1n-cunn Products Inc 95,500 1317392 1,134.063 Newbndge Nerworks Corp 38,500 2242157 1323438
Centex Corp 19,604 526,848 504 70} Newpart Comp 135000 1,260,294 793,125

For Frecal Year Ended June 50, 1954



Investment Listing

Common Stock :

Domestic Shares Book  Market Domestic Shares Book  Market
o Value Value Value Value
Nichols Research Corp, 121,000 1,439,132 1194875 Forest Laboratories Inc, 120,000 5054559 5220000
Novell Inc, 98,300 2164308 16456525 FHP Intermational Corp 20,300 1,711,150 1,927 200
Oak Industries Inc. 87,600 1276858 1,741,050 Health Care # Redrement 119 400 2365822 2955130
Policy Management System Corp. 72,000 1,833,316 2,376,000 Health Systems International Inc 1,700 52377 42713
Quantum Corp 127700 1,651,613 1,652,055 Healthsource Inc. 25,000 571286 F12.500
Hadius Inc. 180,800 1079 743 BE1.400 Healthsouth Rehabilitation Corp 3,300 100,438 86,625
Read-Rite Corp 16,600 301,226 213,726 Healtherust Inc.-The Hospital Co. 152,100 3,631,758 4220775
Reliance Electric Co. 82600 1467 754 1497 125 Hillenbrand Industrics Ine 25,000 1,100 250 684,375
Santa Cruz Operation Inc. 265,200 1,527 733 1458600 Humana Inc, 220,000 3496747 3547500
Silicon Graphir_i Inc. 90,000 2,211,890 1,991 250 Hycor Biomedical Inc 128,700 SR 468 650 588
Salicon Valley Group Inc. 197,002 1649400 2277737 Invacare Corp 37746 78600 1,028,579
Softkey Internanonal Inc. 126506 1 804,176 1,581,325 lohnsen & Johnson 120,000 5,584,356 5,145,000
S1anford Telecommunications Inc, 35,700 2604590 464,100 Lilly Eli & Co, 103,500 48989161 5836563
Sterling Software Inc. 101,700 1,218055 3,051,000 Lynx Therapeutics 52,003 10,598 10,598
Stratus Computer Inc, 18,200 532,087 514,150 Manor Care Inc 230,000 4,690,648 6030000
Tandem Compurers Inc. S0,00:0 fat k) 562 500 Mariner Health Group 1nc. 34,700 Ta3 863 672,313
Team Inc 93,000 851926 302,250 Marsam Pharmaccuticals Inc 54400 575075 SOR 400
Tekeeonix Inc. 69,600 1,895,083 1966200 Mckesson Corp. 75,000 4288045 5409375
Texas Instrements Inc 90,800 7201008 7218600 Medtronic Inc B1,300 6, 178460 6514163
Tripos Inc. 38,000 200,528 228,000 Merck & Co. Inc. 411858 1652382 12351776
Union Switch & Signal Inc 5,200 99,800 95,550 Millipore Corp. 24,000 1105200 1,266,000
Wang Laboratories Inc. 150,800 1,810,594 1,729.515 Mpylan Laboratones Inc 48 807 1,083,179 1,039 061
Westinghouse Electric Corp. 175,001 4,026,251 1,034,375 Maripnal Health Labs Holdings Inc. 100,000 1780881 1,300,000
Xerox Corp 45,000 2,793403 4,398 750 Mational Medical Enterprises Inc Ga7, 100 QT2 627 10423438
Zilog Inc. 3,100 101,525 100,750 Mowacare Inc. 21,500 334,247 St 00
3Com Corp. 7100 398 284 364,763 Oaford Health Mlans Inc, 38 5010 246,381 1,713,250
PMizer Inc 320408 20930075 20225756
FOOD SOAP AND TOBACCO Procyte Corp. 138 300 1813424 1555875
Alexander & Baldwin Inc 32600 1367139 1354450 Quorum Health Group Inc 24 800 73500 435,750
American Brands Inc. 374500 13,170,014 11,856,213 Hamsay Health Care Inc. 189,000 2,133532 1275750
Avon Products Inc. 130,000 5718974 7.653,750 Begency Health Services Inc. 135,000 1,085,410 1.591,250
Rob Evans Farms Inc. 41,866 417,872 Q00,119 Roberts Pharmaceuticals Corp. 31500 1.051.050 653625
Borden Inc. 122,600 3040293 1517175 Safeguard Health Enterprises Inc 119,300 A0 263 1530900
Campbell Soup Ca. 24,000 a7 200 825,000 Schering Plowgh Corp 72320 39031827 4429400
Clorox Co. 713190 2450899 3533174 Sci Medical Life Systems Inc. 24 600 b4 BBE 639 6040
Colgate-Malmolive Co. 143,200 8225586 7482200 Sierra Health Services 51,500 654597 1210250
CPC International Ing. 47,500 2,114,764 2,291,875 Smithkline Beecham 172 300 5,114,308 445038
Dibrell Brothers Inc. 6,986 2021421 1,500,509 Steyker Corp 1500000 3 863,748 3.8975,000
Dole Food Co 175,000 6674035 4,725,000 Sun Healthcare Group Inc, 317892 5432223 5910730
Direyers Grand lee Cream Inc. 27,000 605,672 614,250 Therapeutic Discovery Corp, 40 2057 1.%13
Duracell International Inc. 147 500 4390414 5752500 T2 Medical Inc. 30,500 327 4651 36438
Eskimo e Corp. 51,800 920,503 932400 U5 Healtheare Ing 124 004 3556751 4,588,000
First Brands Corp 100,125 2,187 704 3667 078 United Healthcare Corp s 175500 &, 504,179 7019438
Fleming Companics Tnc 86,212 2230276 2,392,383 Universal Standard Med Labs Inc 10,500 114,550 120,750
General Mills Ine, 40500 2759088 1212313 Upjohn Co 180200 6249496 5268713
Giellerne Cos AP0200 200983433 24695400 Value Health Inc. 4,300 186,183 164 475
Heinzg H | Cor 63,700 2212568 2,030,438 Warner Lambert Co. 2500 15435860 15,080,000
Hershey Foods Corp. 11,346 519028 492 133 Wellpoint Health Nevworks 125,000 3,002 755 3687 500
Interstate Bakeries Corp 91,882 1,517,861 1,148,525
Kellogg Co. 9,398 508657 510,016 INSURANMCE
Me Donalds Corp 1,210,600 23 542582 34956075 Actna Life & Casualey Co 32,900 1932777 1,838 288
MeCormick & Co: Ing 51,000 1,070,250 1,032.750 Aflac Ing 316,500 7758371 10681875
Nash Finch Co. 107 731 2144926 1.B5R,360 American Bankers Insurance Group 71,000 1724043 1,606,375
I'enn Traffic Co 47,500 1,737,301 1,674 375 American General Corp L 08 600 1,386,043 3000075
Phelip Morns Cl:lmPﬂ-ﬂltS Inc. 344,700 17,686,303 17752050 Amencan International Growp Ine 321,600 17,861 867 27 858,600
Poncer Hi Bred International 165, 000 423349 5403750 American Travelers Corp. 23R.700 2485614  3.252.283
Procrer & Gamble Co. 552900 27230658 29511048 Aon Corp, 185 400 5028407 6280420
Chaaker Ohats Co 6,816 472,306 475416 Beridey W K Corp. 20,000 555750 775,000
Russ Berrie & Co. Inc. 97700 1064045 1489925 Chandiér Insiatance Lid 140,600 974,712 615,125
Sara Lee Corp 200,000 4370446 4,250,000 Cigna Corp, 67 300 4010418 4912500
Suanhome Inc 74,525 2,344 198 2,459 3215 Conseon Inc 35419 2018116 1,651 877
Sysco Corp 10000 3,161,750 2488750 Continental Corp 92,100 1968544  L427550
UST Inc 101,800 1546355 1,761,315 Equirzble lowa Companies 44,600 1,358,720 1410475
Exccutive Risk Tne 87 B0 L OA 3600 1,141 400
HEALTH CARE AND COSMETICS Exel Lid 200,004 7217165 7. 725000
Abbore Laboratorics 404,900 10955412 11,742,100 First Colony Corp 16,739 432,100 350 8R0
Alza Corp 25200 615,802 592,200 General Re Corp 6000 6049381 7283738
American Home Producs Corp: 118,137 7255109 6,704,275 Liberty Corp. 14,600 375470 399,675
Amgen Inc 19,700 TRG 945 844,038 Life Re Corp. 132,200 308598 2 644000
Baxter Internasonal Inc 270,600 T031 040 7230500 Lincoln Natronal Coep, 13,500 42 2al a7 063
Becton Dickinson & Co 220,400 7632373 9008850 Mid Ocean Led 149 500 4. 166,016 3756188
Beegen Brunswig Corp 154 430 2879953 2,586,703 MBILA Inc. LG 450 S.B49.002 5 820.655
Beverly Enterprises Inc 2000, [} 2343458 2425 000 Nanonal Insurance Group 120 900 L 4S5 475 Gl S50
Riocraft Labs Inc. T4, 000 1,150,819 QO D) NWMNL Companics Inc 14,0010 438 BES 465 500
Brtstal-Myers Squibb Co 154 96l 0045 148 K300 730 Paul Bevere Corp T 400 200D 704 1,578,075
Caremirk Tnternanonal Ing Y5830 1632548 1,593,323 Penncorp Financial Group Ing 0,600 1,740,155 1585500
Carter Wallace T A5,000 THI K80 651875 Progressive Comp. (o 140, ) 2.7 387 & 655 000
Columbia,HCA Healtheare Corp. 156 200 6,794,338 7.383 750 Pare Corp 23400 RO7 474 874,750
Community Msehiatne Centers &, 100 103635 o6 188 Retnsurance Group Amersca Ing 42 400 L. 073,892 1,128,904
CordisLanp A0, 00 1957375 1.552.480 Reliance Group Holdings Inc 219,500 1L70s251 1179813
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Domestic Shares Book  Market
Value Value

51 Paul Companies 60800 2239846 2439600
Tig Holdings Inc. 271,300 6555535 5426000
Transamerica Corp. 255000 9186747 12,249,375
Transatlantic Holdings Inc. 32,000 1,152,032 1,672.000
Triad Guaranty Inc. 55,0040 951981 838,750
UNUM Corp. 20400 4.526,M40  4,045400
USLICO Corp. 30,000 655,062 355,000
U5 Life Corp. 109,100 3,702,176 3873050
USF & G Corp. 137,537 2076957 1684828
Western Matonal Corp 5,000 60,350 52375
LEISURE AND ENTERTAINMENT

