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Certificate of 
Achievement 
for Excellence 

in Financial 
Reporting 

Presented to 

Teachers ' Retirement 
System of the State of 

Illinois 
For its Component Unit 

Financial Report 
for the Fiscal Year Ended 

June 30. 1993 
A Certificate or Achievement for Excellence in Fmanc,al 

Reporting is presented by the Government Finance Officers 
Assoc1a11on ol Lhe United Slates and Canada lo 

government unils and pubhc employee retirement 
systems whose comr)Onem unn financial 

reports (CUFRs) achieve 1he highest 
s1-and3rds in governmenl accounting 

""""~~SJ __ _, 
Presidenl 

f)~✓-~ 
Execu1lvc Direclo1· 

For the fifth consecutive year, the Government Finance 
Officers Association of the United States and Canada 
(GFOA) awarded a Certificate of Achievement for 
Excellence in Financia l Reporting to the Teachers' 
Ret iremen t System for its Component Unit Annual 
Financial Report for the fiscal year ended June SO, t 99S. 

The award is a prestigious honor recognizing conformance 
with ,he highest standards for preparation of state and local 
government financial reports. 

This report was produced in compliance with the 
program's requi rements and will be submitted to the GFOA 
for review. 
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The Teachers· Retirement 
System of the State of lllinois was 
created in I 939 by the General 
Assembly. The Cllinois Compiled 
Statutes contain the laws relating 
to rhc creation, definition, mainte­
nance and administration of the 
System. 

TRS is currently comprised of 
four main divisions: Executive. 
Investments, Member Services 
and Operations. Together these 
divisions are committed to 
serving the active and retired 
public school reachers of Illinois 
as attested in the System's 
mission statement: 

The Teachers' Retirement System 
ef the State of lllinois is commit­
ted to protect retireme11tf1111ds, to 
administer benefits and to pr·ovide 
quality service to our members. 

Staltd i11 tlujortgrmmd ti tlze SJslem"s Eucutrvt D1rulor Roh Da11ick Tiu r,:maim'ngmrmb-•rs of thrCafourt mr/1ulr.fronl ro:c, 
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Alire Kr-r11 (1'i1am1gerof Adm1n1St.rotivt Strvi<es}, S'1ndy Andriglutti (/lllunal A11dilor), irnd Todd Knmtd)• (Co11trollrr). St,uulmg 
i11 lltt hack row, lefl to ri'g/11) are: Jack 1iulu:.r (,\fa,u1ger of the Lisi< Offitt), Don Ne.sb1lt (Chief lmmtmtnl Offittr), Ed ftlabu 
(Chief biformation Officer), John Sigle (Director ef !\fcmbe.r Sr.n1iU$), John Day (Governuw1/ .-!Qiu rs t1a11on), Hwl Cr,ug 
(Di,wtorof Persomul), 8ill 8rewtr(Deputy Dirtttor of BeuefiU) and Sil fly Shtm111,1 (Dtf>111j Diru:tor <if Comluhng). 4\"ot 
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Letter of Transmittal 

j I Teachers' Retirement System 
of the State of Illinois 
P.O. Box 19253. 2815 \Nest Washington 
Springfield. Illinois 62794-9253 
217/753-031 1 

December 1 S, 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 theStateof Illinois For Fis­
cal Year Ended June SO, 1994. It is 
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 
TRS as of June so, 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 
investmem listing. Together, these 
sections present a comprehensive 
re,·iew of the System's activities in 
fiscal year 199•k 

Financial Information 
The System uses a series of in­

ternal controls to monito r 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 Il­
linois Auditor Ger\eral in addition 
to the reviews conducted regularly 
by the System's Internal Aud it0r. 
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 (GA.AP} within the 
guidelines established by the Gov­
ernment Accounting Standards 
Board (GASB). 

Robert Daniels 
Execuwe D1recror 

Revenues and Funding 
Three major sources fund the 

system: member contributions. in­
vestment income and employer con­
tributions in the form of scate appro­
priations and payments by TRS em­
ployers. Total assets avai lable to pay 
benefits g rew to$ 12 billion in FY 94. 

Member contributions, the 
System's major sou rce 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 10 

create the second source of funding: 
investment income. 

Investment income decreased 
$153.i million in fiscal year 199•~ to 
$988.9 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 Oow situation. State appropria­
tions co the System for FY 94 de­
creased $3.8 million 10 $266. 1 and 
contributions from federal programs 
were down $448,000. 

Boanl of Trustees · ·• c '·· • ,_._, ~i .. -- ........ _, .. , ' 
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Expenses 
Expenditures consist of pay­

ments of benefits, refunds, health 
insurance subsid ies and adminis­
trative expenses. 

Benefits payments again in­
creased, growing from $678 mil­
lion to $82•~ million in f Y 9•k 

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 pro\'ided by 
law. Health insurance premium 
subs idy payments continued to 

rise in I 994 to an unprecedented 
$50 million, due 10 increased en­
rollments and ri sing medical 
cos ts. Administrative expenses 
const ituted only 1% of the 
System's FY 94 expenses. 

Independent Audit 
THS is audited annually by 

special assistant auditors hired by 
the Illinois Aud itor General. 
Each year, t he financial state­
ments, records and internal con­
trols of TRS arc examined by 
these external auditors. E,·ery 
other· yea r, a compliance audi t for 
the previous two yea rs is per­
formed to ensure compliance with 
applicable statutes and codes. T he 
He pun of f ndcpendcnt Public Ac­
coun tants is contained on page I S 

of this report. 

I 

I l 
Revenues (In m1/l,ons) ,1 
Sources of Revenue 1994 

lncrease/(Oecrease) I 
1993 Amount % 

Member Contributions 41 3 363 50 13.8 

Employer Contributions 484 305 179 58.7 

lnvcsuncnt Income plus I reali1.ed gain on investments 989 1,143 (154) (13 .5) 

TOTAL $1 ,886 $1 ,811 S 75 4.14% I 
I 

Expenses (Ju 11111/ions) I 
lncrease/(Decrca.se) 

1994 1993 Amount % Expenses -~ 
Benefit Paymems 824 678 146 21.5 

Health Insurance 50 37 13 35.1 

Refonds 22 19 3 15.8 

f\dminiscrativc 11 10 I 10.0 

TOTAL S907 S744 S 163 21.9% 

Awards 
T RS par ticipates in the Gov­

ernment F inance OOicers Associa­

tion (GFOA) Coertificate of 
Achievement for Excellence in Fi­
nancial Report ing program and 
has received that award in each of 
the last five yea rs. Th is report has 
been prepared i ,1 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 re fl ects a collec­

t ive effor t of TRS staff under the 
leadership of the Board of Trust­
ees and t he 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 m:ak ing management 
decisions, as a means of determin­
ing our compl iance with leg-.i.l pro­
visions and as ai means for deter­
mining r·esponsible stewardship 
for the assets contributed by mem­
bers and their employers. 

This report is being pro"ided 
to members of the General As­
sembly and all Illinois school dis­
trict~ outside the City of Chicago 
as wel l as being made available to 
members and annuitants upon re­
quest . We hope that you !ind this 
report informati\'e and helpful. 
Included in this issue rs a report 
from Executive Director Robert 
Daniels which outlines the major 
activities during the past year, 
plans for the coming year anti re­
views the economic outlook for 
the System. In closing, I am 
pleased to present the Compre­
hensive Annual Financial Report 
for the Teachers' Reitrernent Sys­
tem- A Component Unit of the 
State of Illinois for Fiscal Year 
Ended June SO, 1994, for the 
Teachers' Reti rement System of 
the State of Illinois. 

Sincerely, 

~~lC?:~ 
Co11troller I 



Executive Director's R e_P-....;;.o...;.r-'-t __________________ _ 

Robert Daniels 

Each year public 
pension systems face 
new challenges-to 
meet the growing 
needs of our retired 
members with adequate 
benefit levels and insur­
ance coverage, to pro­
vide quality service t◊ 
an ever-growing and 
changing membership, 
and to maintain finan­
cial stability in an un­
certain economic envi­
ronment. Fiscal year 
19!H brought forth 
many challenges to the 
Teachers' Retirement 
System of the State of 
Il linois. 

Effoctively admin-
istering the second year 

of the 5&5 Early Retirement Incen­
tive program requured the System 
and its staff to achieve record-level 
productivity. Under the program, 
eligible members could purchase up 
10 live years of service credi t, re­
ceiving an equivalent number of 
years in age, and retire between 
June I and September 1, J 9fJS or 
1994. ln 1993, the program's ini­
tial year, $,978 members retired us­
ing the incentive. In the 1994 re­
tirement period, T RS processed a 
record number of r etirement appli­
cations; 8,166 applications were re­
ceived by the System. Over -~,000 
of the new retirees received thei r 
first annuity payment just one 
month after their retirement date. 
In an average summer, TRS pro­
cesses a total of 1,500 retirements; 
in 199,~, over 8,000 retirements 
were processed in che summer 
months- a fivefold increase. 

TRS staff began planningthe 
execution of ERi over two yea rs 
ago and developed automated sys-

rems and streamlined procedures to 
add ress the anticipated ERi retire­
ment \'Olume. An informational 
campaign including targeted mail­
ings and statewide discussion meet­
ings was car ried out during fiscal 
year 19M to provide members con­
templating retirement under ERi 
with the facts necessary to make an 
infor med decision. 

In addition to ERi, TRS efforts 
again focused on the uncertainties 
of the System's economic future. 
The System's growing unfunded 
pension liabil ity has, for a number 
of years, been of increasing con­
cern. Since 1991, the System has 
been involved in litigation to seek 
full funding by the state. During 
fiscal year 19M, the continued de­
terioration of the System's financial 
position inspired an aggressive leg­
islath·e effort dem,tnding action on 
the funding issue. Through the ef­
forts of active and retired members 
and their organizations, a funding 
measure unanimously passed both 
houses of the General Assembly­
putting in place a compromise 50-
year funding plan for TRS and the 
other state-funded pension systems. 
Senate Bill 5SS includes a continu­
ing appropriation clause. making it 
substantially stronger than previ­
ous funding programs. The new 
funding formula combined with the 
continuing appropriation set.5 mini­
mum annual state contributions 
which will be automatically appro­
priated, providing substantial as­
surance that the funding commi t­
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 lhe System's curr·ent benefit 



liability covered by assets, dropped 
from 58.9% to 55. 1%. The un­
funded liability, the difference be­
tween benefits earned and assets 
avai lable to pay those benefits, 
grew $2.1 billion to an alJ-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. As a 
result, $202 million in investment 
earn ings was used to pay benefits 
in fiscal year 19M, an increase of 
$ 12 7 million from the previous 
year. Vic expect our negative cash 
Oow to continue. and to increase, 
over the next several years until 
the increased state funding levels 
promised under Senate Bill 53:l 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 
for exceed the funds set aside under 
the Illinois Pension Code. The 
health insurance reserve fund, the 
account designated for payment of 
premium subsidies, may be co,n­
pletely depleted before the end of 
lisca.l year 1995. TRS is, and will 
continue to be, actively involved in 
pursuing an improved fonding ar­
..angement for the program. 

Given the magnitude of these 
economic concerns, the perfor­
mance of the System's investment 
portfolio becomes ever more im­
porta11 t. 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 I ()9•~. the 

System's overall performance re­
mained in the top quartile of publ ic 
pension funds. The lowered return 
levels confirmed our previously 
s tated 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 
<louble-<ligit 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 return of 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 rare o f 
inflation by more than 3 percent­
oneof the System's long-term per­
formance objectives. At fiscal year 
end, the market value of the 
System's investments totaled $11!.3 

bil lion, 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 lirnited; Jess 
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
cificalJy 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. 

A strategic plan for the next 
three fiscal years was developed 
by TRS staff during fiscal 199'~. 
The top priority in the plan is to 
increase the financial position of 
the System by implementing 
Senate Bill 5SS, 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 i11forr11ation systems, en­
hanced communications and re­
duced paperwork and internal 
bureaucracy. 

It is my pleasure ro provide 
this report on behalf of the dedi­
cated staff of the Teachers· Re­
tirement System. 

Respectfully submitted, 

Mission Statement 

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

retirement funds, to 
administer benefits and 

to provide quality 
ser vice for our 

members. 

l 
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___ R_eport of Independent Public Accountants 

REPORT OF INDEPENDENT PUBLIC ACCOUt-.'T A;,,.'TS 

Honorabl~ \Vdh~in G. Hollllnd 
Aud11or Ccr,('r<1I 
Stitte of llhno1s 

Board of Trustees 
T eache-rs' Rehrement System of 

the Slate of lllmo1s 

\\fc have audited . .is Special Assistant Auditors for 1he Aud110r G_-,.nerdl, thtt .st.'comp.inymg 
st.atements of fman ctal pos1hon of the TEACHERS' RETIREMENT SYSTE.~1 OF THE STATE OF 
ILLINOIS (the "System") dS of June 30. 1994 ,md 1993, and the related stdtements of revenue 
and expense a.nd c;h.mge5" Ul net assets for the years then ended. These financial s ta tements 
a_nd the required supplemental schedules and supplemental schedules referred to b...>low ,ue 
1he respons1b1h ty of 1he System's managemenL Our respons1b1b1y 1s to express an opm,on on 
the$t" fman c;aal :r.iatements and supplemental schedult>S bawd on our ,mJ11s. 

\Veconduc1ed our audits in accordance \ .. '1lh generaUv accepted aud1hn& standards ,md the 
:;.1a1,dards for finan cial audits contam('d m Government Aud1hnf? Stapdards (1988 Rev1S1on) 
1ssu<"d by 1.he ComptroJJer Cer1eral o( u,e United St-1tes. Those $ta.ndards require thttt \\·e plan 
dnd perform lhC" audit 10 obt<.\m reasonable a:ssura.ncc a.bout whether 1he flnanc,al statt'"mPnts 
at~ tree of matenal m,sstJt<'ownt An ,1ud1l includes c,,.anun,ng, o n-, test basis. evidence 
supporting the ,unounts o1.nd d1sclosur('S 1n the fmaM·1al st,ucm<'nts An "ud11 also 1nd ud~ 
iiSS<'SSulg th<' J ('(OUJ\hng pnnc1plt'S used and s1g111..'1ca.nt CShMJte-s m<1dc- by Ol,\1'i1&{'1llen1. ,l(; 

\-.•ell as evaluating the overall (m,u,c1al St.lle-mc-nl pr<'scnts\llon. We b(>hcvc that our ,1ud1ts 
provide a ,eason.ibte- bc1~1s for o u.r opm1on. 

In our opm1on, the fmdncsal s t.tte menls ref~rred to above p resent fairly , mall matcnal respects, 
th1.-• fm,mc1.tl p osthon of the Te.achers' Rehrement System of lhl' St.it<,- o! Jllm o,s ar. o ( June 30, 
1994 ,md 1993, ,md the results of 11s operahons and the changes, m 1ts nl't dSSets for the years 
then ended, 1n c:onform1ty with generally accepted accounting pnnc1ples. 

O ur audits wcr(> 1tMde for the purpos:e of fom,mg an opu11on on the fm,ml'1al s tatements t,,ken 
as .i whole. Th<' n:,qu1red supplemental schedules and surplenwntal -S(hedules hstf'd in the 
t.ihlc o f conte rH.s .1rc- pr1.."S<'nh.--d for purposc-s of o!dd1taonal .inJl)'s1s and ..re not a re<Jutred part 
of the financial ~t.ttcnwnt:. of Te;:1chcrs· R<'lircm1..~nt System of tJ,e State()( 1lhno1r.. Such 
mform.lllOn h.ts bce-n s-ub.,«ted to th~ Jud1hng procedures .ipphcd u, our audits of the f1.f'l,:1nc i.,I 
st,,te-m~nts dnd, in our opm1on, 1s fo1rly presented m .-II matenal resp('('IS m relaoon to the 
fm,mo.il st,ltements taken as a whole. The required supplementary hnanc1,>I mform.ihon for 
the:· v~c1rs 1965 through 1990 has been denved from fmanndl sl.itemenb Jud1t~d by other 
auditors. whose reports thereon expressed an unquahhed opinion. 

Ch1c.igo. lllincns, 
Octob<-r 14, 1994 

tk/4,, a~#~ 
ARTHUR ANDERSEN LLP 



Statements of Financial Position 

I 

I Statements of Fil1a11cial Posi tion I 
Teachers' Rerirement System of the State of Illinois As of June /JO 

1994 199S 
ASSETS 

C1sh-Note C so $ 2,246,000 

Receivables: 
Contributions from employers: 

Salary deductions $25,265,000 $ 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 "alue 1994: S12,333,823,000; 
1993: Sll,714,339,000) 

Property and Equipmern 
(Net of 11ccumulated 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 
Reflmd s 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 
TvTAL LIABILITIES 52T,TT0701l1l 211'5'J-S-8, 001) 

I NET ASSETS AVAILABLE FOR BENEFITS Sll,992,224,000 $10,879,590,000 - . 

-
PENSION BENEFIT OBLIGATION-Note 0 

Retirees and beneficiaries 
cu rrently receiving benefi ts 10,088,901,000 7,51 0,618,000 

Terminated members not yet receiving benefits 375,411 ,000 308,398,000 
Current employees: 

Accumula ted employee contributions 2,850,319,000 2,709,573,000 
Employer-financed vested 3,045,589,000 2,690,062,000 
Employer-financed nonves ted 5,386,655,000 5,267,239,000 
TOTAL PENSION BENEFIT OBLICA11ON 2 I ,74/i,875,000 18,48 s ,891)-;-o-oo-

U11fimd£•d Pension Benefit Oblil[ation (9,754,651,000) (7,606,300,000) 

I NET ASSETS AVAJLABLE FOR BENEFITS---.'lote G Sl 1,992,224,000 $10,879,590,000 I 
I The arcompa11y111g notes are ,111 111ttgral part ef these s1t1tements. 

Ill Comprdu11.m,-e .411111/d( Fmtincwl l'l<porlfhr th, Te,u}urs· Hdm~mnlt Syst<m of tf:r S:,Jt, ef /(/wou 



I Statements of Revenue and Expense and Changes in Net Assets I 
Teachers' Retircmcnr Sysrem of the State of Illinois Asof Ju11eso 

1994 1993 

REVENUE 

Contributions-Note E 
Members $413,395,000 S363,334,000 
State of Illinois 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 CONTRIBUTIUNS 8Y6,8ou,uuu 66Y,3U!S,uuu 

Investmen t 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 

TOTAL INVESTMENT INCOME 558,692,000 t>:t0,.L-to,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 
Hea lth insurance 49,553,000 37,498,000 

873,874,000 71:>,368,000 

Refunds 22,126,000 19,286,000 
Admi nistrative Expenses 10,088,000 9,221,000 
Prior service credit/Transfers 525,000 441,000 

TOTilL EXPENSE 906,613,000 744,316,000 

REVENUE IN EXCESS OF EXPENSE 979,168,000 1,067,628,000 I 
Adjustment of Net Assets Available for Benefits- Note I 133,466,000 0 
Net Assets Available for Benefits at Beginning of Year 10,879,590,000 9,811,962,000 

I 

NET ASSETS AVAllABLE FOR 
BENEFITS AT EN]) OF YEAR $11,992,224,000 $10,879,590,000 

I The accompa11y111g notes are1111111tegr,tl part ef these stateme11ts. 



Notes to the Financial Statements 

NOTE A: 
SUMMARY OF SIGNIFICANT ACCOUNTING POLI CJE5 

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

lrwestments 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 t han temporary. Real estate investments are valued at historical 
cost, subject to adjustmem for market declines judged to be o ther 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 arc 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 
possibil ity that t here 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. 

Upon entering into a contract, TRS is required to maintain a col­
lateral account through a custodian or a sub-custodian in an amount 
suflicient 10 meet the initial rnargin 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 author ized: Through the Board of Trustees, as au­
thorized in the Illinois Pension Code, ('l-0 lLCS 5/ 16- 10 1, ct SJ¾!.), the 
System serves as fiduciary for the members' trust funds and is respon­
~ible for investment of such funds under authority of the "prudent per­
son rule." The prudent person rule establishes a standard for all fid u­
ciaries by specifying fiducia ry 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 fi"e-year life. 

Transfers: The transfers expense reOects transfers of members' 
accumulated contributions to o ther pension systems. 

Ad nliruStrative expenses: This category includes S 197,065 for 
accrued compensawd absences for FY 9,f. 

NOTED: PLAN DESCIUPTION 

The System is the administrator 
of a cost-sharing rmrltiplc-employer 
public employee retirement plan. 
Members of the System consist of all 
teachers employed in the public com­
mon schools of Illinois outside of Chi­
cago. The System was established by 
the State of' llli,1ois and is governed by 
the Illinois Pension Co<le (·l-0 1 LCS r,/ 
16-101, c.t s.c:q.). The System is a com­
ponent unit of the State of Illinois and 
is included in the state's financial 
s1a1c111e,11s 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 comributions are remitted by 
each employer district to the System. 
These employers are responsible only 
for employer contributions for teach­
ers paid from fcdeniJ and trust fonds 
and for the employers portions of the 
early retirement option and the early 
retirement incemh·c contributions_ 
The State of l llinois provides em­
ployer contributions to fund the Sys­
tem. State contributions arc appropri­
ated annually and have not met cur­
rem statutory funding requirements of 
normal cost and amortization of the 
unfunded pension benefit obligation 
over a forty year period with a se,·en 
ye,,r phase-in as prescribed in Public 
Act 86-027S . 

• Comprdu,1111·e Annual F'111,mnal Rtpottfor J}J,> Te,u)ur1· Udtr('lnu1I Systrm tif JJ:e Stalt of lflmoU 



At June so, 1994, the number of employers was: The System membership consisted of: 

Local school districts 923 Retirees and beneficiaries currently 
Special districts 
State agencies 

The System provides retire­
ment benefits, health insurance, 
death benefits and disability ben­
efits. A member qualities 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 retireme,n occurs between 
age 55 and 60 with less than 35 
years of service, the annuity will be 
reduced at the rate of 1/2 percent 
for each month the member is un­
der age 60. A member age 55 with 
less than 35 years of service cred it 
may use the early retirement option 
to avoid a discount for early retire­
ment if retirement occurs before 
July I, 1995 and within six months 
of the lastdayof service requiring 
contributions and if the member 
and employer both make a one-time 
comributior, to the System. A 
member with less than 5 years of 
cred itable service and service on or 
after July 1, 19+i is entitled to a 
si11gle sum benefit payable upon at­
tain ment of age 65. 

132 

36 
1,091 

receiving benefits 
Inactive members• 
Current members • 

53,2 18 

S0,329 

128,939 

212,486 

• Ettimat,d based"" IM latest available data. 

Public Act 87-1 265 provided 
an early retirement incentive 
known as 5&5. The retirement 
windows are June 1 through Sep­
t.ember I in 1993 and 199-f. Retire­
ments may be delayed until 1995 if 
more than SO percent of those eli­
gible retired in 1994. Employees 
may purchase up t<) 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 percen t for each year 
purchased. Employer contributions 
can be made in a lump sum, over 
five years in equal quarterly install­
ments, or under a diflerent sched ule 
appmved by the TRS Board of 
Trustees. 

A retirement benefit is deter­
mined by the a,·erage salary of the 
four highest consecuti,·e salary 
rates within the last ten years of 
creditable service and the percem­
age of average salary co 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.S percent for each year 
over SO. The maximum retirement 
benefit, 7 5 percent of average sal­
ary, is achieved with 38 years of 
service. Each annuitant who re­
tired after !960 or made a qualify­
ing contribution receives an annual 
3 percent increase in the current 
retirement benefit beginning Jam,­
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 
earn ings allocated as follows: 
6 t /2 percent for rctiremem, 1/'.! 

percent tor post-retirement in­
creases and I 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 I percent death benefit contri­
bution. 

For FI.S-f'l)i }►ar E11dl'd Jun, SO, J 99-f .. 
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Notes to the Financial Statements 

Category J: 

Bonds 
Corporate notes 
Preferred stock 
Short-term investments: 

Commercial paper 
U.S. Treasury bill s 

NOTEC: CASH AND JNVE!iTMl!.'NTS 

At June SO, 19$4, cash amounts on deposit with the Stare Treasurer 
of $69,540,000 and the commercial bank of $ 1,594,000 are folly 
collateraliied and insured. The System's investments are categorized to 
give an indication of the level of risk at year end. Category I includes in­
vestments that are insured or registere<l 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 invesunems for which the securities 
are held by the counterparty but not in the System's name. As of Ju ne SO, 
1994, the System holds no securities classified in either Category 2 or Cat­
egory :l. 

Investments at June SO, 1994 and 199S are summarized below: 

Cost Market Value 
1994 1993 1994 1993 

$ 2,813,690,000 S 2,245,291,000 $ 2,762,472,000 $ 2,319,473,000 
2,077,941,000 1,934,796,000 2,037,248,000 1,967,602,000 

40,868,000 32,615,000 47,369,000 38,403,000 

151,132,000 85,473,000 151 ,078,000 85,473,000 
99,116,000 15,308,000 140,727,000 27,887,000 

Collective investment funds 300,111,000 173,107,000 299,018,000 l 75,878,000 
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: 
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 
AJternative 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 S12,287,359,000 Sll,049,325,00-0 $12,333,823,00-0 $11,714,339,000 

• Tk t~i1ln't. balant~ u railSUI ~ SS7 milli<m mfomgn cum:nry pn)utks tmd S32 ,mllion i,, Ope,1 Fc,rrig,1 Exdwtgt Co111.nut.1 (l! Jmat sa 1994. 

m CtJmpreho,m'( ,,l,w,•111/ f't1tatla11l U,-pnrtfar tht 1(adurs' Re11reme11I $_HIN1l of th( State ef lllrnou 

I 



The System has nonrecourse mortgages totaling $2i5,6'~8.000 
and $2 13,754,000 on real estate equities at June so, 1!)94 and 199.~. 
respectively. The amount reported for real estate equity is net of 
these mortgages, which mature on various dates through the year 
2017. 

T he real estate equity category includes $375,723,000 and 
$3H,5 W,000 of mortgages receivable which are fully secured by the 
properties at June SO, 1994 ai,d 199.'!, 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. Collat~r_al con~ists 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 SO, 1994 and 199S, TRS had out­
standing loaned investment securities having a market value of air 
prox111:ately $912,822,000 and$ 859,089,000, respectively, against 
which 1t had received collateral of approximately $947,482,000 and 
$9 l S,552,000 respectively. At June so, 1994, the System has in­
structed the master trustee to direct $141,683,000 of the collateral 
received from securities lending to be invested in Ooating rate debt 
securities collaterali1.ed by real estate investments which results in a 
note payabl~ from TRS. Income from securities lending was 
M,098,000 Ill FY 9·~ and $3,'~ 19,000 in FY 9,, and is included in In­
vestment Income-Other. 

Except as no ted below, management believes that declines in 
market values that fall below cost arc temporary in nature and rc­
Oect 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 accoum which has 
a balance of $25, 129,000 and $2.'!,607,000 as of June so, 1994 and 
June SO, 1993, respectively. These amounts are netted ag-ainst the 
lnvestnwms balance. Management believes that other declines in 
appraised values are tempora ry in relation to the expected holding 
periods of the mvcstments. 

For the fiscal year ended June .'JO, 1994, the fund had entered 
into approx imately 7,JOOcurrency, equity and fixed income fotures 
and options contracts. The book and market val ues of the option 
cont racts were ($3,67 1,000) and ($4,253,000) respectively, or ().03% 
~f the f,11~d'~ '.""rkct value as of June so, 19M. These values repre­
sent the hab,hty of the repurchase price of the options. 

Continued 

NOTED: FUNDING STATUS 
AND PROGRESS 

The pension benefit obligation is a 
standardized disclosure of the present 
value of pension benefits, adjusted for 
the eflects 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 pmjected 
benefits and is intended to help users 
to assess the System's funding status 
on a going-concern basis, as~ess 
progress made in accumulating suffi­
cient assets to pay benefit~ when due, 
and make comparisons with other 
public employee retirement systems. 

The pension benefit obligation is 
determined as of June SO, 19M and 
1993. Significant actuarial assumir 
tions are summarized as follows: 

T he present value of future pen­
sion payments is computed using 
a discount rate of S percent. The 
discount rate represents the esti­
mated long-term rate of return on 
current and future investments. 

• Future pension payments reHect 
an assumption of a 4 pc1·cent sal­
ary increase due to inflation and a 
S.4 percent salary increase for 
merit adjustments. 

• Future pension payments include 
post-retirement increases based 
on 3 percent of the pension pay­
ment of the previous year. 

In 1994, additional actuarial as­
sumptions regarding factors which 
had not previous! y 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 Visof li,zr Er14ftd .June 30, J .99-i II 
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Notes to the Financial Statements 

NOTE D: FUNDING STATUS ,iND PROGRESS (Co11tnwcd from page 19) 

i\n 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 SO, 1992. 

Based on this analysis, there were 
minor changes in actuarial assump­
tions reOected in the l99S valua­
tion. New assumptions were 
adopted for the 1994 valuation and 
are derailed in the following table. 
The new assumptions were used to 
calculate the 1996 employer conrri-

bution requirements under the 
state funding law which will beef­
fective in 1996 (Public Act 88-

0593). 
A reconciliation of the un­

funded pension benefit obligation 
for the years ended June SO, 1994 

aml 1993 is summarized below: 

Unfunded benefit obligation at beginning of year 
Additions (deductions): 

Employer cost in excess of contributions 

Amendments: 
For PYO+: 5,497 re tirements under the 
THS early retirement incentive program 
For FY93: 624 retirements under the 
THS early retirement incentive program 

Add ition to health care reserves 

Change in actuarial assumptions: 
For FY9S-94: 
New assumption for severance pay 
New assumption for unused sick leave 
New assumption for optional service purchases* 
For fY92-9S: 

Revised assumptions for active & disabled mortality 
and for incidence of disability 

Actuarial losses (gains) compared to assumptions: 
Salary increases for continuing active members 
I nvcstmcm income 
New entrant loss 
Lower than expected mortality 
Prior service credits 
Severance pay for new service retirements 
Retirements with unused sick leave 
Delayed repor·ting of .'l,398 retirements 
Other•• 

Net additions 

Unfunded benefit obligarion at end of year 

1994 

$7,606,300,000 

639,746,000 

193,098,000 

21,600,000 

223,335,000 
295,570,000 
253,220,000 

196,373,000 
(249,575,000) 

17,5 17,000 
23,508,000 
64,221,000 
53,229,000 
76,605,000 
96,420,000 

243,484,000 

2,148,351,000 

$9,754,651,000 

1993 

$6,847,391,000 

551,158,000 

38,589,000 

2 I ,600,000 

12,544,000 

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

23,543,000 
20,987,000 
26,025,000 

178,220,000 

758,909,000 

$ 7,606,300,000 

• Fulure m<mber rontnbut,011.t w,/1 ,uv,T S63 m,ll,011 of the 11U7'MSt m tlzt mifim&d p,mo11 l'lf'ti,fit oblig,,1to11 . 

'• 1'l:nr ,h..,,,u uu:lutl#" r~tro.u/11-t l~1utjit.sfor lat~ 17/,nw ($0. 100 l.itt' TPhrem.-nts .uwually).Jez.,,rr f,n11uwliorts of <-V!Slhl rmpl&J·us Ihm: r.rprtJ,,/, 

dumgt m rut,· of bt:,ujit armu,{.sfrom urlfflr.d 11onnal rosl mt,. rrllr.f'tn.e,us with r«rprotal s~,u rrr.dits. 1J111l fewer duohlcmtnls lhtm Gt.• 

pt<ltd. FY 9.i "Otlvr" 111.w 11:rlrult.J sn·,·m,,u pay for new seroirr utin--11v11ls. rrl1rnnm/.s u 1th mmsed s;tk !~.alt ,wd ,lc/1.J.ytd rtpt>tfwgoj ttltff'• 

mhJ/.l Costst?f tl,ese ,tems ,irr slur:,,m upamtelyfot F'l'!J-J. 

El Comprtlim,u•,. Anmwl Fm111:c1,1/ /?f'portfot the "1(1uhus • Rt11rant11I ~\Stem of thr Stall ef /1/mou 



NOTE£: 

Employer contributions made by the State of Illi­
nois are based on annual appropriations and arc not 
actuarially determined. T he largest source of State ap­
propriations is made from the Common School Fund 
( 199-1- - $233.786,000; 1993 - $225,850,000). 

Another source of State contributions is the State 
Pensions Fund ( 1994 - $27,570,000; 199.'.I -
$38,85 1,000) which represents a distribution to ihc 

System of money escheated to the s tate. 
The third source of employer contributions is fed­

eral and trust contributions. School districts and spe­
cial dis tricts make t hese contributions for teachers paid 
from federal and t rust funds. Amoums received from 
these sources were $ 16,75-~,000 in 1994 and 
$ 17,202,000 in 199.1. 

Total contributions from t hese three sources (the 
Common School Fund, the State Pensions Fund and 
federal /trust funds) were $278, I 10,000 in 1994 and 
$28 1,903,000 in 199.,. These amounts represented 6.3 

and 6.7 percent of annual covered payroll , respectively. 
T here are two other sources of employer contribu­

tions which are not counted towards t he employer's 
funding obligation because the costs of the benefits to 
which they apply arc no t included in the calculation of 
the annual fund ing requirement. The sta te's General 
Revenue Fund appropriations to re imburse the System 
for certa in minimum and supplemental benefits were 
$-f,;22,000 in 19!H and S5,W4,000 in 199S. School 
district contributions for the employer's cost under the 

Continued 

CONTRIBUTION REQUIREMENTS 

early retirement option were $1-09,000 in 199,f and 
$ 18,269,000 in 1993. Early retirement option contribu­
tions declined significamly in l99+duc to the 5 & 5 early 
retirement incentive program. 

Total contributions from employers from all sources, 
incl uding the state's General Revenue Fund appropria­
tions and school d is trict contributions from the early re-­
tircment option, were $•f83,•f65,000 in 199+ and 
$305,974,000 in l99S. T hese amounts represented 10.9 
percent of the annual covered payroll in J 99·f and 7 .. ~ 
percent in l99S. Included in total contributions for 199 f 
are $200,225,000 of early retirement incentive contribu­
tions. Of this total,$ I 73.392,000 represents an accounts 
receivable balance and $26,833,000 represenb cash col­
lected in l99•f. Because the amounts to be received arc 
non-interest bearing, the accou nts receivable balance has 
been discounted for financial statement purposes at a rat~ 
of six percent. 

In 1989, the Illinois General Assembly passed Public 
Act 86--0273 which required a level of funding of the Sys­
tem that would pay normal costs as determined by the 
actuaries plus amortization of the unfunded pension ben­
efi t obligation 0\'er •~O years after a seven-year phase-in . 
However, the General Assembly did not appropriate 
money to provide the rC(1uired level of funding in any of 
the phase-in years. T he table below shows the requin'() 
and actual s tate contributions and funding shortfalls for 
the period 1990 through I 995. 

In Thousands of Dollars 
Actual Cont 

Fiscal Year Nonna! Cost Amortization Total Requirement (CS,SPF,Fed) Shortfall 
1990 $208,398 S 74,571 S282,969 $269,028 s 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,J IO 294,517 
1995 317,623 346,169 663,792 279,365 · 384,427* 

• £s1tmaln. 1995 $h,,r!fi1/I 1-1 t..rp((lt(I to k S4,600.CXX) K"aler than 011,g:nally pro;uted dut lo a luu;er (Jhmalr ef fide.ml rontnbufltms . 

Subsequent to June 30, 199••, a new state funding 
law was enacted that will change state fund ing prac­
tices beginn ing in 1M6. P ublic Act 88--0.59$ provides 
for a SO-yea r fond ing plan which includes a 15-year 
phase-in period. T he System's funded ratio will be 
90% at the end of the 50 year period. State comribu­
tions will be made through a continuing appropriation 
instead of through the appropriations process. 

It should be noted that Public Act 86--0273 and 
Publ ic Act 88--059:l establish fonding plans thHt do not 
conform with officiaJ accounting pronouncements, p;,r-

ticularly Accouming Board Principles Opin ion #P, 
(t\ PB #8) "Accounting for the Cost of Pension Plan,." 

T he contributions that will be required under 
Public Act 88--059.'! a,·c presented in the Actuarial Sec­
tion of this report. T he requirements of both Public 
Acts are significan tly different than the funding re­
quirements shown on the Supplemental Schedule of 
Revenue by Source in the Required Supplemental In­
formation that arc computed in accordance with 
APB#s. 



Notes to the Financial Statements 

NOTEF: PENSION DISCLOSURE FOR TRS AS AN E,\fPLOYER 

All of the System's full- time employees who arc not eligible for another 
state-s1x:>nsored retirement plan participate in the State Employees· Retirement 
System (SERS), which is a component unit of the State of Illinois reporting en­
tity. The SERS is a singl~ mployer 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 FY9.'l and the related GASB Statement 5: "Disclosure of Pension 
Information by Public Employee Retirement Systems and State and Local Gov­
ernmental Employers" disclosures a1·e included in the State's Comprehensive 
Annual Financial Report for years ended June 30, 1994, and 199.'l, respectively. 
The SERS also issues a separate annual financial reJX>rt (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
li shed, as well as an explanation of the pension benefit oblig11tion. The amount 
shown below as "pension benefit obligation" is a standardized disclosure mea­
sure of t he 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 SO, 1994, and .June so. I 99S, for the 
SERS as a whole, determined through an actua rial valuation at that date, was 
$6,50'2. I million and $6,044.5 million, respectively. The SERS net assets avail­
able for benefits on these respective dates (valued at cost) were $.'l,72 U) million 
and $S,496.5 million, leaving unfunded pension benefit obl ig-dtions of $2,780.2 
million and $2,548.0 million. The System's FYM and FY9S 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 
abou t SERS progress made in accumulating sufficient assets to pay benefits 
when due is presented in its separately issued AFRs for the years ended June 
SO, 199'1-, and June SO, 199S. respectively. 

Pertinent fi nancial information relating to the System's participation in SERS is swnmariied as follows: 

The System's covered payrolls for FY94 and FY9S were $211.7 covered payroll. For FY9~. the 
for FYM and FY9S were $S.8 thousand and $175 . .'l thousand, System's and employees· contri-
million and $.'J.(l million and the respectively, or 5.Si% and 4.87% butions actually made were 
payrolls for all System employees of the System's covered payrolls. $ 18.'3.2 thousand and $1H. I 

were $.5.:l million and $4.S mil- For FYM, the System's and crn- thousand, respectively, which 
lion, respecti\'ely. ployces· contributions actually represents 5. 1% and 4.0%, re-

The System's (i.e., the 
employer's) actuarially deter­
mined contribut ion requirements 

made were $21 1. I thousand and spectively, of the covered payroll. 
$ 15 1.2 thousand, respectively, During fyg,~, employee contri-
which represents 5.6% and •k0%, butions of $151.2 thousand were 
respectively, of the current year made on behalf of employees by 

the System. 



Continued 

NOTEC: RESERVE BALANCES 

The balances in the reserve accounts at June SO, 1994, and June SO, 1993, wcr·c as follows: 
I 

Year Ended June so 
I 1994 1993 

Members' accumulated contributions $ 4,010,738,204 $ 3,958,054,256 
Post-retirement increases: 

Minimum retirement allowance 1,796,831 1,681,886 
Supplementary payments 503,816 451,0ll 

Health insurance 38,211,612 63,098,877 
Employers' contributions 7,940,973,537 6,856,303,970 

Total reserves $11,992,224,000 SI 0,879 ,590,000 
Unfunded pension benefit obligation 9,754,651,000 7,606,300,000 

T hese statutory reserve 
accounts are maintained in 
accordance with provisions 
of •10 lLCS 5/Jo-JOI et 
s.cq. ( 1993). Final reserve 
allocations c,inr1ot be made 
until annuaJ update pro­
cessing is completed in 
early Fiscal 1995. TotaJ 
reserves should equal the 
actuarial value of assets 

Pension Benefit Obligation 

Members' Accumulated Contri­
butions: 

This reserve accumulates, with 
6 percent interest, the contribu­
tions by members prior to retire­
ment. Contributions arc made by 
salary deduction (6 1/2 percent of 
salary) and arc fully refundable 
upon withdrawal from the System, 
excluding interest credited thereon. 
The in1eres1 accrued is refundable 
only in the event of death. Interest 
is credited asof thedateof retire­
mentor 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
men t allowance equal to $ 15 per 
month for each year of creditable 
service at retirement, up to a max i­
mum of $'150 per month for so 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 

$21,746,875,000 Sl8,485,890,000 
( cost value). 

credited to the reserve annually. 
based upon the average reserve bal­
ance. The State of IIJinois 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 reqLtirements. 
Annuitants were required to make 
a one-time contribution which was 
cred ited to this reserve. The State 
of Illinois aJ so appropriates funds 
which are cred ited to the reserve. 
Interest at 6 percent is credited to 
the reserve annually, based upon 
rhe average reserve balance. The 
annuity increases resulting from 
this legislation are charged to the 
reserve. 

Health Insurance: 
40 ILCS 5/ 16-15.~.4 ( 199.'l) au­

thorizes the Health Insurance Re­
ser\'e. The Board of Trustees is au­
thorized to transfer up to $20 mil-
l ion annually from its investment 
earn ings in excess of •I percenr per 

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 cle-.ir­

ing account for income and ex­
penses of the System. The reserve 
is credited with comributions from 
the State of IUinois not specifically 
allocated to other reserves, member 
and employer contributions, income 
from invested assets of the System. 
1he interest portion of the accumu­
lated contributions of members 
granted refunds and contributions 
from annu itants which qualify for 
automatic annual increases in annu­
ity. The reserve is charged with 
amounts necessary to be trans­
ferred to the Members' 1\ccumu­
lated Contribution Reserve, all 
amounts necessary to be refunded 
to withdrawing members, all ben­
efits paid 10 temporarily or acciden­
iaJly disabled members, all death 
benefits paid, all health insurance 
costs and survivor benefit contribu­
tions refimded to annuitants. 



Notes to the Financial Statements Continued 

NOTEH POST-RETIREA1ENT HEAL171 CARE BENEFITS 

In add ition to the pension benefits described in Note B, TRS provides 
post-retirement health care benefits, in accordance with state statutes, to 

al l members receiving a monthly benefit from the System. Currently, 
there are 53,218 members receivi11g monthly annuity benefits of which 
26,398 are enrolled in the TRS health plan. TRS subsidizes 75 percent of 
the premium for these erll'olled members. During the year, TRS paid 
$•~9.5 million in premiums for enrolled members. 

NOTEI 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 $ I SS.-~66,0<Xl adjustment to net assets 
available for benefits during FY M due 10 the understatement of prior 
year's investment income and gains. During FY 91-, it was discovered 
that TRS inadvertently had not recorded approximately $25 million in in­
come and $ 108 mullion of reali1.ed gains from FY 89 throu~h FY 93 for a 
total understatement to revenue of $ I ss million. 

In managemen t's opinion, the unrecorded amounts were not material 
to the TRS financ;aJ staternents for any individual prior year and, accord­
ingly, amounts previously reported in TRS' financial statements have not 
been restated. 
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Re uired Su lemental Schedules 

HISTORICAL TREND INFORMATION 

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

Supplemental Schedule of Revenue by Source 

Employer Co11tributio11s 
Actuarially 

Percentage Required Percentage 
Year of Annual A.mount of Annual 
Ended Employee Employer Covered (Nonnnl Cast Covered 
Jwie SO Contributions Contribution$ Payroll pl1u /nJnai) Payroll Other• 

1985 207 215 8.7 437 17.7 22 
1986 220 239 9.1 439 16.7 21 
1987 238 258 9.1 440 15.5 22 
1988 253 220 7.3 506 16.8 22 
1989 268 237 7.5 559 17.6 24 
1990 284 269 7.9 617 18.1 24 
1991 311 270 7.1 686 18.2 24 
1992 351 247 6.2 771 19.4 25 
1993 363 282 6.7 833 19.9 24 
1994 413 278 6.3 918 20.8 205 

• Olk:r mdudes Minimum Reti'mne11~ £,llO, £.Rl a11d Suppl.nnental Conlnbulirms. 

Supplemental Schedule of Expense by Type 

Year Ended Age Post Survivor Disability Health 
Ju.ne $0 Retirement Retirement Benefits Benefits ln.iurantc Refunds 

1985 238 61 17 6 3 24 
1986 264 65 19 7 5 26 
1987 290 75 21 7 5 26 
1988 316 83 23 7 7 21 
1989 348 88 25 8 8 20 
1990 379 96 26 8 11 22 
1991 414 106 29 9 15 19 
1992 457 117 31 9 28 19 
1993 504 L29 34 10 38 19 
1994 635 142 38 9 50 22 

(In m1//io,.soj ,lollars) I 

Investment 
Income Total 

445 889 
813 1,293 
835 1,353 
560 1,055 
560 1,089 
814 1,391 
662 1,267 

1,114 1,737 
1,143 1,812 

989 1,885 

I 

(In mi/1,ons of dollars) I 
Admjn.i$trative/ 
Otlier E.xpenses Total 

3 352 
4 390 
5 429 
5 462 
6 503 

41 583 
8 600 

12 673 
10 744 
11 907 
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Required Supplemental Schedules Continued 

J 
Supplemental Schedule of Funding Progress (In millio,uef dollars) ·-

( I) 
Net Assets 
Available 

June so for 8cnefits 

1985 4,265 
1986 5,168 
1987 6,092 
1988 6,684 
1989 7,272 
1990 8,080 
1991 8,747 
1992 9,812 
1993 10,880 
1994 11 ,992 

(6) 
(4) U,uundcd Pension 

(i) (s) Unfunded (5) Benefit Obligation 
Pension Percentage Pension Benefit A1111ual a., a P<reentage 
Benefit Funded Obligation Covered of Co,oered Payroll 

Obligation (1)/(i ) (i)-{1) P-,yroU (4)/(5) 

7,982 53.4 3,717 2,472 150.3 
8,687 59.5 3,519 2,633 133.6 
9,950 61.2 3,858 2,834 136.l 

10,922 61.2 4,238 3,007 140.9 
11,914 61.0 4,642 3,172 146.3 
13,663 59.1 5,583 3,402 164.l 
15,141 57.8 6,394 3,777 169.3 
16,659 58.9 6,847 3,976 172.2 
18,486 58 9 7,606 4,189 181.6 
21,747 55.l 9 ,755 4,413 221.l 

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 go:ing-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. T rends in 
unfunded pension benefit obligation and annual covered payroll are both 
affected by inflation. Expressing t he unfunded pension benefit obligation 
as a percentage of annual co,·ered payroll approx imately 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
age, the stronger the system. 



___ S_upplemental Schedules 

I Administrative Expenses 

I 

Personal services 
Professional services 
Postage 
Machine repair and remal 
Other contractual services 
Comrnodi ties 
Occupancy expense 
Provision for depreciation of equipment 
Loss on disposition of equipment 

Cash Receipt s and Disbursements 

Cash balance at beginning of year 
Cash receiptS: 

Member contributions 
Employer contributions 
Investment income 
Annuities returned 
Investments sold 

Total cash receipts 

Cash disbursements: 
Benefits 
Refunds 
Administrative 
Real Estate and investment manager expenses 
Investments purchased 

Total cash disbursements 

Cash balance at end of year 

1994 

$6,854,000 
791,000 
426,000 
275,000 
470,000 
204,000 
374,000 
659,000 

35,000 

S 10,088,000 

1994 

$ 2,246,000 

397,637,000 
309,447,000 
779,855,000 

520,000 
23,895,011,000 

(For fueo/ Y'"" t11d,d Jr/11, s;. 

1993 

$5,455,000 
1,274,000 

312,000 
273,000 
444,000 
300,000 
399,000 
742,000 
22,000 

$9,221,000 

1993 

$ 930,000 

362,202,000 
304,280,000 
691 ,453,000 

480,000 
14,068,925,000 

$25,382,470,000 $15,427,340,000 

880,224,000 
22,409,000 
10,201,000 

196,198,000 
24,278,197,000 

715,860,000 
19,212,000 
8,304,000 

163,399,000 
14,519,249,000 

$25,387,229,000 $15,426,024,000 

$ (2,513,000) S 2,246,000 
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Actuary's Certification 

BUG' 
CONSULTANTS 
SS We-Sl Monroe s 1,ec1 ~,10 1100 
Cfltt.'.!J(IO, llhl\OIS 60603 

November 14, 1994 

Board of TruSIC<!S 
Teachers' Retirement System 

of che Scace of Illinois 
2815 Wes, Washingcon Screet 
Springfield, lllinois 62794 

Subject: Pension Be1le!'il Obligation as or June 30, 1994 

Ladies & Gentlemen: 

Based u}X>n our annual ac.tuanaJ valuation of 1hc ·rcachcrs· Retire"'ent Systein or the State or 
Illinois, we have dcccrmined che pension bencfic obligation or the System 10 be $21.746.875.000 
as of June 30, 1994. The val uation was performed in accordance with generally accepted 
actuarial principles and procedures. using 1he projected unit•credit actuanal cos1 mc1hod. 

The Ju11e 30, 1994 valuation reflects new actuarial assumptions for severance pay. SCl'\•1ce acdu 
for unused and uncompensated sick leave, and optionaJ service purchases. The tffec1 of these 
assumption changes was 10 increase the pension benefit obligation by $772. l25 .000. 

The actoanal valuation was based on a census of retired members 3!) of JurlC 30. 1994. and a 
census of active and inactive members as of June :30. 1993. which were subminc<l to U!) by the 
System. While we did not verify the data at their source, we dtd perform tests for intcmal 
consistency and reasonability in relation to the da1a submiued for the previous valuauon . We 
also understand 1ha1 the ou1s1de auditor o( the System has made an cxaminauon of the 
membership data. 

The valuation is based on the benelit pro,.•isions of TRS in cffe<:t on June 30, 1994. The 
actuarial assump1ions used in the valuation are those specified by the Board of Trustees of the 
System based on recommendations made by the ac1uary. 

In our opinion. the amount o( S21 .746,875.000 is a fair rc1>rCSCnlation of the pensio1) benefil 
obligacion of 1he System as or J\lne 30, 1994. 

~;; 
~.Thompson 
( ~:s~~ing Accuary 

JWT:mak 

8\i(;k. Con$1,1llarits Inc 

31? J3?·228S ►-1:.. 3121 332·S2.:5 

Buck Co11sulto11ts, the 
actuarial consulla11tfar 

TRS, i., based in Chicago, 
//li11ois. The services of Burk 

are retained 0111111<1//y. 



Actuarial Information 
Actuarial i1ifom111tio11 provides 

insight i11to the magnitude of obliga­
tions i11curred by tlze Sys/enc l-'ario11s 
measures offi11a11cial co11ditio11 are 
u.sed lo gauge progress ,;, coveri11g 
ea med b1mefit costs a11d lo evaluate the 
Sys/em's ability to meet its obligations. 
This section reviews several efthose 
measures. 

ThiJ section also discu.sses Public 
Act 88-0593 (SB 533), t/ze 11ew pe11-
sio11Ji111ding legislation which req11ires 
i11creases in state co11tributio11s begin-
111;,g in Fr 96. The require111e11ts o/ a 
jim11er ji111di11g measure, Public Act 
86-0273 (also referred to as SB 95), 
a11d state appropriations far FY 9,1 
and Fr 95 are al.so compared. 

A total of 6,121 ERi retireme11Js 
are reflected i11 t/ze valua/iou as o/ 
J1111e 30, 1994. Most of these retire­
ments were processed in July a11d Au­
gust 1993 a11d Ju11e 1994. About 
5,200 ER l retirements processed after 
June 1991 and additional delayed re­
tirements will be reflected i11 tlw Ju11e 
,90, 1995, valuation. 

The System complies uith /he re­
porh11g requirements ismed /Jy the 
Gover1111wntal Aa:01111ti11g Standart4 
Boord i11 November 1986 under 
Stalemenl Number 5: Disclosure o/ 
Pe11sio11 b!fonnatio11 by Public Em­
ployee Retirement Sys/ems and Stale 
and Local Govemmental Employers. 
This s/ale11umt prescribes Ji11a11cial dis­
closure requ1reme11ts far public em­
ployee retiree sy.<tems a11d i11clude.r a 
s/andard,zed measure q/the pension 
be11~f,1 obliga1io11. The System uses 
tJ,is .,landardized measure.for deler-
111111111gji111di11g requirements a11d far 

fi11a11cial reporli11g. The ac/1,arial ter-
111111ology used III GASB State111e11/ 
Number 5 is used co11siJte111/yfor all 

. fi11a11rwl a111/f111uli11g exhibits. 

I 

I 

R.ESULTS OF THE ANNUAL A CTUARIAL VALUATION 

T he 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 obl igation yields the funded ratio. 

An increasing funded ratio is one ind icator of an improvement in fi­
nancial condition; however, the TRS funded ratio (at book value) for FY 
94 is S.8 percentage points lower than the FY 93 funded ratio. (See Rec­
onciliation of the Unfunded Pension Benefit Obligations, p. s2.) 

Actuarial Valuation (l" Mi/110,,, '!(Dollars) I 
Year Ended June SO 1994 1993 

Pension benefit obligation: 
Retirees and beneficiaries currently 

receiving· benefits $ 10,089 s 7,511 
Terminated employees not 

yet receiving benefits 375 308 
Current employees: 

Accumulat<!d employee contributions 2,850 2,710 
Eniployer-fo1anccd vested 3,046 2,690 
Employer-financed nonvcstcd 5,387 5,267 

Total pension benefit o bl.igation 21,747 18,486 
Net assets avai lable for benefits (book ,·alue) 1 I ,992 10,880 
Unfunded pension benefit obligation $ 9,755 $ 7,606 

Funded Ratio 55.1% 58.9% 

The following sections of this report present the major factors 
affecting the results of the actuarial valuat ion. These sections arc: 

• Reconciliation of the Unfunded Pension Benefit Obligation 
New Actuarial Assumptions (FY 94 va luation) 

In addition, the Supplemental Actuarial Information section 
revJews: 

• 

• 
• 
• 
• 

State funding practices 
(including Public Acts 86-0273 and 88-059.'l) 
Employer's Normal Cost plus Interest 
Historical Tests of Financial Condit ion 
Cash Flow Summary 
Actuarial Assumptions 

f-

I 
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Actuarial Information 

RECONCILIATION OF UNFUNDED PENSION BENEFIT OBLIGATION 

The table be low details the reasons t he System's 
unfunded pension benefit obligation changed du ri ng 

F Y 9•• and FY 9S. The amounts sho wn represent 
the diffe rences between actuarial assumptions and 
experience. In FY 91·, new actuarial assumptions 
ca used the most significam increase in the unfunded 
pension benefi t obligation . Historically, however, 

t he most significan t actuaria l Joss (which increases 
t he unfunded pension benefi t obl igation) has been 
the d ifference be tween the employer's no rmal cost 
plus interest and employer contributions. (See 
Employer's Normal Cost plus Interest, page 35.) 
In FY 9••, investment income exceeded the actuary's 

projection of income and decreased the unfunded 

pension benefit obligation: however, this gain was 
not as significant as t he FY 9S gain. Large invest­
ment ga ins are not expected to continue. The$ 19,1 
million shown for ERi retirements in FY 9•• repre­
sents the net increase in t he unfunded liability after 

the future value of employer and employee contri­
butions have been subtracted from the increase in 
the pension benefit obligation due to the reti re­
ments taking place in F'{ 94. The other factors 
listed in the table added to the increases in the un­

funded pension benefit obligation. 

I Reconciliation of Unfunded Pension Benefit Obligation (fo M,11,ons) . 

Yea r Ended June SO 

Unfumk-d pension UCncfit obligation at beginning of year 

i\<l<litions (de<luctions) 
Employer cost in excess of contributions 
Plan amendments (PA Si-1265 -£RI) 
Fr fH: 5, lfJ7 retirtme1111; F'1'93: 62'f rtlirtme11/I 

Addition to health care reserves 
Changes in assumptions 

New assumption for severanc~ pay 
New assumption for unused sick leave 
New assumption for optional service purchases• 
Revised assumptions for active and disabled mortality 
and for incidence of disability 

r\cwarial losses (gains) compared to experience 
Salary incrcascl-
1 nvcstrncnt income 
New entrant loss 
Lower than expcctc<l mortality 
Purchases of pnor service credit~ 
Severance pay for new service retirements 
Ht..·tin:mL·nts with unused !1,icJ< leave 
Odayecl reporting of ~ . .:198 retirements 
Ot h(;r • • 

Net additions 

j Unfu11de<l pension benefit obligation at ,·nd of year 

' 

FY !H acnrnrial losses resu lted from average 

sa lary increases of 8.6 percen t, compared to the 
composi te 7 .·1 percent assumption, FY 9+ actuaria l 

~ains resulted from the ac tuarial investment return 
(including interest, Jividcnds and realized gnins) or 

1994 

$7,606 

640 

193 
22 

223 
296 
253 

197 
(250) 

18 
24 
64 
53 
77 
96 

243 

2,149 
9,755 

199:J 

$6,847 

551 

39 
22 

13 

237 
(351 ) 

23 
21 
26 

178 

759 
S7,606 

• Future member rontnbut101is r.u/1 
am:r S63 mil/zo,r oftbe wrrtasc III Jiu 
ruif,mdJ:tl pttt.Sw,, be,,,jil obflgaflon 

0 nOtl1er" mtludes: 
ti, Ue/r()(J,lhvt betujit.s far lt1II' utmw 

(5~100 lat, ullumn1ls 1um11,1lf)J 
b. Feu,•n- tm,ww1to1<S ofl't',(/td rm­

plo)'t-tJ th1J11 <.rf><tltd 
,. Cha11g, m r.iuefbcnefil c.1t N'ltdls 

from urtijfol non11al ,osl rat, 
ti. Rttirenw,t w1tl1 r(rtprrx:al srn:1u 

crrd1ls. 
t . 1-"eulf:r tl1S11bkmf'nls tl:1111 t.J/>('lrd. 

:\'ote: FT 9.'t ''Otlur'' also m­
dudts sei·t-rantt: fotyfor new u11,•1a re­
llrements, rellrm1entJ u'ltli 111111..tr.d s,tJ.. 
ltt11ll'. and dtla)•ed r,-portmgef 1,·11 I rt-

• 

tm,7nettls. COJIJ efthese 1/mu are J}un.m 
s,parnldyfar fT 9~ 

10.:l percent, compared to the S pe rcent assumption . 

The actuarial rate o f rctum is based on changes in 
the cos t value of assets. whil e the ,·arious rates of 

return d iscussed in the lnvestmem Section <lfth is 
report a re based 011 changes in market va lue. 



NEiV ACTUARIAL ASSUMP TIONS 

W ith the fY 94 valuation, the 
T RS Board of Trustees, upon the 
actuarfs recommenda tion, has 
adopted three new actuarial as­
sumptions regard ing severance 
pay, sick leave and opt ional service. 
T hese changes will allow more 
precise measurement of benefi ts 
being earned each year by act ive 
members. 

CoUecti,·eJy, these three as­
sumptions caused the FY M 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 reti rement. 

T he FY M actua rial valuation 
is used to determine the FY 96 
funding requ irements. Under the 
new state funding plan (Public Act 
88--0593) which becomes effective 
in FY 96, the contribution requirc­
menr.s certified by the T RS actuar­
ies include the effects of the new 
assumptions. Therefore, the fi­
nancial condi tion of the System 
will eventually improve because 
the costs of benefi ts being earned 
wi ll be more accurately measured 
and the state will be required to 
fund the certified amounts. 

New Actuari al Assump t ions 

Factor 

Se"erance Pay 
Sick Leave 
Optional Service 

Total 
---

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

Severance Pay. Severance 
pay increases final average salary, 
which in turn increases re tirement 
benefits. Since previous assump­
tions d id 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 retiri ng members. 

Optional Service. Members 
may purchase various types of non­
T RS service t0 enhance re tiremem 
benefi ts. Typicall y. members pur­
chase this service as they nea r re­
t irement. T his additional service 
will not be rellectcd in t he actuarial 
valuation until retirement. 

Member contributions will 
cover about 25 percent of the cost 
of prov idirig t his additional service; 
a portion of the $253 million figure 
will be offset over time as those 
member contributions arc received. 

(In M1//10,,.s ef Doi/ors) 

(ncreasc 

in Pension 
Benefi t 

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 
t he long-term stability of the fund. 
(See Employer's Normal Cost plus 
Interest, page 35, and Reconcilia­
tion of t he Unfunded Pension Ben­
efit Obligation, page 32.) 

Investment income depends 
on asset allocation and marl1ct con­
ditions. For TRS, this has been tire 
most significant source of income 
for several years. 

Member contributions (6 per­
cent of salary) are specified under 
the Illinois Pension Code (·l-0 I LCS 
5/ 16-152) and are the most stable 
source of System income. 

Employer comributions are 
also specified under the statute. 
T he State of Illinois is considered 
the "employer" in most cases, al­
though contributions may lllso 
come from federal or other sources. 
The state has never complied with 
statutory funding requirements; 
however, beginning in FY 96, the 
s tate will be required to make the 
con tributions specified under PA 
88--050S, the new funcli,ig law. 



__ S_upplemental Actuarial Information 

STA TE FUNDING PRACTICES 

In any organization, retire­
ment benefits ea rned 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 Illinois has 
never complied with any actuarial 
o r starntory funding requirements 
governing payments to the Sys­
tem, TR$ compares poorly under 
most sta11dard actuarial measures. 
Public Act 88-0593 will begin to 
strengthen the System's financial 
position as required state contribu­
tions increase, following is a 
brief history of state pension fund­
ing practices that have contributed 
to the Syst~m·s current financial 
cond ition. 

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-

was reduced to 5 1 percent. In FY 
84, 77.5 percent was recommended, 
but was reduced to 60 percent. 
T his 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 Si, 60 percent 
was recommended but 58 pcr·cent 
was enacted. In FY 8$, an aggre­
gate level of 14 percent of payout 
was enacted. Eventually, payout 
was no longer used as the basis of 

pension appropnanons. l nstead, 
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 requirernents.) 

Public Act 86-0273 (SB 95) was enacted in I 989 and provided for 
amortization of the System's unfunded pen~ion benefit obligation over 10 
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. 

I 

A lawsuit which wollld require che state to comply with the SB 95 

funding requirements is still expected to be set for oral argument in the 
Appellate Court of Illinois, first JudiciaJ District. (A related issue in the 
case, regarding the constitutionality of the FY 92 transfer of $21 million 
from the State Pensions f und to the State's General Revenue Fund, has 
been dismissed as moot by the Illinois Supreme Court.) 

tirement systems were based on I PA 86-0273 (Senate Bill 95) Funding ( /11 M,1/w,is ef {)1)//ars) J 
100 percent of each system's ex­
pected benefit payout. (Contribu­
tions were not related to the costs 
of benefits earned by active mem­
bers or the size of a system's un­

fundcJ pension benefit obligation.) 
In FY 82, 100 percent of payout 
was proposed, but liscal problems 
in the state resulted in a reduction 
to 62.5 percent of payout. In FY 
8S, iO percent ofpayom was pro­
posed as part ofa plan to ~tart 
building back to 100 percent of 
payout, but this recommend~rion 

Fiscal Normal Total Actual Cont 
Year Cosr Amorfru.tion Requirement (CS, SPF, Fed) Shortfall 

1990 S208.4 S 74.6 S283.0 $269.0 S 14.0 
1991 216.8 112.5 329.3 269.9 59.4 
1992 244.1 156.9 401.0 247.2 153.8 
1993 279.8 215.3 495. 1 281.9 213.2 
1994 297.5 275.l 572.6 2781 294.5 
1995 317.6 346.2 663.8 279.4* 384.4* -
• Tltt t1/11nattd F/95 shortfall shown is uprtl~-d to be S•J..5 mi/110,r great.er than ortgmally 

prq;uttd due to a fowet ~Jlunalt of federal amtribuhons. 

.. Comprtlrmrn•t ,•/,111ual Fmn,rt1al Ueportfor t}u Ttd,htTJ' /lt11rrmtr1/ S.,ulrm ef rl1t Stdlt ef lll111ois 



Co11ti1111ed 

Public Act 88--0593 (SB 533) was enacted in 
19!H and provides for a %-year amortization after a 
15-year phase-in (FY 1996-FY 2010). State contribu­
tions will be g radually increased during the phase-in 
period to a level percentage o f active member payroll . 
The plan calls for each state system to anain a 90 per­
cent funded ratio (the current average among public 
plans nationwide) by the end o f FY \!01-5. 

Compared to Pi\ 8G..()2 7~. the most sig nificant 
change in the new law is the continuing state appro­
priation language which requires the state to make 
cont ributions to its retirement systems befo re funding 
othe r state programs. This makes the new funding 
law much more meaningful than previous funding 
measures which have been enacted and ignored . I::m­
ployer (state and federal) funding levels under PA 88-
0593, which becomes effective in FY 96, arc shown ~ 
low. 

r'-'- - -----------------------'-•~ Under the new law, the System's Ii-I PA 88-0593 (Senate Bill 533) Funding (Begi"""'G"' Frm,JI nancial position will not immediately 

•-------------------------.,; improve due to the phased-in con tribu­

Fiscal 
Year 

Estimated Employer 
(State and Federal) Employer Funded lions required during the ramp period. 

Contributions• Contributions Ratio However, t his enforceable f1mding 
( In M11/1om) Asa %</[Payroll E,uiefYror pol icy should eventually lead to a 

I 995 ** 
1996 
1997 
1998 

$279 
341 
409 
482 

6.0% 54_3% St rengthened financial condition for 
7.0 53.4 TRS and the othe r state systems 

• 

•• 

8.0 52.7 
9.0 52.3 

20 10 l,833 20.9 56.4 
Additio,wl anwtmlJ for mir,i11t1tm tmd suppl~mctlal benefits will be wcluded in 
attuaf'ial funding uqmrem~11l..s IH:gmning i,, F'Y' 96. 
Lewi fimding amou111. 

EMPLOYER'S NORJ\fAL COST PLUS INTEREST 

Employer's Normal Cost plus Interest 

Year Ended June 30 

Employer's normal cost 
Interest on unfunded pension benefit 

obl igation at beginn ing of yea r 

Tota l employer's cost 

Deduct employer contributions: 
State o f Il linois* 
f ederal and t rust funds 

Total employer contributions 

Employer's cost 
in excess of cont ri butions 

1994 

$ 309 

609 

918 

261 
__ 17 

278 

$ 640 

= 
( J,, Mi/110111 ef 0./ltirs) 

1993 

$ 285 

___ill! 

833 

265 
__ 17 

282 

$ 551 

Theoretically, if the employer (in this 
case, the State o f Illinois) contributes an 
amount equal to normal cost plus interest 
on the unfunded pension benefit obligation 
and all of the System's actuarial assump­

tions (page 39) exactly match its experi­
ence, the unfunded pension benefit obliga­
tion would noi change. The amount owed 
by the employer to cove,· t he cost of ben­

efits earned by acti ve members during the 
year (normal cost) would be fully covered. 
The portion of the employe r's contribution 
that covers interest o n the ,mfun<led pen­
s ion benefit o bligation would keep it from 

growing like the unpaid b:1.lance on a credit 
card. 