American Classic Vovages Co 13,900 222,405 222400
Associated Communications Corp. 7T 400 1,255,825 1993050
Belo A H Corp. 10,000 460,700 431,250
Bicycle Acquisition Corp. 973 Q73,000  3,757.527
Blockbuster Entertunment Corp 150 0060 4,252195 3881250
Brinker International Inc. 27 000 758,522 567,000
Brunswick Corp. T8 500 1. 548,672 1,727 000
Caesars World 1nc B0,000 3484077 2.900.000
Capital Citics ABC Inc 45000 2693843 3,200,625
Carmike Cincrmas Inc. 119 300 2082537 2177225
Carnival Corp 184,500 6,024,747 8,164,125
Chris-Craft Industries Inc, 121,648 4399718 4394534
Circus Circus Enterprises Inc 114,040 3.108,026 2,451,000
CKE Restausanes Ine. 289 400 2412917 2461600
CUC International Inc. 76,900 2386547 2076300
Exquity Inns Inc. 60,000 715000 825000
Gaytord Entertainment Co. 80,000 1,260,300 1,960,000
Grand Casines Ing. 64,000 1,438,521 880,000
Hasbro Inc. 297450  B372849 8811956
Hileon Hotels Corp 33,295 1,852,659 1,764 635
Haospivaliny Franchize Systam [nc. E2300 2267261  1IRTES0
Host Marnote Corp 75000 8624520 TILA75
Huffy Corp. 164250 1973116 1566406
Infimey Broadcasting Corp. 40,000 1,106,875 Q70,000
Inteenational Game Technology 36,000 989, 1060 679,500
Johnsen Worldwide Assoctation 58,150 1 A409,198 1453750
King World Productions Ing. 122400 4911790 4,830,700
Liberty Media Corp 40,000 935232 0,000
Lin Brozdcasung Corp 40,000 3,640,008 4,700,000
Longharn Steaks Inc 47 800 379275 442,150
Marnott Internaconal Inc. 250,000 6,727 973 6,656,250
Mareel Inc 127 0040 2928303 3221625
Medalist Induscries Inc. 34,600 255,270 571,050
Mirage Besorts Inc 176,800 3068623 3315000
Faramount Communicatons Ing 1,206 49274 56,079
Piccadilly Cafeterias Inc 137,500 1,288,692 [.340,625
Promus Cos Inc 217 B48 3698183 6453748
Safecard Services Inc 40 (W0 TAR 545 685,000
Sizzler International Inc, 154,400 1,322.455 907,100
Spectravizon Ing 179 400 2084200 358 800
Tele Communications Ing 1 50,060 3071633 3871250
Tnarc Companies Inc. 121,895 2224398 2011268
Turner Broadcasung Systems Ing 35,000 754,898 509,375
Tyveo Toys Inc. 119,195 1,514,724 34 365
TCA Cable TV Inc 56,704 1089025  1.282028
Walt Disney Co. 30600 12967127 12918716
Wendyr Interpational Inc. 62,000 951,120 968,750
MACHINERY AND EQUIPMENT

Agco Coep 85,100 2270915 3116788
Andrew Corp 1R 200 4 GRG673 E.018.350
Apphed Power Inc 162 800 2.764,129 3,317,050
Briggs And Seratton Corp 11,7040 Ti4.102 TR 438
Case Equipment Corp 5,104 Q6 200 26,263
Caterpillar Ine 20,000 1,796,797 2,000,000
Cellilar Communications e TLOTS Bl% 453 1,741,338
Cincinnan Milacron Ine 1909 200 4720710  4,158.300
Clark Equipment Co 20,0043 1,086,353 1,195,000
Comsar Corp 65,520 T79.900 1,539.720
Cummins Engine Co. Inc 5,700 315945 247,238
Deere & Co 27 600 1,672,215 1 866450
Duxpeon Co, Ine 65,600 1025875 1,049 600
PSC Communications Corp 4537000 135333770 O30 834
Fluor Corp, 128,100 G A480.511 6,501 075
Foster Wheeler Corp LR 3,280,000 3637500
Harns Coep 218,342 BRI R43 D634 341
[dex Corp 19.400 GO 702 T6b, 00
IHirais Towal Works Inc 750600 1031585 2925000

Domestic Shares Book  Market
Value Yalue
Ingersoll-Rand Co 106,000 4066918 3723250
Jacobs Engnecnng Group lnc 38,000 P64, 366 779,000
Kennametal Inc, 60,000 27573 2955000
LDDS Communicaticns Tnc 20800 2066833 1414000
Manieowos Co. Ine 58,134 1,588,183 1 446 083
Mayiag Co 115,046 2104 082 2127500
MES Communications Co. Inc, 55,800 1,887 686 1,381,050
Mewhall Land & Farming Co. 100,000 1484684 1487500
Mewmark & Lewss Inc 2,000 17,640 1]
Paccar inc. 105 4] 4,856
Fegal Beloot Corp. 68 750 1,06, 198 1 839 063
Rogers Cantel Mobile Community 50,000 1,155,259 1,212,500
Scienufic Atlanta Inc 68,700 2296732  237B738
Seonman Industrics Tne 100,000 BS9.8R7 1,337 500
Solectron Corp 154 400 3897320 3879300
Sundstrand Corp. 139,700 HA490594 6,565900
Tekelec 38,900 395 386 330 650
Thermo Elecrron Corp. 55500 2247830 1067375
Tore Co 47,900 B92 260 1,137,625
Welbalr Corp 9600 173,675 154 400
Wh1r|p(h:1|.¢:¢rp 13,800 Gh8 614 724 500
MINING - METALS
Acme Metals Inc 32,5900 4823261 74E475
Allegheny Ludium Cosp 25500 496,781 471750
Alumax Ine 93,600 1714276 2398500
Aluminum Co:. OF America 37,000 2539468 2705625
Asarco Inc. 335,204 7276898 9427500
Commerncal Merals Co. 80,000 1,881,218 2,060,000
Cyprus Amax Minerals Co, 237,187 6,521,818 7.056,313
Engelhard Corp. 155,004 4009240 3913750
Freeport Memoran fne 340,000 6450765 5,515,000
Freeport- Memoran Copper & Gald 4,250 103797 04 561
Geneva Steel Co 125604 1463636 2119504
Harsco Corp 60,0040 1470202 2460000
Homestake Mining Co 21 800 466,113 8,750
Infand Steel Industries Inc, 24,000 Bi5440 RAT 000
Lukens [ne 65,700 2137425 21514675
LTV Corp. 139,100 2302881 21380063
Magma Copper Co 298 400 4495536 4513300
Michael Anthony Jewelers Inc 154 600 1112704 QR5.575
Mational Steel Corp. 152,000 1986759 247500
MNewmaont Mining Corp 124 429 4319707 5,008 267
Muscor Corp 19,000 1017 442 1,301,500
Oiympic Steel Inc. 104,700 1,520,813 1,120,350
Phelps Dodge Comp, 29, (K} 1,256,313 1,653,000
Precision Castparts Corp. 540,00 1470201 1.587 500
Revnolds Metals Co 103,300 5059364 4958400
Trnity Industries Inc 151,900 5,331,362 5,335 4K8
USX US Sreel Group Inc RO K 221040 27100410
Worthington Industries Ine 1623000 3,233,123 3001550
OFFICE EQUIPMENT
Bowne & Co 102,104 2221377 211B.658
Browning Ferris Industnes Inc 0, 00 1694, 746 1.E22,50H)
Cendian Corp 47 K 1100975 1163250
Chemical Waste Management [nc o6 800 J486.744 32095
Cisco Systems Inc 248,500 7,352,184 5 ROR,GRE
Clean Harbors Tne 190, () 1428610 1 A72,500
Comdisco Inc 163,804 2394460 3132675
Duplex Products Inc 155,804 1,973,330  1,382.725
Expeditars International 4,20 73,500 72450
Federal Express Corp 40,0060 2, 789471 2,560, 000
Furnre Now [n¢ B1.700 1,160,565 806,325
Gericral Binding Corp 103,500 1676437 1909162
Greiner Engineening Inc 96,300 1,250,312 1155600
H & R Block InCorp. 93,000 2641363 3650250
Hunt Manufacrunng Co. B1.70:0 922294 1,327,625
Laterpublic Group OFCOS Ine 128000 3352809 3,968,000
Joy Techroligies Inc 161 500 1892417 1574625
MARCIn 86,000 779055 774 000
Mecaw Cellular Communicatons 110,000 3698029 5692 500
Miller Herman Inc 56,230 1146010 1,469 008
Naronal Service Industnes Inc 83,708 210913 2,176408
Olsten Corp. 1 K, 1M 2900 364 3200000
Ohracle Systems Coep. 132704} 4.229.595 4976250
Piney-Bowes Inc 1 05 00 601 414 4, 0246000
OV Metwork Tric 53900 2124920 2048200
Sensormane Electronies Corp 23,0040 230910 &al 250
Svbase Inc. 30800 1425053 1509200