However, the s tate funding shortfaJls 

• Stall! CQ11Jnbuhons uclud, mmimmn 411,d suppln11'11t11/ benefits 1101 mtlu&d m arlu• 
anal rosts. 

reali zed by TRS in FY !Hand FY O:l ha,·e added well over a half billion 
dollars to the unfunded pension benefit obl igation each year. T his short­

fall ha~ been the single most important factor explaining the change in the 
Sys tem's unfunded benefit obligation for the past several years. 

l-i1t F",sr,tl J;,,1r Ji.ml,·rl J,mr .'JO, l?!J-1 • 



__ S_upplemental Actuarial Information 

HISTORICAL TESTS OF FIN11NCIAL CONDI TION 

T he Funded Ratio shows the 
percentage of the pension benefit 
obl igat ion covered by net assets 
at either cos t or market. Increas­
ing percentages general ly indi­
cates improvements in financial 
condition. 

The Pa>Toll Percentages 
table facilita tes various types of 
comparisons. Showing the 
System's unfunded pension benefi t 
oblig,1tio11 as a percentage of pay­
roll (Column 3) is a standard mea­
sure of the relative size of the un­
funded pension benefi t obl igation. 
Generally. a system that is grow­
ing stronger will show this per-

f°payroll Percentages 

Unfunded Pension 
Bene fit ObH'-"'ation 

I Funded Ratios• (J,, i\l,/l,01MefDo/hm). 

Pension 
As of Net Assets Net Assets Benefit funded Ratio• 

June SO at Cost at Market O bligation AtCost At Market 
• 

1985 $ 4,265 S 4,598 $ 7,982 53.4% 57.6% 
1986 5,168 5,952 8,687 59.5 68.5 
1987 6,092 6,958 9,950 61.2 69.9 
1988 6,684 7,055 10,923 61.2 64.6 
1989 7,272 8,088 11,914 61.0 67.9 
1990 8,080 8,924 13,663 59.1 65 .3 
1991 8,747 9,458 15,141 57.8 62.5 
1992 9,812 10,440 16,659 58.9 62.7 
1993 10,880 11,545 18,486 58.9 62.5 
1994 11,992 12,039 21,747 55.1 554 

• Tire System ·s ac1u,1 rits amducud analysts far tlr-t Joi,r-Jtar pmrx.4 tnded Jrme 30, I 981, 
June 30, 1985, and June sa 1992; a1Jdfar the 1/Jree-;'ear penod ended Junr SO, 1988 The 
ef[ttU of lhcse a11alyst.s were rrjt,tlW m lht pamon bmefit ob!tgallonfar the )'tars nu/et! 
Jmu 30, 1982, Ju11e 3Q 1987, and June SO, 1993, rrspetln.'f:/y; lh4n was 110 t.ffut 011 tM 
perwo,i /xrrefit obl,gation ruuftmgftom tlte tltra-)'tar penod ended Jrm, 3~ 1988. 

centage decreasing. f or T RS, 
however, this percentage is increas­
ing. T he actuarially required 
employer's cost under normal cost 
plus interest (Column 8) shows the 
percent of payroll the employer 
would need to contribute each year 
to cover its portion of the benefits 
earned by active members du ri ng 
the year and stabilize the System·s 

unfunded liability. The largest 
portion of the increase in this per­
centilge is due t0 the interest pay­
ment that accrues on the nnfondc<l 
liability. Employer contributions as 
a percent of payroll (Column 10) 

show that the state's contributions 
to the System relative to payroll 
and actuarial funding requirements 
have dropped steadi ly over time. 

(Ill M,lbon, of Dollars) 

Actuarially Required Employer's Cost Employer 
(E,nplo,•rr's Nomwl COJt plus lllttrest) Contributions 

Unfundt d Pcrctnl Percent Interest o n Percent Pcrctnt 
Year M t mher P8 0 of f:mploycr·.s of Unfunded S•ension of Employer of 
Ended Payroll A l'ti(>Utl( Payroll Normal Cost f>.t) TOII Benefit ObUga.tion Total 1"-ayroll Contribution Payroll 
June :S-0 (.!)_ _l!) {S) /4) (5 ) (•! ;,1 /8) 0.):_ ~-
1985 S 2,472 S 3,716 150.3% S 184 7.4% S 253 S 437 17.7% S 215 8.7% 
1986 2,633 3,519 133.6 179 6.8 260 439 16.7 239 9.l 
1987 2,834 3,858 136.1 194 6.9 246 440 15.5 258 9.1 
1988 3,007 4,238 140.9 197 6.6 309 506 16.8 220 7.3 
1989 3,172 'l,6'12 146.3 220 6.9 339 559 17.6 237 7.5 
1990 3,402 5,583 164.J )94 5 .7 423 617 18.1 269 7.9 
1991 3,777 6,39, 169.3 239 6.3 447 686 18.2 270 7.1 
1992 3,976 6,847 172.2 259 6.5 512 771 19.4 247 6.2 
1993 4,189 7,606 181.6 2S5 6.8 548 833 19.9 282 6.7 
1994 4,4 13 9,755 221.1 310 6.9 608 9 18 20.8 278 6.3 

- -
• Fot a(tu,1rral t<>mp,znsom. sthool dl.Slrut tdrf) rillrem~nt optron alld state mttumum a,u/ n,pplemtnlal amtrzbut1011s are 11<>t mcltulcd Ill 

onployrr trmtnbutwm. C n I amtnb1111or,s am/ rru,vabfn arr al.<o r..rtludal from F't 9•f figurts bttauJe tht rosf.s of EU I lire not part of tlu 
rrgu/ar ,uJm1rwl tost.J oftht S)Jlnn 

• Comprrlwm1<r . ./mural Fwa,uwl Ueport.far th~ 7~atlurs' Udtremnll Sptm1 of th~ Stal( ef /1/mou 

I 

I 



The Solvency Test exhibit compares the 
System·s net assets with members· contributions, the 
amount necessary to cover the present value of ben­
efits currently being paid, and the employer"s portion 
of future benefits for active members. It measures the 
System"s ability co cover dificrcnt cypcs of obligations 
if the plan were terminated . 

Column I represents the value of members' accu­
mulated contributions. Column 2 represents the 
amounr necessary 10 pay participants currently receiv­
ing benefits. Column 3 represents the employer"s por­
tion of future benefits for active members. The col-
I 

I Solvency T est 

Participant$ Acc ive 
Members' Curre ntly Mcmbus, 

Year Actumulatcd Rcctiving Employer 
Ended Connibucions Benefits Port.ion 

June so (I ) (•) (•) 

1985 1,472 3,130 3,380 
1986 1,596 3,402 3,689 
1987 1,718 3,777 4,455 
19S8 l,860 4,165 4,898 
1989 2,004 4,528 5,382 
1990 2,167 5,121 6,375 
1991 2,312 5,743 7,086 
1992 2,503 6,338 7,818 
1993 2,710 7,511 8,265 
1994 2,850 10,089 8,808 

~ '.' . ~:- ..... 
. e ~~ 

Continued 

urnns are arranged in order that t he assets would be 
used to cover certain types of obligations if the System 
were to te rminate. Employee contributions would be 
refunded first, amounts due for current beneficiaries 
would be covered second and the employer's obliga­
tion for active members would be covered last. Col­
umns I and 2 shou ld be fully covered by assets. The 
portion of Column s which is CO\'Cred by assets should 
increase over time but has decreased since FY 8!1. 

For the first time since FY 85, the System 
failed the minimum standards of the solvency test 
in FY 94. 

(/11 Millions of Dollars! I 
Pcreenuge of 

Benefits 
Co\'crcd by 

Net Net Assets 
Assct.s (•) <•> <•> 
4,265 100 S9 0 
5,168 JOO 100 5 
6,092 100 100 13 
6,684 JOO 100 13 
7,272 100 100 14 
8,080 100 JOO 12 
8,747 100 100 10 
9,812 100 100 12 

I 0,880 100 100 8 
11,992 100 91 0 

The TRS Funding Sununary below shows employer contributions in relation to stannory fonding require­
ments (other than P,\ S6--02i3) under the Illinois Pension Code. 

TRS Funding Summary ( /11 Mdlio,u) 

St1nuwry 

!lo"o""'d Co,1 (; .. ,,..,-, R"'."""" kfqUlffm,fllU Su, .. SbonC.U Alnmmu 
fi•ul fl-,., h11tt ... 1 O" R.-imhun(n:,(111 (,;,, and fedtttl (• ) ( ' ) 
Ym Uftfuti,INI Puul~'" PoJt•llt'd r,m,"l (Coh1mn- E111pl<1yn rrinn Stan,c,u·y f',om 

l:ndt'd Olllliatl-on l.n<TfHU I 1md • ) Minimum Co-ntnl>utiom J\('Sl\llr~, ... 1:o,\ Minimum 
J Dl'I~ :JO ' .t}· s • ) • S} 

1985 S 437 $9 S 446 S 237 S 224 S 222 S 13 
19S6 439 9 448 253 248 200 5 
19S7 440 8 448 272 266 182 6 
19S8 506 8 514 289 228 286 61 
1989 559 7 566 305 244 322 61 
1990 617 7 624 327 276 348 51 
1991 686 6 692 363 276 416 87 
1992 771 6 777 382 253 524 129 
1993 833 s 838 402 287 551 115 
1994 918 5 923 424 283 MO 141 

• Stctro,1 f6 .. fS8 (a) oftht /Jlwou Ptrmon Codr rrqutrtJ tht S;stnn to arltjj thl amount m tolumn 3 a.( flu Jltllt: ro11tnbullou uqmr<ment 
Tl111t amo,1111 slMll lu 110 kss than 9.6 percerit of mtmlur Pa.>•roll (Colranri 4). 

For F uwl 1i m· J:.'11ded Ju11,: SO, J9!H Ill 



__ S_upplemental 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 th.is purpose, other 
sources of employer comributions which do not count towards meet­
ing the System's actuarial requiremen ts are included. Investment in­
come received as cash 1s assumed to be immedia tely reinvested and 
thus is not added to member and employer cash contri butions. 

FY /)2 was the first year that System expenses exceeded member 
and employer contributions- $50 million of inves tment income had to 
be used to pay benefits and other expenses. In FY 93, the state's con­
t inued unclerfi,nding required the System to use $7/J mill ion in invest­
ment income for this purpose. In FY 9+, TRS used $202 mill ion of 
investment income to pay benefits, T he motural growth in benefit pay­
ments was accelerated in FY 9•f due to ERi re tirements. 

The use of investment income for expenses is particularly seriou~ 
for a system like TRS because the State's failure tO appropriate statuto­
rily required amounts has made it increasingly dependent on in vest­
ment earnings. Earnings used to pay benefits cannot be rein vested to 
build a secure retirement trust frond. 

Cash Flow: Member and Employer Contributions Minus Expenses (In .\l1llto,1s) 

(£.r.pmus=Be11if,l.f, ref,mds and eurunl upemu) 

Member Employer 
Ytar Contributiont Contributiom 

( I) (• ) 

1985 S 207 s 215 
1986 220 239 
1987 238 258 
1988 253 220 
1989 268 237 
1990' 284 269 
199 1 311 270 
1992 351 247 
1993 363 282 
1994 .. 395 305 

Minimum, Member and 
Supplcmcn1al Employer All Sources of Benefits, 

and ERO Contr-ibutions Employer Refunds and 

Contributions (All Sources) Contributions Expenses Cash Ylow 
<•) [ (+)=(•)•(2)J ((5):( I )+(•J)) (6) [(7)=(5)-(6)] -

S 22 s 237 s 444 s 352 S 92 
21 260 480 390 90 
22 2:80 518 429 89 
22 242 495 462 33 
24 261 529 503 26 
24 293 577 583 (6) 
24 294 605 600 5 
25 272 623 673 (50) 
24 306 669 744 (75) 

5 310 705 907 (202) 

S)•ste,n e,r,p.,u~ ;,. F'"r 90 i11tl11dts S35 .• 1> mdbon in 1t011•toJh 1..:c.pm.u . • .. iWembcr and e,nploytr <011trib11tions udud, Elli reuii,obles but mdude ERi cas/1 
tQ111n·b11f101is, The S11pplemn1tal Sr~du/l! ef fla~nue by Suuru (pagl! 2S) 111tludu 

SI$ millio11 in mrmber E Ri rtu1vaM1ts w the Nlem~r Co111nb111tons co/um If IJJtd 
Sli3 m1/bon in rmplo:yrr EIU rcu.1ttablts ;,, tlu Otlur column far FY 94 



ACTUARIAL ASSUMPTIONS 

1\ 11 estimate of the pension benefit obligation is 
obta ined each year through the actua rial valuation. 
Actuaries make demog..aphic assumptions (for salary 
and service cred it), economic assumptions (for salary 
increases and interest rates) and decrement assump­
tions (for mortality and disability rates). T hese acw­
arial assumptions are used to make projections that 
will be used in the actuarial valuation. 

Experience ne\'er coincides exactly with these 
projections. DiAierences that occur between assumi,­
tions and experience are called actuarial gains and 
losses. Each year, the actua ry 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. T he 
actuary may also ,·ccommend 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 SO, 1992. T hat re­
view resulted in minor changes in assumptions that 
were refl ected 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 FY 94 valuation and are discussed 
on page :IS. 

ACTUARIAL COST METHOD AND 
VALUATION 

Normal cost is the alinuaJ cosr 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 bee,i earned t0 

date and includes lhe effects of projectt'(I benefit in­
crc·,1se.s. 

There are ~e,·cral accepted actua rial cost meth• 
ocls. The actua,·ia l cost method used by the System is 
projected unir credit The certified normal cost fo,· 
the year ending June SO. 199••· was 1,, ,9 percent of 
payroll. Eight percent ,,f nonnal cost was paid by the 
members' wntribulions. The remaining 6.9 percent 
"'as the employer·~ portion of the norn.>al cost. The 
acwal employer contribution "'as only 6.:1 percent of 
payroll. Thcrtfore, the employer's cost of benefits 
c.irnetl by actin" members wa, not ful ly co,·ered by 
the FY!) f contribution. a11<l 110 payment was made 
nn the unfunded pension benefit obligation. 

Continued 

ACTUARIAL ASSUMPTIONS AND METHOD 

Inflation assumption: •~ percent per annum. Implicit 
iii investment and earnings progression assumptions 
which were last modified in the FY 87 valuatiOtl. 

lnve.stment re turn: 8 percent per annum, com­
pounded an nually. 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 valua tion. 

Sample annual ..ates 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 nond isabled pen­
sioners• UP 198+ Table, set back six years. Active 
- adopted in FY 93 val uation. Nondisabled pension­
ers -adopted in the FY 9 1 valuation. 

Disability: Adopted in FY 1998 valuation. 

Sample annual rates per 1,000 participantS follow. 

Age Male Female 
20 0.4 0.7 
30 0.4 0.8 
40 0.6 1.2 
50 1.2 2.4 
60 4.0 8.0 
75 6.0 12.0 

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

Earnings progression: Meri t and longevity in­
creases, adjusted for inflation. Approximates 7.4 per­
cent per year to earliest date ofretirement eligibility. 
Adopted in FY 87 valuation. 

Sample annual percentage increases follow. 

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

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

Asset valuation met hod: Cost value. 
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Membership and Benefits Infor1nation 

PLAN DESIGN 

T RS provides retirement, 
disability and survivor benefits 
to its members and thei r ben­
eficiaries. T he TRS plan pays 
specific benefits in amounts 
that are specified in the Hlinois 
Pension Code (40 ILCS 5/ 16-
10 I i:t..s.eq), changed only by ac­
tion of the Illinois Genera l 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
t ion requiring cer tification) 
outside the city of Chicago are 
members of TRS and therefore 
contribute 8 percent of their 
annual earnings. T here are 
1,091 employers and approxi­
mately 128,939 members. 
Members do not contribute to 
Social Security for TR~ov­
ered employment; however, 
members hired after March 81, 
1986, are required to contribute 
to Medicare. 

MEJ\fBERSHJP PROFILE 
T he average T RS member is 

-~2 years of age, a figu re which 
has levelled off in recent yea rs fol­
lowing nea rly a decade of g radual 
increases. In FY 9'h the largest 
port ion of the active membership 
fell into the •~5-49 age group. 
Even though a large percentage 
of educators are mov ing towa rds 
ret irement, there has been a 
marked decrease in the number of 
teachers entering the field in the 
last ten years. Fiscal year in , 
however, reflectsa significant in­
crease in new teachers due to 
ERi. During FY 94, 10 percent 
of the membership elected to con­
tin ue their teaching careers be­
yond age 55. t\ de tailed member­
ship summary is pro,•ided on page 
5•1-. 

CONTRIBUTIONS 
Active members cont ributed 

$350 million as their required 6 
percent of sa lary to the Sys tem. 
The average salary earned by a 
TRS member dur ing FY 9·, was 
$40,6 19, 68 percent higher tha n a 
decade ago. The highest salari es 
were earned by members with 
SG~W years of ser vice whi le mem­
bers in the 0-5 yea rs of ser vice 
had an average sala ry of $28, 120. 

Average Salary 
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COUN'SELING SERVICES 
The System maintains oflices 

in Springfield and Lisle to ser ve 
its members. In FY 9+, TRS of­
fices received nearly 46,000 phone 
ca lls, responded to over 1,500 let­
ters and conducted office consul­
tations with an average of 1 so 
members monthly. The TRS 
benefi ts counselors serviced over 
8,000 members through group 
meetings and indiv idual confe r­
ences held throughout the state. 

To provide current informa­
tion on benefi t options and legis­
lative act ivity, the System pub­
lishes a series of guides, newslet­
ters and brochures for members, 
reti red members and employers. 
In addition, members receive a 
personal statement of benefits 
which comai ns information on 
contribu tions and service, poten­
tial benefits and benefi ciary infor­
mation 

(For" J 11ll and par/-lmu mcmbtrt as of Jm1t SO, 199·1) 
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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 $1,4S8. The System gained 6,6S9 
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 annu ities and post-reti rement benefits in FY 94, up 17 percent from FY 93. 
Of the 6,6.'19 members who retired during FY 94, the average age was 58, average 
service was S 1.6 years, and the average monthly benefit was $2,281. These mem­
bers reti red with an average sa lary of $4.'l,512, a IS percent increase from average 
FY 9S 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 Monthly Retirement Benefit ( Forrd1udme111bt:rsasoJ Ju11eJO, 199·1) 

0 500 

EARLY RETIREMENT 
OPTION (.ERO) 

Of the 6,6S9 FY !H reti rees, 
14 retired under the provisions of 
ERO. Members who are 55 or 
older and have more than 20 but 
less than 35 yea rs of service may 
choose the early retirement op­
tion to avoid a discounted annuity 
with a one-time cont ribution from 
the member and employer. Under 
current law, the early retirement 
option expires June so, 199.5. 

Members with .% or more years 
of service can retire and receive a 
nondiscounted annuity. 

l000 1500 2000 2500 

EARLY RETIREMENT JNCEN.TIVE (ERi) 

The early retirement incen­
tive, first made available through 
Public Act 87-1265 in 199.3, 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,SS 1 members used the prov ision 
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 
PY 9.~ as a result of the 
employer's right to delay some 
retirements into l!J95. For a 
more detailed review of the incen­
tive, refer to page •1-7. 



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 9 S. An average 
monthly benefit of $974 was paid to members whose average age was 
55 .8 and whose average years of service was 16.S. 

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 disabil ities, 15 percent for cancer and tumors, 12 

percent for mental illness, another 8 percent for heart and circulatory 
problems and S percent for dislocated and ruptured dis ks. 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. T he average monthly benefit for these new claims was 
$640. Total payments rose from $S4.4 million in FY 93 to $S7.6 mi l­
lion in FY 94. 

MEMBER REFUNDS 
Members who withdraw from active service with the System may 

apply for a refund which includes accumulated retirement ~ontribu­
tions, exclusive of the I percent su rvivor benefit contribution and accu­
mulated interest. During FY 94, refunds of these cont ributions to­
talled $7.2 rrullion. 

The numbe.r of members who requested a refund of their I percent 
survivor benefit contribution increased from S77 in FY 93 to 1,177 in 
FY 94. These refunds, totall ing $4. 7 rrullion, were granted by request 
to members who have no dependent beneficiaries and therefore wish to 
forfeit any futu re survivor benefits. 

Additional refunds were paid as death benefits bringing the total 
paid in refunds for the year to S22 rrullion, an increase of $3 million 
from the previous year. 

TRS He,1/tl, and Prescription 
Drug Insurance Plan 

The System has provide'(] op­
tional health and prescription 
drug insurance to its annuitants 
and their dependents since 198 J. 

The plan, administered by Blue 
Cross & Blue Shield, provides 
comprehensive coverage for both 
hospital and physician services. 
During fiscal year 199,~, TRS pro­
vided this coverage to over 
26,000 annuitants and nea rly 
6,000 dependents. 

COVERAGE OPTIONS 
For annuitants and thei r de­

pendents who qual ify for Medi­
care. T RS provides supplemental 
Medicare coverage. After the 
$SOO yearly deductible, the plan 
pays the balance of all reasonable 
and cus tomary claims not covered 
by Medica re. 

Annuitants who do not 
quali fy for free Medicare Part A 
coverage at age 65 may ele<:t the 
Special Coverage Option. This 
option provides coverage for both 
hospital and physician services. It 
pays all claims that are ,·easonable 
and customary after a $SOO de­
ductible, 80% - 20% coinsurance 
of thcncxt $10.000and 100% 
covel'agc thereafter. Annui tants 
and their dependents under 65 arc 
oflered a plan identical ro the Spe­
cial Coverage Option. however, 
the deductible is $500. 

T he Medica re supplement op­
tion has the la rgest en rollment, 
with fewer annuitants enrolled in 
the under 65 g roup and Special 
Coverage Option, respectively. 



Continued 

PREMIUMS 
Claims Experience The System currently subsi­

d izes 75 percent of the cost of the 
premium for participating annu­
itants; dependent prerniums are 
the responsibility of t he annuitant. 

June SO Premiums Paid Retention Fees• Claims Paid 

1983 s 3,826,263 s 277,021 s 3,467,11 7 
1984 6,242,236 368,008 5,962,159 
1985 8,931,731 427,746 8,195,968 
1986 11,640,732 539,458 9,859,427 
1987 13,932,201 617,300 13,163,179 RESERVE ACCOUNT 
1988 17,066,035 735,546 17,714,923 
1989 20,859,736 899,055 22,015,321 
1990 26,048,490 1,122,690 24,921,796 
1991 31 ,411,797 1,353,848 30,348,628 
1992 45,562,267 1,963,734 40,927,520 
1993 61,229,774 2,639,003 53,282,267 
1994 79,903,205 2,796,6 12 65,734,806 

The System maintains a 
Health Insuran ce Reser ve Ac­
count for the pu rpose of paying 
t he System·s 75 percent share for 
enrolled annuitants. On June SO, 
J99S, the reserve fu nd balance was 
$63 mill ion . During FY 9 ,~, the 
account was cred ited with the 
m~xirnum allowable t ransfer of 

• Reknlion ,s the per-cn,tageof premm,,u paid lo I~ tiu,mmu (a,.,.u:r /Of(JJ.,'<f' tk 
admmi.Jlru/,qw co,slsfor proassmg clamu a11d tk nslc tni'Q/vtd rn 1mdm,;nti11g tM um/nut 

$20 million plus $4. 7 million interest ea rned. Subsid.y payments of 
$ ,~9.6 million were charged to the account leaving a June so. 1994, re­
ser ve fund balance of $.'l8.2 million . 

The reserve fu nd balance decreased significantly during t he year 
due primari ly to increased en rollments resulting from t he 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 T eachers' Re­
tirement System is actively encouraging the Genera l Assembly to ad­
dress thi s issue and co provide options to ensure continuous coverage 
to T RS annuitants. 

Under t he Illinois Pension Code, the System can t ransfer up to $20 

million dollars from investmem earnings into the Reserve Account an­
nually. Interest accrues on t he balance and the resulting balance is 
used to meet the System's 75 percent premium subsidy payments. 

[ Reserve Account (Asof .lrm<SO) 
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I Subsidy Payments 

Fiscal Year Payment 
(In Thousmuls) 

1981 s 110 
1982 627 
)983 1,503 
1984 2,412 
1985 3,094 
1986 4,800 
1987 5,409 
1988 6,823 
1989 8,346 
1990 I 0,33 I 
1991 15,142 
1992 27,717 
1993 37,498 
1994 49,553 
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Plan Summary ____________________ _ 
ADMINISTRATION 

The Teachers' Retirement Sys­
tem was created and is governed by 
•l-0 Illinois 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 inves tment 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 J percent for death 
benefits. 

MEMBERSHIP 
Membership in the System is 

mandatory for all individuals certi­
fied under the provisions of The 
School Code of IUinois and em­
ployed in positions requiring certi­
fication in the public schools of !Ui­
nois ( outside Chicago). Since July 
1, !990, TRS-covered employmem 
includes all substitute and part­
time teaching positions. 

SERVICE CREDIT 
A member is granted a maxi­

mum of on<: 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 crajning, out-of­
system service, oflicia.l leave of ab-

sence. reduction in force and substi­
tute o r part-time teaching prior to 
July 1, 1900. Up to one year of un­
used, uncompensatecl 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 con tin­
ues to accrue service credit while 
receiving disability benefits but not 
while receiving a disability retirc­
mem annuity. 

DEATH BENEFITS 
There are two types of death 

benefits: (I) a return of the 
member's accumulated contribu­
tions and (2} survivor benefits. The 
return of member contributions in­
cludes the retirement contribution 
(cu rren tly 6 1/2 percent) plus the 
s tatutorily required imerest. The 
return also includes the I/ 2 per­
cent member contribution paid to­
ward the annual increases in annu­
ity. 

Beneficiaries or annuitants will 
receive accumulated contributions 
minus the amount received as rn­
tirement annuity. Survivor benefits 
can be paid in either a lump sum or 
a monthly payment. A lum]>-sum 
benefit is the only method payable 
to nondependcnt beneficiaries. A 
dependent beneficiary may choose 
either a lump sum benefit or a 
mom hi y 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 S5 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 co the System. A 
member with fewer than five years 
of creditable service who taught a1: 
ter July 1, 19,n, is e ligible 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 
ss years of service. An actuarial 
calculation will be used if it pr~ 
vides a greater benefit. 

POST-RETIREMENT 
INCREASE 

The System provides s percent 
annual increases in disability, retire­
ment and survivor benefits. 



REFUNDS 
A mcmlx:r who ceases covered 

employment may, after a four­
month waiting period, elect 10 

withd raw all member cont ribu­
tions, excluding interest and the 1 

percent death benefit contribution. 
When a member accepts a refund, 
all credit and benefit rights arc for­
feited. Credit can be re-established 
if the member retu rns 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. 
T his partially subsidized plan cov­
ers hospital and physicans' medical 
expenses and prescription drugs. 

SPECIAL CONDITIONS 
Any member convicted of a 

felony related to or in connection 
with teaching is not eligible for 
T RS 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 mah':rial in this summary 
and that of the law. the law takes 
precedence. 

CONTINUITY OF CREDIT 
WITHIN ILLINOIS 

TRS is one of 13 ~ystems in­
cluded in the provisions of the Re­
ti rement Systems Reciprocal Act 
which assures continuous pension 
credit for public employment in Il­
li nois. 

Early Retirement Incentive I 
In January 1993, the largest early retirement option ever offered 

by a public pension fund was enacted by the Illinois General Assem­
bly as part of an omnibus pension bill. Nearly 28,000 teachers in the 
public schools across Illinois were eligible. During the past two 
years, nea rly 12,000 members retired as a part of this program. 

T he Early Retirement Incentive, also referred to as '5&5' and 
'ERi,' allowed eligible TRS members to purchase up to five years of 
serv ice credit. With that purchase, an equivalent number of years is 
added to the member's age, thus allowing retirement earlier with 
higher benefit levels. 

Administra tively, ERi represented the biggest challenge THS 
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 legislat ion, 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
portun ity. To complement these publications, a series of meetings 
were scheduled statewide. At these sessions, TRS staff provided es­
t imates, 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 benefi t 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 imeractive estimate calculation system was 
also created to allow members to contact the System toll-free from a 
touch-tone phone and to generate an est imate based on information 
entered. This allowed a single member to generate a number of dif­
ferent retireme.nt estimates based on va ried retirement scenarios­
without the assistance of TRS staff. For those who needed special 
assistance, TRS pension specialis ts 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 du ring 5&5 
will remain in place to ensu re a high level of service to our members 
in the years to follow. 



Annuitants on Payroll 
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Since this incentive 
began, over 12,000 annu­
itants have been added to 
the System's monthly pay­
roll . It is estimated that 
over 11,000of those annu­
itants reti red under the 
provisions of ERi. 

Total Monthly Payroll 

The monthly payro ll 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 £RI began, an increase 
of 56 percent. 
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Although members may no longer request retirement under ERi, 
some members will retire in 1995 under E Ri as a result of the 
employer's right to delay retirements from 19M into 1995. This pro­
vision of the bill allows employers to delay some retirements provided 
at least so percent of t hose eligible in the d istrict actually retire. This 
protects school districts from losing a la rge portion of their exper i­
enced teaching force in a single year. 

As the incentive winds down, TRS now focuses on new directions. 
The System will cha nnel its enorts into ensuring the continuation of 
comprehensive health insurance coverage for annuitants and their de­
pendents while keeping a watchfu l eye on implementation of the new 
pension fund ing program established under Senate Bill 535. 

II Compuhm.mY A1111u,1! Fm.inewl llfpnrt_{or tlu 'fr.uhas' ltf'lmmunt -~\Ht'ln of tht St,11,~f /1/mou 
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Average Annual Salary for Active Members by Years of Service 

-
Years of 
,S •• A~ .C.L'i.!. 

0-5 Number 
Averane Salarv 

6-10 Number 
A verag_e Salarv 

11-15 Number 
Averane Salary 

16-20 Number 
Average Salai-y 

21-25 Number 
Average Salary 

26-30 Nwnber 
Average Salary 

31 -35 Number 
Avcra.nc Salary 

35+ Number 
Average Salary 

Number 
Average Salary 

Percent Increase 

1984 

19,764 
17166 

22,047 
20,915 

23,462 
25,341 

l 5,481 
28,309 

8,747 
30,199 

5,053 
31,960 

2,251 
33,651 

421 
31,494 

97,226 
24,141 

5.5 

1985 

19,030 
17.818 

21,157 
21.841 

22,833 
26,378 

17,419 
29,976 

9,089 
31,657 

5,479 
34,026 

2,009 
35,782 

430 
33,930 

97,446 
25,454 

5.4 

1986 

22,160 
18.555 

19,698 
23,005 

20,700 
27,607 

18,528 
31,056 

9,391 
33,309 

5,864 
35,740 

2,002 
37,533 

483 
37,533 

98,826 
26,522 

4.2 

1987 

23,384 
19.726 

18,8 19 
24,320 

19,460 
29,001 

19,163 
33,144 

10,257 
35,246 

6,245 
37,666 

2,089 
39,310 

517 
40,492 

99,934 
28,085 

5.9 

1988 

24,792 
20,845 

17,1 29 
251780 

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 

Slatislical uiforma/1011 011 the Sp lt>m ·s- a<l,v-t mcn~ nh,p for fisca l )'tar J 99+ is st,bJul lo review by lht System's audit d-tpar/me,,t and tnO) 
mulugo slight mod,jicallo1is as a l'(J1tlt of lht1r r n 11n tt A11nual 10/anes are a,mputed usmgfull- a1Jd parl-hme ear11mgs only; subsfttutt and 
houri;• tmploJ·us a11d utra duty <arn,ngs were om,11,d. 
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(Asof Ju11t:JO} • 

1989 1990 1991 1992 1993 1994 

25,296 22,949 26,770 26,962 26,217 28,573 
22.121 23.284 24.752 25.881 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 43,692 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 
43,749 46,363 49,046 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 103z703 1051160 105,876 107,688 
31,318 33,024 35,321 37,193 39,177 40,618 

5.7 5.4 7.0 5.3 5.3 3.4 

l Schedule of Average Monthly Payment Amounts (1/sof J11n,30. 19/H) I 
Years of Age Retirement Benefits Disability Benefits Survivor Benefits 

Count Ave. Benefit Co1111t Ave. Bmefit Cou11l Ave. Benefit 
Under 5 3 254 

6-10 17 332 
l l -15 61 360 
16-20 40 406 
21 -25 l 759 
26-30 9 914 3 612 
31 -35 21 997 4 605 

' 36·40 47 914 11 626 
41 -45 117 992 42 665 

I 

46·50 130 1,128 60 7Z9 
51-55 2,415 2,263 157 l ,096 215 739 
56-60 5,568 2,157 181 1,142 288 761 
61 -65 8,491 1,858 107 903 498 726 
66-70 8,481 1,570 85 799 734 675 
71-75 7,314 1,195 62 635 857 537 
76-80 6,034 1,005 25 517 991 466 
61 ·85 5,115 879 9 359 1,054 399 
86-90 3,360 744 5 365 677 335 

o,•cr 90 1,429 659 10 390 250 292 

TOTALS 48,207 s 1,438 965 s 974 5,806 s 518 I 
~ -



Statistical Summary ___________________ _ 

I Active Members by Years of Age and Years of Service 

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 25,419 29,815 

30-34 Number 2,016 3,995 4,893 347 
Av,rage 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 2,913 27,496 34,140 38,645 42,912 45,354 

45-49 Numbec 3,446 3,308 3,141 2,718 3,959 9,643 
Average Salary 3,141 29,685 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 3,101 31,565 36,764 40,578 44,919 48,757 

55-59 Number 980 320 441 757 1,141 1,639 
Average Salary 2,868 32,512 36,565 41,704 43,896 46,936 

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 
A,~rage Salary 2,438 34,299 35,874 41,357 43,883 50,429 

70-74 Number 88 4 7 2 11 35 
/ (vemge Salary 2,320 30,875 35,785 44,323 40,413 50,230 

>74 Number 25 2 1 1 l 
l lverage Salary 3,301 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 33,67S 38,714 43,692 47,942 

• Co111pr1ht1Wi't .'11m11t1l F111i111t111l Utp<)rtfor the Te,uherJ' llthtmuriJ .'>)lion ef th1 Stalt'!,{ JJ/,no,s 



Continued 

l 

(1lsef J1111e30. 1993} I 
26-30 31 -35 36-40 4 1-45 46-50 51-55 TOTALS Average 

Service• 

1,231 
22,206 1.22 

9,307 
25,702 3.02 

9,235 
29,844 6.00 

->-
11,601 
33,620 9.59 

21,123 
37,759 12.92 

1,049 23,818 
49,772 42,633 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 48, 910 24.41 

I- -
715 745 397 11 3,580 

49,510 55, 188 58,931 43,931 49,334 25.64 

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 49,886 27.57 

5 3 l l 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 55,598 58,059 55,917 49,797 44,193 39,177 14.49 

I I I 
• Avtmgt su,.ritt talo,la1ion.1 udud, substirut~ tarnings. 

- - -
For f'ur,1/ } i-ar J!.ndhl J,u,r .iO, 19.9-J. • 
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Statistical Summary ___________________ _ 

Active Members by Years of Age 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 Safar)' 2,897 26,998 31,297 

30-34 Number 1,933 3,709 5,085 783 
rlvtroge Salnry 2,617 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 36,896 

40-44 Number 3,972 4,553 3,540 3,168 7,630 3,015 
Average Salary 3,126 29,226 35,736 40,605 +4,866 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 47,08,1 50,201 

50-54 Number 1,710 1,131 1,460 1,544 1,946 2,935 
A verage Salary 3,199 33,273 38,971 42,505 46,888 51,225 

55.59 Number 924 301 419 608 970 1,369 
1/uernge Snlary 3,021 33,146 39,225 44, 101 47,050 50,080 

60-64 Number 482 77 118 153 318 569 
1/uerage Salary 2,939 30,692 40,231 44,342 47,077 52,120 

65-69 Number 252 21 18 36 70 111 
rlvm,gt Salary 2,509 34,377 35,472 45,480 46,718 52,164 

70-74 Numbe r 67 l 6 I 8 11 
Average Sal<1ry 2,912 64,571 45,488 60,280 41,215 56,852 

>74 Number 25 2 I 
, /l,erage 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 49,998 

• Sttttzsh rol uiformt11to11 011 t/1e SJslt'm 's arhw n,e,,1btrsJup for fimzl Jtar 1994 ts sub.Jed Jo rrv,ew by tht Spttm •, audit d,parlmt11l a,:d ma} 
u11dago shght mod,jir1Jlton aJ a ruult of thdr rtv1t:".u, 



Continued 

(As of Jun.SO, /994) I 
26-30 31-35 36-40 41-45 46-50 51 -55 TOTALS 

3,125 
23,519 

10,722 
27,552 

9,577 
31,730 

12,096 
35,664 

21 ,906 
39,906 

-.. 
2,588 24,218 
52,781 44,977 

5,467 1,095 15,578 
54,682 57,890 49,049 

-

1,385 1,872 273 7,197 
54,597 60,243 61,158 51,759 

539 450 365 21 l 2 ,611 
52,775 57,397 60,515 51,428 29,915 52,085 _._ 

127 88 55 29 1 1 557 
53,412 51,110 57,546 66,545 35,673 49,820 51,201 - .. 

25 16 8 9 1 5 91 
56,373 59,869 42,775 59,807 53,386 46,308 53,687 

3 2 l l 10 
53,291 50,745 55,320 49,752 48,887 

10,134 3,523 702 60 3 6 107,688 
54,07) 58, 913 60,323 59,964 39,658 46,893 40,618 

I I 



Statistical Sumn1ary 

' -
I Retired Members by Years of Service and Years in Retire1neJ1t 

Years Retired 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 

At1eragt Original Bt11efit 166 416 613 903 1,294 1,751 

6-10 Number 432 600 678 1,166 1,727 1,842 
Average Benefit 138 313 557 931 1,230 1,660 

,lveragt Original Bmefit 108 242 451 768 1,025 1,387 

11-15 Number 285 325 653 1,173 1,469 1,496 
Averngc Benefit 121 278 476 758 995 1,372 

Average Ongi11al 13e11efit 82 185 330 543 718 993 

16-20 Number 195 290 572 969 1,235 1,113 
Average Benefit 97 248 395 603 775 1,042 

Average Origi11a/ Benefit 56 136 231 371 481 656 

21-25 Number 122 179 351 715 896 930 
Average 8enclit 40 183 333 484 626 809 

Average Origi11a/ 8e11ifit 9 79 154 241 328 435 

26-30 Number 28 36 104 243 321 305 
Average Benefit 40 183 281 399 515 633 

Averagt Ong,·r,a/ Bmifit 1 46 69 /32 205 262 

31-35 Number 8 3 17 103 223 173 
Average Benefit 50 156 298 404 494 600 

Average Origi11a/ Benefit 4 ll 47 105 141 198 

36-40 Number 3 23 60 62 
Average Henefit 291 404 493 586 

//verag, Original Benefit 38 75 92 122 

41-45 Number 5 18 21 
1\vcrage Benefit 413 516 598 

Average Orig,110/ 8e11efil 36 56 90 

46-50 Number 4 8 6 
Average Btnefit 376 527 599 

Arerage Ongwal &11,jit 16 54 58 

TOTALS 1,604 1,958 2,973 5,239 7,667 8,205 
Ave.rage Benefit 132 316 488 736 1,008 1,393 

Average Origi11a/ Btntjil 107 244 363 547 786 1,127 

Ill ( 'omprf/1, ,1,z: , .. lmm,d Fut.111c t,ll flt t11rlj11r llu· /';,,u ht'n lld1rrmnrl ,\\ ,1, ,,, ef Ji.t SIJ/r' oj Jllmo:J 
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Continued 

(As'!{ Jun,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 60 
2,358 607 3,113 2,570 2,375 1,323 

2,234 1,348 102 26 7 10,162 
2,278 2,822 2,418 2,510 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 2,016 2,170 1,410 1,249 72 
1,384 1,594 1,448 1,583 1,030 904 

1,048 789 221 44 2 6,478 
1,379 1,663 1,682 1,581 1,616 960 78 

870 1,043 1,046 964 946 598 

885 1,020 593 101 5 5,797 
l ,081 1,326 1,283 1,229 1,019 865 84 

599 738 697 655 534 466 
->-- ~ 

267 318 213 47 1,882 
766 886 974 963 654 88 
344 410 454 441 280 

-
214 179 69 6 995 
675 786 857 951 615 90 
245 325 359 402 216 

-
41 28 6 2 225 

652 687 773 719 570 93 
185 222 289 245 138 

11 9 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 
1,674 993 1,059 1,018 1,268 981 

• .41.ymgr hm.1ji1Jor tJus labk lJ t,1ltulattd ,wng a uwghte(I <11·m1g~Jotmu/a bd.Jtd <m rht dt1.lt1 mduded o,, this tafik. For a11 or/u{I/ tll-emge 
h1ll'Ulaltori bi1.ud 011 ht·nefiupmd dn:ultd b)' numberef (111nut1,H1IJ, ref tr to tlit Sditdukef . ./t'('fl.1gr J\fonthly Pa)'mrnt AmmmlJ 011 pagt .; I 

I 



Statistical Summary 
I Schedule of Participating Employers 
s COIJNT'\' RF.G \'()('SYSTT..\I 
A8(N(;l)()N(X)M,\I t)NIT~O. 
Al'M..\t.5,V1K.l; t::sfi 
A001$0N ~ 'tt()()f:. Ot!-'11UCT tu 
ADV.IESTEVO.SOSHS 
ADOLrt l MEYER ~n.nHEAJ.111 & DE\' 
AERO 
AKIS C0).1(.'0~ 
Al-61:11.SSCJR. 
AIJ)£?,;Hf..8RONSQn. 
ALEDO COMM UNITSCJI DIST P.01 
ALEXISSC-IIOOL 
AU.EN TWI' SCtlOOL 
AU.£NOA.L£SCHOOL 
Al,TA.\fQl-,"TSQtOOL 
AL '1'EJlN,\TIVESO!OOI, 
ALTON COMM UNrTSD 11 
ALTON ).U-J','TALHLlll Cl'K 
AL\\OODOOM;\1 WITSCtfOOl. 
AMBOVSC.1100l. 
ANN M KLLEY OE\'t:L CD-JER 
A~'"S..\CCSCIIOOL 
A~~JO~~ROCO'.\N 
A?<.'N.-\\\'AN SCI tOOt. 
AN110CHCCSOD.DL~ -'• 
ANi100tC0'.\(.\1 H S 
AJ"TAKISIC11UPP:-;c.il. 
AJUJ()l(PARK SCtf\. 
ARCOl.,\SCliOOL 
AllEA SEIM('E l"ROJt:(.I 
ARCENTASCIIOOL 
ARGOCO'.\NJIS 
ARGOsm-1.'.\flT S0-6001. 
ARl..lS(;T()N I (001-fl'S SCI IOOLS 
AR.\b'TRO!--GS<.1-fL 
AFL\tSTRO~G 1WPfts 
AR'THURSCtlOOL 
AR'f;l,fl' 
A.Slit.ANO· ClV.1'-JJl,ERVIUX 
ASHLEYSOIOOL 
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A...liST SVf1T C,:.R 
ASTORIA S(l-(OOl, 
A"Oi~SS(llOOL 
An\'OOOIL-\MMONt>SC1CL 
AT\\'OODHF.ICfITS!iC'IIOOL 
Al!IWRNSOO. 
AVOIO \ILq,J.,\1.1?-.'STrn.rTE­
AURORA SCHOOL 
AUflc»<A WE!-ISCJtOOL 
A\'l.!ffO?-:SCIIOOL 
A\'0C:\SC.llOOL 
A\'0~5(it00L 
ILAll.CltATilAMSOll. 
fV.NN(l('KSIJ'R S SC'HOOL 
1M RRISOT()!'lf,01()01. 
R.AkRYS(:UI,. 
'"km,SOSCI 1001. 
llAkTO~'\ ·11 J.£ PUBLICSCllOOI. 
IIN,U) 

6ATA\'lASCIK)()L 
HEAc.111'.-\RKSCIIOOL 
RF'.Al\l):),00.\"N'SCIIOOl, 
lltl'X AR.EA \ "0<::Al'IONALCDlTF'.H 
BEt(JIERCl'rtS('HOOL 
BE£01EKS<.ifOOL 
ftE'J..J.f. \'All.£'i'S(liO()fi. 
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1uoo,11:,.x:ru.u:s.na.. 
lU.OO~U:-:GTON SOl<Xll. 
IIUJf N.ANO:<'l l()OI. 
kU 1',kl!X;J·'~' IIOClL 
fq,l'}l''(."'():,.t~1UNm·sot(XH. 
tll.l FUkJ)CKADf..SON,)()L 
ll.\ U' n<H·ot. ""!-oTI' CtWJ' 

flO~DCOCUSOfL CO:,.L\f UNJT0~T#"9 EDl!CATIONfOR £MJ'L.Or.-1O"T 
l!Ol[RIION'NA t$ SO IL co:,.r.,.f UNJTSCI 0. .1 f'lX.,'C.\TI0N FOR F.MPl~1Jl,.T 
RRAC£VQ,1,f.5Clt()()I . C0~1~1 l]NtTSCIO.DIS'Tlh OO m4JCATI0NCR.A~"TS 
flRAJ)f()fU)COMM w I,·scu COM~1 U'NtTSOU.Ol~T .JOO f'J)U('AT!()N/.1.0F.\l'Ef.J•C'J'R 
llMDL.&Y 80Ufl.80!--"NAlS COMM 1/Nn'SCUOOI, 0 1ST 11 t;()(J0.110N/J.-St1lVCn\ 11 

llftADLEYSClQ, CO:,.L\fU'NITSCIIOOLl>IST t flXiCATI0NA.LSEftVICELTR 11 
BREISESCUOOL <,'Q:,.l.\lVNm· <.'ONS5C.1 IOOL EDUCATIONAi, SEKVICE C---nt 1; 
8fl£MENC0~1 HS co:..L\flJNfTYCONS. SOI OlST •~ EDllC'.ATI0NALSf.R\'1CECTR" 
flRlMflfJJ):::O IOOI. 00~£-'fUNtTYOONSOl.ln\n:DSOil~ F.JX.ICATI0NAJ.Sf'.k\'lC'f.Rf.GIOt-: 
8R(X)t\"W000$CIR. 00~{.\f\JNflY L.'NITSCtn. FOOCA110NAI. TirF..RJ\P'\' CTR 
flR.O\\'h' CC USC1-fl.. C():,.tM\J'Nm' 1,l'NITSQfl. DIST6 P.OWAR.OSCOCUSC'HOOL 
8ft()l.\1""S'l'OW~SC1-t00L (.'O:,.!,\fVNITVU'N"M'SCHOOl. f1>\VAR.00\fJU.£SCUOOl.. 
8Rl.!'5Sl'J.$OO:,.t\flJ'Nm· li}'.ITS(°lll. CO:..t\i'VNli'Y IJNrl' &>101 EJ-11.:-:GuA.\t:,CtJOOL 
Ri.n-:OOMRE son.. CONGF.ftVI L 1-."UfU-JV. son. oo, 1"TIAN COMM l.,"NJT SC 
8U!\'l<F..R l lllJ,CUSOn. CONSOLI.DATFDII S 0ISTt,0 F.GYJ'11AND>SEKVIC'E.CTR 111 
8UR81.?-o"X !'iCIIOOl. DIST u I coor 1-'0R f.\tPLOYMO.~ FJ>UCATIO?-: EtSC.11CM'EKCOOPF..KA1WE 
8URf'"..AUOr ACC,,:C'\"SUP1'0RTSeFIV CORh"DJ.S(.lfOOI. F,J,.f•ASOson.. 
81.11\NHAM son. C'OkRlXTIQ:-:.ssc,11,0t~ H5 l;JJ)OJlAOOt'0:,.1)-! WIT 
8~0-:EJ.J,PR.A1RIE5C-1-U. OOUt:OC)h'll,l.£:,01()()1, El,,t.,tF.J-,-AkYSOIOOl.DtST 1s11 
BUTILR~liOOt. (:om .. · nrr(U/SHIUSS('ltOOI. ELCiNMt:NTALJIEALTll CTR 
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CENTF'..R CA.(,,'SSCIIOOl.°'81' POO DF1ARAR \'OCF.DkF.C FF.NTONJIICll!-OIOOL 
cr .. ,--rRALA&~fCU$0 i1il f)r:'J.ANOWJ-'JOOSSOU. t'lf'J.J>SO IOOL 
CEN'ffiALCl'T'YSCJIOOL f>l-':J...A\'ANSCIIOOI. l'11-:J.JX'Rt:'$1'C\PSO#$ 
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CF1"lltAI.C0~1:,..1wrrv UN"IT SOIOOt. DFJ'TOF RDlAB-CIIUD 1106P Fl.AN,\GANSOIOOL 
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INTRODUCTION 
The mission of the Teachers' Retirement System, 

to provide retirement security for members, is facili­
tated by management of the trust fund's investmen t 
portfolio, which to taled $12 . .'I billion at market value on 
June so, 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 shaJ I pru­
dently discharge their duties solely in the interests of 
fund participants and beneficiaries, By permitting opti­
ma] 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 Statc­
mem of lnvesune,it Objectives and Policies for manag­
i,ig and monitoring the fund . The investment policy 
establishes the fund's investment objective, to provide 
the g reatest 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 responsibil ities of the 
fiducia ries with respect to the fund, the statutory in­
vestment authori ty under the prudent person rnle, the 
level of acceptable risk, asset restrictions, investment 
performance objectives and the guidel ines within 
which outside investment managers operate. 

The System's investmem performance objective is 
to achieve an ,umualized S% total rate of return in ex­
cess of the rate of inOation over a long-term period of 
time. In addition, each asset class is expected to out­
perform various representative market indices. 

The fund is managed hy professional investment 
management firms based on statutory investment au­
thority under the prudent person rule and investment 
policy guidelines adopted hy 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 formulat ion and implementa­
tion of investment policy and long-term in"estment 
strategy. 

I 

ASSET CLASS/MANAGER COMPOSITION 
1\ sset allocation is a risk management process d<.~ 

signed to construct the optimal long-term asset mix 
which achieves a specific set of investment objectives. 
Of al l 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 effective risk manage­
ment. Large institutional portfolios, such as the 
System's, tend to be weU 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 partict~ar asset class commitments. 

Management of asset class allocations and diversi­
fication of investment approaches (active C<lre, 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 in vestment manager style provides the System 
with a greater expected risk-adjusted rate of return 
while minimizing the risk of negati,·e returns from ad­
verse short-term changes in the capital markets. 

At June SO, 1994, the System's asset class alloca­
tions and diversification by investment approach arc 
summarized in the following chart: 

Percent of Total Fund 

Asset Class Active Index Total 
Common Stock-U.S. 23.6 0.0 23.6 
Bonds 38.4 3.1 41.5 
Short-Term Investments 7.0 0.0 7,0 
Currency Investments -0. l 0.0 -0.1 
Common Stock 

- International 11.2 0,0 11.2 
Heal Estate Equity 15.1 0.0 15.1 
Alternative Investments 1.7 0.0 l.7 

Total 96.9 3.1 100.0 

m Comprdw1J11. •<'- A n1111al Ftmwrwl Utptn·tfar th, TttHh,rs' R thtt1nf1tl ~)Jlrm ~f tJu: State of 1/lmou 
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During FY 94, the System's 

U.S. common stock holdings de­
creased to 2S.6% of the total fund, 
from S0.4% a year earlier. I nterna­
tional common stock allocations in­
creased to 11.2% from !J. 1% ofrhe 
total fund, leaving fiscal year-end 
total common stock holdings at 
s.,~.8% of the total fund. 

Bonds increased to -1-1.5% ofche 
total fund from 39.8% a year ea rl ier. 

Real estate equities represented 
15. 1% of the total fund at fiscal 
year's end . This compares to IS.6% 

from the previous fiscal year's end. 
T he 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 divers ification o f asse t classes. 
The managers have d iscretionary 
authority in the selection and reten­
tion o f investments, subject to the 
provisions of the statutory invest­
ment authority and the Statement 
of Investment Objecti,•es and Poli­
cies. 

T he System achieved a higher 
level of risk management capability 
during FY 94 by continuing imple­
mentation of a long-term s trategic 
plan designed to achie"c a specific 
set of investment objectives. A glo­
bally d iversified, multiple asset 

clas!'. balanced-fund portfolio was 
designed in order· to construct the 
optimal long-term asset mix . 

Asset Allocation History 
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On June SO, 1994, the following external firms were employed by the 
System, 
Fixed Inco me (Bonds}-U.S. 
Abacus Financial Group, Inc. 
American National Bank of Chicago 
Bear Stearns Asset Management 
Huff Asset Management 
Pacific ln"estment Management Co. 
\.Veiss, Peck & Greer Investments 

Fixed Income (Bonds) 
- lntc m ational 

Brinson Partners, Inc. 
J. P. Morgan (nvestrncnt Management. 

Inc. 
Julius Baer 
Pacific Investment Man:lgement 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, lnc. 
Eagle Asset Management, Inc. 
Fiduciary Management Associates 
Holland Capital Management 
Hotchkis and Wiley 
Keystone Investment Management Corp. 
Lazard Frcrcs Asset Management 
Lincoln Capital Management Company 
Morgan Stanley Asset Management (The 

Chicago Group) 
Mf>J Investment Management 
Munder Capital Management. Inc. 
NCM Capita.I 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 
.Blairlogic International 
Brandywine International 
Brinson Partners, Inc. 
Clay Finlay, Inc. 
Daiwa International Capital Manage-

ment C<>rp. 
Oc.laware International Advisors, Ltd. 
Hotchkis & Wiley lntcrnallonal 
IDS International Corporation 
PCM 1 ntcrnatiOr)al 
Pyrford International 
Scudder, Stevens & Clark, Inc. 

Real Estate .Equity 
Alex Brown KJeinwort Benson Realty 

Advisors Corp. 
Bear Stearns/Capital Assoc.i3tes 

Development Corp. 
Brinson Partners, J ne. 
Capital As.sociates Realty Advisors 
Commonwealth Realty Advisors Inc. 
JMB Institutional Realty Corp. 
Jones Lang Wootton Realty Advisors 
K/8 Realty Advisor 
Lincoln Property Company 
TCW Realty Advisors 

Alternative Investments 
Cozad Asset Management 
DU Merchant Banking, Inc. 
Frontenac Company 
\Veiss, Peck & Greer 

T actical As,et Allocation 
Brinson Partners, 1 nc. 

Foreign Exchange Exposure 
Management 

A.G. Bisset 
RXR Capita) Management, Inc. 
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ASSET CLASS/MAR.KET INDICES RETURNS 
During FY /M,, international common stock, was the best performing 

asset class as represented by the Europe, Australia and Far Ea.st (EAFE) 
Index which returned 17%. Non-U.S. doUar bonds were the next best 
performing asset class, as represented by the Salomon Non-U.S. dollar 
bond index, returning 10.5%. U.S. common stock, as represented by the 
the S&P 500 Index and the Vv'ilshire 5000 Index, returned 1.4% and 1.2% 

respectively. Domestic Bonds returned -1.2% as represemed by the 
Salomon Broad Investment G rade (BIG) Index. Short-term investments, 
represented by 91-<lay Treasury BiUs. returned 3.3%. The annual rate of 
inflation as represented by the Consumer Price Index (CPI) was at s.s% 
for FY 9•~. 

.... I! .. .. . ... . .. .. . - ·• 

TOTAL FUND RESULTS 

· · ■ · ·EAFP. 

-0--S&PSOO 

- wilshi.re 5000 
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The Systcm·s total fund time-weighted rate of return for FY 9•~ of 
4. 7% was primarily attributable to the strength of the international bond 
and stock ma1·kets. 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 inOation for these periods, S.2% and 3.7%, respectively. The 
System's long-term objc'Ctive, to exceed the rate of inflation by 3%. has 
been achieved for the three and five-year periods. 

US. EQUITY RESULTS AND PROFILE 
U.S. equity manager objectives are to achieve a total investment re­

turn (;% in excess of the rate of inflation and in excess of che Standard & 
Poor·s (S&P) 500 Scock Index on an annualized basis over a three to five­
year period or market cycle, In addition, the \.Vilshire 5000 Index is infor­
mally used as a to tal cquicy JX)rtfolio benchmark since it is more represen­
tative of the agg ,·egate U.S. equ.ity 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 ,·arious equity market sectors and in­
dustries. and have ltighly di,·ersified financial characteristics and risk fac­
tors which ultimately influence che total return. 

Ill ( 'ompuhr11.tn•, .4mw11l Frn,w cwl UrpQrtfi,r th~ Trdt hrrs' Urllrtmntl S)'Jlr,r. r{ th< S tatr ef lllmrm 



Major sector diversification changes took place during FY 94 in the 
portfolio's U.S. common stocks. The following listing summarizes these I 
changes and also provides a comparison with the S&P 500 and the 

___ Wilshire 5000 Indices: 

During FY 9•,, the System's 
portfol io of U.S. common stocks re­
turned 2.7% compared to the S&P 
500 return of 1.4% and the 
Wilshire 5000 return of 1.2%. For 
three- and five-years, U.S. common 
stocks generated annualized re~ 
turns of 10. 1% and JO.S%, respec­
tively, comparable to the S&P 500 
returns of 9.0% and IO. I% for the 
three-year and five-year periods, re­
spectively. The portfolio's U.S. 
common stocks performed sighliy 
less favorably than the three-year 
'Wilshire 5000 return of 10 .2% for 
the same period and outperformed 
t he five-year Wilshire 5000 return 
of 10.1%. 

At fiscal year end, 34.8% of the 
System's .investment portfolio was 
assigned to U.S. C<Juity managers, 
including short-term irwestrnents, 
compared to 39.7% the prior fiscal 
year end. During FY 94, TRS 
co,npleted its move away from pas­
sive management, employing eq­
uity managers using either fully ac­
tive or enhanced index manage­
ment strategies. During FY M, 

the market value of assets assigned 
to U.S. equity managers decreased 
from $•k6•H bill ion to $•U07 bil­
lion due to $64 million of dividend 
income/appreciation and $663 mil­
lion of reallocations from the U.S. 
equity asset class 10 other asset 
classes. 

I 
I 

Diversification by Industry Sector (%) 
June 30, 1994 June 30, I 993 

S&P WJL S&P WIL 

Sector TR$ 500 5000 TRS 500 5000 

Consumer Non .. Durables 30.1 31.7 29.2 30 2 33.5 29.7 
l'echnology 14.4 11.3 11.6 12.7 9.4 10.2 
Materials and Service 17.0 9.9 12.0 17.0 9.3 11.3 
Utilities 60 13.6 12.6 6.5 14.8 14.5 
Finance 13.5 11.6 16.3 13.2 11.1 15.7 
Energy 90 I 1.1 7.7 9.8 11.4 8.0 
Capital Goods 3.9 5.4 4.9 4.2 5.2 5.0 
Consumer Durables 36 3.6 3.6 4.7 3.4 3.6 
Transportation 2.5 2.0 2. 1 1.9 2.0 2.0 

All S&P 500 industry sectors provided positive rates of return dur­
ing FY 94 except utilities (-8.9%). Materials and service was the best 
performer ( J4.~%) with consumer durables ( 12.2%} and technology 
stocks (10.5%} as other notable sector performers. 

l 

I S&P 500 Industry Sector Retwns 

I 

I 
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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, 

,. 

J 
U.S. Equity Portfolio Proftle ( A11![ Jmi, 30) i 

1994 1993 
s&r-'W!c- s&-i,-wrc -

Sector TRS 500 5000 TRS 500 5000 

Capitalization (:sBil) 15.7 20.5 14.2 12.4 21.6 15.6 
Price/Earnings Ratio 16 0 16.2 19.9 16.7 17.8 17.6 
Dividend Yield (%) 2.5 2.9 2.7 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 
Fivc-Y car Earnings 
Growth Rate(%) 4.7 30 3.4 6 I 3.3 5.7 
Market/Book Ratio 3.1 3.2 3.3 3.3 3.2 3.4 

I-Or F,sral }"'edr c,ulrd Ju,1( so. J 99·J. m 



. . ~-,:~.< .......... ·. ..,v. .. , ... _ 
' ,:_:~·:::·- ~ ' . j'1 . 

Investment Summ~---- -----------------

fNTERNATIONAL EQUITY RE.'iULTS 
International equity manager objectives are to 

achieve a total annual investment return 6-<>fo in excess 
of the rate of inflation and in excess of the EAFE In­
dex over longer time periods. During FY 9'f, 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. 

T he System's underperformance aga inst the 
benchmark EAFE Index is primarily attributable to 
the systematic hedging of the System's currency ex­
posure back into the U.S. dollar. During FY 94, the 
Japa n and German currencies appreciated 7% and 9% 
versus t he U.S. 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 io 
$ l 'f9 million of market value appreciation and $137 
mill ion of reallocations from other asset classes. 

ALTERNATIVE INVEST./1,fENTS RESULTS 
Alternative investments returned 1.6% during FY 

9,~. 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 JO% in ex­
cess of returns provided by the S&P 500 and Wilshire 
5000 Indices. On June 30, 19/H, the System had a 
market value of $275 mil lion invested in six venture 
capital limited partnerships and one farmland partner­
ship. 

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 M, 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 - t.2% re­
turn of the Salomon BIG Index. 

The total fonds under management by fixed in­
come managers, including short-term irwesrmenrs, 
generated a 0.80% total return during FY 9•f. 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 $4.0SS billion to 
$4.024 billion due to $145 mill ion 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 $1.230 billion of the $4.024 bil­
lion market value of total assets assigned to fixed in­
come managers at fiscal yeai· end. The System's inter­
national fixed income managers returned 3.9% in fiscal 
1994, versus the benchmark Salomon Brothers Non­
U.S. Dollar Bond Index, which returned 10.5%. 

The exhi bits on the following page reflect changes 
made within fixed income manager portfolios during 
FY 94 with regard t0 diversification by issuer type and 
qua.lity ratings, as well as the underlying bond portfo­
lio characteristics (excluding short-term investments) 
primarily affecting total return. 

- ComprthhtJWt A11nual Fmanrt3/ Urportjor thr Tearhtrs' lltllremtnl S.\'Slt-m of the Staltef f/lino,s 



Diversification by Issuer Type for Fixed Inco1ne Managers 
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I Bond Portfolio Profile (,/so( June30 I 
1994 1993 -

Salomon Salomon 
Charac te.ristic TRS BIG TRS BIG 

l Maturi1y (years) 14.00 13.86 14.07 14. 18 
Ou ration (years) 6.81 4.78 6.88 4.27 
Coupon(%) 8.69 7.55 8.54 8.11 
Yield to MJ turiry (%) 7.48 7.39 6.18 7.29 
Current Yield (%) 7.94 7.41 7.38 5.72 
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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 J 0.0%, while 
capital depreciation accounted 
for-O.S0%. 

SHORT-TERM INVESTft1ENT RESULTS 
The investment managemem firms use discretion in allocating funds 

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

As an asset class, the System's short-term investments generated at<>­
tal retu rn of S.7%, during FY 9'1-. for the five years ended June SO, 19M, 

short-term investments return~'() 5.S%, underpe,-forming the 10.3% re­
turn of U.S. common stocks and the 9.,•% return of bonds. 

I 

The closed-end funds' 
total return of 5. 19% 
underperformed the 
9.85% total return of the I Investment Portfolio Summary (J1111e 30, 199•f} I 
separate accounts. Over 
the long term, the real es­
tate equity investment olr 
jective is to achieve a total 
investment return 7 .0% in 
excess of the rate of infla­
tion. During FY 94, the 
market value of assets as­
signed to the System's 
real estate investment 
managers increased from 
$1.599 billion to$ l.8S2 
billion. This increase re­
sulted from$ IM million 
in income/ reinvested in­
come, $74 million of real­
locations from other asset 
classes to the real estate 
asset class, and a reduc­
tion of $5 million for mar­
ket value depreciation. 

Pero,nt of Percent or 
Total Book T01al Mark<~ 

Book Value Value Market VaJue Value 

BO'NDS, CORPORA TE NOTES, 
PREFERRED STOCK ANO 
GOVERNMENT OBLIGATIONS 

U.S. Government 
Federal Agency 
Municipal Bonds 

---TotarGovemment 06hgatton$ 

Corporate Obligations 
Finance 
Industrial and ~·fisc 
Public Utilities 
Transportation 
Telephone 
Convertible Issues 

626,817,433 
1,003,278,437 

12,676,404 

l,642;'772-;z·14 

I ,418,234,262 
552,262,004 

57,055,777 
28,071,961 
3,861,817 

18,454,899 

5.1 616,860,226 5.0 
8.2 972,603,664 7.9 
0.1 12,649,060 0,1 

13.4 t,oOr,112,9S0 13'.'0 -

l 1.5 1,395,519,448 I 1.3 
4.5 537,795,793 4.4 
0.5 54,170,365 0.4 
0.2 27,288,257 0.2 
0 .0 3,743,066 0.0 
0.2 18,730,803 0.2 

Total Corporate Obligation 

International 

---2,0'77;940,720 16.92-;<r3'T,'24'7;7'3'2- l6.~ 

Preferred Stock-U.S. 