For Frcal Yeur Ended June 30, 15994



~Investment Listing

Common Stock

Domestic Shares Book  Market Domestic Shares Book  Market
Value Value Value Value
Symbol Technologies Inc. 158,900 3965621 3972500
Unifiest Corp. 1,000 13814 14,125 PRINTING AND PUBLISHING
United Stationers Inc 135,400 2,767 399 1,320,150 American Greeongs Corp 1,300 1662662 2,754,000
Waban Inc. 161,200 2,334,655 2679950 Central Newspapers Inc. 82,320 1,547,308 2,335,830
Wallace Computer Services Inc. 50,000 1358770 1,600,000 Commerce Clearing House Inc. 64 450 1114464 1128575
Wheelabrator Technologies Ine 255,000 4896652 4749375 Dun & Bradsereet Corp 8,800 L87,373 488400
Enquirer,/Star Group ne. 166,885 2,687 875 2941 348
OIL AND GAS Gannett Co. Inc 145000 7,109,343 7177500
Amerada Hess Corp. S4400  4.406,141 40649200 Harte Hanks Communicanons 37,000 686,683 735,375
Amoco Corp. 15,0040 815575 853,125 Knight Kidder Inc. 119,600 7038192 6,114,551
Anadarko Petroleum Corp 68 200 3,887,360 3522513 Meredith Corp 4 400 188 587 187,000
Apache Carp. 256,900 65800654 7096863 New Yook Times Co. 45,000 1,194,313 1,074,375
Ashland OHl Tne, 203,100 6351410 6,803,850 Pulitzer Publishing Co IBO000 1100814 1344250
Atlanne Richfield Co. 100000 11,029702 10,225,000 Readers Digest Assochazion Inc. 12,100 512,076 502,150
Cabot Ol & Gas Corp. 71800 1172478 1 498 825 Scripps EW. Co 115000 2717650 3,363,750
Castle Energy Corp. 78,300 1,042,357 1,135,350 Time Warner Inc, 112,000 3235500 3,976,000
Chevran Corp 11400 505478 477,375 Trbune Co 127500 6711495 6,789 375
Clayton Williams Energy Inc. 55,200 856,075 A58 800 Valassis Communications [nc. 106, (00 1648624 1612500
Coda Energy Ine. 178,500 1,018,899 1,227 188
Devon Encrgy Corp. 184,100 4 310,757 4,142,250 RETAIL TRADE
Exxon Corp. 45,300 2799189 2570775 Albertsans Ine 180000 4210832 4,950,000
Glenayre Technologies Inc. 30,800 1,291,278 1,208,900 Amencan Stores Co. 193,700 4565404 4745650
Hornbeck Offshore Services Inc. 471,265 7518276 6715526 Carson Ping Scott & Co 108,700 1886278 19153838
Louisiana Land & Exploration Co. 13,300 520,645 565,250 Circudr Cary Stores Ine 35200 729,392 721,600
Mapco Inc 82,100 4,103,073 4843900 Claires Stores Inc 64,500 G608 469 661,125
Memoran Onl & Gas Co 34,000 133,000 148,750 Consolidated Stores Corp 129,000 2218454 1,580,250
Mesa Inc 281411 1,847 691 1547761 Dayeon-Hudson Corp 43400 3,039 358 3515400
Mirchell Energy & Development Corp. 109 668 2365898 2220777 Dolar General Corp 100,00 2450363 2,500,044}
23,000 533,657 448,500 Drress Barn InCorp. 173400 2,006,729 1755475
Muobil Corp. 121,601 7897198 9910482 Federated Department Stores Inc. 143982 539770 & 879040
Murphy Ol Corp. 172,082 TAS3020 7356506 Gap Inc. a5 2100 3143425 1958300
Naoble Affiliates Inc S0,000 1,376943 1,512,500 Hailig Meyers Co B0, 000 1,320,753 1,170,000
Ohecidental Petralewm Corp. 216000 4111094 4181738 Hame Depat Ine 77500  11,310.540 11680683
Oy Encrgy Co, 206,700 44001,645 3,100,500 Intertan Inc. 168 G0 1800926 934 450
Pennzoil Co 14,928 771,059 765,060 Jos A Bank Clothers Inc 94,500 945,004 732375
Phillips Perrobeum Co. 348,300 9. 245,850 10,884,375 K Mart Corp. 451,500 BA70,296 6998 250
Pogo Producing Co B5,000 1,503225 1,265,625 Kroger Co 291,051 6,270,307 67662356
I'ride Memrolewm Services Inc, 000,00 1,386,757 1.631,100 Lilkian Vernon Corp 5500 776,361 1400750
Tarragon Onl & Gas Lid 71,300 1018 447 940,551 Lesngs Dirug Stores [nc 111,350 4,316,059 3980763
Tenneco Inc. 57000 2,144,541 18643375 Lowes Companies Ing 247 800 6449576 BA8T 150
Texaco Ing 54,000 5. 261491 5071501 Marks Brothers Jewelers Inc 3793 1,000, 0040 [i]
Tosco Corp. 26,300 850 836 782415 2,362 G0, 0D 0
Uhtramar Corp 209374 3533976 5496068 May Department S1ores Co. 363200 11,794,103 14255600
UsX Marathan Growp Ine 301574 6,995 297 5558 865 Medicine Shoppe Internavional Inc. 79500 1,751.91% I, 828 500
Vilero Energy Corp. 159,200 386l 618 2,786,000 Mercanule Storgs Inc 46,100 1557990 1480963
Mever Fred Inc 51,400 1609279 | B62.675
OIL SUPPORT SERVICES Payless Cashways Inc 181,504} 2514726 2.450.250
Drecsser Industeies Ine 58200 1,260,201 1,213,600 Penney | C Co 68 800 3586981 3732400
Cilohal Manne Ine 1,081,500 5473500 5001938 Pep Boys Manny Moe 8 Jack 7000 2004776 2326875
Halliburton Co 17.800 574,747 a2 975 Pier 1 Imports Ine 41,795 390,362 318,687
Helmench & Payne Inc B7 A0 2414212 2313450 Reveo 125 Inc 111,300 1,264, 134 1,780,804
Medermott International [nc. 59,203 1516251 1480075 Sanfilippo John B & Son Ine 151,300 2075696 1,494,088
Pool Energy Services Co. 114,000 147423 1,247 M) Sears Rocbuck & Co 13,700 561,038 G657 600
Shaw Group Inc. &l 900 1,024 304 Bt 600 Spicge] Inc. 29 200 630,390 554 200
Tandy Corp. 55946 1917079 1930137
PAPER AND FOREST PRODUCTS Toys B Us S64, 100 19428238 18474175
Alear Standard Corp, 200 (KD 1,108,550 1,142,500 Trans World Musc Corp 20,200 335,872 127 250
Bouse Cascade Corp 24500 Les4409 1869563 TIX Companics Tanc 55,800 1538005 12204625
Bowarer Inc. 149 200 3,859 451 674,050 Wal-Mar Svores Inc Ka4.951 i1.488.221 21400062
Champion Internatonal Corp 134,100 3713086 4408538 Walgreen Co 214,200 6208221 7791525
Chesapeake Corp, 45 406 1215228 1,259,700 Wikl:ama Sonoma Inc. 57,700 1,604 143 1,745425
Crown Corle And Seal Co. Inc 110,000 3687517 4,097,500 Woolworth Corp 320700 8019218 50911013
Federal Paper Board Co. Inc 72621 1755493 1661205
Gieorgia Pacific Corp 5500 2236625 3.293.125 SPECIAL INVESTMENT FUNDS
Inernational Fapee Co 65,6040 43193527 4346000 Avalon Properties Inc 41 800 Bod 586 888250
Eamberly Clark Corp 9 S0 508 M6 502,313 Centerpoint Propertics Corp 30,200 1,511,245 1,658 450
Lowistana Pacific Corp 2,387 12598 72504 Crescent Real Estare Equities 34,300 73612 %26, 100
Mead Corp 125,000 3870768 5515625 Irvine Apariment Communities Inc a7 100 1,174,250 1,342 0
Pentaer Ing 63400 2265758 2266550 Libeery Praperty Trust 63900 1,289 146 127E000
Rowk-Tenn Co 78,004 1,296,375 1387 0} LTC Propertics [nc L0 300 1,363 784 1,341,513
Scott Paper Co 6,000 1,943,147 2.926,000 Macench Co 106400 2,044,502 2074800
Scalrght InCoep Q7105 1,601,745 1,480,851 Manuficrured Home Commuenitys Inc, 54,000 1,208 250 1,120,500
Shorewood Packaging Corp 205,170 [.822.648 3646938 Smuth Charles E Residential Realwy Inc. 50,000 1,209,350 1,281,250
Srone Contaner Corp b, 10 7.087 622 o816713
Temple Inland Inc 000D 1493271 1428750 TEXTILES AND APPAREL
Weverhacuser Co 46,392 1935078 1,855 680 Angelica Corp 67,200 1916023 1,772 400
Willamerre Tndustnes Ine 127900 5835890 5531675 Brown Group Inc 110800 27el486 4168850
Ficldiérest Cannon Dng 77,380 1849103 1915403
FPHOTOGRATHIC AN RELATED Genesco Tne 137000 791,765 45,250
Eastman Keedak Co 10 I685.601 5274500 Gymboree Corp SF.200 TAR4 418 2279150
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Domestic Shares Book  Market Domestic Shares Book  Market
Value Value Value Value
Hartmarx Corp. 230,000 1,445 460 1 408 750 Southern Co &7 200 1,322,330 1,260,000
Jones Apparel Group Inc. 80,600 1,927,039 2276950 Southwestern Bell Corp 226,700 B559910 9861450
Kellwood Co Q3,500 1,320,327 1998563 Sprint Corp 336,400 9832582 11731950
Liz Claiborne Inc 1252040 3,713,153 2,504,000 Telefonos De Mexico 301600 15219065 16851901
Nike Inc 9,000 500712 537,750 Telephone & Data System Inc 125,000 4012997 4,625,000
P'hillips-Van Hewsen Corp 79500 2553463 1997438 Texas Uilities Co. 256,255 10,324,518 8,007 969
Proflies Inc. 91,500 1,725,313 1,761,375 U5 West Inc E5.820 2114045 2337463
Quickslver Ine 52,100 290,024 709 863 Unzon Electnie Co 3018 111,470 05 444
Russell Corp, 19400 2255586 3,186,275 Utilicorp United Inc 133400 3974545 3801900
Unih Inc. 140,100 3482705 3274838 UGH Corp 45,000 828,398 894,375
Unated States Shoe Coep 181,610 2774921 3450590 Wesrern Resources Inc 5,300 171,988 142,438
¥ F Corp. 51,704 2080612 2455750 _— -
Warnaco Group Ine 212,600 6,815,050 6245125 TOTAL Common Stock—Domestic 2,853,304, 322 2007457119
TRANSPORTATION - AIR H
Aurborne Freight Corp. 14,500 453,739 03875 International Shares Book Market
AME Corp. 90700 6,207,614 5385313 Value  Value
Southwest Airlines Co 20,000 729,173 2,100,000 Abbey Narional 359600 2280747 2423936
UAL Corp, 21000 3058611 2,667,000 ARM-Amro Bank 42413 1432811 1399510
USAIR Group Inc 132375 1765792 843,891 Accor Asia Paific Lid 3031428 1291617 2436571
Accor 5A 20,000 2,331,194 1,149 4%
Eﬁkjf:gmggrg&éﬂwnmﬁ D’;ll;m TR — Acerinot 26000 1524233 2,617,643
sl : it ey . Acgon 58,701 2866000 3002466
Arkansas Best Corp. 83,600 989204 1,043,000 ,agffag Fuer Industric & Verk 3200 1052158  1,125982
Hf?ﬂﬁ“}i;‘:;ﬁ:m 5;% 5 ﬁ;ggﬁ 3 u;;:g:g Ahold Ny Zaandam 50,120  1,330893 1,255,106
Y ; el ' Air New Zealand 510,647 720716 1,611,137
Conrail Ine 17,000 846,720 930,730 Airport Facilities Co. Lid 13,000 161,106 164,733
Consolidared Prﬂghnv.lg.‘s Inc 43,000 1,074,326 1,021 250 Aker As 34.000 455,415 403911
oot o e 138500 2876778 2770000 ke Nobel i Mesll | mos
F % y v 2l £ Alcan Aluminum Led 213200 4480 7E8 4,850,300
IHhnois Central Corp 182893 6021801 6,058,331 Alcatel Alsthom Compagnic Generale 20,384 2374946 2,206,504
ELLM Transport Services Inc L 0 1,216,750 1,744,000 Allgon 150,000 1,339 265 1.815.272
Landstar System Inc 122,700 1876937 3619650 Allianz Aktiengeseilichafi 1 0K 169119 147.345
Nul!f:sll:l&nil:h:rn Corp 60000 4,107,552 3.780,000 18 13,148 26522
MAShER e 1700 48,875 37825 Allied Irish Bank 180000 756641 65159
Rolling Truck Leasing Corp 82,000 1,591,594 1,373,500 Alpine Electronics InCarp 34,000 500,629 754 831
Ryder System Inc. 72,000 LI0S414 1,809,000 Alusuisse-Lonza 2,730 D6658 1,318,072
Santa Fe Pacific Corp 34 400 628 208 F08 500 Amano Corp 171,000 2,017,203 31258971
Soly-Niclsen 130200 2618033 2,241,663 Amcar Lid 562,155 3256979 3713331
Union Pacific Corp. 109200 5,189,058 6183450 American Standard Sanitarywares 34800 1039406  1,111,82]
Amencan Barnick Resources Cor 48,000 1213664 1,146,457
Alel gr? 50,000 1,282708  1,256250 ' ot A Gaahne
= SLF, » ¥ yoe o 3
American Water Works Co. Inc 65,429  1E2B78E 1774762 ::i:lz;o ffdr G ‘Eg?gﬁ Egﬂgig i‘:;? 'ﬁ;:
Ameritech Corp. 89600 3ATLO038 3416000 Aokam Perdana 192,000 6ET BG4 1209718
AIIELE Energy Corp 120, 000 1.379.742 2,205,000 76800 0 483891
AES Corp. 109509 1815614 2053294 Aovama Trading Co Lid 5,000 339230 195,652
ATET Corp. 330400 17382246 1B 454 875 A:fs-s:mm 513 Coinsins 2,000 1028878 1,106,129
Bell Adantic Corp E,300 487,252 492,800 Argentaria Corp. Bancana De Espan 57,350 2,554,901 2,222.448
Boston Edison Co 137400 3966212 3623915 Argyll Group 140,400 647 960 498 427
Carofina Power And Light Co 20,700 620,079 478,688 Arjo £, 000 1,160,115 1431918
Century Telephone Enterprises 50,000 1 458,060 1,293,750 Ara Mondadon Editore 70,000 673736 742 879
Columbia Gas System Inc T7.600 1,252 756 2,095 200 Arnoldo Mondadori 0,000 571770 560 288
Commonwealth Edison Co 116,204} 3007 Bl13 2,643,550 Asahi Bank Ltd BE3,000 9402593 11,189,156
(E:il'l necticut Encrgy Corp oQ 200 2144011 2. {18 8000 Asahi Diamond Indusrial 8260 1.065,133 1,197,124
Consclidared Edison Co 17 B0 540427 471,700 Asda Group 1,442,000 1,304,493 1162942
Detroat Edison Ca 1 60,800 4521274 3979 800 Asea Ab 4,200 120,789 314,257
Ll 26,000 555,047 516,750 Assicurzion Generali BOO00 220217 249235
DQE Inc 122300 3834983 3623138 Associated British Foods 621900 4718736 4842709
Enron Corp 21,100 5189111 6913525 Astta Ab 155000 2965991 3126301
lfnmn Oil & Gas Co 213200 3549303 4003600 Kriikaiids 13200 140,083 117,150
Enserch Corp 7o 522,179 455,688 Aurmar (Autopistas Dl Mar) 70,004 866,503 T TG
Entergy Corp 199,300 5,724,625 49324675 Australia & New Zealand Banking 1,252,613 3095845 3679444
General Physics Corp 139,000 737,319 469,115 Australia Gas Light B4l 042 1931243 2470485
General Public Utilities Corp 81000 1794166 2,126,250 Autobacs Seven Co. Lrd 37942 2869974 5231012
GTE Corp 123,000 3029139 3.813.000 Autoliv 30,000 697200 679.260
lu.:J.h.ul Power Ca 71835 2118510 1,656,904 9 0K 209 929 203779
M C I Communicavons Corp 173,700 3762497 3843113 Ava-Allgemeine Handels Der Verbr 5000 2435698 1,822,180
NCHNComp: 139200 3950300 5568000 iR 170,100 664,340 838,127
New England Electne Svstem 42,634 1LATE 154 1390934 Axa Compagnie Die Midi 39 960 1946926 1,641,149
Nipsco Industries Inc 89800 2785679 2,649,100 Aztech Systems 287 000 281 K09 302977
Nynex Corp 246400 9605459 9332401 Baer Holdings 2496 2,335899 2,611,659
Tacificorp _ 186,000 3369597 3138750 Banca Mazionale Del’Agricolt’ Time Dep 0 1470390 1452910
Panhandle Eastern Corp H"J-':‘_'éa 1,937,732 1,770,943 Ranco Central Hispano Americano 50,504 1,191 607 92334
Peca Energy Co 19,500 45502 511475 Banco De Sanander 12000 466796 431747
Pennsylvania Enterprises Inc 43,100 1143214  1,293.000 Banco Popular Espanol 9910 1163808 1,077 360
Pennsyivania Power and Light Co 140,700  33sl.lsl 2761238 Bank OF East Asia 95 000 550,067 411,734
Pinnacle West Capiral Corp 109 239 1222861 1788789 Bank OFf Ireland S63.700 2349430 2604478
Public Scevice Enterprise Group L1BA00 3293321 3078400 Bank OF Moatreal 52 0000 9Bl 414 BEi636
Seagull Encrgy Cotp SL000 2425905  2.328.750 Bank Of Newa Scania Ord 50000 1158810 903,900
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Investment Listing