Preferred Stock-lnternariona.l 

1,452,907,887 

32,418,823 

8,449,134 

TOTAL BONDS, CORPORATE NOTES, 
PREf'ERREO STOCK A.ND 
GOVERNMENT OBLIGATIONS 5,214,4S8,838 

COMMON STOCK • U.S. 2,653,306,322 

COMMON STOCK - INTI. 1,200,633,386 

SHORT TERM INVESTMENTS• 816,622,742 

REAL ESTATE EQUITY 2,186,714,141 

ALTERNATIVE INVESTMENTS 193,983, I 06 

CURRENCY INVESTMENTS 21,611,021 

TOT AL f>ORTf"OLIO 12,287,359,556 

11.8 

0.3 

0.1 

42.4 

21.6 

9.8 

6.6 

17.8 

1.6 

0.2 

100.0 

1,433,476,770 l l.6 

36,936,464 0.3 

10,432,121 0.1 

5,120,206,037 41.5 

2,907,487,l I 9 23.6 

1,382,324,474 11.2 

864,916,458 7.0 

1,857,192,981 I 5.1 

207,994,408 l.7 

(6,298,606) -0.l 

12,333,822,871 100.0 

m -=,-.,-.,f-,...,,h-,,-,_,-,,-, -1n- ,-w,:I l.-111,1110.il Ut>porlfnr tht f.-Mhtrr' Jfr/,wm,·11t s_\.\Um ef lh, .\/;;t, ef 1//111011 
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I Composition of Investments at Market Value 

Corporate Obligation-Int'!. ( u.G%} 

Government Obligations ( IS.0%) -----~ 
5.0% U.S. Government 
7.9% Federal Agency 
0. 1% Municipal Bonds 

Short-Term Investments (7.0%} -------~ 
.5.7% Other 
LS% 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 
7.0% Other 

Corporate Obligations-U.S. (16.5%) ----1-----
1 1.S% Finance 
•f .-f% Industrial 
O.•►% Utilities 
O.~% Convcrtihles 
0.2% Transportation 
0.0% T elephone 

Common Stock-International (11.2%) 

Real Es tate Equity (15.1%} -------­

Alternat ive Investments (1.7%)--------­

Prcferred Stock (0.4%) 

Common Stock-U.S. (23.6%)--------------­
S0. 1% Consumer Non-Durables 
1-u -% Technology 
IS.5% Finance 
li.0% 

(i.O% 

9 .0% 

3.9% 

.'.l.6% 
2.s•x, 

Material s & Service 
Uti lities 
Energy 
Capita l Goods 
Consumer Durables 
Transportation 

Currency lnvestmem s (-0.1%) 

(June SO, 19.9-J) I 
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SUMMARY STATISTICS 
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The following tables summarize the development and performance of 
the total investment portfolio, including accrued income and misceUa­
neous assets, during the last five years: 

Book/Market Value Reconciliation (In Mill,ons) 

Fiscal Years Ending June so 
Five Years 

1990 1991 1992 1993 1994 1990-1994 
Beginning Book Value S 7,272 $8,080 S 8,747 S 9,812 $11,013a S 7,406a 
Net Contributions Added (6} 5 (49} (75} JO (135} 
Investment 1ncome 466 463 493 520 559 2,501 
Ne t Real ized Gain (Loss) 348 199 621 622 430 2,220 

Ending Book Value 8,080 8,747 9,812 10,880 11 ,992 11 ,992 
Un realized 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· Sll,897• 

• Includes miscellaneous liabtlilits of $437.0 million . 
a J,,cludtt i,,come and ga11, ad_j11stment of Si 33 million. 

I 

I 

(,/,.,wa/1:ud Peru n/for Per,od, End ing J11ne 30, 199-:U Performance Summary 

Annualized 
1990 1991 1992 1993 1994 3 Years 5 Years 

T otal Tirne-Weightc>d Return 
TRS Managers Combined 10.4 5.9 10.8 11.6 4.7 8.9 8.7 
CPI 4.7 4.6 3.1 3.0 3.3 3.2 3.7 

U>mmon ::;tock - u::; 
T RS 13.9 7.4 13.5 14.7 2.7 JO.I 10.3 
S&P 500 16.4 7.4 13.5 13.6 1.4 9.0 I 0.1 
Wilshire 5000 13.3 7.0 13.9 16.2 J.2 10.2 10.1 

Bonds-US 
TRS-Equity Managers 7.3 11.5 16.2 13.7 -0.6 9.4 9.4 
SLG/C 8.0 10.9 14.2 12.0 -1.5 8.4 8.5 

Common Stock-International 
TRS-Equity Managers 20.9 -8.5 3.2 7.5 12.6 8.5 7.3 
EAFE Index 3.2 -I 1.5 -0.3 20.5 17.0 -1.0 -2.3 

Real Estate 3.7 -2.0 -7.3 -0.5 9.7 0.0 0.3 
Alternative lnvcsuncnts -0.3 1.2 8.8 5.7 1.6 4.5 2.8 
~ 

Short-Term 
TRS-Managers 8.5 6.2 3.8 4.3 3.7 3.9 5.3 
9 1-0ay Treasury Bills 8.4 6.8 4.6 3.19 3.3 38 5.5 

Asset ,\llocation 
flonds 32.0 27.8 25.5 25.l 24.l 24.9 26.9 
Common S,ock-US 41.8 39.7 41.8 40.4 36.8 39.7 40.1 
Short-Term 5.9 5.6 4.7 6.1 7.6 6.2 6.0 
Other 20.3 26.9 28.0 28.3 31.5 29.3 27.0 

-
• Perfonna11u ,aln1/a110,1..t prot,,d~d by I larru rruJt .wd Savwgs Ba,,J 

• Comprt'lrt'ltJl:'r .4nnual F m111101zf fltprn·tjnr tlu TMdurs ' Urltrmunt S.rsJan of thcSltttrof //f1noH 



,, 
~ ' ' . ' . ,· .::f:_., ·ti 

Investment Listing 

Bonds, Corporate Notes and Preferred St ock 

Moody's 
G overnment Obl igatio ns Quality Coupon Maturity Par !look Market 

Rating Rate Date Value Value Value 

U .S. Government 
United SutQ of Amcriu ,.,,,_, 6 ,875 ()4.J0,1997 900,000 913,078 908,856 

·'-'-' 6.375 01 -15,2000 5.750,000 5,655.664 5,58S.608 
A.'-' 6.250 02-15-2003 9,100,000 8,983.US 8,482,929 

·'-'-' 7,250 08•15•2022 l.000.000 1,132.188 950.310 
A.'-' 8.625 01-15- 199, 40.000,000 40,784.375 40.72-4,800 
M, 5.S00 02-15-1995 50,000.000 50,148,438 50,086,000 
A.'-' 7.750 02·15-1995 26.650.000 27.122.584 27.062.270 ...... , 3.875 04-30-1995 50,000,000 49,457,031 49,.l<S7,000 
M• 8,5-00 05-15-1995 50.000,000 51.394,531 51,258,000 
A.'-' 4.125 05-31·1995 50,000,000 49,484,375 49,390,500 
M• 4.150 07-31-1995 1.000.000 l.003.281 986,090 
A.'-' 3.875 08-31-1995 33,000,000 32,475,156 32,345.280 
A.'-' 3.875 09-30-1995 1,500,000 1,467,+22 l,167,660 
A.'-' 8,625 10· 15·1995 2,250,000 MS8,906 2,329.110 
A.'-' 5.125 l l•l5•1995 4,100,000 4,171,109 4.064.781 
M , 4.250 11-30-1995 4,100,000 4,047,972 4,013,531 
A.M 4.250 12·31·1995 5,000,000 5,012,891 i.884,350 
M • 4.000 01-31-1996 1,500,000 1,457,461 1,456,635 
A.'-' 4.625 02-29-1996 3,000,000 2,997,188 2,936,730 
A.'-' 7.750 03-, 1-1996 4.000.000 4,333,125 4,111.240 
A.'-' 9.375 04-15-1996 6,600.000 7,266,274 6,963,000 
A.U s.soo 04-30,1996 3.650,000 3,62•.274 3,612,369 
A.U 4.250 05-15-1996 1,300,000 1,262,625 1,257,958 
A.U 7.375 05,15-1996 1,750,000 1,803,320 1,788,553 
A."-A 7,625 05-31 -1996 875,000 947,734 898,380 
A.'-' 5.875 05-31-1996 10,000,000 9,974.219 9,951,600 
.11...",.,.I\ 7 875 06-30-1996 900,000 933,328 928,548 
M, 7.87S 07· 15·1996 675.000 699,047 696.411 
A.'-' 7.875 07-31 -1996 250,000 271.323 258,320 
A.'-' '6,375 08-15-1996 9,500,000 9,5 19,688 9,158.570 
A.'-' 7.250 08·31 ·1996 2,650,000 2.801,438 2,702,179 
A.'-' 6.875 10-31·1?96 1,500,000 1,579,922 1.51 7.l IS ...... , 7.250 11 -15-1996 4.000,000 3,976,641 4,078,760 
M, 6,500 11·30·1996 1,000,000 l,052.500 1.002.970 
A.'-' 6.125 12-31-1996 900,000 899,578 696.481 
A.'-' 8.000 01-15-1997 l.700,000 1,833,875 1,763,223 
M , 4.750 02· 15,1997 1,600,000 l,5'7,000 1,536.?;2 
A.'-' 6.875 03-lJ.1997 3,200,000 3,330,609 3,234,496 
M , 6.500 05-15-1997 500,000 sos.ooo 500,1S5 
A.'-' 6.750 OS·3J.1997 1,500,000 1.515,469 1,5()(),375 
M, 6.315 06,.\0, I 997 2,200,000 2,236,969 2,195,182 
M, 8.625 08.J5-1997 3►000,000 3,334.219 3.171.090 
AAA 8.875 11 -15-1997 2,600,000 2,713,500 2,772.250 
A.'-' 5.625 OJ.31 ·1998 1,000,000 1,025,156 966,560 
A.'-' 8.125 02-15-1998 9,000,000 9,337,428 9.<03,560 
·'-'-' S. l25 04-30-1998 1,900,000 1,919,594 1,796,089 
A.'-' 5.37S 05·3J.1998 1,000,000 1.010,469 952,190 
A.'-' 5.250 07-31-1998 1,100,000 1,121,086 1,049,98'1 
M • 4.750 08-31-1998 2.000,000 1,986.562 1,850,320 
A.'-' 4.750 ()<)-30· 1998 1,900,000 1,897,180 1,757,196 
!\Iv\ 4.750 10-31 -1998 1,000,000 982,969 922,340 
M , 8.875 11 •15-1998 650,000 753,695 698.646 
A.'-' 5. 12S 11·30·1998 1,500,000 1,500,9~ 1,400,625 
M , S. 125 12-31 -1998 1,000,000 997,344 932,190 
M, 6.375 01 -15-1999 6.000,000 6,260.625 5,883.720 
A.'-' 5.875 OJ·JJ.1999 13,400,000 13.274,99♦ 12,838,808 
A.'-' 9.125 05-15- 1999 3,705.000 4,239,712 4,037,857 
~ 6.750 05-3 1-1999 1,000,000 1,006,563 991,250 
A.'-' 8,000 08·15·1999 800,000 91 1,000 835.376 
A.M 8 875 05-15-2000 3,600,000 3,982,907 3,919,500 
MA 8 750 08· 15-2000 3,000,000 3,176,710 3,246.090 
A.'-' 11.750 02-15,2001 1,000,000 l,355,000 l.2+3,910 
A.'-' 7.500 11-15-2001 22,100,000 22,9 11,688 12,43l.500 
A.'-' 7.5-00 05-15,2002 1,400,000 l,SI0,03 1 1,419,908 
A.'-' 6.375 08·15·2002 5,950,000 5,713,680 5.619,002 
A.'-' 10.750 05,15-2003 3,175,000 4,195,094 3,872.992 
·'-'-' 5.750 08-15-2003 11,200,000 11,059,969 10,024.000 
A.'-' 5.875 02-15-200. 17,835,000 17.226.062 16,032.060 
A.'-' 10750 08,15,2005 1,100,000 1,338,881 1,371,051 
A.M 10.375 Jl -15-2009 2,000,000 2.389,801 2.404.060 
AM 10375 11 -15-2012 3,250,000 3.623,871 3.977,708 
A.'-' 12 000 08•15-2013 2,075,000 2,913.<92 2,842.107 
A.'-' 11 250 02,)5-2015 2,870,000 3,756,342 3,899.1$3 
A.'-' 9.250 02·15·2016 4,735,000 5.518,284 S,i67,4~7 
AM 7 250 05-15-2016 14,S00,000 14,609,133 13,7.11,935 
A.U 7.500 I 1•15-2016 6.500.000 6,008.477 6,319,135 
A.U sm 08·1,·2019 3,400,000 .l ,497.219 3,;.u,sss 

Fo,- F,srnl 1'eor Er,ded Jmu 30. 1994 -
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Umtcd Sma of Ame no ( c4nr,1t1mt) MA 8.125 08•15•l02l 11 .,00,000 12.071.201 11,914.82' 
A.'.A 8.000 11 · 15,Wll 5,000,000 5,620,313 5,160.950 
MA 7.62S 11·15·2022 800,000 950,7S0 79<,752 
.v..~ ?.125 02-15-2023 13.500.000 12,960,313 12,637.215 
MA 6.250 08-IS-2023 1,000,000 l,<}19,375 840,310 

U.S. Trc~ur)' Bonds Stripped MA 0.000 11 •15,2014 l.350,000 422.429 1-06.9+4 
US. Ttc.Uul')' Note$ A.'.A 0.000 02-15·1999 201000 I 5.286 H.556 
U.S. Trc-UUf)' Securities A.'.A 0.000 02-15-1996 16,200,000 14,723,532 l-l,718,996 

MA 0.000 05,15-1998 S,160,000 4,149.898 3,973, 148 
A.'.A 0000 IJ-15·1999 1,850,000 1,002,090 1.273,707 
MA 0.000 02,15,2002 1,760.000 l ,000.171 1.014.341 
MA 0.000 02-15-20<}! 500,000 280,697 241,910 
AAA 0.000 05,15-2006 3.425.000 1,4.lS,96S l ,387,913 

TOTAL U.S. Go"·<'rnmcnt 623,310,000 626,8 17,433 616,860,226 

Federal Agency 
Fedcr:1.I Home ~n 82nb MA 4.219 10·05·1994 6,000,000 6.000.000 5.947,500 

AM 4.6S0 09-20-19% S.000.000 4,998,438 4,998,400 
MA 6.990 <}l-25· 1997 400,000 414,875 403,748 
MA 4.283 08- 13-1997 2,555,000 2,553.851 2,457,399 
MA 4.700 09-15-1997 2.550.000 2.550.000 2.233.545 
MA 6.210 03-29-1999 1,000,000 970.000 9SS,OOO 

J:~dcf;l) Honw.: Lo;111 Mortgage MA 11 .000 12.01 .2000 241.077 244.090 254.638 
AM 8.250 06·01·2001 463,267 449,975 470,i<0 
A/v\ 8.500 0?,01 -2003 8.277 7.907 8,364 
MA 6.750 09-01-20<}! 320,948 293,517 309.012 
MA 8.500 10,01•20<}! 103.171 98.560 103,737 
MA 8.500 08·01 ·2005 7,085 6,769 7,151 
AM 8.500 12-01-2005 227,698 217.523 l28,9'l8 
MA 6.250 02,01·200? 378,969 338,408 362.268 
AAA 8.500 10-01-2007 104,.106 481,770 504,830 
MA 8.250 10-01 ·2007 128.286 122,634 126,511 
M, 8.500 IJ.01·2007 12,513 11,954 12,544 
MA S.500 12·01·2007 57,191 54,635 57,408 
/\AA 8.500 0J ,01 ·2008 13,659 13,<}18 13.693 
M• 8.500 0J.01 ·2008 •0.66-1 33.846 40,97~ 
MA 8.500 02.01.2008 197,569 188.740 198.320 
AM 8.500 03-01 -2008 22,531 21,530 22.$61 
AAA 8.850 03-15-2008 1,606.586 1,599.652 1,632,693 
MA 8.500 04-01 •2008 25.256 24,128 25,492 
MA 8.500 05•01 ·2008 831,996 800.548 840.083 
M, 7,250 05•01 ·2008 445,7 13 411,l7l 439.447 
MA 6.250 06-01 -2008 425,077 376,060 404.880 
M, 8.500 08·01·2008 9,090 3.684 9,125 
AJv\ 8.500 09-01 -2008 8.679 8.291 8,760 
MA 8.500 09·01·2008 19.822 18,936 19.871 
MA 8.500 09-01 -2008 191 ,168 182,626 191 .071 
M A 8.500 09-01-2008 296,755 283,494 299,SH 
MA 9 ,000 09· 15-2008 2,460,000 2,455,915 2,527,650 
M, 8.500 11-01-2008 238.065 227,427 238.658 
M• 6.750 l l ·01·2008 500,610 445,230 481.992 
MA 8.500 12-01·2008 270.150 258,078 270,823 
MA 8 500 12·01·2008 175,157 167.329 175,067 
M, 6.750 12-01-2008 488.116 43-4.576 469,963 
MA 8.500 01 ·01 ·2009 26,895 25,693 27,0U 
M, 6750 01·01·2009 663,419 587.022 638,147 
AM 8.500 04-01 -2009 80.075 76,-197 80.275 
M, 8.500 04 ·01-2009 1.667,108 1,592,609 1,671,259 
MA 8.500 05•01 ·2009 1,062.526 1,015,045 1,065.172 
AM 8 000 06· 01 ·2009 2,071,429 1,9 16,071 2.0.U,595 
M• 10.000 07-01-2009 202,114 215.061 213,448 
M, 8.500 07•01,2009 143,153 136,756 143,510 
MA 10000 09·01-2009 11,5 14 10,419 12,159 
M, 8.500 10·01·2009 27,401 26,177 27 ,$52 
1\.-\A S.500 12,01 -2009 8,339 7,966 8.371 
A.'.A 8.500 12-01 ·2009 193.203 18<.569 193,68< 
.v.., 10.000 12-01-2009 28,0lJ 29,818 29,61:!7 
MA 8.500 12-01-2009 26,506 25.321 26,607 
AM 8.500 01 ,01 ,2010 115.235 110,086 115,868 

"-'-' 10.000 02·01-2010 216,612 230,<88 228,948 
M, s.soo 04-01-2010 18,971 18,12,l 19,018 
MA 8.500 08·01·2010 349,70S 334,078 351,625 
M, 8 500 08-01-2010 203,945 19<,831 205,06-I 
AM S.500 09.01.2010 143.057 136.664 143.413 
M, 10.000 10-0l •l0l0 121,840 129.645 128.726 
A,,l\,'i, 8 500 10-01-2010 39l,49l 37',9&2 392.900 .v.., 10000 0l •0l · l0ll 30,909 32.889 32.669 
"-'-' S 500 02-01-201 I 31M3 30.229 31.627 

II Comprthn,.m,,, ,-lmma/ 1-·ma11,111/ Hrporlfar tlu T~,irhers' Rt11u11u·nt Sysum of tlu St11t,ef 1/1111011 
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M, 10.500 0..01-2011 122.358 109.205 132,566 
M, 8.500 01•01-20 13 119.276 113,9-IS 119,100 
AM 8.500 06·01-2015 139.21◄ 132.993 139,1<3 
AM 10.000 01-01-2016 847.299 849.946 893,002 
AM 9 .500 05·01 ·2016 146.774 153,792 1S3,379 
AM 9 .500 09-01-2016 18.923 19.828 l9.'175 
AM 9 .500 10·01-2016 178.890 187.443 186,940 
MA 9.500 11 -01·2016 256.$41 268,807 268,086 
AM 8 .000 01-01 ·20l7 26,535 26.821 25,QSS 
AAA 7 000 0-1·01·2017 1,341,335 1,213.070 1.296.266 
AM 8.500 05-01-2017 891,955 852,419 893,3'17 
AA., 8.000 05•01,2017 283,692 286.750 277.839 
AM 8 ,500 06·01·2017 981,443 937.585 986,831 
AM 9.500 09-01,2019 63.298 66.324 66,146 
AM 6,625 04,08-1999 500.000 483-672 487,970 
AM 6.830 0-l•l3-1999 150,000 148,336 147,470 
AM 7.290 04-07-2004 1.000.000 960.470 969.060 

Fc:dc:nl Home: lmn Motcgigc: Gold AM 7.500 04•01 -1997 639,598 65-6,787 646,391 
M, 7.000 02·01·1998 m.863 282,072 273,032 
MA 7.000 04•0l• l998 354.519 369,365 354,739 
M• 6,000 05,01-1998 162.855 166,367 l57,S62 
AM 6,000 05·01·1998 312,801 318,568 302.635 
M• 5.500 02-01-1999 292,808 297,658 279,538 
AM 6.000 05,01 -1999 199.821 195,325 193.326 
AM 7.500 06·01- 1999 551,0()6 559,960 552,896 
AM 5.500 I0,01· 2000 295.843 298,616 273,190 
AM 5 500 12-0 l•lOOO 242.077 240.261 223.541 
AM 6.500 06,01-2001 392.000 381,343 379,503 
AM 8 .500 06·01-2003 659,693 673,093 677,010 
AM 9.500 05,01-2006 Sl8,l 14 53-4,305 544,34 1 
MA 8 .500 08,01-2006 1.306 11358 1,340 
MA 8 .500 08·01-2006 505,481 509,983 518,750 
AM 9 ,000 10,01-2006 I I I 
AM 8 .000 11-01-2006 391.868 393,949 395.296 
AM 7.500 01-01·2007 1%,882 204,388 l9<.667 
MA 8 .000 02-01-2007 578, 117 603.590 58.~.175 
AAA 8 .000 03,01-2007 248.247 253,832 250.419 
AM 7.500 04-01-2007 374,680 389,433 370.465 
AM 7.500 06,01-2007 300,720 301,002 297,337 -~ 7.000 01 ·01·2008 625,145 641,555 601,628 
AM 7 .500 02-01-2008 l02,76l 312.790 299.355 
AM 7.500 02-01 · 2008 190,460 196,769 188.317 
AAA 6.500 08-01-2008 948,850 962,CHS 895.772 
AM 7.000 09-01-2008 573,730 594,707 554.900 
AM 7.000 09•01 •2008 279,032 288,973 269,814 
AM 7.000 10,01-2008 246,695 255.483 238,S98 
A.V. 6.000 12-01-2008 487,864 490.913 449,444 
.~ 6.000 01 ·01 -2009 553,388 550,535 509,809 
AM 6 .000 03-01-2009 782,896 785.709 711.243 
AM 6.500 04•01•2009 1,460,664 1,413.649 l,378,955 -~ 6 500 06,01 ·2009 317,720 302.231 299,947 
AM 6 500 06·01·2009 470,000 447.088 4<3,708 
AM 8.000 04,01-2017 82,352 83,432 81.219 
AM 8.SOO 02-01 -2018 318,06() 332,870 320,843 
MA 8.500 11-15·2018 300,886 303,049 303.519 
AM 9.000 10-01 -2020 231,882 246.519 239,054 
MA 9.000 11 -01,2020 463,837 477.897 478,183 
!v,A 9.000 02-01 ·2021 173,717 184.683 179.090 
AM 8.SOO 02-01,2021 12,874 13.474 12,987 
AM 9.500 03-01 -2021 429,554 449,555 452.239 
M'- 8.000 OS·Ol, 2021 1,300.290 1,255,592 1.282,411 
AM 9.000 06-01,2021 1.036.37 1 1,034.427 1.068.426 
/\AA 8.500 06·01 ·2021 206,0+I 207.525 207,846 
M, 9 .500 07-01·2021 165.349 177,389 174,082 
AA, 8.500 09-01 -2021 251,471 249.271 253,672 
MA 8,500 09·01 ·2021 388,069 384.674 391 ,465 
AM 8.000 10·01·2021 561,079 567,917 553,365 
A!c, 8,500 11·01·2021 132,304 138.464 133,461 -~ 8.000 06-01 •2022 147.511 l◄?,447 l.fiS,-182 
M' 1.500 08-01 -2022 183,339 191.188 176,119 
MA 7.SOO 12-01 -2022 782,013 782,013 751.218 
M., 8.000 01•01 ,2023 236,899 246,375 233,642 
AA'- 7.500 01·01·2023 402,272 408,432 386,HI 
AM 7.000 02-01-2023 62 1,583 615,367 579,042 
M,, 7 .500 02, 01 ·2023 357,999 364.152 343,901 
AM 8 .000 OJ.01-2023 495,331 520.097 488,520 
M, 7 000 03,01,2023 213,476 211.341 198,865 
A.V. 7 500 03,01 ,2023 180.618 133,.H7 173,SOS 
AAA 7 500 03 01-2023 692,808 703.200 665.52$ 

For t,·ural l"rar l::.11dtd Ju11r .,o. 199·1-- • 
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AM 7 000 06·01-2023 659.209 661 ,475 6 14,093 
AM 7.500 06-01-2023 276, 137 287,959 265.263 
A.V,. 7.500 07-01 -2023 429,636 446,150 4 IZ,717 
AM 7.000 08-01-2023 570.837 583.592 531,769 
MA 7.000 10-01 -2023 23.26 1 23,772 21,669 
M• 7 000 11-01·2023 755,919 773,164 704,184 
AM 6500 11 -0 1-2023 573.829 579,477 517,5 19 
M• 7.000 11 -0 1-2023 373,478 377,679 3'7,917 
AM 6.SOO 11,0 1-2023 H4.085 439.089 400,507 
MA 6.SOO 12-01-2023 239 237 216 
MA 7.000 12-15,2023 3,700.000 3,547,375 3,456,022 
MA 6.500 0 1-01-2024 447,572 445,125 403.652 
MA 6.SOO 0 1-0 1-2024 812,871 792,549 733,104 
AAA 6.500 02, 0 1-2024 506.339 507,526 456.652 
MA 7 000 03-01 -2024 462,452 474,953 430,802 
AM 6 500 04-01-2024 235,998 2 l5,975 212,840 
AM 6.500 04 -01-2024 SH ,l-16 497,978 490,749 
AM 6 .500 04 -01-2024 218,543 200,001 197,098 
MA 7 000 05,01-2024 6) 1,5·11 578.288 569,687 
AM 7 500 05-01-2024 980,001 959,329 941,408 
AM 6.500 06-0 1-2024 510,000 466,889 -159,95'1 
MA 7 000 06·01·2024 490,000 462,973 456,464 

Fc,ln:iJ Ho,nc 1..(l;in Mongagc Muhid;is.s MA 19.840 09-15-1996 112,114 128,332 114 ,917 
AM 0.000 os.1s.199s 75,388 1,225,0SS 1.225,055 
MA 7000 04. 15,2001 l<,018,824 1,888,160 1,822,447 
MA 7 000 08- 15-2001 500,000 491,172 485,180 
M A 6.500 12-15-2002 1,109,993 l4 l.20S 99,677 
AM 6 000 06-15,2004 2,000,000 2,005,000 1,795,000 
AM 10.750 11-30-2005 2,143,651 2.319.163 2.278959 
AM 5.800 0 1, 15,2006 1,000.000 993,750 919,060 
AM 6.000 01-15-2006 19,17-.27$ 2.504,640 l,-1-44,720 
AM 0.000 07-15-2006 298,165 3,861,237 3,921.988 
M• 7.-125 03, 15,2007 3,70 2,877 850,505 486,188 
i ,AA 0 000 08-15-2007 116,809 3,44◄ ,407 3,531,358 
MA 5.828 10-15-2007 18,085,723 2,$56.168 2,275,18-4 
MA 10.359 11-15-2007 6>3.229 620,568 342.SJ.4 
AM 6.450 12•15,2007 104,SSS 105,339 41 ,625 
M, 10,568 08-15-2008 1,326,781 1,273.897 1,094.595 
MA 8.079 10-15-2008 4,735,064 4,422,846 3,140,768 
AM 5.250 09-15,2013 5,000,000 4,912,500 4.725,000 
MA 0 .000 04-IS,2015 10.216 159,540 37,651 
AM 6.000 1 0➔ 1 5-2015 750,000 75 1,992 700,073 
AM 7 400 01-15-2016 7,000,000 7,015,313 7 .142,170 
MA 7 000 03·15·2017 18,360,606 2,782,779 2,782.73-' 
MA 8.:\00 06-15-20 17 500,000 513.438 Sll,965 
AM 6.500 02•15,2018 2.285,117 378.1 15 308,719 
M , 7,000 07,15-2018 4,097,650 61◄ .648 614,648 
AAA 7 500 08-15-20 18 1,500,000 1,550,625 1.517,805 
AM 7.500 09-1 5,2018 1,872.027 1,908.590 1,896,588 
MA 9 .500 10-15-20 18 2,688.259 2,973,046 2,808,370 
AM 8 500 Ol •IS-20 19 8,000,000 8, 185.000 8,154,960 
AM 7 500 03-15·20l9 5,500,000 5,726,875 5,467.330 
AM 6 500 03-15-2019 30.737,606 5,172,563 4 ,956,439 
AA,\ 6 000 07-IS,2019 2.000,000 1,835.938 1.810.620 
AM 8 000 10 15-2019 15,600..203 16,339.834 1$.687.877 
AM 9.000 11 -15-2019 l ,SSS.858 1,610,333 1,582.587 
AAA 7 750 01-15,2020 10.000,000 9,682.8 13 10.150,000 
A.V. 6 500 04-15-2020 1,250,000 1,1 77.3'4 1.153900 
AM 9 125 06-15-2020 17,707,000 18,343,3'5 18.182,787 
AA.'i. 9 500 01 ,15·2021 12,859,057 13,246.488 I 3,116.238 
AM 9 .000 04 -1 5-1021 3,375,000 3,520.020 3.H0,326 
AM 7 500 05-25,2021 500,000 49◄.531 489,685 
AM 8 600 06,15-2021 11.758,S98 9,778.029 I 1.960,61 I 
MA 0000 06·15·2022 157,000 5,338.000 6,029,318 
AAA S 778 11 -15-2022 ll.582,240 2, 116,2-19 1,9 19,17 1 
AM 4 8.25 04-IS-2023 4.482.359 4,482.-359 4 ,408,086 
,',J,.A 7500 06-25-2023 4,758,000 4,608.569 4,538.276 
A,V,. 0.000 I l• IS-2023 5.8S2,301 4,389.226 l.418,756 

1:<'dctal I lom< Lcun Mor ,~gi.' Stnp,pcd ,',J,.A 8000 10,15,2018 22.364,900 3.228,932 6,H 2,752 
t·cdccJ! I lowing AuthO<U)' M, 7 430 06·0 1-2019 7,167,692 7,('47.857 7,087,050 

AM 7 -430 12-01 -2021 1,558,137 l.600,129 1,521,132 
AM 7 440 08 ,01 -2012 28,4 28,566 28,828,343 27,753,388 
M• 7 430 09 01 , 2022 920.807 946,222 887,428 
..... , .. 7 ◄30 06-01-2023 8,913,174 9,569,128 8,590,0il 
MA 7430 06 01 2024 35.SJl,337 35,920.910 34,1(>3,7l6 

fcdcnl I loo~ng AuthOnt)' AMm Green Pmtcn A,V,. 8400 06-01-2007 1,166,502 1,007.285 I .i86,5-t3 
h ·dcr.tl Nu100.ll ~1or1gJ,g< A:ss~,>,:i1tu1r'I M, 6 ◄50 06-10-2003 1,600,000 1,597.000 l ,4◄2,000 

AAA 6t:,25 04 10 2003 5,000.000 4,997,656 -1 ,590,oOO 

II 
M , 7 .100 0710-2002 900,000 960,188 878,625 

ComprdunJn:c A11mllll Fmm1a,1I U<portfor tJu Trd,lu·t1' llet11mu11t ~)'Jltm of tht Sti.11, of lllmo11 
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M• 7 550 0<H0·200< 1.000.000 998,594 97 1.250 
MA 8.750 06-10-1996 1,000,000 1,082,813 1,0+l,370 
M• 8 800 07-25, 1997 235,000 257,480 248.379 
M, 9.350 02-12-1996 1,500,000 1.701.094 1,575,000 
M• 6.020 0 1-20,1998 1,700,000 1,759,367 1,658.299 
M• 6.720 02· 25·2003 300,000 309,188 287,922 
MA 6.380 06·25-2003 300.000 300,000 277.656 

f<dcuJ Nition~ Monp gc N.Soc1~uon Gun,ntccd Mli. 6.500 09-25,1996 3,228,564 3,258,832 3,218.556 
M', 9.000 l l •0l -1997 4,318,385 4,S30.2S6 ◄,162.749 
A.".A 8.500 04,01 -1998 24,779 25,499 25,352 
MA 8.500 06-01-1998 3,409 3,508 3,488 
A.".A 8.500 08-01 -1998 94,060 96,794 96,235 
MA 8.500 08-01,1998 102,936 105,927 105,316 
MA 8.500 12-01,1998 71,495 73,573 73,1 48 
MA 8.S-00 01 -01 -1999 21,205 21.82 1 21,695 
MA 7.000 06-25-1999 158,744 163,457 152.294 ,.,...,.. 7,000 04,01-2000 154,795 160,986 152,71◄ 
MA 6.000 06·01 ·2000 i64 .55l 467,454 439,145 
AM 5.500 09-01 -2000 486.265 488,848 448,881 
MA 6.000 02-01 -2001 304,333 310,657 187,689 
MA 4806 05-25-2001 2.103,796 2.099.852 2,101,819 
MA 7.000 10-25-2001 1,012,959 120.605 80,429 
lV,A 9 .000 12,01, 2001 1,000.000 1,045,000 1,041,870 
M', 6000 03-25-2002 ◄ ,500.000 596,953 •52.700 
MA 0.000 04-25-2002 27,398 6,,-00 427.685 
M' 8000 06,01 ,2002 176,6H 181,581 177,938 
M', 7,500 09·01-2002 l,00<,812 949,548 991 .?3I 
MA 8 .500 05-01-2003 26,832 28,266 27,528 
MA 9.000 11-01-200< 385,533 409,749 401 ,675 
M• 8.250 06,01-2005 851,605 815.94' 845,167 
M• 7.000 06-25-2005 1,759.241 211,658 145,137 
MA 9.000 10-li1-iOO! 29,327 31,169 30,5S4 
M• 8.000 09-01-2006 690,364 681.303 695.5.f l 
M, 8.500 09,01 -2006 18.817 19,822 19,305 
MA 8.000 12-01-2006 312,080 314,031 314,421 
M, 8,500 03,01-2007 280.◄14 295,399 287,685 
A.l,,J,, 8.750 04 ,01 ,2007 640,581 625,567 649,966 
MA 7.500 05-0 1· 2007 258,61 1 270,168 255.296 
M\ 7.500 06-01-2007 5◄7.712 5'7,1 13 s,o,690 
M• 7.500 06,01 , 2007 101,752 102,67•1 100,-147 
MA 7.500 06-25-2007 12,374,136 12,718,291 12,4?0,081 
MA 8.000 07,01 -2007 171,829 177.252 173,118 
AM 7.500 ll•0l-2007 274,122 276,864 270,608 
A.1,,J,, 7.000 12-01 -2007 614,958 613,229 594.204 
M, 7.000 02-01-2008 4$8,36 1 466,096 +IZ,892 
MA 7.000 02-01,2008 372,628 378,91• 3(,0,051 
AM 6 500 03·25-2008 5.358,◄ l0 5., 11,99, 5,172,527 
AM 7.000 05-01 ,2008 , 3.985 45,580 '2.501 
Ml\ 8.000 05-01 -2008 1,653,981 2.756,029 2,673,685 
M ', 6.500 06,01 -2008 656,376 623,967 619,041 
MA 8.250 07-01-2008 644,100 614,512 636,049 
MA 6.500 07-01-2008 282,186 286,816 266.136 
A.l,,J,, 8.500 08-01-2008 139,654 139,539 141,093 
MA 7.000 09-01-2008 SH.875 533,539 ~97,498 
MA 6.500 09-01,2008 484,104 495,601 456,56S 
MA 0 .000 09,25,2008 8,970 ·1,384,889 278 .068 
A.l,,J,, si5o 10·01·2008 269,832 259,IIJ 268,547 
A.1,,J,, 6.000 10-01 -2008 27,307 27,379 25,105 
A.1,,J,, 7.000 I 1•01 -2008 187,923 194,383 181,580 ,.,...,,, 6.000 11,01 ,2008 627,161 629,709 576,593 
MA 9.500 12-01·2008 104.662 105,588 110,223 
MA 6.000 12,01,2008 534.565 530,388 491,463 
MA 6.000 12,01 -2008 '3.603 H,323 , 0,087 
AV. 8.500 01 -01-2009 285,117 277,009 288,.136 
MA 6.000 01-01-2009 684,090 679,708 628,932 
MA 6 000 02,01·2009 675,18◄ 676,978 620,744 
AM 6.5-00 03·01 -2009 48,966 46.678 <6,180 
MA 6.500 04-01-2009 297,8 19 188.233 280.879 
MA 6.500 04-01-2009 720.213 686,566 679,247 
MA 7.000 05-01-2009 2.099,078 1,936,,00 2.032,24, 
MA 6.500 05-01 ·2009 236,130 225,098 222,699 
MA 6.5-00 05-01-2009 29,904 28,418 28,203 
AM 7 000 05-01,2009 199,350 194,7◄0 192,621 
MA 8 500 06•01 -2009 186,840 181,527 188,561 
MA 7.000 06,17-2009 4.758.000 .;.,-l3L631 4,·Ul.630 
.',A.', 8 250 09·01,2009 3'7,19.l .131,570 .152,887 
....... , 8 ,-00 O'J-01 -2009 19 ,9 18 19,351 20,101 
M, 8.500 01 -01 -2010 88,700 87.222 89,oH 
MA 10000 08 01 2010 79,711 80,355 85.222 