Common Stock -

International Shares Book  Market International Shares Book  Market
S Value Value S _ Value Value
Bankgesclischafi Schweiz 1400 1217513 1215845 Ciba-Geigy Ag Rasel 1,200 G0 263 730,045
Bankinter {Banco Intercom ) 20,000 194,092 1,673,190 3824 1694720 2254 960
Banque Bruxelies Lambert 9,200 1,144 260 1165303 Cie Financiere Paribas 22,782 1,706,183 1440621
Banque Paaanbas Ceres D Invest 7000 454 449 448 8300 Cifra Ser C SA De S0 000 1,240,394 | 187 041
Barclays 109 500 B10,240 877,178 Cinizen Warch Co. Lid 11,040 262478 103,148
Hass 450,000 3242863 3493712 Ciry Developments Lid 200,000 0 3417
Bar Industrics 333,600 2,193,176 2,059,646 1,000,000 1971637  4,22923]
Baver 25531 4467583 5595484 132,495 314,892 326,655
Bayenische Muenchen Motorenwerke 490 249762 241,382 Cobepa {Cie Belge) 2,700 436 850 461 680
Beazer Homes 174,000 433,103 384,054 Coca-Cola Amanl Lrd. 137,547 572,360 860 373
Beiersdorf 3,300 1,574,231 1907634 Coca-Cola Femsa 5 A De 30,000 631,268 753,750
Bekaert 330 135,143 242,084 Colonia Kenzern 350 266,955 268 300
Bell Canada Enterprise (B.C.E jInc 130200 4529876 4215225 Commerce Assct 104, 000 438 656 A60 588
Berliner Kraft & Light 2,800 542,674 497 895 Commerzbank 12,100 2147478 1467138
Bic See 10,000 2412230 2163400 Compagnic Financicre De Sucz 7,670 456,271 71624
Blue Circle Industries 1019000 3541,225 4466827 Consery Campoftio 22,100 1,121,003 1,293,037
Robst 1,00 937,209  1,292975 Conunental 8,050 1.082441 1,240757
Bombardier InCaorp 162 856 1463341 2313207 Corp. Mapfre Co. Intl De Reaseguros 37,100 1569438 1417979
Boots Co. 45,000 364,348 369514 Corporacion Financiera Reunida 350,000 1,192 210 1,325,330
Boral Led 577,213 1,502 818 1408711 Cott Corp 50,000 02 595 675 0K
Bowarer 36,700 238,132 246,412 Courts Common Stock 1,000,000 460,228 1,442 528
Brambles Industries Lid. 16,000 169479 152453 CRA Led 135 500 1.632867  L,762376
Brazl Fund 50,000 524,782 1,200,000 Credit Commerciale De France 7:125 2R8.692 182572
Bridgestone Corp. 200,000 2549967 32431968 Credit Local De France 11,700 959470 790432
Britsh Airport Authornities 296,000 3619556 4,089,040 Credit Lyonnais Cert D'Invest §.900 11189280 771,148
British Adrways 91,750 288381 528228 Crediranstalt-Bankverein 30,670 1,980,270 24T 682
British Columbia Telephone Co. 134 646 2086665 2204955 CRH Ple {lep) Commion Stock 57,000 216,337 281,765
British Gas Ple G5, 000 2,907 240 2,718,659 5 Holdings Bearer A, 0D T B0 1,251,121
Fritish Petroleum Co 7 000 427,550 456,907 C5 Holdings Warranis 3,000 0 24,103
Eritish Perroleum 50,000 2835233 3 5E7S0D CSR Ld Ord 115,000 412,053 403,346
British Seeel 10,500 218,275 227063 Cubiertas ¥ Mzov 9,600 824616 733,103
1,251 400 2121 689 2742781 Cultor Ser 75,000 2117589 | 7534658
British Telecommunicatsons 63,100 440,250 157916 Dhai Mippoen Printing Co. Ltd 331,000 4TRIAN 6543185
Batish Vita 98,000 432 688 366 056 Datcel Chemical Industries Lud, 181,000 B93 647 1071 564
Brkn HilliWarburg Sg Call Wrt) &7 000 119043 72471 Darichi Pharmaceutical Co. Lad, 127,000 1663004 13795677
Brl Hardy Lad 49 E88 35612 31,350 Drarken Trade & Industry 57,000 724 867 B73.134
04,719 486,914 456,449 Drakin Incustrecs {Kogyo) Lid 169 000 1177740 1653258
Broken: Hill Proprictary Lid 538568 5935301 FOF5F00 Dhaimaru Ine. 405,000 3104582 3354304
BTR Nylex Lid 1,018,182 1992596 1157558 Daimier Benz 3,250 0 20,012
ETR 548 666 2738472 19978905 3,250 1430 143 LAB6 648
18,500 27 245 28697 Daimler-Benz 23,800 1,182,650 L7 6950
17,657 0 15807 [rainippon Pharmaceutical Co. 157,000 1756586 1,7E2.560
Burns Philp & Co. Lud. 120930 Gre619 526,003 Daioppon Screen Manufactunng 305,000 2.502.088 176,338
RASF &, (M) 945,199 1149858 [aito Trust Construction 40,000 041,241 044 RO
BBC Brown Boven 3,015 1640742 T645 448 Daiwa House Industries Led. 120,000 1575574 1873302
RCE Mobil Communications Inc. 14.040 411564 395053 Daiwa Kosho Lease Co, Lid 123,000 1273206 1284307
BI'B Industries 127 000 674,269 591 504 Praiwa Securities Co. Lid 93,000 1,158,438 F631 006
.1, Kases Co. 111,000 1,730,183 1912927 Dalgeey 280,000 1921276 L,7E9.225
Cabin Co, Lid 100,000 863,127 1. 084 702 Danich & C Cificine Th Ris 250,000 14,747 B3I1L758
'-;ibk & Wircless 603,318 2977918 3762197 Danto Corp. 13,0040 157,050 193,726
flama.s 105 804 118,282 114,312 Dap Heng Bank Growp Lid, 1435210 FBO6A3E 447 E1S
Canadian Tmperial Bank 34 0040 666,995 728,348 Die Beers Cons Mines Lid, 33,500 800,500 745,375
Canadian Pacific Lid. 103,000 L709.745 15193250 Pren Danske Bank 21,100 1LIL336E 1,134,372
Canon Inc. 554,000 6624 786 9715887 Deunsche Bank 6,145 2869691 2680072
Canan Sale Co, Ing 105000 2624785 3576475 Development Bank Of Singapore S78750 40864654 5540456
Capcomn Comman Siock 22,200 1496176 |,026229 [¥ickson Conceprs International Lid 550,000 423055 330770
{_Jrhtln Communciations 200, 0H0 23205213 24912109 Diresdner Bank A G 66,200 1,514,325 1,558,413
Carrefour 10,650 2A73479  351TAR4 Dunlop Estares 1,300,000 5882489  3421.184
Carter Holt Harvey Lid 37l4006 6097053  B270415 DD Corp. 1 1526577 2,005,380
Carticre Burgo 174 600 Bo6.440  LOPS.375 DMC - Dollfs-Micg 5,500 399 085 398974
Casorama Dubiis fnvest 18,000 1,988,129 2238979 5™ IL135 1072167 1 A98987
CBR Cimenierics 11400 3215994 4290136 Ea General 1,800 S7R742 561469
. 2.500 1] 49,313 East Japan Ralway 45 FA7EA50 ARL3043
{1l'|-““-" Industricr LERTILH 1LAO1 987 14510446 Eaux {Compagnic Generale Des) 1,800 A57 K36 73,750
Lementos De Mexico 168,125 922702 111416 Eveo 5a Ste 3,300 e 453,380
Cremex 5.4 38812 571,523 S(METR Edaran Omomobil { Malaysia) 61,000 407 §97 3E1 597
{Ecnlmlu Suiker 70,0040 24328943 2545098 Fisai Co. Ltd 140 (400 2AR5598 2441086
Centros Commerciales Prvca Sa 121014 1,370,115 L6liT66 Elan 20,000 710,750 695 DK
Cernticados De La Tesoreria C/1 150,000 445 828 4254146 Elecurabel 11,850 5546808 5378039
Certthicados De La Tesorera C/D 311,000 490,954 830,161 Electrafina 12,100 1153795 L, 189681
t:l.'r[tlu'.'lf.jti_\ e La Tesoreria C/D 170,000 453 888 433,106 EIf Agustaine Snea 85,250 5562632 BUITORY
‘.IE'L'\ - Cheme Haldings LAY ] 2,132,077 I 859 880 EIf Aquitaing Snea Spon 10 900 &, 747 588 6,380,675
Lhargeurs 3,900 76569 933028 Elkem 34,000 437 D64 465,110
Cheung Kong Holdings Lad I,630,000 5. 119280 7117215 Elsevier 9055 7220607 BAUD430
L:hl.".a Light & Power Co Led 288,000 020,137 1471764 Emtail Lad 508,700 2061429 20034613
Chiyada Corp 20,000 1097 353 [,149.581 Emin Levdier 4453 219 367 353205
Chuyoda Frre & Marine Insurance Co. 165,000 1050425 1144107 Empresas 1ea Sooedad Coneroladora 8,800 J134TR 201,300
Chrstiania Bank Og Kredi 240,000 618521 B3l 570 Endecsa RS (10 2300171 ANIT 565
';:hllhll Electre Power Ca. fne 59 606 1569751 1,613,185 Enterprise Chl 327 000 2133276 L»63.378
Chugar Pharmaccuncal Co. Led 61,000 505,012 742,058 Ericsson 0000 2079307 2023544
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International Shares Book Market International Shares Book Market
Value  Value s Value Value
Ersdania Beghan Say 4,600 T8E AT 723831 Hokkardo Takushoku Bank Lid LR 33,619 377l
Espirito Santo Financial Holdings 40,000 1299618 1,190,000 Hokuriku Electric Power Co, 47 000 036,686 1,205 438
Essilor International 2000 1157817 1,135921 Hollandsche Beton Groep 7100 Qo8 628 1175378
Esso {Francaise) 1,500 104 378 262 %60 Honda Motor Co, 113,000  1,796%27 1981760
EVHN Encrgic Versorenn 9.500 1,324984  1,209.573 Hong Kong Eleetric Holdings Lud, 2,200,000 6,317,763 6,631,737
Family Mart Co. Ltd. 4,300 243651 283,340 Hong Kong Land Holding 2,000, D0 34673859 5045606
Fanuc Lud. 8,000 349,831 384410 Hong Kong Telecom Lid. 126,852 1691861 2378475
Faulding (Fh} and Co. 106,029 500,387 519,085 Hong Leong Credit 1,000,000 3,005,178 5,186,523
Fiat Spa 314,500 917,306 1,263,539 S0, 000 643502  2.593.262
Finemore Holdings Lrd 525,000 1108304 1112491 Hong Leong Propertics 4000000 5225478  5,132737
First Capital Corp. 229,000 1069161  1,005.674 Hoogovens En Staalfabricken 05 400 1952770 3987 138
First (Msen Tankers 32000 20,000 253,434 Horpbach Baumark: 675 354651 405 42
Fischer Ag Schaffhawsen George 3,000 L 11,211 Horsham Corp. 135 900 1906405 1885613
1,600 946,579 1,644 245 House Food Industrics Co, Lid 42,900 896,442 321,534
Fisher Group 1,050,000 1,070974 761,717 Hoya Corp. 107,000 1,314,112 2332100
Flewcher Challenge Led 2,665,000 5293480 5822361 Huarte Y Cia 52,000 715,241 671,707
Flughafen Wien {Vienna Airport) 50,000 20323435 2001434 Hume Industries 1,000,000 3478653 3,630,566
Fomento De Dbras ¥ Const 8,100 946,326 849,360 Hutchison Whampoa Ltd 1660000 4382792  6RIB6E3
Forbo Ag 1,200 1] 5,022 HSRC Holding 717,700 5230866 7. B46,000
Forbo Ag Zuerich 6000 704 504 1,112,108 Ibcrdrola 68,800 473,753 482,000
Formosa Fund Tdes 160 1064000 2113731 Imasco 30,000 930,693 726,720
Forte 121,000 385,938 422 0BG Immuno International 2000 1082872 896,801
Enrtis Amev 3,600 155486 141 782 Imperial Chemical Industries 92,700 984,390 1,108,889
Fraser & Neave Lid. 488400 3757920 5,380,054 Imperial Qil Lad. 53514 2072357 1565285
Fraser & Neave 50,000 45,087 263917 Independent Newspaper 245,000 1,045 286 743827
Fujt Bank Led. Tokyo 16,000 354,948 366,568 Industric-Werke Karlszuhe Augsburg 1,900 420,078 442,915
Fuji Machine Manufacturing Co. Lid. 118,000 2,399902 4234595 Institut Mobilare Ttaliano 7035 51,272 R3534
Fup Photo Film Co. Lid. 42,000 Q12981 Q36,696 Tastrut Moklare [tahiano 18,500 255940 A7 0, 000y
Fuji Soft Ware Inc. 26,000 70743 743,174 International Unp Holdings Lid. 610,000 151973 145,701
Fujitsu Lid. 03000 1828266 2315418 International Unp Holdings 1,220,000 IHP509 969,900
Furukawa Co, 2000000 1245843 1,263,120 Indernational Nederlanden Group 198348 644109 B 489517
Galeries Lafayene 3,200 1,023,382 1,223,374 Intl. Semi Tech Microclectronics 60,170 872576 661870
Gascogne 10,000 G621 4TE B42 645 Tsuzu Motors Led 275,000 872337 1 474,738
GB-1nno-Bm 3,200 ] 2,652 Iralcemente 10 600 ] 106 863
3,200 109 204 135,231 Tralcementi 1E 600 809782 854,608
Giea Ag Pid 137 34451 48,034 Tto-Yokado Co_ Lid 54000 2379523 19E3437
Ciche B0 L511506 2,724 474 Trochu Corp. 432 000 2693714 3249483
1600 il10.316 544 BOS Ttoham Foods Inc. 35000 36736 29814
Generale De Bangue SA i) 146,510 148,397 1T Awsrralia Lid. 320,000 1513404 2501507
Genting Berhad 56,000 669,178 666,948 Japan Radio Co, Ltd. 108,000 1943125 2260317
Gering Industries 50000 1341049 1119002 Tapan Securitics Finance Ld, 171000 3109414 3189632
Gevaerr Phoro-Production Cap 1,750 740,136 754,887 Jardine Matheson Holding 64,000 502 695 424,378
Giist Brocades 32,000 0 27249 176,000 1424629  1,354.810
32,000 TE3 432 Bl9.272 Jardine Strategic Holdings Lid 1,200,000 4223165 4.545.807
Glaxo Holdings 75,000 1249620 1,246,875 Jeronimo Martins 39,500 1 844,107 2528573
62400 631,259 523950 johnson Matthey 118000 1027736 207,022
Ciabdwin InCorp. Commeon Stock 90,000 878375 1,304 8E3 Jeshin Deaki Co, Led 10,000 153463 160,171
Grand Metropolitan 29,200 §48.495 730,000 Jovo Bank Ld: 195000 1271423 1777037
Girear Eagle Holdings 5000000 3227008 27977M Jungheinrich 7100 SO5 074 1423123
Greenalls Whitley Lid. 176,600 1,231 459 1,120,312 Juroky Bank 156,000 Qs 200 QRR 307
Grontmy 22556 701,803 791,040 Jurong Shipyard Lid. 61,000 562431 539 965
Groipe Bruselles Lamb 166 20037 18,131 Juseo Cor, Lid 20,000 266037 462,265
23000 2821716 2875883 Kamigumi Co. Lid. 136,000 1491,342 1613063
Groupe D La Cire 3,000 249,558 409416 Kancka Corp. 14 W3 108 050 L% 281
Groupsense {International | 9.000,000  2.166857 147933 Kansalfis Osake Pankki 74,000 152515 153402
Grupo Financiero Bapamex 85,000 497 228 476,753 Eao Caorp 328 000 3130042 3590081
91,250 611,619 565683 Baratacht 3,540 1,225934 | 278982
Larupe Televisa Sa De 0000 1826455 1,523,500 Katokichi Co. Ltd 100000 2088234 2737098
t_hurdmn Ivl.nj'al Ir:xchmge 287 600 906,730 Thd 648 Eawasaki Heavy Industrics 824 000 2.646,710 3.909 306
GEx 676,600  474BT13 5 TR 599 Kawasaki Steel Corp. 1440000 5227307 6101904
GTM Entrepase 5,400 420,660 415461 Kawasho Corp 187,000 712,803 219411
Hachijuni Bank Lid 122,000 1433445 1496483 Kedah Cemens Holding 300,000 366,762 408,006
Haklund Nycomed 90,000 1573911 1511484 Keppel Corp. Ltd 837000 4039059 5761572
Hagemeyer 38000 2262818 2810084 Kesko Oy 27 500 266,304 262752
Hang Lung Development Co. Lid 200,000 607,250 465,748 Kevenge Corp 15,800 1,683,172 1.BM017
Hang Seng Bank Lad 38,000 336,755 250,728 Kikkoman Corp. Co. 56,000 488250 479702
Hanson 316800 5899216 5,781,600 Kim Hin Industry 170,000 0 504,337
223007 1.331.805 1199411 42,500 0 1A R0
Harmsons And Croshicld 152,070 483427 387 288 170,060 B6l A75 §55,584
Havas . 4,995 406,226 388 476 Kleinwort Benson Group 64,600 639,125 430,748
Hailit And Wocrner 3400 1293828 1260446 Kim Royal Dutch Adrlines 97 300 1,523926 2700137
Helen OF Troy Lud 124,250 1235523 1832688 Kokusai Dienshin Denwa 14000 1657243 1717276
Hellenic Buttling Cor 15915 44 737 455,089 Fokusa Securities Co. Lid 31,000 5750967 606,521
Henderson Land Developments 152,000 1019893 712854 Komatsy Forklift Co. Tochigi 511,000 503395 413606
Higashu Mihon Howe Co 20000 1097 192 928,180 Komori Corp. 47000 1392678 1,500,842
Hillsdown Holdings 270,000 574,430 641,787 Kon Knp Bt 46,700 854,133 [.124.980
Hine Motors 20,000 93,737 194 638 Koninklike Bols Westanen 70000 1556251 147058
Hiracln Credin Corp 54,000 07504 1061994 Koninklijke Pakhoed Holding 47950  1.1is194  1.187.333
Hitachi Lidd 31400 19019685 3265600 Koninklijke- Pt Nederland 22950 617,336 41,572
TI2000  5E0261 7611870 Korea Asia Fund Bearer 100 660,000 4987 500

Hitacha Metals Lad 6,000 Q81,263 1.037 462

- For Fiscal Year Ended June 30, 1592 m




Investment Listing

International Shares Book  Market [International Shares Book  Market
Value Value Value Value

Korea Electric Power Co. 47 500 1,166,548 1,684,106 Marional Foods Lud. 1,492 397 15735944 2050130
Krung Thai Bank Public Co. Ltd 1,250,000 2582171 2.770.567 Nanonal Westminster Bank 11,600 491,721 465450
Kumagai Gumi Lid. 2000000 2618433 2,406,366 130,000 911056  BA5.826
Kunert 4.267 661,075 684,366 NEC Carp S 00D 842,921 1,224,395
Kurcha Chemical Industry Co 153,000 TR 939 97T IH MNeprune Onent Lines Led 651,000 1,062,582 1.011.652
Kvacrner Industnier 145080 6,536,602 5995734 Nestle Malay 162,000 887,508 105,603
1,700 71715 68,542 Nestle 6,884 5032394 5777817