For F1S<al }(ar C,ult,I Jun~ SO, 19!>1 . 
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Co11linutd Rating Rate Date Value Value Value 

AM 8.500 03-0 1-2011 54,912 53.662 55,◄ l8 
AM 11 500 03,01, 2011 37,127 39,610 ◄l ,480 
AM I 1.500 08·01-2011 131,053 139.817 1◄6.148 
AM J3.2SO 09-0 1-2011 130,710 139,166 149,337 
AM 12750 10,01-2011 1,259 ,200 1,357.969 1,433,914 
AM 15.750 12-01-2011 478,519 503.043 558.671 
AM 8 .500 03-01 -2012 6,335 6,234 6,400 
AM 10.500 05·01 -20 12 649.598 713.137 714.279 
AM JO SOO 05-01-2012 584,376 641,535 64 2,562 
AM 10.500 05,01-20 12 -l, 138,443 4,567,806 4 ,548,935 
M, 10 500 06·01-20 12 659,696 n◄.222 72".577 
AM B.750 08-01 -2012 J,460,438 1,609.741 1 ,690,◄57 
AM 15.750 08,01 -2012 658.1◄6 698.255 768,503 
AM 16.000 09-01 -2012 258.1 33 27◄,589 301 .. 17 1 
AM 16.000 09-01 -2012 22,639 23,846 26,,13 1 
MA 16.000 09-01 -2012 310.8◄ 1 329,◄92 362.907 
M'- 10.500 11-01 ·2013 115.258 126.531 126.782 
AM 6,750 01 -25-2014 14,000.000 1,671.250 1,531 ,460 
AM 10.500 03-01 -201◄ 63.789 70.029 70,018 
M, I 1.500 07·01 · 2014 30,4 39 32,475 33,92 1 
AM 11.500 01-01 -2015 '435,472 464,594 488,273 
M '- 11.500 02-01 -2015 70.846 75,583 79,1 51 
M• 8.500 04·01 -2015 207.433 201.534 209.953 
M '- 10.500 08·01 ·2015 595.824 654,103 655,460 
AM 11,500 10-01 -2015 66,5 14 70,%3 74.579 
M '- 11.500 10•01 -201 5 ◄2◄ ,630 453,027 476,116 
AM 9 .500 11 -01 -2015 187,191 188.◄78 197.270 
AM 11,500 11·01 ·2015 93,142 99,370 104.-135 
AM 11.000 12-01 -2015 2,223.255 2,451,834 2.466.235 
AM 10.500 01 -01 -2016 239.276 262,680 263.201 
A.V. 11.500 01 ,01 -2016 12;..11s 133.588 140,397 
AM 11.500 01 -01-2016 78,743 8◄.009 SS,291 
AM 4.856 03-25-2016 1,49 5,501 1,495,501 1,495,022 
AM 10.000 04-01-2016 27◄ ,975 291,645 294,910 
AM 9.500 09-01-2016 135,987 l•B,-12-l 143,H9 
AM 7 .000 11-25-2016 18,246,160 2.873.770 2,9 19 ,386 
AM 8.500 02-25-2017 1.042,060 1,052.806 1,047.270 
AM 8000 05·01 ·2017 772.372 7-14,857 760,787 
AM 9 .000 06-01-2017 142,732 1•8.70') 1◄7.545 
AM 10.000 11-01-2017 93.890 9◄.536 100,697 
AM 0 .000 11 ·25,2017 5,042.828 4,609.460 4 ,31 3,887 
AM 10000 12-01-2017 73,SS:I 74,359 79,206 
AM 6 .500 03-25-2018 14,81◄ ,529 2,467,5,tS 2,388,843 
AM 9 500 05-01 -2018 33.859 35.711 35,689 
.'-AA 8.750 OS-01, 2018 526.784 5 13,450 532.563 
AM 9 500 01 ·01·2019 69,665 73.474 73.◄66 
M, 7.000 03-25-2019 5,500.000 5,678.750 5,329,830 
AM 11.500 04,01-2019 3l◄,725 ;35,772 352.885 
AM 6.000 04·25-2019 700.000 641.266 631 .,26 
AM 11.500 05,01-2019 381,886 407,-llS 428.190 
,'-AA 11.500 06,0 t -2019 209.7 11 223,736 235.139 
AM 11.500 06·01,2019 31,026 33,101 34,788 
AM 11.000 06-01-2019 265,6 14 272,171 295.742 
AAA 7.000 06-25-2019 6,767,978 6 ,827,197 6,799.651 
AM 6 250 06-25-2019 900.000 898.031 828.000 
AAA 9 250 07-25-2019 15.730,993 14.635,330 16,178.226 
M, 9 .500 OS-01 -2019 9S,32I 100,.SJ.4 100,546 
,'-AA 8.000 OS-01-2019 2,258,295 2,350.038 2,224,421 
AM 9 .500 OS,0\ ,2019 156.9◄ 1 164.298 165.487 
AM 6 250 OS,25,2019 890,000 824.502 812,953 
M , 11 500 09·01 ·2019 17,837 19,029 19,999 
AM 7.$00 09-25-2019 7,-ll S,574 7,575.◄72 7.4-15,681 
AM 11.500 10-01-2019 11.696 1 2 .◄78 13.1 1' 
AAA 9 500 12-01•20l9 79 ..... 83.788 8 3.770 
M , 8 800 l2•25·2019 1,830,894 1,867.Sll 1,852,627 
M, 11.500 01-0 1-2020 53,102 56,653 59,541 
M, 8 500 01-25· 2020 3,110,300 3,176,394 .l.1◄6.255 
AM 9.000 0◄ -0 1-2020 204,087 212.633 210.591 
M, 10.000 06,01-2020 236.<62 250.798 153.60(, 
M, 9,000 06,0 1,2020 63.051 65,691 65,IM 
AM l0.000 06-2S•l 020 7,446,770 6.870.927 7,74 2.258 
AAA 0000 OS-25-2020 56,123 1.151.425 l ,-101,.872 
M, 0000 OS-25,2020 87.000 3,523.500 3,909,780 
,'-AA 7 000 09·25-2020 1,6-00,000 1,650.250 1,518.496 .... , ... 8.000 12-25,2020 900.000 937.467 889,0 29 
M, S 000 01-01 20?1 196,354 ?05.159 19.l,-40-:> 
M '- 7.250 01-17-2021 15,350.000 14,884,703 14,831,938 
M, 9 500 02-01-2021 339.104 355,000 357 ,0(1) 

II 
M, 12 203 0◄ -25-202 1 7i5.000 306.670 1$8, 178 

Compr(hmJzt'( ,-lmmal Fuwnoal lt,portfor lhe T~r1th,rs' lld m.'mt'lll S)·st,:m ,!f tlu Stat~ aJ llf11101s 



Moody's 
Government Obligatio ns Quali ty Coupon Maturity Par Book Market 
Co11Jzmml Rating Rate Date Value Value Value 

Al<A 7 500 06·25·201 1 1,100,000 1,131,?H l.o61.148 
AM 9 .500 09,01,2021 264,46-1 274,051 278,761 
M~ 9 .000 10·01·102 1 835.217 855,314 861,835 
AAA 9 000 11 -01·2021 639,205 658.780 659.576 
AAA 8.500 ll•Ol, 2021 57◄,008 578,3 13 578,847 
AAA 7.500 02·01 ·2022 300,826 292,365 288.510 
AAA 7 500 03-0 1-2022 34,570 33,598 33,155 
AM 7.500 03,01,2022 338,729 329.202 324,861 
AAA 0 000 05-25-2022 4,200 801 296.739 
AM 8.000 06-01-2022 630,936 630,739 621.-172 
AAA 8.500 06·0 1·2022 149,70-1 154,9H 150,966 
AAA 8.000 07•01 ·2022 228.586 230,514 225,157 
AAA 9.000 08-01-2022 1,'485,686 1,582.836 l,534,268 
AN, 0 .000 09·25·1022 1,531 31!,609 198,973 
AAA 0.000 09-25-2022 7,513,621 6,705,093 5,409,056 
AM 6.500 10·25·2022 9.399,000 3.298.462 3..2◄ 2,655 
AM 8 .000 11-01-2022 112,104 117.885 110,423 
AM 8.000 12-01,2022 330,383 333.583 325,427 
AM 8.000 12·01· 2022 127,258 130,419 125,.H9 
AM 8.000 12,01,2022 207,350 218,042 204.240 
MA 0 .000 12-25-2022 22,620,320 3,220,220 3,l29,711 
MA 8 .000 01 -01-2023 203,272 207,909 200.222 
M\ 8.000 01-01•2023 520,154 533.076 512,352 
AAA 7.500 01-01-2023 268,389 267,760 257,-401 
AM 6.500 01-25-2023 1,975,000 l,803,113 l,756.506 
MA 7.500 02-01·2023 836,186 847,030 801,952 
MA 8 500 02-01-2023 189,896 200,103 191,497 
MA 8000 03-01-2023 296.627 309.883 292,178 
MA 7 500 04-01-2023 78 1,682 805,865 749,680 
MA 5032 04-25,2023 6,000,000 5,122,500 3,900,000 
MA 7000 05·01 ,2023 182,701 183,387 170.026 
AAA 7 500 06-01-2023 359,306 368.738 344,596 
AAA 7.500 06,01-2023 356,191 367,434 341.609 
AAA 0 .000 06-25-2023 69 1,711 625,998 359,689 
AAA S.000 06-25-2023 5,150,000 4,486,938 4,301,847 
M\ 7,000 07·01 ·2023 678,553 691,275 631,475 
AAA 0 .000 07-25-2023 8,607,086 317.386 268,541 
AAA 7 500 08-01,2023 281,617 292,618 270,088 
AAA 6.000 08-01-2023 500,452 492,085 435,704 
AAA 7.000 08-01-2023 380,879 388,437 3S4,45'4: 
AJ\A 0 000 08·25·2023 3,075.346 2,880,602 1.181,117 
MA 7.000 09-01-2023 293,694 303,148 273,318 
AM 7 000 09-01-2023 485.537 501,166 451.851 
M\ 0 000 09·25·2023 4,000,000 3,600,000 2,853.200 
AAA 7.000 10-01-2023 586,930 601,970 S4c,.209 
AM 8.000 10-25-2023 2,700,000 2,7 16.031 2,659,SOO 
AA\ 6 500 ll•Ol-2023 904,391 880,227 8) 4,512 
AAA 7.000 ll-01-2023 216,638 222,190 201,608 
AAA 7.000 11-01-2023 387.431 393,364 360,551 
MA 7 500 12-01-2023 54.260 s5,ns 52,039 
M\ 7 000 12-01-2023 490,658 495,411 456,616 
AM 7 000 12·01·2013 292,888 296,229 272,568 
AAA 6 soo 12-01-2023 38,IJS 37,649 34,348 
AA/\ 7.500 12-01•2023 520,133 534,680 498,838 
AM 6.500 01 ·01 ·2024 497,-J ll 491,038 447,979 
Al\/\ 6.500 01-01 -2024 563.913 SIS.540 507.872 
M\ 6.500 02-01 ,2024 993,897 996,692 895,123 
AAA 6.500 Ol-01·2024 27,36S 25,420 24,645 
AAA 7.000 CH-01 ,2024 H5,123 426.◄83 4H.2-10 
MA 7.000 0< ·01·2024 165,799 158,856 l S-l.296 
M~ 6.500 CH -01-2024 68<,907 636.215 616.841 
AAA 6.500 04-0) ,2024 392,000 358.558 353,043 
,V,.A 7.000 05-01-2014 158,39 1 149,630 147.401 
AAA 6.500 05-01-2024 ◄3,SS8 39,82l 39.229 
M\ 7.000 05-01 -2024 282,939 267.201 263,309 
MA 7.000 05-01,2024 453,4-48 428,367 421,988 
AM 7.000 06·01 ,2024 599,06 1 565,738 557,~98 
M\ 8.000 06·01 ·20M 980,000 970,506 965,300 
M\ 6000 09•l4·2024 151.000,000 I 34,805.625 l.lt ,747.SOO 
MA 6.000 09•14•2024 50,000,000 47,812,SOO 49,187,750 
M\ 5.763 10,01-2019 10,336,410 9 ,716.225 10,512,439 

Feckt.\l N.aoon~ Mons-age A.»oi:uoon Su,ppcd AAA 0.000 ll•0l-2022 14,000,000 10,418,100 7,070,000 
M~ 7 000 07, 25-2023 6.689.014 1,789,311 2,451,925 
AM 7 000 09·25·2023 9 ,130,859 2,61~.3-<>S 3.358.◄21 
AM 7.000 )0·01·2023 486,22 1 500,200 452,487 
/\AA 7 500 10-25 2023 7,294,705 2.088.109 2,662.567 

hn.1ncine, Corpor-.ation A.H 10.700 10,06,2017 1,000.000 1,097,061 1,282,190 
M\ 9 650 I 1•02· 2018 1,300,000 1,420.913 I.S3 l ,Q7l 

P'ot Fi1t,1/ n•nr End,,/ J11,u ."tO, 1994 11 
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Govtrnmcnt N.auon~I Monpgc .~btion AM 10.500 12. 15.1997 93235 96,120 100,402 
AM 10,500 05·15· 1998 43,596 H,9H 46,947 
Mil 10.500 07-15- 1998 12,274 12,653 13,21 7 
M' 8.500 02· 15·2006 ll4,CH4 109.268 11 5.576 
M, 8.000 08-15-2006 306.331 294,197 302,756 
AM 8.000 09·15·2006 32,«0 31.155 32,120 
M, 8.000 10,15-2006 6-0.306 57,917 59,602 
AM 8.000 11 · 15·2006 214,1<6 205,664 212,032 
AM 8.000 05-15-2007 514,(}14 ,20,791 520,629 
AM 7.000 12. 15.200, 182,706 1882« 176.481 
AM 8.500 07- 15-2008 261.598 250.6« 265, 109 
MA 8 500 08· 15,2008 343,467 329,08◄ 348.080 
AM 6.500 09-15-2008 384,809 395,030 36 1.720 ........ 9000 09·15·2008 64,575 63.'35 66,823 ........ 9.000 09-15-2008 72,854 71,597 75,418 
AM 7.000 10,15-2008 278.HI 289,962 268,66S 
........ 6.500 ll• 1S·2008 33-0295 .33S.0·l3 310,478 
AM 9.000 01-15-2009 16,707 16,412 17.29S 
AM 9.000 02· 15·2009 215,198 21 1,398 222,689 
AM 7.000 02-15-2009 296,112 309,714 286,023 
M ., 6.000 03,15,2009 197,768 193,844 180.895 
AM 9.000 03· 15·2009 6,980 6~357 7.m ........ 6.500 0-5-15-2009 392,592 372, l(H 369,037 
AM 9 .000 06-15,2009 210,◄52 206,736 217,778 
AM 9 500 07-15-2009 67, .. 98 68,511 71,132 
AM 9.500 08-15-2009 309,567 314.210 326,206 
AM 9 500 08· 15,2009 142,366 1«,502 IS0.018 
AM 9.500 10•15-2009 109,146 110,783 l 1'1·~?97 
AM 10.000 11 ,15-2009 51 5,863 548,588 553,0')8 
AM 13 500 05·15-2010 25,944 26,567 29,576 
AA,\ 13.500 05•15-2010 18,222 18,166 10.773 
AM 13.500 05·15·2010 10,897 11.789 12,.;2,3. 
Mil 13.SOO 05-15-2010 2.,.l2 2,63 1 2,772 
AM 13500 06· 15,2010 823 895 959 
AM 13.SOO 06-15-2010 15 .. ¼ I 16.602 l7:i c.>3 
AM 10.000 11-15-2010 390,663 4 IS,44S 418.861 ........ 13.000 ll• 15,2010 77,668 83,153 87,765 
M, 13.000 12-15-2010 24,006 25.701 27,127 
M• 13.SOO 02,15-201 I 35.915 38,856 40,943 
AM 13 soo 02-15-201 1 11.706 12,66◄ 13.3« 
MA 13.500 02·15-201 1 S0,992 55.072 58,131 
AM 13500 03· 15·2011 20,331 21,996 23,178 
AM 13500 03-15-2011 17,146 18,SSO 19,546 
MA 13 S00 03-15-2011 39,939 <3.209 45.530 
AM 13.500 03·15·201 1 78,564 8◄,997 89,563 M., 13500 03,15,201 I 124.228 134,166 141 ,619 
AM 13 500 04-JS-201 1 12.73l 12,731 14,514 
M, 13.SOO CH- JS,2011 3,532 3.822 , .021 
AM IJSOO 04·15,2011 104,515 113,073 119,148 
AM 13.500 05-15-201 I s,1 9 16 980 
M• 13.000 07,15,2011 45.258 48.<55 51. 142 
AM 13.500 03-15-20U 1.410 1.525 1,643 
AM 13.000 10-15,2012 17,815 19,070 20. 131 
M, 13000 ll •l5,2012 100,976 IOS,066 114,10S 
AM 13.000 l l •l S-2012 21,793 23.318 l◄.626 
AM 11 500 02-15-2013 73.287 78,096 82.814 
AM 10000 03,15,2013 262.799 240.662 269.86-0 
M, 10.000 03-15-201.! 178.213 163,22◄ 183,002 
MA 11.250 07-15-2013 52.990 5S.l26 58,553 
AM 11.250 07-15-2013 128.594 13.l,778 142.{Y:)7 
AM 11.lS0 07-15-2013 SO.I 57 52,179 55,'424 
MA 11.250 07-15-2013 92,059 95.770 101,725 
........ 11.250 IO, JS,2013 39,196 , o .774 43,312 
AA,\ 12.750 11-15-2013 36.698 38.739 41.285 
.",_I\.",, 12 750 IJ ,15-2013 74,484 7M27 83,794 
AM 12.750 12.15.2013 81,712 86.257 91 ,9 26 

·"'-' 12.000 01 -15-201• 6,980 7,192 7.957 
/ \},.,",, 12.000 (H, 15,201• 7,699 7,613 8,777 
AM 13500 07 15·201i 3, 144 3,416 3.662 
M, IUS0 08-JS,2015 56.290 58.SSI 62.200 ...., ... , ll 250 08·15·2015 90,889 93,888 100,432 
MA 11 500 ()!),15•2015 343.811 357,349 388.506 
M • 11 250 09-15-2015 l(H,912 109,141 I lS,928 
AM 11.250 09-1~·2015 42,347 «.053 46.793 
A.•V, 11.250 00.JS,201 5 17,371 18,071 19,195 
A.A."i I I 250 09·15-201 5 6,51 4 6,776 7.198 
M, 11.250 ()l). J5•20I S 59,766 62,175 6<,,04 1 
AAA I I 250 O') 15-201 5 27,t,,92 28,807 30.599 

II AA,' 11 250 10~1s.201s 42.188 43.888 46.6 18 

CompuMnm:f' , lmw,1/ /•'mana,,I lltpo,tfor th1: Tt,11 fu rs' l?tt1m111·11t ~)sl€m of /he Stat( of lllmois 
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AV. 11.250 10-15·2015 39,416 41,005 -13.555 
AV. 11.250 10-15-2015 55,153 57,375 60,944 
AM 11.000 11 -15-2015 129,952 136.074 l+i,897 
AM 11.500 11-15-2015 80,693 85,988 91,183 
AAA 11.250 ll •lS-2:0lS 50,537 52,572 SS,8<13 
AM I I 250 11 -15-2015 54,809 57,017 60,56-1 
AM 11.250 I 1•15•2015 32,32S 33,626 35,720 
AM 11.250 12-15•2015 77,91◄ 81 .052 86,095 
AM 11.000 01-15-2016 6,646 6.975 7,41 1 

·'-"' 11 ,000 01·15·2016 llA,007 130.130 138.268 
AM 11.250 01-15-20 16 23,036 ll,96-1 25,+SS 
AM 9.000 05-15,2016 668,975 636.781 692,242 
AM 9.000 06-15-2016 213,200 2!0,657 220,462 
A.f\.Ji. 9.500 06·15-2016 224,260 225.732 236,595 
AM 9.000 09-15-2016 807,859 784,633 835,374: 
AAA 8.500 02-15-2017 454.523 432,?')I <59,918 
MA 8.500 02-15-20 17 '473,305 456,592 478,924 
AM 8.500 02-15-2017 1,232,234 1,167.156 1,246,860 
AM 8.000 03-15-2017 637,970 618.432 629,402 
MA 8.000 03-15-2017 718.5+1 696.538 708,89< 
M, 9.000 06-15-2017 560,180 514,141 5?<J,6-II 
·'-"' 9 500 07-15-2017 2<9,584 247,?')0 263,388 
AA~ 8.000 07-15-2017 471.383 '56,948 <65,+14 
AM 9.000 06,15•2017 371 .975 34◄,193 38-1,700 
AAA 9.500 08-15-2017 1,170,334 l,21S.50l l.235,Q65 
·'-"' 9 000 l0•15,2017 626.513 575,022 (>;7,946 
M~ 9.000 03-15-20 18 266,953 247.0)5 276,085 
·'-"' 9 000 05-15-2018 317,173 308,055 328,02' 
AM 11.500 05-15-2019 87,563 91,011 98,946 
AM 11.000 06-15-2019 104,745 109,916 116,790 
·'-"' 10.500 06-15-2019 164,015 170,008 179,749 
AAA 11.000 07-15-2019 107,278 121,626 119,615 
AM 11.000 07-15-2019 26.46-1 29.869 31,737 
·'-"' 11.000 07-15-2019 278,840 292,608 310,907 
AM l 1.000 07-15-2019 217,715 228-465 242,752 
MA 11 ,000 08·15·2019 85.199 89.405 94,997 
·'-"' 11.000 08-15-2019 30,565 32.074 34,080 
·'-"' 11.000 08·15,2019 62.236 65.309 69,393 
AA~ 11.000 09-1 5-2019 74,361 78,030 82,912 
M• 11 .000 09•15·2019 205.993 216,16-1 229,682 
M, 9.000 11 -15-2019 192,131 204,230 198,595 
Av. 9.000 09•15-2020 165,197 175,599 170.668 
M~ 9.500 07-15-2021 573,295 595,421 603,926 
AM 10.000 09-15-2021 832,573 891.373 892,668 
M, 10.000 09-15 -2021 36-1.746 390,506 391,073 
AM 8.000 06-15-2022 403,477 404.234 396,792 
·'-"' 7 500 06, l5•2022 427,924 416,42< 408,133 
M, 9.000 08-15-2022 339,021 360,369 350.250 
AAA 7.500 09·15-2022 304,047 318,109 269,985 
M~ 7.500 12-15-2022 l I I 
AM 8.000 03-15-2023 1,099.247 1,091.002 1.081,032 
M~ 7.500 04-15-2023 711,729 741.755 678,81 1 
Av. 7.500 05-15-2023 278,100 287.746 265.238 
AM 7 500 05,15·2023 595.09< 614.528 $67,571 
MA 7.000 05-15-2023 418,044 416.999 364.860 
M, 7.500 05,15,2023 190,757 196,003 181 ,934 
M~ 7 500 06-15-2023 205,214 210,921 195.723 
·'-"' 7.500 06, 15,2023 ns.s.s 748,300 694,843 
M, 7,500 06-15-2023 24,822 25.505 23.6i-i 
M' 7.500 07-15,2023 77,358 80.621 73-.780 
AM s.ooo 09-15-2023 709,186 753,732 697,435 
M, 7.500 09-15,2023 71.1'3 73,466 67.853 
.V,A 7 000 10·15-2023 218,633 224 ,850 201.278 
AM 6.500 10-15-2023 706,35< 636,601 625..¼2 
·'-"' 7 500 10-1 5·2023 393,346 379,825 375,15" 
M, 7 500 10-15-2023 272,080 284.664 259,496 
AM 7.500 10-15-2013 566,53' 582,114 >10.332 
·'-"' 6.500 11 ,15-2023 183.158 167,733 [62,152 
.V,A 7 000 ll · l 5·2023 491,944 505,934 -452.894 
A.AA 7.000 11-15-2023 l?<J,792 271,573 257,582 
MA 7.000 II • l 5,2023 507,113 522.96[ 466,!159 
AM 7 500 I 1·15·2023 198,980 108,369 1S9.777 
·'-"' 6 000 11,15-2023 2S3,3Sl 250.5S0 115,•H7 

·'-"' 7 000 12-15·2023 958,187 969,865 882,126 ..... , 7000 !2-JS-2023 1<7,317 150,0?') 135.623 
.-V,A 7.000 12,15,2023 194,838 197,213 179,372 
A,V, 6 500 0l•lS·20H 292,655 291,009 259.091 
AM 8.000 01•15-202-l 5,694,288 6.025.269 5,:'10,056 
MA 7 500 02-)5-202i 1.835.616 1.909.61' 1.,a 

For Fur..:! ) t,1r EnMd JuM SO, 199.f 



Investment Listing 

Bonds, Corporate Notes and Preferred Stock 

Moody's 
G overnment Obligations Quality Coupon Maturity Pa r Book Market 
Confirmed Rating Rate Date Value Value Value 

M• 7.S00 02•15•2024 1,837,SOI 1,911,57$ J,7S2,Sl6 
MA 7.S00 02· 15·20H 5,814.985 6.062,122 5,546.0-12 
MA 7.000 02-15-2024 707,548 708,875 651 ,383 
AM 6.S00 02-15-2024 273,646 246,6H 242.262 
MA 6.500 02-15-2024 478,026 ~37,767 423,201 
AM 7.000 03-15-2024 6S4.387 611.648 602.442 
M• 7.S00 03·15·2024 1<5,829 151.457 139,085 
M, 7.SOO 03-15-2024 31,618 32,838 30,)56 
AM 7.000 04, 15,2024 325.613 304.346 299.766 
M' 7.000 05-15-2024 380,924 375-,130 350,687 
AM 7.000 06-15-2024 541 ,00'.> 539,656 498,064 
MA 8.500 07·01 ,2024 6.000.000 6, 159.375 6,060,000 
AM 6,500 08-23-2024 37,000,000 36,921,250 32,675,440 
AM 6.500 09-26-2024 50,000,000 49.906.250 44,156.000 

Government N.ltion~ Mougagc As.soci.ition U AM 13.250 10,20,2014 33,782 36,505 38.089 
M• 13.250 05·20·2015 20,827 21,795 23.482 
AM 11.000 07-20-2019 305,132 313,457 332,594 
MA 8.000 04-20-2022 I 13,604 11 1,438 110,869 
MA 8.000 05·20·2022 704.636 69 1.204 687,675 
MA S.000 05-20-2022 872,679 827,409 850,591 
AM S S00 08-20-2022 7,894.955 7,166,662 7,744,478 
AM 5.500 12,20·2023 29,390,172 30,352.241 28,650,716 
MA S.000 OS-20-2024 8.160,000 8,005,725 7,790.270 

Government Trust C<niflc,1,tc.s AM 8.SSO 11 -15-1997 1,107,320 1,096,479 1,139.067 
AM 0.000 11 ·15·2005 3,000,000 622,530 1,250,280 

GNMA ( Govt N,a;t'I M1g AsKK) Arm MA 5.500 2,461.215 2,425.262 2.4 18.5.IS 
l ntcr Amctkan Oi.•velop1nent Sank. MA 11.625 12-01-1994 5.000.000 5,213.000 5,.)6,650 
lntcrnulon.:l.! B.1nk br Rccon & Dev, MA 8.625 10-01·1995 1,000,000 1,092,750 1,031,520 
11..(~luOon Fvr)ding Co:poracion MA 8.875 04-15-2030 700,000 958.563 602.1,?5 
T<nne»cc V.llky AulhOrity AM 8.250 11·15·1996 1,500,000 1,500.234 1.S~S,785 

MA 6-m 07·1ViQQ} }50,QQQ .. ~.}59 31~,•BS 
AM 8.250 04-15-2042 1.000.000 969.350 99s.600 

TOl"AL 1:c-du-.U Ag<ncy 1,230,898,?60 1,003,278.•37 972,603,664 

Munkipal 
At,u;lu Hou.sing Fin.inc( Corpor.111on AA.~ 9.050 05-01 -201' 463.697 •86.40-l 459.060 
SI.FC Jncorpot.1ti01' Ohio Stu<k11t Loan AM 3.624 01-01 -1999 12,190.000 12,190.000 12,190,000 

TOTAL Municipal 12,653,697 12,676,404 12,649,060 

TOTAL GOVERNMENT OBLIGATIONS 1,866,8-62,457 1,642,772,274 l.602, l 12,950 

Corporate Obliga t ions 

fINANCll 
:\d,·.inu Moug:igc Ul.l.n Trust AM i .750 11-25-2009 944,57• 944.279 IWS.2n 
Amcricw Airlines rA~ Thru Tnut NR S.840 11 -26-1994 1.223.000 1,223.000 1.222,609 

NR 6.870 11•26·1996 1,186,000 1,186,000 1,176,356 
A.meek.in E.xprc.ss Ttti.s1 AM 6.600 05-15-2000 400.000 398.480 385.748 
Aincrio1, G<Mul Firuncc \.ocpor.idon A•I 5 000 09·01-1995 350,000 341,093 346,308 
Arin.tr Jncrpor11cd BAAi 7.750 06-JS-200t 2,500.000 2.498,325 2.,98,250 
A,sS()(' i:uc-.s Corpontion Of North Amerio A-1 4 625 11 -30-1996 10,000.000 9.978.200 9,507.800 

A· l i980 12-l0•1996 4,500.000 •.500,000 4.317.43$ 
A•I 5875 08-15-1997 500,000 497.935 482,880 
A• l S 250 09-01•1998 300.000 301.683 279,672 

Auburn Hills Trust A3 12 .375 05-01 ,2020 3,750.000 5.620,655 S,025.i&S 
AFC I lmnc Equiry Loan 1·1us1 AM 7750 02-15-2006 5,182.648 5,167.262 5,189,126 
At=C Home F,e;uity loJn Tnm R.cm1, AM 8400 09·1S·l006 382,732 401.868 389.908 
AFC Mung:tsc l.tlan Ttus1 AM 6 .950 06-25-2024 15,000,000 u.962.500 14,962.500 
.'\,\1R Corpor.iuon O..-l;i.w;uc SM3 1600 01-27-1997 9,500,000 9,788,&95 9,430,365 