Kyocera Corp. 116000 6422612 8666666 Mew Straits Times Press 279,000 876,808 932537
Kyungk: Bank 59,300 B6E,236 699,793 New World China Fund RO 000 Q25,600 951 BaY
Kyushu Electric Power Co. Inc. 30,500 669 811 783114 MNew World Development Co. Lid. 2219 000 503,682 636975
Kyushu Marushita Electric 39,000 1,117,599 1.261.19%4 News Corp 112,010 763260 684,230
Lreal 775 144,710 151,905 Next 110,000 250,524 4060 5
Lafarge Coppec 19719 1,336,528  1470.164 Nichido Fire & Manne Insurance Co. 475,000 3281418 4275955
Laird Grouwp 139,900 871,392 TES, 006 Michiei Co. Lrd 44,200 2822266 3.920.639
Land Securities 34,300 275400 327,182 Nichimen 222,000 880980 1046484
Legrand 2400 2,395,357 2435610 Nichirei Corp. 29 000 312,390 280,705
Leifheit 1,300 553,156 555,451 Nifco Inc. 104, 000 945,215 1801112
Lend Lease Corp. Lid 20,300 249015 241,188 Nihon Cement Co. Lid 25,000 182,085 186021
Lex Services 116,300 957,600 77174 Nipverdal Ten Care 31,5010 1,359,081 1,332,353
Lindt And Sprungli 70 897940 1072496 Nikko Secunties Co Lid 14,000 160,994 191,597
Lintee Caorp. 65,000 1073416 1,278,326 Nintendo Co. Lid. Kyoro 26,600 2B86,53]1 2449146
Long Term Credit Bank Japan A7TI000 30466214 4537500 Nippon Chem Indi 269,000 1924611 2181568
LVMH Moet Hennessy Louis Vaitton 2,880 30723 441,575 Mippen Denso 228,000 3849140 4784448
Lyonnaise Des Eaux 7,100 688,705 647,701 Nippon Express Co, Lid 30,000 308,154 319,328
MA.N. Ag Muenchen 3,650 673720 Q0L 466 Nippon Koal Co. Lid 267 750 2177362 3012861
Maanshan Iron And Stecl 3,610,000 1066112 992 464 Nippon Seiko 15 000 190,920 199,330
Mabuchi Monors 61,200 3444 9097 4,628,250 Nippon Shokubai Co 134 000 1. B85917 2371152
Maeda Construction Co. Lid 1720040 1985399 1935432 Nippon Steel Corp 143,000 488,042 08 679
Maeda Road Construction Co 18,000 3610 353998 Nissan Chemical Industnes 200,000 1,375,184 1,520,610
Maczawa Kaser Industries Co 3,000 180,703 206,803 Nissan Motor Co. Led. 70,000 492 835 620916
Magna International Inc 93,000 4,062 318 3720000 Nusshunbo Ind 146,000 1218757 1672468
Malayan Banking Berhad 888,350 3558924 4982870 Nino Denko 75,000 B45719 1,201 282
Malayssan Intecnavonal Shipping 130,000 413,589 451,996 Nokia 40,000 1,572978 3,250,868
Malaysian Resources Coep 2000000 1785773 3734297 Nokia Corp LRV 477,000 143 820
Malaynan Resources 3000040 38,068 394,176 Nomura Secunmes Co Lid 284 000 4,265 808 652072
Mannesmann 26274 5,088,192 G061 869 Noranda Ine 20,000 405,265 512490
1635 138,367 410462 Norsk Hydro 26,300 B2 Fol B2 378

Marks & Spencer 5750 360,656 347 461 Northern Elecne 35,000 339,608 357 893
Marucrsu Inc. ElL.O00 EETE Y| 903,242 NTH Toye Rearing Co. Lad 155 000 7T6R97 1,120,335
Marui Co. Lid 2400040 3143770 4.501,005 Nutnicia Verenigde Lid 54,000 1996625 2586555
Matsushita Communicy Induserial Co. 6,000 147716 155,102 Crhibavashi Gumi Corp. 130, (400 908,962 B2, 146
Mapushita Electnic Industnal Co 625,000 B7169k4 11467954 Orhsho Food Service Corp 37,200 931446 L2444 467
Marsushira Elecric Co 86,000 1021513 041,642 C¥ta Bank Lid 117 00 Go0,328 1008, 164
Mayne Nickless Ltd 370994 2,154,674 2146996 umura Corp 170,00 L9 0B | 563088
Mazda Motor Corp. 203,000 BB6.600 1,158,593 Oymron Taresi Electromies Co 73,000 1105230 |,309.853
Men Scrka Kaisha Lad 151 000 489,725 1,059,277 Cxnward Kashivama Co. Lid 218,000 2601 244 3281085
Mepe 76,800 629728 4549 057 Cyriental Press Group Led. 1,937 000 1,697 756 1453471
Meral Manufactres 10,000 21511 25520 Omnx Corp 31,000 1295758 1, 275803
Metaligesellschaf Ag Frankfuey 12,200 3,181,860  2.500.33) Crerseas Umon Bank Lid 277200 1,308,550 | 1903519
Mesa Serla 86,000 A R0 G 3,308,191 Crwverseas-Chinese Banking Corp F00, 0400 RAT0403 4,196,315
Michedin 5a Cie Generale 114,700 4637353 4748524 Pacific Led 1,073 200 1884663 2744655
Mim Haoldings Led 2.683,100 5766350 5646359 Pacific Dunlop Lid 1,295,038 4,331,039 4078485
Minebea Co. Led 119,000 513864 1,030,223 Pacific Magazine & Printing Lad 219,000 11,148 460 867
Miraa Industry Co 85,000 1.345857 1930181 Pasminco Lid. 1,820,000 2355615 1127798
Mirrar Group 243 B0 686,964 406,619 Paterson Zochonis 300,000 1727447 2,236,531
Mirsubishi Cable Industrics a5 000 Hod 443 B32.447 Pechiney Cere D Tnvest 14,400 BRI R22 1,013,772
Mitsubistn Estare Co_ Lid 455004 5104969 5627271 Pegasus Gold Inc 98,556 2169917 [5768%
Mitsubishi Heavy Industrics 427 0040 2109666 341531 Peregrine fnvesements Holdings Led. 2,817 000 5208467 4618489
Mitsubishi Kasei Corp, 36,004 166,851 191 597 Perlis Planmanons 188,000 537628 540,423
Mirsubishu Mowars Corp 140000 1211199 1.390.851 Petroleos {Espancla) 32,600 735361 751,803
Mirsubishi Paper Mills 10600060 531,361 740,030 Peugeot 11,650 1,385,302 I.647 518
Mitsubishi Petrochemical 152000 Ql2955 1,087 865 Philips Electronics 71,000 1,675862 2044 481
Mirsubishs Trust & Bk Corp 264,000 3850 148 4, 389 089 Pigeon Corp 26,300 638,140 I.36]1.554
Mitsw Fudosan 226 000 2AZR505 2749262 Filkingoon 382 300 832544 Q85434
Miura Co Lad 16l (00 1,934 897 3084709 PMoneer Internanenal Lad 489,700 18233 1026954
Mo Ukh Domsio 35400 1,292 007 1,395,768 Plutome Resourges 365 (N 2013493 1,573 562
Muislson Companies Ld 97 000 2026588 1455388 Pohang [ron & Steel 32,500 1143061 3557254
Montedison Spa [ Resp 12,500 8,383 0460 Polygram SO000 1743502 1994 398
Muonrecison Spa 1,313.800 Tr2ARE 12108564 21,500 731 00H) 857 413
4 087 300 [#] Q6219 Potash Corp. Sask Ine G 582 1,398 266 1822682

Mot Seiks Cion, Ltd 150, (M0 AA53817 AR47.143 Powergen 201 1,591 461 1,525 504
Moulinex French 220,000 5209270 5.2 354 I"T Asera International 3000 000 2.540.674 2142720
Mucnchener Rueckver B 144,601 144,015 I"T Hank Miaga A0 0 2539211 1907712
Muler Purpose Flolding 00 (1] TO7 872 I'T Mavora Indah 3120 522,110 1405 348
Z000000 4206684 4448884 QF Corp 40,000 S1LESS 514980

MBF Capral 1,000,000 1,024 608 B10,634 (QBE Insurance Group 37 R44 1902604 1945363
ALK Spark Mug Co Lid 155,000 1,949,022 2152677 QL International 5 000 000 1148257 2005 305
MNab Melbourne Time Deposits 2,500,000 1807 250 1.826.750 1080000040 [i] LT
Mangal Co. Led 35,000 251,521 317 909 Rank Organisanon 107 4637 49 241 614710
sational Austealia Bank Ledd 573413 4,088 769 4592 162 Rashid Hussaun 123,006 347 B34 24 (4
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International Shares Book Market International Shares Book Market
Value Value Value Value
Fediand 108 200 B17.940 823,627 Somy Corp 111400 4,650 802 6832303
Renaissance Energy Lid. 195,200 4536995 4,078,379 Somy Music Enterrainment 36,750 2078578 2369415
Renong Berhad 4, 00, (W0 4492951 4 854,122 Scuphus Berendsen 32,500 2192614 2,912,093
Repola 9950 484,225 516749 Sovac-Credit Mobilicr 6,800 789 B89 o7 4,559
Repsol 140,500 3628469 4035488 Ssangyong Investment and Securities 2,235 o 69241
Resort World 300,000 1.361 837 1,734,604 74,500 2192304 2308045
Revters Holdings 222,600 5988687  B.6R1 400 St James Place Capaal 1,000,000 1.,700469 237699
793,800 4655696 5,360,383 St: James Place 376,300 005 770 894 4651
Rheinsch-Westfaclisches Elck 8,200 2,001,395 2,135,658 Sa Finanziaria Telefonica 1,177,050 2757 763 3,605 B
Rhone Poulenc 201500 5206116 4586115 Sk 6,250 108,818 155,752
Riken Vinyl Ind Co. Lid 15,040 158 854 165,744 Straits Sreamship Co. Lid 158 000 430,600 430,362
Rinnai Corp 63,000 1,802,139  1,832943 Sulzer 2,200 1,360,169 1455157
Riunione Adrianca Bas i Risp 219400 2349115 2,120,503 1,775 775434 1144862
Rarad Builders 102,000 R36.241 564 294 Sumitoma Bank Lad. Ll DO 3188224 3,695,691
Rohm Co. Lid. 46,000 1080808  2,135747 Sumitomo Corp 112,000 Be4.932  1,169450
Rowyal Bank Of Scotland 40,100 218,461 261,813 Sumatomo Elecunc Industries 203,000 2609243 3107417
Roval Dutch Perrolenm Co. 30455 2853458 3199054 Sumitomo Forestry Co. Led. 207,000 3267983 4196884
S, 600 8,865,577 10,094,700 Sumatomo Marine & Fire Insurance 36,000 314936 A5] 443
Rovale Belge 5,600 919,388 863513 Sumitomo Precision Products 127 003 656935 1077595
Ryovo Electnic Corp 101,000 2600470 2959008 Sumitomo Rubber Ind Lid 361,000 3608939 3842581
RTZ (Rio Tinto Zinc) 610,261 6,123897 7770987 Sumitomo Trust & Banking Co 470 0 6043040 T O14978
Saga Perrolenm 210460 2307481 2469904 Sun Alliance Group 180,000 1116677 el Ele
Saint Gobain Cie De 33730 3,104,613 3929708 Sun Hung Kai Properties Led 297 600 1,291,814 1713332
Sakura Bank Led. 65,000 913876 922503 Suzuki Motor Co, Lid 143,000 1,588,874 1899039
Salomon 200 365,246 33244 Svenska Handelsbanken 224600 3546927 3010332
Samsung Electne 1977 49,627 115,160 Sware Pacific Led 1,311,000 6259773 9413353
o 1,710 5,767 SKEF 1044, (K00 1637 459 1,820,000
Samsung Eleceronies Co. Led 21,700 S9R. 200 1,264,025 SKEF Frucher 426,600 5,031,390 7494144
Sandoz 33510 1924 158 1820583 SMC Corp 7 (0 323 666 337 Do
Sangetsu Co. Led &6, 000 1,565,571  2,335.49 SMH Schweizer Gesellschaft 3,000 2422621 1,737,668
Sanki Enginecring Co. Lad. 126,000 1454408 1,711,599 T & N (Turner & Newal) FO0, 000 350,746 339,570
Santos Lid 1640874 4196398 4558926 Tathei Dengyo Kasha Ltd £, [} 169921 176,174
Sarwa Bank Led. Osaka 124,000 2171214 2815764 Taiye Yuden Co. Ltd A8, (K00 1109656 1097272
Sanvo Elecric Co. Lid, 267 000 972501 1502211 Takashimaya Co. Lid, 48 000 656,881 636,904
Sap Ag Systeme Anwedungen Produkte 660 1,351,007 14053843 Takeda Chemical Industres &0, 000 679,003 723810
Schening 3,750 2071999 2.245523 Takuma Co. Lid 72 (M0 1050474 1. 386,79
Schlumberger Lid. Curacao 41,200 2,394 163 2435951 Tarmae 244 695 54 346 555,200
Schmalbach-Lubeca 1,100 214,328 262645 Tasaki Shinju 143,000 1,763,125 2377423
Schaeider 6,300 467 389 405,767 Taylor Woodrow 1,450,000 1,976,319 2954 250
Schweiz Bankverein 1,180 158,639 171,532 Technology Resources 312,000 1,278,690 1270583
Schweiz Rueckver 5,250 0 11,771 Tele Danmark 35,000 823410 8ol 875
5,250 a 15,695 Telecom Corp. OFf New Zealand 2,853,640 6,174,001 7655 4 36
Schweiz Rueckversicherung 6,396 2653872 2676951 Telefonica Nacional De Espana 540200 5872397 7,386,380
Schweizenscher 5,255 1192250 1547 436 Telegraph (The) 270,000 24290431 1,516,952
Scorish & Newcastle 12,500 72,192 100,328 Telekom Malaysia 566,478 2,697 344 4,222 088
Scontish Power 63900 419952 355,067 Tenaga Nasional 201,000 1,114,065 1,127 435
Scagram Co. Lad 28,200 760117 853,050 Tesco 193,700 663,676 671,201
Scars 1,320,000 2001282 2,332 846 Teva Pharmaceunical 45,508 LI177757 1,190,352
Secom 38,000 2002178 2638765 Thorn Emi 130,336 1,750,275 2,021,795
Securitas 43,600 1,360,842  1,333281 Thyssen 8,500 1001536  1,532831
Sega Enterprises 12,500 96,321 969 389 Tiphook S, 1 W 631932 119213
Sekisui Chemical Co. Lid 362,000 2679693 4220200 TNT (Thomas Nationwide ) 204 400 359 379 336,049
Sekisui House Lid 185,000 1,992,552 2381782 Toho Gas Co. Led. 255 0040 1009937 1086993
Sembawang Corp, Lid 420,004 3285680 3001771 Toka Senke 1 08 000 207 BO2 597 399
Senko Co 244 000 1,512,751 1,790,833 Tokarsu Foods Co. Lid 18,000 382427 262,761
Seoul Trus 20 680,000 LR ] Tokio Marine & Fire Inwrance Co 1 &5 000 1.4614,359 2,124 292
Seventy-Seven (771h) Bank Lad 401, M) 377243 4 5 097 Tokye Broadcastung Svstem Ine 113,000 1,861 485 1,070,306
Severn Trent 110,000 960 804 808,177 Tokyo (Yhka Kogyo Co Lid. 68,000 1714175 2729790
Sharp Corp. Osaka 207 40 2527017 3756211 Tokyo Steel Manufactuning 179 000 4171915 47175946
Shell Transport & Trading Lid 0,00 926,107 044 622 Tokyo Tekko Co, Lid. 192 000 1999632 2121555
Shimachu Co. Lid 41,000 1087 246 1,650,065 Tonen Corp. 60,000 BO2 343 242778
Shin-Evsu Chemical Co. Lrd 100,000 1201973 2138991 Toray Industries Inc 149 000 941,891 1,123.752
Shinhan Bank 73,300 1450963 1587787 Toshiba Corp 670,000 3713390 5487983
Shionog & Co. Lid 87 01 803,740 F77.001 Tostem Corp. 29000 QR 146 QR4 848
Shizucka Bank Led A4, (M) 445811 4,735,179 Total Cie Fran' Dies Perrales 48 2040 2,760,107 2809129
Shun Tak Holdings Led 4000, 0400 289,174 419,173 Toye Truse & Banking 7R.0040 Q70,359 1020025
Suam Commercial Bank Public Co. Lid . 25,000 148,603 189 6946 Toyota Moror Corp. 1,000 662571 1,344,219
Siche 70,400 491,151 598,730 Tractebel Capital 4.300 1,324,020 1.2919%72
Sicmens 10,815 4467 448 4417060 Transcanada Pipchines 340,000 5051968 4037500
Sime Darby Berhad 101900 2565955 2583810 Transportacion Marinma Mexicana 205,602 2139419 1567715
Singapore International Asrlines 742,000 44T R37 6,130,221 TDEK Corp 95,000 3002 887 4. 705 329
Singapore Press Holdings 63,000 1069969 1,053,374 Ui Charm Corp 70,000 1,790,603 2,086,277
Sip B0, 000 2526680 2115563 Unilever 20,900 2086810 2105675
Skylark Co Ltd 54,000 1,208,513 1,198 849 20,500 2304 364 2081009
Smith {Howard) 450,000 2196906  2,025500 Union Assurarices Federales 13,000 1138451  1.362.154
Show Brand Milk Products Co 149 (40 E34.082  1,163.064 Union Des Assurances De Paris 595 18,375 15,379
soctere Gen Die Surveillance Haolding 3.A93 2950486 5,046,391 Umion Elec Fenosa 377 000 1932 859 1.824.772
Svcicte Generale De Surveillance 4,500 1,218.541 1,298.206 Lnapapel 459 404 1170984 1.313,78]
Solvay & Cie 3210 1,149 938 1,391.239 Unned Overseas Bank Foreign 488,075 3065450 3904 344
Sovmimer - Allibers 4 (KK} 1592724  1,366550 Uny Co. Lid 36,000 414,390 6 460
For Fiscal Year Ended June 30, 15994




Investment Listing

an_m;:m Stock

Market

International Shares
Valeo 5,000
Vallehermosa 11433
Valmet Corp. 76,000
Veba 5,980
Victor Co. Of Japan Lid 227,000
Vitro Sociedad Anonima 123,300
Vodafone Group Q8900
Vaolvo 34,100
Wacoal Corp. 119,000
Warburg (8.G.) Group 44400
Wellcome 175,600
Welsh Water 190,200
Werner Soderstrom 4,700
West Aust'™ Mewspapers Holdings 150,500
Western Mining Corp. Holdings Led. 537 382
Westmont Propertics 1,440,000
Westpac Banking Corp. 375,700
Whar{ Holdings 8200
Wheelock And Co. Led. 2,188,000
Whircoulls Led. 351 428
Wienerberger Bawstoffindustrie 2,260
Wolrers Kluwer 68 856
Woodside Petroleum Lid. 00,060
Woobworths Led 185,784
Wunw he 7000
WMX Technology 206,000
WTP Group 103400
Xebio Co. Lid, £1,000
Yakult Honsha Co. Lid. 216,000
Yamaguchi Bank 36,000
Yamaha Corp. 105,000
Yamaichi Secunnes Co 185,000
Yamamura Glass Co 188,000
Yamatake Honeywell Co. Lid 23,000
Yamato Kogyo Co. Lid, 68,000
Yamato Transport Co. Lid. 210,000
Yasuda Frre 8 Marine Insurance 09,000
Yokohama Reiro Co 1720060
Yorkshire Elecmciry Group 90200
Yurtect Corp 20,000
YI'F Sociedad Anonima 30,0040
£ Landerbk Bk 2404
Zuerich Verischerungs 1 3

| TOTAL Common Stock—International

Book
Value

- 253759

239 590
1,237 056
1,679,653
3259132
2,615 264
T AR 626
3,365,227
1,280,335

636,423
1,461,534
1815285

197,552

481,263
2927 448
5063416
1,003,509

172,660
6,138,080

898 736

759016
3,611,787
2,147 691

456,849

748,029
1,860,763

154,634
1,394,318

414,029

403,767
1,040,605
1,258,407
1375548

364,593

6,117
2596922
3,247 435
1,714,595

961,170

368793

740,400

952,603
1,318,653

1.200,633,386 1,382,324,474

Value

237 040
205891
1,235,000
1,880,600
3428773
2,342.700
7 A9 675
2973011
1,520,002
472,181
1,599,128
1,690 984
293,484
470,673
2.831.114
9338927
1,224,102
302 348
4,698 985
836,820
743,355
4,069 641
2,352 854
392,324
789,255
1,863,251
138,002
3,580,124
458,616
664,202
1,425,420
1,740,389
1,581,840
368,393
713810
1,788,799
3,358 419
2A75.959
829,198
521,062
76,254
898 959
1,282,511

rog

Real Estate

CLOSED END FUNDS
Alex Brown-Trofile Fund 1
Bear Srcarns Bealey Parners
Brinson Partners

IMB Growp Trust ITE
TCW Realoy Fund [T

FDTHL CLOSED-END FUNDS

PROPERTIES

1015 Lowust Streer

10 Gemani Road

1 5040 Lapcusst Strect

1a00 Dyvovwns: Daive

1670 Frontenac

1674 Froneenac

1700 Powns Dive

230 Gerry Phive

2301 Windsor Court

330 5. Execurnive Dnve
345 W, Fullerton

FH) Northwoosds

411 Kingston Court

4200 Commerce Court
451 Kingston Court

6240 Carmen

B00 W, Thorndale

865 Xenium Line

Adlams Woods

Airport Marriot

Arapahoe Village

Ashiand 11 Land

Austumi Chage

Basser Creek

Breckinndge

California Mortgage Pordiplio 1
Califormia Morsgage Pordfolio 11
California Morgage Poetfolio [T]
Canrerwood

Clackamas Town Center
Caoblbestone Couwrt
Corporare Campus Easc 11
Costa Mesa

Crossroads 1

Crystal Cowrt

Cypress Trace

Data General

Factory Stores at Hershey
Faurfax Court

Fisher

Forest Park Mall
Franklin/Lake Seif "ark
Gairway Maza

Gatoway Oaks Maza Land
GMOY Land

Goodluck Land

Hampton Roads

Harnson Square

Harrford Industnals

1MG Parham Office & Land
International Drve Marnott
Interstate Crossings
Kingston Court Land
Laguna Hills

Lakes of Bellevue

Leed Commerce Center
Mavhew Tech Center
Mendowa Heights

Madwest Aparoments
Miscellaneous Real Esrate Assers
Momntbello Indusinal Park
MNorth Lake Business Park
Oakbrook Cenrer Land
(aks of Dakbrook