BM3 7.480 01 -29-1997 3,000.000 3,079,140 2.969,430 
B.inc Ont Col'{>l,u1ion Al 7.250 08-0 1-2002 360.000 357,ISl 34-c,,J<>O 
lunk. Of Kl.'w York M.utct Crcdn C:ird AM 7 950 04 •15·1996 4,000,000 4,071,875 4.01 2.480 
8-ink One D.1fton Ohto A•I 6 .61S 0-1 -15•2003 250.000 255,080 218.795 
B..lnk.1nkri<11 C'.c1Cpoution A3 9 700 08-0 1·2000 500,000 574,190 $4 1,200 
11.anquc P.mb~ Al 6.875 03-01-2009 l.080.000 1,794.353 1,794,8 11 
He,lf Stc.irns ~1ortg_;agc Clp AA:\ 9.000 01-25,2021 52.066 50,439 S2.S41 
JkncfK,23 Corpor;ufon A.1 7 180 12-20-199') 2.050.000 2.048.914 2.01;1,601 
B<tk.lcy \V R Corpom,cm A3 8.700 01.01.2022 3.000.000 3,465.210 3,041,700 
l\CI l-ion~ Equny Lo.ln MA '740 04 ·29-2001 IS,469,831 IS,469,831 15.469,831 
CJ,p,13.1 Auto R.cctw.1bk~ :\.\,}.:t MA • 900 02-17-1998 500.000 503,750 494,840 
Clpt1ol Homr F.quit)' Trust AM 4 887 12-25-201 I 4.469.012 4,469,012 '4:l7-l,S99 
C.i>< fqu1pmcn1 Lo.ln T,us1 .v ... "" HOO 11 15·1998 1(),060,525 15,972.695 lS.793.920 
CJ.tcrpill.u rin.1n..:1lll Scm<o Corpor.iuon A2 3.810 I 1·24-1994 S.000.000 4,992.550 4,971.250 
C<'ntul f tdd11)' lhnk., ln<:Ofl)U(Jtcd BMl 8.150 ll •IS•lOOl 1.030.000 1,157.SH l.036.-153 
Chase MJnh,m.m Ctcdn C-...1rd M., 8 550 08-15,1997 2,250,000 2.323,828 ?.259.833 

MA 8 750 08 15-1999 5.000.000 -l,995,750 S.187.500 

II ( 'om,t>rrh,•n111·1' . lm111,1l F1TJ1uu1t1I Hr port far Jiu Tt11d1crs' Utltrhl/tnf S)sltm '!}" tlu Sut, n/ !limo,, 
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Ch1SC Ma.nhauan Cnntor M~ 6.900 09-15-1997 321.696 326,723 321.896 
Ch~ Mor1gig1; Financial Corpor1Uon ~mic AA.~ 7.000 07-25-2024 1,341,193 1,359,635 1,337,411 
Ch~ Mongigc Finance CQrporatic>n M:l 9.500 10-01 -2004 384,949 382,422 392,647 

AM 6.250 Ol, 25·2010 , .. ,so.ooo 7,036.323 5,898,145 
Chcmic21 Mort&'2$C s«u.rilics I Rtmi< NR 6.250 02-25-2023 11.422.057 11.437,061 l l,386,306 
Chry~er Mnandil Corpoution BA.Al <.320 ll-\8·1995 S,000,000 4,993.200 4,903.500 

BA.Al 5.250 11•15•1996 10.000,000 9.972,000 10,012,800 
A3 6.625 08·15·2000 300.000 309,10$ 285.078 

Cig,n2. Corpomion A2 8.750 10·01 -2001 360,000 387.868 371 ,034 
Citibanlr. New Yor\ NR 9.500 11·01 ·2016 11.276,5<3 12,013.042 11,614.839 

A• I 9.000 01-01 ·2017 11,729,922 11,949.858 11.733.559 
Ciricorp A3 9.500 02-01·2002 700,000 829.990 758.569 
Citicorp B.1nk.ing Corpor1tion BMl S.250 07•10•1997 7.000.000 6..2051000 7,008.750 
Citicorp Eu10 NI\ 6.300 11-26-1997 1,000,000 853,500 972.180 
Ci1icorp Homcov.•tu·rs lncorpomcd NI\ 9.500 09,0J.2016 555,487 572,038 572,152 

A•I 8.500 12-01 -2016 565,636 S32,582 SSl,852 
NR 8.500 03,01 ·2017 l.199.600 2,257.683 2,145,995 

('.ickor'J) Mortgi3c s«uri1ics lneotpomcd Rtmic MJ 9.500 05-25-2004 1,741 ,707 1,783,072 1,743.884 
A2 9.500 ll •Ol, 2004 10,095.445 9,909,310 10.365.397 
NI\ 7.000 11-01 -2012 6,069.119 6.122.223 6,028.880 
A3 10.500 06·01·2019 1,726,884 1,741,,S◄ 1,8 19,410 

AM 8.000 03•25-2021 310.268 319,480 311.140 
Citicor<p Perro» To Per.son ll'l(()Jp0rated A3 5.560 05·10·1996 7,300,000 6,918,713 7,375,482 
CoUamaJiud Mortgage Obligation MA 10.200 02-01 -2016 10,251,689 10.340,981 10.751,458 

AM 9.400 08·01 ,2016 7,072,977 7,576,699 7,161.389 
MA 7.250 04-23-2017 377.194 387,331 367.293 
AM 9.400 09·20-2017 8.H0.197 9,021 ,457 8.599.126 
AM 9,400 01 -20-2017 35,682,353 36,697,070 36,641.138 

Coll.ttcrahi«I Mong,sc Securities Corpon.tlon NI\ ll.450 09·01 •2015 5,713.298 6,096.951 6,156.079 
Contincnul Bank Co<pomicm BM3 9 .875 06·15· 1996 2,300,000 2,489,405 2,436.137 
Contincm.i.1 Corporation BMI 8.250 04-15-1999 1,000.000 998,690 1,004,300 
Coopc:t2ti\·c Utility Ttus~ AM 10,700 09·15-2017 .l,500,000 3,S00,000 4,011,910 
Counuywidc Mongagc Backed Sc:curitici Rt.mK AM 6.500 10.25-2008 2,597,192 2.636,150 2,538,756 

NR 6.750 02-25,2024 4,804,525 4,876.593 4,876,593 
CFAC ~mic Trust Manuf.mutcd Hou.sing A•I 9 .250 05-15-1998 766.043 819,498 793.092 
CIT Group Holdings lncorpou1cd A•I 8.875 06-15•1996 l ,000.000 1,049,720 l ,0·11,020 
CMC S<curitk..s Corpoc,uion II NR 5.310 09·25·2023 5,198.115 5,292,!31 5.267,978 
C,'-tC S«uri1:ic.s Corpontion AM 7.37S 11-25-2023 3,104,856 3,159,191 3,10$.737 
CNA Fin11ncial Cotpor.uiost A•I 6.250 11 -15·2003 8,000,000 7.928,640 7,062,480 
CTS Home Eqwty l.c.ln Trust AM 8.800 01-15-2006 l ,3.ll,539 1.421.002 l.354.841 
D-"i"''1 Mongasc A« cp(ancc Cotp0:ition Rcnuc NR. 4.875 09,25,2006 6,321,492 6.416,315 6,368,904 
Dean Wntcr l>i.scovcr &: Comp.1ny A3 6.000 03-01-1998 500.000 514.580 479.030 

A3 7.760 06,22,2004 7,000.000 6,992 ,300 6.860,210 
l) iscO'lo'Cr Card AM 8.100 08-16-1996 808.333 837,130 806,075 
0 i$.:OvCt Credit O,:,cpon.tion A2 4.588 07,0$-1994 1.000.000 993,700 998.S70 

AJ 4.638 07,2S, l994 7,200.000 7.079,400 7,192.008 
A2 4.788 07•21·1995 3,900.000 3,761,063 3,904.095 

RMI 7.8 10 03-18-1997 2,500.000 l.710,925 2.538.900 
L)oi.·cr Crcdn Cud Trwt AM 8 250 10-)5,1997 2.896,667 2,922,013 2,901,185 
Dttxd Burnham Lambe-rt CMO Tni.s1 AM 8.950 04-20-2018 303,743 298,427 302.318 
DBL Mong1gc Fundm.g Corponoon AM 9 .500 08·25,2019 434.400 421 ,028 447,432 
DLJ Mortg.tg.c Acceptance Cc)rpomion AM 0.000 07-2'5-2022 1,527,070 1.573,836 1.546,158 

AM 0.000 ll ,25·202Z 4,024.798 ", l27,934 4,0$0.139 
AM 0.000 03-25-2024 4,878,591 4,758,151 4,616.367 

OL.J Monpgc AcccpmKc Corpor,u.ion P.us Thtu AM 7.864 09-01· 2021 1,988.038 2,045,194 1.985.235 
l)LJ Mong-age Ace<p1;1,ncc Corpomion Rtmic Ml 5.725 03-19-2000 1.974,61? 1,982,023 2.006,706 

NR 0000 IJ.25·2023 5,147,349 S,304,523 5,224,559 
DLJ Mou gage Acccpuncc Corpor .mon Slrippcd AM 0.000 09-25-2022 7,480.487 7,555,292 7.555,292 

AM 0.000 OJ.25•2023 7,544,730 7,804,080 7,657,901 
AM 0000 05-lS-2023 6,112,803 6,322,931 6.lll.136 

DI..J Mor,g.lgc Acccpt;Jncc:: Corpor~uon MA 0000 06-25-2022 5,597,708 S,639.691 5,660.682 
Eotopc,1n [n\"C.mncnt Bank AM 12 625 10·15·1999 2,285.000 2,488,822 2,270,056 
1:ir,l 8,1;11k. S)')ltms A2 6.250 08-15-2005 250.000 250,000 225,715 
Fem Boston Mott~~sc Sccuri1ies Corpor.1,uon NP.. 0.000 06,26-2000 1,500,000 1,500.000 l.561,635 
Fir)t fk>~ton Moug.igc Sc<:unuc.s Corp. Rtmic MA 7.500 07-25-2018 3,851.556 3,894.886 3.886,451 
Fim Boscon .\fot<S"gc Sc(unuc$ Corporltion A.Al 0.000 01-25-2019 4,287,425 4,395,9"8 4,233,832 
F1m Chicago 1\1.utcr Trust 11 MA 9 250 06•15·1995 10,000,000 10,692,188 10.293,700 
first Cruc .. go M.utcr Truu MA 6 250 08-15-1999 2.150,000 2,178,891 2,106.312 
First Otp,o$it Mu1crTr\l)t MA S.750 06- 15-2001 600.000 606.937 571,872 

MA 6900 08-15 2001 1,720,000 1,718,656 1,725 .. l-49 
F1ht lntcm.a1c Bancorp BMI 8 700 07-18-1995 3,000.000 3,091 ,620 3.075,780 
First rv Fundm.g Cotpom,on 8A3 10 300 01 •15-2014 2,000,000 2,005,000 1.880,000 
Fmt Un•on C(l4'po~uon Al 5950 07-01-1995 7 10.000 730.512 708,985 

A3 6 375 01,15-2009 1,400.000 l.207,486 1.180.186 
fleet Fitur~1.al Hoirn: l:.qu.nyTrwt MA 8 450 04·17-2006 l,746,872 1.827,770 1.793.653 
Hect Mnan,:c H1>m..- F.qm1y ,VJ>. 5 450 03·20·2023 5,813.873 5,810,239 5.721,490 
fleet f1nan.:t.tl Gtoup lncvrpol'..ltcd BA.Al 8 125 07-01 -2004 335.000 341 .221 33<.739 
fo1J Crcdn Au10 M;u1ct Trll)l NR 6875 01-15-1999 5,500,000 5.460,469 5.498.240 

For Furn/ lt'ar E,,1d((/ Jwu: 30, I 99·1- • 
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AAA 7 375 04-IS- 1999 1,500,000 1.621,875 l ,514,520 
Ford Ctcdu Gr.mtOf Tru.)t AAA <300 07-15,1998 333.6• 7 333,7H w,,500 

AAA 7.800 02, IS•1996 2,0M,SM 2,124,566 2.068 ... 2S 
FOfd Holdinp Jncorpomcd Al 9 250 03,0J.2000 189,000 213Jl60 lOl,839 
F-0,d M oior Crcdi1 Comp.tn)' Al 9 .125 12-15-1995 250,000 271,385 258,110 

Al 5 150 02-26,1996 11,700,000 11,612,016 ll.475.360 
Al 8.875 08·01-1996 800,000 883,000 832,952 
A2 8 875 06·•15-1999 1.000,000 1,075,860 1,053.270 

Ford 1'-fo1or CrcdJt Corpor.mon Al 7.950 08,15-199• •.000,000 4,166.680 •. 012,280 
A2 8 800 07-18-1995 5,000,000 5,299,400 S,l,t;O,-tOO 

G<'ncr.iJ lilcctt1c Cap,u.1 CorJ>O(.tll-On NR • . 378 10-02- 1995 15.000,000 14,812,SOO 15,000,000 
AAA 8 300 09-20-2009 1.325,000 l.• 85,837 1,385,632 

Gcnn;1I t !oma Mong.age SccunUc$ ln.corp0mcd AAA 11500 06·01, 2015 355.3~ 382,052 368,580 
CcncuJ Motors Acccpt.ancc Corpori1ion BM! 8.300 07-18-199• 1,000,000 1,022,220 1,000,980 

BAAi 8 200 07-25- 1994 7,500,000 7,743,SlS 7,S I 1,775 
BMI 8 .200 08-08, )994 6,500,000 6,561,870 6,516.250 
BAAi 8 700 08·09·199• 1,000,000 1.026.550 1,003.000 
BAAi 4.850 08·11-1994 1,000,000 1,006,100 999,730 
BM I 4800 09-1 2-199• 2,000,000 2,013.S•O 1,998,080 
BAAi 8150 09·15· 199-t . ,150,000 • .><2,661 • .171,04 1 
BAAi 4 600 09-21-1994 10,900,000 10,899,855 10,883,323 
BAAi 7 300 I0•0-1•199< 2.500.000 2,57•.900 2.511.050 
BAAi 7 200 10·11·199< 1.950,000 l,995.84S 1,958,775. 
BMl 8.650 12-07- 1994 1,500,000 1,559,190 1,518,855 
8'1.,1 8.600 IJ.08,1994 8,275,000 8,696.115 8.378,0H 
BM I 8950 12-19- 1994 3,000,000 3,132,360 3,043,920 
BAAi 6 650 02-101995 7,350,000 7,.81 ,565 7,384,178 
RMI 8 600 02-15-1995 7,000,000 7,317.•50 7.1 12,350 
BAAi 5.◄SO 02-2 1, 199S 3,987,000 4,003,626 3,977,072 
RAAI 5 3S0 OJ.27, 1995 5,000,000 S.023,650 ◄,983,600 
SAAi 8150 03-15- 1995 • .000,000 4,211,320 ..075,920 
BAAi 5.250 04-03- 199S 25,060,000 25,314,191 24,93",◄49 
BAAi 8600 O-l·0-1•199S 2.000,000 2,106,900 l.037,540 
BAAi 6950 04·10, 1995 11,465,000 11,(>(}8,<27 I l,5<6,516 
BAAi S.,200 04-lJ- 1995 3.000,000 3,004.458 2.982)!70 
MAI 5.125 04,17, 1995 4 ,500,000 4.516,605 •.• 71,100 
8AAl 9 •50 05-15 1995 l.250,000 2,406,713 2,31?,978 
BM I 8 .750 02-01· 1996 10,850,000 l l,4◄4 ,190 11,185.591 
BAAi 7.250 02-15, 1996 1,300,000 1.361,SH 1.3 IZ.<02 
BAAi 8900 03-13-1996 2,000,000 2,163,780 2,069,◄40 
BAAi 8 700 Q.l,1}-1996 6,000,000 6.483,720 o.191.◄60 
BAAl 8.700 05-01 -1996 2,375,000 2,433,758 2,451 .40-1 
BAAi 8 800 07'03 1996 3.000,000 3,08<,690 3,103,130 
BAAi 8800 07•08·1996 1.$00,000 ),542,405 1,551,840 
BM I 5.150 11-25-1996 2,000,000 1,987,880 1,917,900 
BAAi 7 750 01-28, 1997 l .000.000 1.028,790 1,0H,•SO 
BAAi 5 700 12,)2, )997 1,000.000 996,310 948.860 
BAAi 8400 J0-1$· 1999 4,500,000 4,996,890 4,610,olO 
BMI 5 SOO 12-15-2001 10,950.000 9.669,135 9,><6.263 

Gcrn;r;il ~totoo Acccp,.ancc t:orpor.mon AM 8 250 l l •lS, 1995 1,1)()0,878 l,093,83• 1,1)()8,983 
AA.Ji. 7900 01·15,1996 1,85,4, 133 1,892,085 l,862,235 

BAAi 6 750 05-20-1996 21.000.000 20,979,0oS 20,979,000 
Golden w,~1 hn,>,nct.al Corpor.tut>n A3 6 000 JO,Ol 2003 12,000,000 11,932.500 10,396.$60 
Grc.11 Wr;icrn Fuuno:a.J CorpocJt11m RAA2 6125 06· 15·1998 2,600,000 2,656,lo,! 2,475,-108 
Urccnw,ch C:tpit,d A<1;c:pt,m-cc lncotpon1cd M.\ 0000 10-25-2022 23,900,193 24,393,194 23,959,9 ... 

.v .. , 0 000 04-25,2023 l.l68.5H 2,21 1,107 2,187,489 
(3r<"l.'.ll\\1Ch C;apital Acccp1.ani:c Rcm1c A.'i. .. A 0000 01 25·2023 6,6!1,745 6,710,921 6,675,747 
Grl"t'n"'lch C2J)l t';\l Acceptance- lnco1por.11cd AM 0000 01-25-2022 2,956.255 3,039,399 2.98:,,.li? 

AAA 0.000 04-25-2024 l8,76H69 IQ, 161,172 19,)37,719 
Gm,h()U~d fmanc,al C..orpor .111on RAAl S HO 02-15 1996 1,000,000 1,000,000 997,720 
Cu:u:intccd Mong,lgc Corpor,mon 11 NR 11 000 12 01 2015 2,555,81.l 2,596,557 2,6H,938 
G~md1.1n S & L A~Sc),ti.,.tr<m AA3 0000 07-25-2018 3.920.1n 3,962.431 3.12 ... 13,,; 

MJ 9.081 01 •25•2019 2.362.092 2,397,523 2,297.134 
BAA 0 000 02-25·2020 402,472 398,950 ><2.101 
BAA 0936 02-25-2020 405,150 -107.17:i .l-H,.~77 
B.-IA 7.239 03·25·2020 1,622,836 1,635,007 1,379.410 
8AA 0 000 05·25·2020 l ,3S2,502 1,387,686 1,216.002 
MA 7 260 01·25·2021 997,131 1.012.088 8·17.561 

GCC Hom<' Equm• T rwt AA2 IOOOO 07-15-2005 3.643,377 3,Sn,350 3,812,.~57 
GF Capn.ll ,\1ottgJ,gc S<t\'tC'C.> ln<()rpor.atcd Rcnuc AA• l 6 soo OJ-25, 202• 3.700.000 .l,<HS,4-Sl 2,918,500 
C.\1AC Gr.ame,, Tnm .J.,.,AA 5 700 12-15·1996 i,<H,710 -1.S1 ➔.8Sl 4.-H.~.287 
GS T1u~1 -I Rt'm1c A .. ~Ji. 9 000 12-25-2019 8.009.1 56 s.n9.S57 8,070,673 
1 !umc F..quny Lo:in Tru<t nu~•l-.nd MA 6 650 11 .20.2012 93,168 95,439 91,450 
Hume l..(un lm<)tmcnu As«1111;, NR 0 000 04-1,2012 3.692,022 3,692,022 3,682,792 
Home (~'ncr~ 1:cdcri.l SJ\1nis & l.(J.an t\»(K'iltinn AAA 52~ 09-01-2017 2,653,753 2.069,510 2.647.l 19 
I fomrhuld hn.u'1(1~I Co,poranon flomc F,qutt\' AAA 000 10.08-2003 380,618 37'1.310 380.854 

AAA '4 560 12·20·200. l.;,312,967 14.312,967 l;.3011.387 
llou\Chuld ~mane-< CotP'•tltivn Rcm1, :--!R 72;0 08 19·2006 1,087,lc,$ J.134,157 l.0')7,119 
I !uu'4:hc,ld l'uunc< Curpou11nn .o\2 9 ,;75 02-15-1996 500.000 5•9.600 T-11 .930 II Comtr,lmrJt;·t ,·/111w,1l ,..m1mn,1i ll,tnrt.fi:Jr tJu T,.,d:,n' Ut'! :rYmenl :;),l<m of th.t Stair of //lwou 
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A2 7.800 11 -01- 1996 4,000.000 4 ,082,120 ..079,8◄0 
Housing S«uritic.s r noorp<>r.tcd Monpgc P~ NR 7,000 05-25-20 16 6,416,682 6,631.255 6,536,995 
lmpcri<l.l S•wintp & l.o:in A»c:>ci:i.tion AAA 8 800 01-25-2017 2,028,119 1,971,870 2.062.333 
Jnu:rn;uioru.l U.uc finance Corporation A2 5.750 03-15- 1998 700,000 692.SS2 669,4-15 
Jrcland R.epubl1c Em·o MJ 8.625 0,-15-2001 500.000 ·l9.;,325 526,21S 
I BM Credit Corporation NR 0.000 01-21-1995 7,000,000 7,000.000 6,807,500 

......... ◄.300 0◄- l ◄-1997 2,290,000 2,290,000 l.2S◄,756 
ITT Floorplan Rc.ccwabks ......... 4.637 02.1s. 2001 950,000 'H9,S70 950,000 
KJdd-er Pu body Acceptance Corpoc ,mon Ml 7.150 0◄ -25-202S 2,472,912 2,460,631 2,355,449 
Lch1mn Brothers Holding$ Incorporated A3 8.375 0,-01-1997 600,000 6-11,18◄ 611.304 
LB Moniµgc Trust Muluda» Rcmn: AM 11.229 11 -25-2001 390.792 410,331 397,142 
MMlnc M idla.nd l tome ~qUJt}' 1.oJn Trust ........ , ◄ .930 12•15,1997 ll.411,508 ll,4$0.29◄ 12.◄➔2,536 
~faritJ'.tn$ Cipit~ Corporation BA 9.250 0◄ -01-2007 ,.000,000 4,000,000 3.296.240 
M..mhall & ll~k)' Corpontion Al 6.375 07-15-200.! 6,000,000 S,961,060 S,37,.,SOO 
Merrill l)•nch & Comp)n)· Jn.::<1,ponu:d A·I 8000 06-01-2007 400,000 392.543 389,992 
t-kmll L)·tKh Assc( 8.Kkcd Corpor.auon AAA 5.125 07-15-1998 7,3 18,408 7,385,875 7,240,61• 
Mcrn.11 L)·nch Mor1g2,sc fMcsmrs lncorpomcd NR 0 .000 0◄ -2S-2023 8,000,000 8,056.250 7,910.000 

A2 0 .000 0,-2S-2023 3,000,000 2.976,094 2,922,180 
Morgu, GI.Wanty Trust Comp.an)' M •I 7.375 02•01 -2002 1.000.000 9◄8,010 979,060 
Morgan J P Accc:pt.aocc: Trwt Rcmk AM 9.000 10-20-2007 9,227,665 9,-1.81;"26 9,392,010 
Mong.age: Bankers 1:m.anciil Corpo,ation NR 9900 03-01-2018 9,2 13,361 8,S<tS.'495 9,56<,574 

NR 9.500 07,01-2018 10,861.31' 10.677,909 11.210,831 
M.ong:age tnv«tmcnu Group NR ◄ 500 07-01 -2019 1,917,879 1,869,932 1,879,521 
Mongage Obhg Stripped i1wt AM 6.350 10-25-2018 4,017,063 4,057.233 4,013.287 
t-.1or1&3gc Sc-cu.ritic.) HI NR 9.000 04 -01 -2018 7,292, 152 6,889,◄<2 7,415,171 
Municipal fin.an.::c Authoruy AM 13.7S0 12-01-2005 341,000 367.85'4 JSS,9'17 
M B~A Ctc:d.it Card AM 8 250 06-30-1998 1,400,000 l,49S,8l3 1,427.118 
Nauon$bank. Credit Ca.td /l.1~ter AM 4.750 09-15-1998 1,680.000 l,67M26 1,603,062 
Ni,isu.r financial ()wm, itwt NR 4.53 1 05-15-1995 11,084,257 11,034.257 11,047,124 

AM 4,475 10-15-1998 7,000,000 6.996,719 6,&90,590 
NhSJJ.1 Auto Rc<civ.abks Gr..m1or AM 6.800 09-15-1996 3,907,125 3,979,6-19 3.915,6-13 
Nomuu A.uc1 Scrnmm Cocporition R.cmi< NR 6.680 12-15-2001 S.886.658 5,992,883 5,580,552 

NR 7.526 03-15-201S 1,680,000 1,708.37:> 1,6-18,584 
NorweSt f1nJ0(1.al foCQl'p()r.ated M3 8.500 08-15-1998 1,000,000 993,530 1 ,040.<◄0 
NBD Bancorp Jn.::orpomcd A-I 8.100 03-01 -2002 500,000 499.555 50◄ .090 
NCNB Corp<>r:.auon A3 9.375 09-15-2009 360,000 •lOS,644 395,312 
Offshore: Mcuun NR 7.000 07-20-1994 <9,000,000 49,000,000 4 8.6n,7S0 
Onr U'cdh Alh.incc Owner Tnm NR 4.300 08-17-1998 552,317 5'9.555 538.939 
CMOTrusc Four k.(mic NR 7.66< 09-01 -2018 714,320 733.406 711,6< I 
CMOTrusc&9 NR 7.96S 04 01 ,2019 5,038,726 4,916,912 4,849,774 
Pa.c11ic Gu & Ekcmc Companf Al 7.350 ll -.!0-2000 7,000,000 7,000,000 6,914,530 
Paine: Wcbb,er G1oup I neorp<>mcd A3 6.250 06-15-1998 300,000 302,283 28<.<◄5 
Pmcn Corporation Rcm1c Trw1 AM 0.000 11 ,01 -2000 6,293.526 6,352,527 6,300,30 1 
Peoples Ba.nk Cw:!Jt Cud Master Truu MA 4.800 12-15-1996 1,000,000 999,219 967,180 
Premier Auu) Trw1 NR 6.500 11-02-1997 13,000.000 12,991,875 12.967,500 

NR 4,220 03-02-1999 724,32< 723,419 700,327 
Prcmkr Auto Tru.)l Money Market NR USO 02-02-1995 5.095,405 5,093.813 5,076.297 
Pri\'JtC fapou 1:unding CorpOt.ation AM 9.SOO 03-31-1999 3,000,000 3,096.900 3,288,300 
rrndC"nrfaJ Home fiftun• Yc1t Mon~gc: NR 7.400 05-25-2007 13.059,870 13.259,849 12.537,◄75 
Prudcndal Home i\forig:.agc Sccuriucs Company AM 6.500 02-2S-202' 6,100,000 5,013,438 5,091,548 
PrudcnuJJ Ht)mc M<,t1s,tgc Sccuricle-) R.cmk AA2 9.500 07-25-2020 521,658 528.505 518,721 

AM ?.SOO 02-25,2022 2.362.030 2,400,782 2,360,542 
AA2 6.570 07-25-2022 4,034.26) 4.201.683 4,169,785 
AM 7.000 09-25-2023 5.485,799 5,556,086 5.398,356 

Rcstdcnu.al Funding M.oug.gc S<cumsc:s AM 0000 02-25-2007 2.199.220 2.263.134 2,177.227 
Rcsidcmul Fµnd1ng Mor1g,ge Sc~w1t1n Inc MA 8.500 03-25-2020 7,531524 7,870,4-13 7,595,0IS 

AA•l 9.SOO 10-25-2020 7◄6,l4S 766.314 773,887 
NR 5 6-1 1 07-25-2022 4,923,618 5,057,479 4,983,637 

Re.udcnn.11 Fundint Morig:.igc Se<unucs I NR 0000 08-25-2023 3,322.200 3.436,401 3.3.'18,6-14 
AM 7.000 09-25-2023 4.775,000 '6,945.109 4,576,503 

Re.soluuon Tum C.,0rp. MongAgc Multifamily AA, l 7.91< 05-25,2019 3,395.667 3,395.667 3,438.113 
NR 8000 09-25-2021 1,469.756 1,522,346 1,483.278 

R~oluuon Tru.n C:orpor,mon fl.·tong.igc Pa.n Thru AAl 5.05 1 01-25-2021 1,296,271 1,301,131 1,270.345 
NR 8.150 01 -25-2021 2,150,896 2,26-4,154 2.170,684 

AAA <.927 03,25-lOll 2,375,397 2,377,770 2,375,397 
NR 7 516 02-25-2022 10,000,394 10,.276,956 10,162,900 
NR S.◄70 o;.zs.2022 3,704,025 3,738,750 3,616.055 

MA 9.◄SO 05-25-2024 9.099,6-13 9,873.11 2 9 .253.15' 
Ml S.637 06-25-202< 8 .402,91S 8,402.915 8,226,958 
AAl 0000 01-25-2026 4,000,906 4,040,915 4,020,910 

Raoluuon Truit C:llrpouUon Remit .V,.,-\ 4.677 11-25-2020 6-17,579 647,579 619.248 
AM 5.537 05-25-202< 26.876,IH 26,876,114 26.976,900 

Resolution Tru.u CNt)OnUoo Rcmk Morcga,sc NR. S 250 03,2S·20l0 1.201,146 1.207,S26 1,203.020 
NR. S.372 12-25-2020 8,873.073 8.842,572 8.995.078 
NR 0.000 12-25-2020 8.339.104 8,420,136 8,380,900 

Rc:~('lluuon TruM Corpouuon Rcm1c AA.A ◄ 737 04 25-lOll 1,044,342 1,045,484 1,010,067 
Rc.wluuon Trmt \.o,por.111011 Ml 7,832 02-25•2020 2.88-6.+"3 l,911,935 l.801,515 

,\.-\.-\ 7 500 0S,lS,2023 638.461 655,720 652,029 
AAA 6600 05-25•2024 329,589 331,◄97 329,589 

For FJSral 1(11r Ended Jtm~ 30. 1991- 111 
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R<.wlution Tron Corpor.1uon Rcmk Pa» AA2 10000 05-25-2022 1.000.000 1.069.690 1,060.000 
R.ur.al Electric Coop Cumor Trun AAA 9.580 12-15-2019 8.000.000 8,252.240 8.905.600 
RylJ.nd Ac,cpt.u,cc Corporauoo NR 9.850 02•01-2019 10.664.580 11 .1 84.<79 I0,58i,250 
Ryb.nd M oug;igc SccuntJc.s Corp0r.1u(m L1bor M2 5.620 07-25-2022 8.000.000 8.201,$62 8.232.-180 

AAA 5.554 08-25-2022 3,573,0,0 3.667,947 3,655,685 
Rybnd Mong.1i, S.xunu.:-.s Corporauon NR 6.093 05-29-2021 9.000.000 8.758.800 8,842,500 

NR 8 300 03,29-2030 910,939 9-H.245 916.632 
AAA 5.148 12-25-2021 -l,369,685 4,•U0,650 4,358.760 
AAA 4.969 03-25-2022 2.383,499 2.412,548 2,377,540 
AA3 5.385 12-29,2031 ◄ ,877.962 4,955.70,t ◄.938.936 

RCS8 Gr,'m()r Trust AAA 4.◄20 03-15-2000 ◄ ,171.750 4,171.750 4,171 .750 
S:ilomon Brothers ,\long.age Sccuriue.s AAA 5.558 01•25•2018 1,477,748 1,479.:-.'>S 1.463,887 

AAA 11.500 09-01•2015 l.013.267 2,207,72◄ 2,170,563 
NR 7.000 02-01-2017 581,2H 506,0-15 5<>6.712 

S.Uomon lncorpomed Al 5.352 04.os.199s 4.000.000 4,004.800 4,015,200 
Al 8.950 08-01· 1995 1.000,000 1.093.740 1,027.860 
Al 6.SSO 12-26·19% 3,000,000 3,012,570 3,002.700 
A3 7.500 06-15-19')9 5.000.000 5.196.600 5,060,350 
... 3 6.875 12·15-2003 5.000.000 5,000,000 4.482,300 
NR 5.370 02-01-19% 3,000,000 2,9')8,«0 2.992,260 

~ nta 8:o\rbJ.~ Funding l ln(0rpor,Hc-d NR 9 <150 09·01,2010 150.280 152,910 150,139 
Scm, Cc edit Acco,1nr Tru.st AAA 9.350 10•15-1995 7,000.000 7,671.56J 7,179 .. l<O 

MJ\ 7 750 09-15-1996 8.000.000 8,218,750 8.120,000 
Scan Morig1gc Se.:unlic:s Corpor3li◊n Rcm1c NR 8150 03-25-2022 2.>28,668 2.382.882 2.343.9-H 
Sc-ats Mong.igc S.:cunuc--s Corpoution MJ\ 6 -120 06-25-2022 2,269.649 2,300,857 2.26),842 
Sccumy Pacific Home Equity Trusi l lt>mc MJ\ 8 250 05-10-2003 1,468.028 1,507,481 l .◄74.443 
Scrumy r xilic r-::mon.ll 8:ink NR 10500 01 -01-2018 1,024.917 1,034,282 1,094-,099 
Sc-cured Fin.1ncc lncorpor;nion AAJ\ 9 050 12-15-200< 8.000,000 U43,570 8.508,240 
Sc-kn Auto ~ccw.1bks Ttus1 Ml\ 7 650 07-15-1996 2.514.269 l,SSS,376 2,5.H,685 
Shc.1non Leh mm Brothcu Holdings Jncorpot.11cd NR 0000 09-05- 1994 2.300.000 2,300,000 2.160,8S0 
ShrMS◊n l,,;hman Xcunuo ln,;Q:pomcd Ml\ S.850 01·01·2019 2.75?,388 2,818,887 2,714,89~ 
Souchw(jt S3,ingsA»oc1.11ion NR. 5661 12 31·2018 497.298 499.892 .JQ5, l20 
Spiegel Ch.ugc Accoum 'rrns1 AAA 6.950 12-17-2001 600,000 6J6,000 599,058 
Stind.ud Credit T nut MJ\ 9.375 06-)0-1995 12,200,000 12.810.375 12.ss ... s32 
S1:1nd.1rd Crtdit Cud M:Ai,.1cr Tms.1 AAA 8 000 08,07-1996 8.500.000 8,984,388 8,720,405 