Pacific Shores

Parkway Crosseng Warehouse S Land
Plaza ar Buckland Hills
Postosmac Lovans

Quail Lakes Execunve Mark
Ridie Plaza

Comgrehenseve Annual Fonancral Report for the Teackers' Retirement System af the State af I[ffinos

Book
Value

23010215

104,536,028

10,102 983
36,307 924

19E,393,850

14,739 238
1,883 868
59,107 N24
2601 649
3,087,776
2701625
5161477
3,088,130
B, 2936410
8502777
12,618,161
9 380 064
1579201
3,397,103
2298753
6,055 346
4,060,895
2517 .RO5
750117
24,931 660
6,523,385
270040
979,505
7584584
33,395,116
213,203.295
86,060514
20,786,137
7857 265
97 500,740
15,349,712
26,148,294
40,120,534
TALLRXS
8,212 580
0,972 828
T.h12841
G675, 146
17028 666
351916

29 905,705
34 948 208
17430635
3,295 414
24 263 302
364815

44 469 575
3817500
31,790,500
721,147
46,572 425
9,827 568
1838730
7381971
24 738 08O
3004 313
14,607 658
17,288 262
18,606,518
L0k, 1 O
11,363,787
14673032
75.6016.7M
12771077
17655027
7,296 K98
19 983 74
91,632,252
9,081,192
7492 800

29 436,000

Market
Value

15,291,708
98,233,490

9. 19150
27482997
20146874

170,284,259

L SR,000
1,600,000
Sl 4626206
2,100,004
3,130,000
3,630,000
4 500 000
2,900,000
6,750,004
5,350,000
1,790,000
5, 1060 00
1,510,000
i
1,350,000
5,425 (4
2,500 (100
3,325 000
3,600 000
20,020,004
5,600 000
371000
19, 1061, 000
2425 000
22,394 7%
24,501,382
£6,000.514
20,786,137
8,147 966
102,588 620
b6 250,615
15,979,578
22,140,000
7080, N
6715113
170040, (W0
S L0 00
6675 146
18,018 305
415,380
13,200,000
13,900, 0
14,501,703
3,050,006
16, 0540 (W0
T18, 00
23492 470
I B0 (00
13,259 040
1570300
20,338,000
4 S (0D
1,300,000
8,200,000
21, 260,00
2 320000

15, 59H) 000
B, 76l 000
11,280,000
19514919
10416 698
T42.047
75,3040 000
14, T (M)
5,400 (K40
4 440, 750
15525320
Q8,185,000
2,950 0040
3701 433



Real Estate Units Book  Market | Alternative Units Book Market
Value Value | Investments Value Value
Ridgewood Court 12599236 12,884,741 Agle a 296,167 46,000
Riva 400 Office & Land 3452194 6,406,000 Alexander 0 426880 464 493
Faver Fioads Business Center 11,473,120 6,950,000 Andersen L] 217,115 229 168
Royal Eagle Plaza 17,939,149 10,149 264 Bagg 0 263,546 321,030
San Juan Corporate Plaza 7036420 3500000 Barkley 0 24698993 2,900,000
San Marco 19,344,053 19,058,622 [ Barling a 2129 768 2480040
Seminocle Towne Cenrer 33598468 33598469 Bartel 0 647,184 6E4,400
Somerset 34100918 29100000 | Bams 0 364,222 70,555
Southpark Square 4 861,645 15,200,000 Beckner i 345 034 dnd | BE
St. Charles W12 6, 168650 5,620,000 Besecker 0 135927 275,000
St Charles 3 Buslding Venrure 6,263,354 4 863,000 Bacycle Acquusimon Corp B, 500,000 8.500000 11495342
5. Charles Land 13,988,809 11,260,000 Bliss 0 560,506 620,554
Seone Mountain Fesoval 27 426768 23,100,000 Bayer 0 84,316 95981
Sunforest Apartments 15854572 27 900,000 Braden 1 1015050 1,128,000
Super & Mortels 16,385,719 14,570,000 Braden 11 ] 2,388 201 2,460 000
Tech West 1 & 11 9513543 5720000 Callaway 0 465638 477,522
The Avenues 65,702,726 70,639,303 Child Estate 0 262971 268.576
The Yards Flaza 19.007 023 17.950,156 Claybauegh 0 1,073,892 1, L&D 000
Time & Life Building 64333424 30,500,000 Caolobras 0 1,268,185 1,585,500
Tellroad Land G706E0  1.500,000 Corner Grove 0 312717 327 949
Towne Morth 9408 847 6,700,000 Dahms 0 1053767 1,000,000
TR Brell Austn Corp 3150858 3150858 ‘ Doarr ] Q60,421 979 340
TR Brell Creekside Corp. 5822958 5822958 Davis f S40 220 71190
TH Brell Grand Praine Corp. 6,577,787 6577787 Dk 0 283949 335988
TR Brell 1CC Corp. 1,066,672 1066672 | DL Merchanting Banking 1 8431704 9861515
TR. Brell Kent Corp 7348241 7348241 Donaldson 0 137,343 141 000
TH Brell Longwood Corp. 1,296,602 1296602 | Eason Trust 0 1473460 1561600
TR, Brell Rechardson Corp 4472410 4472410 Edwards 0 183,012 210,400
TR. Brell Silver Hills Corp 928,168 928,168 Frb 0 450,371 501 080
TR Brell Sunser Corp. 11252373 11,252,373 Espe 0 154,168 177,157
TH. Brell Torrance Corp 2053711 2053711 Fellmy 0 131,311 135846
TR Koll Camano Del Rio Corp 1481,102  1.B05913 Fillers 0 156,532 1 esd) 00D
TR Koll Hotel Circle Corp. 4,019,603 4. 086,073 Fischer 0 329 694 404,275
TH Koll Impenal Carp 1,428,102 1672113 Foshay 0 1262156  1.639000
TH Koll KL Corp 2327100 2672694 Frontenac Venture IV 1 00,006,000 1,135,327 2066813
TR Koll Loa 7 Caorp. 1116111 1,136,191 Frontenac Venoure WV | P907.765 12548501
TR Koll Phase IH Corp 769 TE4 B15,384 Frontenac V1 Lid. Partnership 1 3200000 3152379
TR Koll Tustin Corp 35777 3618271 Frybarger o 272754 2 0
TR Koll Westchester Corp 4378215 4371934 Green o 179,745 ZOH0,(H
TRB - Newmarket 14,066,564 10,500,000 Haack o 545,373 563,000
Troy Industrials B.,292.240 5,500,000 Hagemeister o 236,736 267,000
Vermont Land 3,766,354  B,160.730 Harlow 0 403 237 414,433
Village Park Plaza 22073359 23536361 Head 0 121,087 25906 400
Virgima Beach Townhomes 45,812 B10,000 Hoesman ] lab, 252 281175
Wedgewood [ 10447 845 7430000 Holly Lane i BO9.411 DO, (R
West Town Coeners 23776833 23923617 Humt 1] 164 987 175,767
Westland Park Maza 11605613 7082677 Hurlock [} 2117 988 220997
Whete Oaks Mall 38720893 48528451 Huszed 0 2a6,135 307 270
Williams Plaza 28 213,796 12,550,000 Hyanr 1] 188,352 188,352
Williams Plaza Il 2135977 15,120,000 IDC - Coles 0 1,259.308 1,360,068
Willow Knolls Court 14803989 18,245,101 1DC - MeDoenough 612,382 B, 260
Feal Estate Reserves -25,129 384 4] IDC - Piatt 4] 2,386.234 26553860
| TOTAL Propertics 1988320291 1086908722 | | [ndiana University g hnes Uk
7 F : < 1 Jefiries [} I,384483 1484 800
[I‘O'IAL Heal Estare 1,186,714,141 1,857,192.981 I Keiber 0 6381555 5500000
Klemme 0 270,384 268 800
Enedler 4] 211,195 235 M)
Kazhlman i} 188,332 216,000
Lehman 0 200,568 205 584
Levy Restaurant 596 1436800 1304511
Lindsey 0 6,584,033 4,745,000
Losasso 0 148,051 162222
Lytle 1] 1,62] 699 1,944 000
Macon 0 2015111 2,333 864
Maddox 0 8458716 B564 800
Manne 0 378,708 471,550
Marks Brothers Jowelers Inc [ILIRETY 00,000 G00,.000
10,000,000 10,000,000 8 000,000

MeCalliseer 0 294,769 327,164
| Mckay 0 157,723 1765985
MeMahon L] 222007 239 ROR
Melvin [} 187574 202 800
Mendian 0 8532606 8532606
Midday [i] 373,742 4 16 0000
Middlesworth L] 252 557 254 560
Miller L] 128766 244,508
Muorrell 0 194,038 P25 0D

- For Frcal Year Ended June 30, 19594




Investment Listing

Common Stock

Alternative Units Book  Market
Investments Value Value

Moyer 0 178,905 192 (00
Nafriger ] 163,567 168 390
Neese 0 286,366 191 326
Nugent 0 TTLA95 B10,000
W Mutual 0 2156754 2,204,800
(). Reeser 4] 324,898 360,272
Odum Trust 0 359414 405,260
I’ Almonds 0 3137264 3.840,000
Pankey [V} 159,843 171,600
Peaples Strect 0 470465 322,276
Pererson 1] 168 343 219053
Phisenix 1] Ta8.771 BS54 261
Phoenix Murmal 0 1,644,132 1,840,000
Plate 0 431,025 484,475
Press +] 491,561 590,640
RE Resources 0 160,455 170,000
Hedlin Trust i} 181,699 313,000
Reese [H] 366,965 407940
Haver 0 262067 162,067
Raose o O1.220 04,722
Russell i} T48,127 823369
Russell {IN) 1} 1037427 1,067 400
Saavedra 1] 1421938 243418
Sachs 1] 628,519 635,000
Sack 0 603,840 624,000
SAE Corp o 962 957 F00.000
Saxe o 546,263 565,000
Saybrook 0 1,958,080 2. 247624
Schable o 182440 191915
Schumacher 0 136,320 146 662
Serenoa Citrus ] 2,060,056 1,950,000
Serenoa Grove 0 2696018 2550000
Sercnna Vegetable 0 4663110 5200000
Shawback 0 330,997 364 000
Smith [i] 102,493 120,000
Stein man L] Q3067 1,000,000
Stone 0 186,740 196,000
Sudduth 0 556,714 S99 240
Sunworld V] &, 5404 016 7117500
Tenneco (] 2403009 2818200
Tenneco West a 2003470 10,264,500
Terra Farms L] 153,528 160,720
Thompson ] o 170,403 lE8 46l
Thompson 11 0 294 370 324,000
TWR/E /B L, Parenership 4,600,000 1,506,000 100 004
Wall Estate 0 306928 411,074
Waison 0 330,771 167 540
White 0 289479 328,035
Whitson ] 174,224 191 455
Winrock n 695 441 Ta0.000
W I G Enterprise Fund Lid Partnership I 29343 341 31588260
Wright 0 QT80 1,168,524
Whilcls 0 148,732 165,758
Younger 0 318,283 336817
Zartman i} 394,821 428 044
Hewadsks 0 353,187 355576

TOTAL ALTERNATIVE IN\-’I—;EHENTS 193,983 106 207,994 408 |

Copies of this publication may be obtained by writing:
Teachers’ Retirement System of the State of Illinois
2815 West Washington
Post Office Box 19253
Springfield, MMinois 62794-9253

Prrated by the Autharity of The State of Nlmoes 2!

S1.49 per capry, XAaroTd—rador—raifl

Comprehensive Annwal Fuvancatl Report for the Teachers' Retirement System of the State of 1llinots
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