Alu\ 4650 03 07-lm 1,950.000 1,947,231 l,84<>,397 
Sunuus.t Ranlu lnc0rpocau:d .... 1 7.375 07-01-2002 360.000 361,339 350,140 
Sl'r-.n Home F.,qmf)' l .fJln A\Srl Sicked AAA 8 100 06-15-2020 6.405,43◄ o.621.874 6.455.461 
1'<11ncrn Credit Corpor,mon MAl 9 750 08,01 °1994 l.150.000 1,173.391 1.153,301 
Tc;'(:l(OC..pu..l A-1 9000 11-15-1996 400,000 411,7.18 419,676 
Toledo F.,d~1, Compinr IIAl 9 300 04-01-1998 3,500.000 3,807.405 3,512.670 
TO)'Ola Auto ~cc1v.abk~ Gr.\ntot Trust AA.A 3 900 08-17,1998 9.213.256 9.19<.SH 9 ,034,703 
Tr .amJmcoc.i J;11uncc C.orpouuon NR. 4 030 05,27-1997 10,000.000 9,991,600 I0,000,000 
UBS ;\ 1ot1S-'sc Trust AAA 0000 06-01-2020 44,158 629,NS 596.127 
ucc ln\'C-j.lOfS Holdings lncOrf"(lr,Uc-d NR 10 500 05-01,2002 2,050.000 2.107.825 2.o-qo,150 

!':R. II 000 05,01-2003 1.200.000 1.226.250 1,218.000 
Wc.)tctn federal S .. w1nss & Lo.in .~on.nion AA3 4.687 01 -01-2021 4,247,835 4,218,631 4 ,088,5◄ I 

AM S.438 05-01-2018 168,651 172.446 loS.700 
AAA 5.510 03·01 2019 3,215,333 3,17♦,26I 3,IAS.17.l 

X.:rox Crcd11 Corp<1nuon NR 4 560 OJ-29-1996 7.0()0,000 6,993,◄90 7,000,000 

TOTAJ.. ~, NANCE 1,397,558,731 I,< 18,23<,262 l ,395,S 19,♦48 l 
INDUSTRJ.AL AND /1.USCF..LLA:.'-JEOUS 
.-\gnculrurJ.I Mmcnl~ & Chcm1oh Nll 10 750 09-30-2003 1,700,000 J,701.250 1.717,000 
Amc;nc.in Sr:Jn<h lncorpor.aml A3 S.250 07-15-1995 500,000 503.280 -l96.660 
As~l.:t;U o l.,(,rp()f a UCln ()! Nm Lh Amcric ~ A•I 10750 I 1•01· 1995 $,000.000 5,328,350 $,275,950 
Ad:u,uc luchfidd 0)mp;in)' Al 9 125 03-01-2011 500,000 560,0<5 5~1.•U0 
A.,\1R, Ctirpor.aoon 1)(1.twuc BM3 9.880 06-15-2020 200.000 220,800 193,666 
SP 1'orth An~t1(,1 lncl)lpor:ucd A•I 9 875 0,1, 15·2004 , 00.000 463,784 451 ,980 
C.mp1ll.u l rKOll't"'ltllni ... 2 7 280 06-05, 1997 5,000.000 5.035.850 5.03<>.550 

A3 9 375 07 15-2001 500.000 S,74.625 541,SOO 
(A'nouy Commtim~oom Coq1or.ltlon 8A3 0000 03-15-2003 50(),000 194,375 205.000 
Ch;1mp1on HuJ1hurc Corpo11uon NR II 000 12-31-2003 6,551 .000 6.551 .000 t,,551 .000 
Ch~ tcr ~kd,cal CorP<1r,mon NR II 250 04 15-200◄ 2.200.000 2,208.625 2,233.000 
Chcuucil.! W.J.:itc .\l;an.ai,"t<n"l<nt lnc,upor.11c:d A.l 0 000 08 16·2010 7,250,000 2,700,625 2,77;.125 
Coa.s.1:1I Corpouuon RAA3 11750 06• l 5·2006 5,500,000 6,496,875 b.103,515 
CN;a C('lf,1 F.nu:tpnK.) lns.·(1rpor.1tcd Al 7 000 11-15 19')9 500.000 510,725 ,.Sti.SJ$ 
Colf;11,:u.h1.ed !-.tons.11sc Sc<'unti~ Corp<,r;iuon 1'R 8 000 08-25-2017 1.792.897 l.009,125 1,778,.'21 
C()m(.ut C(lrpor.mon B,I 10 625 07,15-2012 2,700,000 2,777,000 2,686,;00 
C.:oni.micr C(l,fpor;111on of Amt·nc.1 Nit 10 750 05-01-2002 2,500,000 2,500,000 2,537.~00 

NR. 11150 05-01 2004 2.500.000 2.500.000 2,562.500 
Conun,:ni.111 C.1hln,s1on Jn,(>fpuutcJ SA2 8 500 09-15-2001 1.150.000 1,063.003 ) ,04b,50(l 
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BA2 9000 09-01 ,2008 3,195.000 2,961.l-14 2,875.500 
C..ounry Sc.lt StotC'S lncorpor.m•d NR 12500 06-15- 1997 5,000.000 5,000,000 5,000,000 
CfT Group I foklings lnc0rp<ir-.1l«i A•I 5 020 04-06-1995 15.000.000 15,000,000 15,000,000 
C & .S Sovr-an ('",0tpor.1t10l'I 5,000.000 s.u,s.sso 5,003.900 
(>.iyton HudM>nC...ocpo,anon A3 9 700 06-15-2021 1,000,000 1,080, J.10 1,11 0,300 
Oi,1,mond Sh~mrod: lncOrpC>r.am1 s.w 8.000 04 ·01,2023 500.000 490.045 -H7J5S 
OiKo,·cr Crcda Corpotici,on BAAi 8 .920 03-15-1996 1,850,000 2,028.007 l,915.l87 
Dote food tncorpomcd 8M3 7.000 05•15,2003 200,000 202,906 181,100 
Dc>w Chc:miol Cl)m~ny A•I 9.000 04,01-2021 l.000.000 1.044.080 1.068.040 
Ou Pont E J De NC'mour.\ & C-..omp~ny AAl 8.125 03•15-2004 1,000,000 997,010 l,01$,940 
E.»m1J.n Kodak Comp.my A3 9125 03-01, 1998 1,000.000 1,062.400 1.019.660 
Emuson Qpit.l! Corpom1on 709.184 709,184 8'3.397 

60.816 60,816 72,325 
Enron Cor"fX)rlliOn BM3 6750 07-01-2005 500,000 S0l,195 447.290 
El'.Xon Cipir21 Corpou1ion M.~ 7 875 08-15-1997 165.000 179,302 169.307 
FBC Mot1~gc S<cunti<s Trust II 2,049,841 1,868,490 2.006..282 
Feder~ ExprCM C.orpo:nt-0n 8M3 10.000 09,01, 1998 500.000 536,605 538,110 
Fim PV Funding Corpoouon BA3 10150 01 ,15,2016 6,000.000 5,015.000 5,632.500 
1-lcc=t Nornu F1n.1.nnal Group lncorponcc:d i.400.000 5,813,370 5,816.772 
ford C1p11J.I A2 10, lli 11 15 -2000 200,000 236,108 221,416 
ford f folding} locorpor.itc=d A2 9 250 07, 15 -1997 241,000 268.961 25-4,648 
ford fio!dinss. Jn(orpora,tcd 10,000,000 10,384,000 10,195,400 
Ford ,\fot(lt Comp1ny A2 9.000 09-15-2001 500,000 540,968 526,856 
fOt't HowudCorpor,uson NR 12.625 11-01-2000 200,000 208,250 205,500 

8-1 9 .250 03-15-2001 300,000 283,125 280,500 
NR 10000 03,15-2003 300,000 285,375 279,000 
NI\ 9 .000 02,01 ,2006 4.600.000 3,975,552 3,910,000 

Gc=nc,:-.ll Ekcmc Cmiit C..orpor.mon 2nd 3,609,068 3,577.283 3,585,356 
General Ek<"tnC Comp.my AAA 7 875 05-01 -1996 '450,000 490,.208 <60,566 
{;c=ncnl Mcdi.: .1! Corpor2uon NI\ 10 875 08-15,2003 1.200,000 1.182,000 l.ll<.000 
Gcncr.iJ Motors Ac<ep1 .. u,cc Corpocauon BAAi 8 875 06-01-2-010 8,500,000 9,151.250 9,139,795 
General MotOfl Corpor.auon BAAi 8.000 07-01 -1994 l<.850,000 15,360,510 14,850.000 

BAAi 8 800 03,01,2021 7.◄00,000 7,857.560 7.900.314 
Go:org1;1 P.1.cifk Corpor,mon BM3 9 625 03-15-2022 400,000 ◄00.880 41-1.600 
GMAC ~10¢tpgc Kgk,,g, Mort~gc rool 61.876 39,104 61,624 
H.tt(Ol.lf\ t;cncr1I )fl('orpor:ttcd BAAi 8 250 06-01 ,2002 1,000,000 994.lSO 993.730 
Huns Chcm"1I Nonh Amcn,.i NR 10.750 10-15-2003 <,000,000 3.921 .HI 3.680.000 
lkn.1.Coq>o.-.1tion BAAi 6.625 07-15-2000 700,000 698,649 6$6,726 
I fomc Fuhion~ lncorporato:d NR IS.500 05,01 -2002 13,781.564 11 ,3 13,371 5.6~6.6SS 
f lomc= FJJh1ons ln,orpomcd 6,170,442 3,750.000 3,750,000 
I lunom.i..n Ct>rpor.uion 8 -1 11.000 04-15-2004 1,600,000 1,600,000 1,616,000 
Illinois row\'.:t Fuel Compinr 6.000,000 6.671.2-SO 6.075.l◄O 
liuctiu:mn1I Bus1n1.c$$ ?<.·1;1<"h1fto A3 9000 05•01 1998 400.000 <28,500 -1:09:Hl 
lntcrn.1.uon.ll C.1bktd lncorpom«I NR 0000 10-15 2003 1,600.000 998.500 944,000 
lCI North Amcno lncorpomcd A2 8 875 11 -15-2006 300,000 343,578 310,086 
fSI' Che nu ln(/ISP Tc..:h ln('<>rpCHa.tcd SAA3 9000 03 01 1999 350,000 351,138 3-19.010 
Jenkins Empire ~SO('i:1.1c.s 11,606.114 11 ,490.053 10.-150.957 

5,000.000 5,050,000 5,000,000 
K M.1u Corpor .iuon A3 12 500 03-01-2005 400,000 532,828 512,Q..JO 
K<ll<r Gr.1du:1tc School NR 13.000 12-01-1999 S.226.419 S.226,419 5.22Ml9 
Kellogg C'.omp1m· MA 5900 07,15 1997 360,000 359,100 350,986 
lvogc:r Comp.any 8A3 9 875 08•0I 2002 300,000 .)04.125 304,500 
!,.,(ewards Crc.111,·c CnJ" lnco1pv<,H<:d NR 13 soo 05-15-2000 5.000,000 5.000.000 5,000.000 
Lauon lndwtnc> Incorporated BA2 12 625 07-01 -2005 4,950,000 5.446.287 5.429,457 
Utu1SJ.tnl ro,v<"r &, Ught 1,250.000 1.250.000 l.385.150 
M.irnn M.1ncu.1 Cmponuon A3 9 000 03-01 ,2003 1.000.000 1,072,170 1,052,860 
M1tus F.ncr~• Corporauun 8·1 9 875 10-15-2002 300.000 282,375 285,000 

8 -1 9 375 11 -01 -2003 750,000 690,000 688.125 
B-1 9 375 11-01 -2003 660,000 608.850 603.900 

~!c:m\l L)·nch & Comp:m)' lncor{'IQ~tc,1 12.<00,000 12,561,076 ll,◄57.78< 
!-1FS 0)rru·nunsi:,11JOnl lncorpor,ucd NR 0.000 01 15 2004 3,805,000 2.218.556 2,130,800 
N.atl'1>n~ MeJ1c::il Enic:tpn~cJ ln(orpoutcd 8AA3 7375 09-01-1997 s.000.000 4,980,000 <.800.200 
S crco lncorpor.1«d BM.~ 9650 06 01 1999 5,000,000 5.09;,ooo 5.376.QOO 
"Nc:w) .-\mcnc1 I lo!J1ns~ Tn,1.gpo,.ucd BA-I 12000 12-lS,2001 9,085,000 11,0()5,530 10.416.225 

SA 1 7 750 01 20,2024 1,300,000 1,146,530 1,092,728 
!-:c,.,1.rcnd lirt>up 1.imncd l\mocnhip ~R. 12 000 01-01-1997 J.i58,688 1,558,688 l.558.68& 
~\\'CC Hoid1n8 Corpor.auon S,000,000 2,616,100 5,000.000 
O,c1dcnuJ rctrolcum Corror111on BAAJ I I 750 03 ,15 2011 19,400.000 21,491.010 21,590.260 
O:)·mp1.1. & \'or); H7 P.uk A\cnuc /\.S.S(l(t,H<> 9.467.587 9.391,984 5,964.SSO 
(>v.·tns llhM•l) lni:orpomcd KR 10000 08·01 2002 1,000.000 988,906 997,500 
P,11.imount C'..-0n,mun1c--1uoru lnct.irpor.uc:d .,3 5375 07-15-2000 SS0,000 558.968 469.1 78 

A3 7 500 01-15 2002 1.000,000 951.300 877.810 
Prnn Ccnu;aJ <.:orpoution BAA3 10875 05-01 -2011 13,500,000 15,652..215 1$,0<>7.215-
l'cnncv JC Comr,iny 1nc0Ir,t)f.11cd A2 6000 05-01 -2006 222,000 198,794 l8•-538 
Pcp~,o tncoc~•r.1tcJ .,.1 7000 11 15 1996 050,000 064,937 65.~A32 
f'o:uoC:in.idJ BAA1 8 .00 10 15 2001 400.000 428.172 4 l 2,JQ2 
Philip M,1rn~ Ccc:Ju Cmror.1u,•n 0000 2,785,1 10 2,785,110 3,312.192 

0000 294,890 294.890 3S0,69S 
rhil1p ~fom \ Ci\n,r.anin lr"orr,,r.11tcd Al 9400 10 01 l9C'J~ 800,000 871.080 $:'.7,.P~ 

f Or Fut;;( l iar £n&d J:au 30, 199+ II 



Investment Listing 

Bonds, Corporate Notes and Preferred Stock 

Moody's 
Corporate Obligations Quality Coupon Maturity Par Book Market 
Co11t,inltd Rating Rate Date Value Value Value 

A.l 8 875 07,01, 1996 S,000,000 5,175,800 5,170,400 
Al 7 125 08-15-2002 7,000,000 6,806,06-0 6.483,810 

rh!ll1ps Pcuokum Compan)' BM2 8490 01·01· 2023 10,000,000 10,832.700 9.5.13,500 
lul.uon Pwin• C(un~n)' MAI 9 .300 05-01-2021 340,000 395.539 340,224 
Rtsotu lmcrn:ation:ll Incorporated CA 15000 04-15,1994 800 792 520 
RJR N.1buco lncorpor.u«t BM3 8875 01-15,1995 S,000,000 5,226,700 5.CH~,000 

BA.<3 10.500 04•15·1998 I 1.500.000 13,009,125 12.175,395 
BAA3 8.300 04-15,1999 4,000,000 4,000,000 3,735,000 

~fcrco t>roducu Al 9.46-0 05,31•1999 7,000,000 6,992,160 7,574,700 
Al 9630 05,31,2000 4,000,000 3.995,760 4,361.960 

&,a,a Credit Account Tn.m MA 8.750 01- 15-1995 l,250,000 2,347,734 2.274,S93 
Sc.us\ Roebuck. & Compa.n)' BMI 7.000 ll•Ol• l994 2,500.000 2,579,925 2,512,300 

ilMI 9 190 03·20·1995 5,6-00,000 5,894.112 5.724,'32 
BMI 9.430 OS-24-1995 5,300,000 5,622,452 5,450,997 
ilMI 9,250 08,01 -1997 4,050,000 4,504,694 4,268,538 
ilM I 9.250 04,15·1998 26,860,000 29,988,38+ 28.494,968 
BMI 9.375 11-01 -2011 250.000 257,413 270,365 

ScCWlt)' P~itic Coc-ponuon Al 8 350 08, 15,1994 5,000,000 5,147.950 5,018,400 
Shell Oil Compin)' Ml 6950 12- 15-1998 1,000,000 998,310 987,070 
Sonwil Corpomi.<,n Ddcm:d lntc:rc:n 14.075,693 16,191 ,107 18,135,545 
Sume C,,(uiuiner Corponti-Oft B-1 12 625 07•15-1998 200,000 207.250 210.000 

8-1 11.875 12-01·1998 250,000 252,813 256,875 
SKW R.nl F~Ulc l,.imilcd P.inncrship NR 7.050 04.15.2002 4,000.000 3.999.720 3.968,720 
Tc.Aehcrs ln,ur.incc & Annuit)' 17,639.738 17.7.lo,757 17.231,731 
Tck<ommunk.itions. I or.orpomC'd BM3 9.875 04 -01 -1998 200,000 219,376 211,41 6 
Thnfry P.i)'kss lnt0tpou1cd NR I 1750 04 ,15·2003 800,000 800,000 816,000 
i1m< Wuncr E.ntcn.ainmcm Comp.any BM3 8 375 03-15-2023 8,S00.000 9,007,735 7,507,710 

BM3 8.375 07-15,2033 8,000.000 7.980,810 6,941.920 
Time. W:uncr )n(.0tpot·:11cd BA,1 II 000 08 -15,2002 52,600,000 46,117,063 48.523,500 
UnirO!,-,J Chcmkal lncorpor.aicd B-1 9000 09·01 ·2000 .I00,000 282,375 285,000 
United Smcs. Lc-.\ing lnt<"rnn1on.il lncorpom«I A2 8.750 OS•Ol•l996 1.800,000 1,966.896 1,863.930 
USX Corporilion BM3 8.210 01 ,21 -2000 3,850,000 3,826,130 3,918.723 
W.U M.mStores. Jncorpou1cd M •l 5.875 10 ,15-2005 500.000 498,325 428,090 
Wilmington Trust Comp.iny Cht)'S.lc:r Capi1J.! 984.697 984,697 849,912 
Wilmington Tr1.1M Coms»nr Ukorp LuK 639.497 c,J9,-l97 5Sl,'Jo3 
W1lm1ng1on TtuM Com1>ir.y Chrysler C:.ipit:11 329,297 329,297 284.22,l 
W1lm1ng1on Trwt CompJ.n)' ?.ha.1 Cipu.'1 In< 633,428 633.428 546,724 
Wilmington Tru.5t Comp.iny !',:onhern L<"liing Co. 950,142 950,142 820,087 
W1lnung:ton Ttu~i Comp.ir.y Phihp Moms. 3,156,212 3,156,212 2,724,190 
\\'ilmmgton Tnm ComJ\ln)' US West Fm:in('tll 1,234.149 1.234.149 1.065.2 19 
Xu<>x C(l,fp(lr nion NR ; 656 05-10· 1999 10.000,000 10,000,000 10,000,000 

TOTAL INDUSTRIAL AND MISCF,U.1,NEOUS 5S3,l0l,1•9 SS2,l62,00< $37,795,793 

PU B UC UTll,fl'ffiS 
B..ihimore Gu & F.l«mc Comp:inr A•I 6 125 07,01 -200.l 300,000 294.702 266,448 
Bomm Edison C'".,ompanr BM2 9 375 08-1 5-2021 270,000 307,584 289,437 
Commonwc.ifth Edi~n <,;omp.iny AA3 9 .170 10•15-1002 10.000.000 11.118,500 10,067.200 
Coru-0ltd1tcd &:hson C'.ompan}' MJ 7 625 03, 01 , 2004 500.000 5H,650 494,865 
Con.~umcr-$ r(lwcr Comp~ny BAA.l 8 750 02·15· 1998 1,000.000 1,101,750 1.035.310 
Cit: M:1n.sfidd Fui,dins. C(lrpvr1,uon BA3 10 2S0 03-30-2003 6,2.S0,000 6,b93,3l3 6,062,500 
Duke r(lv."Ct Comp.iny A.'2 6 2S0 05,01-2004 600,000 584,150 533,160 
Gc0tg,1 Gt.1lfCorp(lu1ion B•I 15000 04-15,2000 200.000 214,150 212,000 
i-lou.,1<in l..1ih1 &: rowct Comp.lnr Al 7 625 03-01-1997 1,000,000 999,SI0 1,013,900 
Idaho rower Comp.in)' ,'2 8 750 03-15-2027 1.000.000 996.250 1,0(,(),1 30 
JcrK) C'cnu~ J•O""-•cr & Light CompJ-nr A3 6 375 05·01· 2003 100,000 99,160 90,-l56 
Long hbnd ~ghuns Comp,m)' BM.l 11 7S0 11 -15-199-l 13,515,000 I 5,006.515 13.804,761 
~foum.un STS Td<"phonc & Tcksr:.iph M.l 9 500 05,01 ,2000 450.000 536.290 490,464 
S o11hcrn llhnoi.s C..is Comp;&n)' A..\•I 5 875 05•01, 2000 500,000 496,890 46-1,535 
P.ic,fic G3.S & Elc,anc Companr A-1 7 875 03-01-2002 500,000 53),71.5 504,010 
Rut;i,I l.-:lcctm C'M>P <,_;una)r Tru~t AAA 9 730 12•15 2017 ,.000.000 <.214.770 4 .-t:>9,480 
Su~11hcrn Yh(orm.i i;duon Comp.&n)' AA3 7 500 04-15- 1999 50(),000 494,.220 501,590 
Sou1hcn'1 C-~li(Orl'lil G~ CompMl)' Al 8 750 10-01· 202 1 350.000 359.709 352,559 
To.u Uubnt'! C.!cctnc ("ominny BM2 8125 02 OJ.2002 1,000.000 982,960 1.007.900 
Vmt<d lllum1n.mng (:omp.-nr 8AA3 6000 01 ,15·1995 o,000.000 o ,106,680 5.996.280 

BM3 7 315 01 -15-1998 350.000 348.289 !,44,579 
\\'1KOm:n Ek<tnt' row.:r C-Omp.1ny A.'2 7 750 01 -15-2023 1,000,000 1,036,820 967.510 
W,scon~in G,.L) Co111p,1n)' M3 9 125 12-01- 19<)7 4,000.000 3,990,000 4,151.280 

TOTAL PUBLIC UTll,ml;S 53,38 5,000 57,055.777 54,I 70,365 

II Comprthm.m·r .r/mru,r/ Frnm,c,o/ UtporJjor thr Thither,' Uttt"menl S)'Jl<m of the State ef Jll,nou 



• 

Moody's 
Corporate Obligations Quality Coupon Maturity Par Book Market 
C-OutinuLd Rating Rate Date Value Value Value 

TELEPHONE 
Bell Telephone Company Of 1,c.nru)·!v1ma M •I 7.700 01 -15-2023 400.000 420,429 359,480 
GiEC'..orporation A3 3.850 03-01-1998 900.000 965.628 946.836 
Southern Btll Telephone & Tdcgr.iph Compomy MA 8.125 05-01 -2017 1,000,000 956,640 955.780 
Soulhwc:.smn Bc:11 Tdtphone ('.omp:11,y A-1 6.625 04-0l-2005 500,000 503,870 "54,830 
US \V(.).t CommuniC";tti()nJ A.'3 8.875 06-01-2031 1.000.000 1,015.250 1,026,140 

TOTAL TELEPH ONE 3,800,000 3,861.817 3.743,066 

TAANSPORTATION 
AMR Corpom1on lxbwarc BM3 6.250 07-0\-1995 5,000.000 5.054.090 4,973.900 

BM3 7.750 I Z.01- 1997 10.000.000 9,918.770 9.876.100 
8M3 10000 0<-15-2021 1,000.000 1,095.830 988.210 
8M3 9.800 10 01-2021 2.500.000 2.527.100 2,423,925 

Burlinston Nor1hcrn ln<:()cpON1cd 8M1 8.750 02-25-2022 500,000 551,565 S08,?85 
Odt2 Afr l,jnQ JnC()rS')Qtatcd BAA.1 9.375 09-11-2007 4,82l,496 4,821 ,496 4.577,914 

BMJ 9.490 01 -02•2003 4,008,000 4,103,1 10 3,939.223 

TOTAL TRA."SPORTATION 27,829,496 28,071,961 27,288,257 

CONVER=tE IS.SIJES 
S1crling Softw1tt lncorpomcd B-1 5.750 02-01-2003 750.000 750,000 885,000 
Time \V;uncr lncorptlutcd BAJ 8.750 01-10,2015 800 836 803 
USX Corpor-n ion BM3 0.000 08-09-2005 41,500,000 17.704.1)63 17,SiS,000 

TOTAl, CONVl\RTIBLI! lSSUES 42,250,300 18,454,89? ts,no.so3 

TOTAL CORPORATE OBLIGATIONS 2,071,926,176 2,077,940,720 2,037,.2"47.732 

Preferred Stocks 

PREFERRED STOCKS · DOMllSTlC 
AMRC<'rromioo. 103,900 4.(,31,s,;8 4,675.SOO 
CcllulJ.r Co-mmuniuuon l•0.667 4,132,854 6,7$2.016 
Ch;1mpion Hulthcarc C:orpomion $6.262 1,012.716 1,012.716 
Cnicorp 189.300 3,753,608 3,715.013 
C(lul\l)' Sc-11 Hofdtn~ lncorp0r-atcd 43,111 398,439 398.439 
Count)' Se:u Stotes lncorpou.1cd 15,207 380,175 380.175 
FotJ Mt'ltor Comp,iny 27.500 2,169.500 2,667.500 
GDnttc Rr~d<'Uing Corpor:ition 25.000 025.000 625.000 
U'c-w:ud.s Creath'< Crafli fncorpomc-d 263,818 5,069,525 <►.>2:>,800 

67,020 2 .072,406 2,305,329 
L)·nx Thcrapcuoo 77,081 77,081 77,081 
P1tc- C(Mpoution 26,400 1 .. 120.000 1,465.200 
RJR N.abisco Ho!dinp Corpom1on 683.900 4,447.100 ... 530.838 
Tc:uco lncorpomc:d 314 I 1,571 15.857 
Toled .. , Edison Cornp...n)• 80,000 2,017.280 1,790.000 

TOTAL PREFERRED STOCKS · DOMFSJ'IC 1,799,480 32,◄ 1 8,823 36,936,464 

PREFERRED STOCKS· Th'TERNAT1ONAL 
8:au I loldings 7,400 737,572 730.8<0 
Colom, l(on1,(rn 200 108.172 110,839 
f..a (;c.n<:r-).h :\i:t Prf 600 114.133 11 5.833 
F1;i.Sp.1 716,900 1,246.019 1.782.027 
Gel Ag 550 176,640 192,837 
Hc:1ln A.ltd Woctn<r 3,400 91>3.660 1.011.766 
I lornb.1<h 1 lold1n~ 1,800 1.029.651 1,866,164 
J1gc:ttbcrg Ak~1c1,g~c:U,-ch.1ft 8,100 903,900 1,056,079 
Roche Holding 8.ucl Gcnu.sschc:inc 746 3,139.387 3.562.736 

TOTAL Pl\llt'l!RREOSTOCKS • INTERNA11ONAL 739,696 8,449,134 10,432,121 



Investment Listin 

Foreign Obligations 

Moody's 
Foreign Government Quality Coupon Maturity Book Market 

Obligations Rating Rate Date Value Value 

Afgcnun,1. ( Ri:-p Of) NR 0.000 03-31-2005 l,71-1,375 1.624,703 
Argcnun:i r.u Stm, L NR 0 000 03·31,2023 l.180.000 1,052,500 
Aum.ilil (Commoi,""C.lllh 01) NR 7 000 04-15,2000 12,311.758 11.726.015 
Auu.nh;i (Gcw1 Of) NR 10.000 10-15,2002 3,98;.629 3,742,828 

NR 6,750 ll•IS,2006 16,01 1.010 15,627,834 
Awtr11ia C,;o\•'1 NR 13.000 07•15·1996 1,547.1183 1.575.366 
Au.sm•.l ia ~··, Bond NR 9.000 09-15-2004 H.255,017 13,604.849 
Au.suia Gov'1 Sond (Oc$1crrdch) NR 6.250 10-16•2003 5,461.106 7.121.017 
B.mco N.acionll l'k C()mcte10 e,ucnor NR 8 000 05·06·1998 2.062.354 2,204.681 
lbnquc Europc=cnnc O'ln\'t'.SU~scmcnt NR 6.625 03-15-2000 I 1,462.844 1-4.710,635 
Rclgmm (G<M Of) NR. 8 750 06·25,2002 12.64 5.228 12,471,164 
Bclit1um ( Klngdc.1m ol) NR 0000 7.599,003 7.733.801 

NR 9000 07-30,1998 1,677,872 1.794,598 
~ R 9000 03·28·2003 8.343.466 8.645.083 
NR 8.500 10-01-2007 1,232,>98 1,250,445 

ButiJ (R.rp Of) NR. 0000 01·01 · 2001 182,53 I 209.688 
Brinson r.umcrs ~ R 0 .000 0 1-01-1900 207,356.164 199.324,590 

:--;R 0.000 0 1-01 , 1900 37,866,732 36,580.876 
Brinson r.mncu lntc:rn.ttion2! l<R 0000 01·01 ·1900 7'-633,914 73,792.817 
BnnSQO P.utnc-n J1m:rn,mon~ ~h NR. 0 .000 01·01 ·1900 60 60 
Bonson P•.nncu Jip.in Only ~R 0000 0 1-01-1900 18,427.642 22.875,906 

NR 0 .000 01-0 1· 1900 16,674.979 17.467,441 
Bnush Cotumbi.l Bonds t<R 8 soo 08,23·1013 773,066 645.266 
Snnsh Trc;uury 7% Srock NR 7 000 11-06·2001 7.652.026 7.0JS,360 

NR 7.000 11-06-2001 18.785,562 18.226,S54 
Rundl!.Srct,ublik (Gwnany Fed Rep Qt) NR ? l25 12- 20•2002 2,659,194 2,757.979 

NR 6.500 07•15•2003 2-1.118,640 23,778,620 
NR 6.250 01·04·2024 1.655,953 1.612.251 

Rund'(.$rcpubhk Dcut(Gcrmanr fed Rep 01) KR 6.375 0i-20· 1997 3.461,7,8 3,629,743 ,~rud, (GO\'Cmm,nt oO NR 0.000 732,367 742.617 
NR 0000 10,01 -1996 3.679,692 3,219.745 
NR 4250 11·01 ·202 1 4,485,065 3,618.993 

C.i.n.ld.1 (Go\·crnmcnt Uonds) NR 7,750 09-15-1996 3,472,451 3,474.2.l.l 
NR. 5,750 OJ,01,1999 9.561.723 9,087.963 

AiV, 9 500 06·01· 2010 11,868,061 9,693.906 
C•n.uj.,1 {Government Of) NR 9.500 10·01 ·1998 3,588.070 3,016,539 

NR. 7 .750 09,01 -1999 1.690.239 1,737,116 
AAA 9 250 ll•Ol •l999 11.304.7« 9 .986.763 
M A 7 500 12·01 ·200J 1,830,771 1,672.988 
NR 10.250 03,15-2014 7.700,507 1.12s.on 

CJruJa Dtd AAA 7,5-00 07•01· 1997 1.697,393 1,645.646 
C..nlda T-8111 NR 0.000 .l .6 13,365 3.890.417 
Cuud1;1.n N11ion3.I R.ulro,td NR 13.000 II• I 5-20(); 3.749,068 3,335.987 
O,;nmark (Oanuh Go\•'t ol) NR 8 000 05-15,2003 1,640,498 1.577,650 
rknnu.rk (Kmgdom of) NR 9 .000 11 ,15-1998 5,994,958 6,075,S46 

NR 9000 11 -15·2000 20.274,864 19 .971,005 
Cxut<lhc BundcspcM NR 0 000 999.850 990,401 
Oc1.1t.i<hc B.1d1,cd Genus) Schcrn :-ll\ 8 .750 06, 3-0, 2004 28.775 34.084 
Dcutschcbnd Bdr Bundc,rcpyblik. NR 7 000 09-20-1999 14.272.230 15,648.287 

NR 7125 12-20-1999 S,655,S l9 o,402.764 
NR 8.5-00 08-21 •2000 6.194.049 6,773,484 
NR. 8 875 12-20·2000 21,002.154 22,073.263 
NR 8 250 09-20-2001 13,376.35~ 13,406.220 
NR 8.000 07-22-2002 2.650,257 2,648.570 
:-IR 8 875 01 ·22· 1996 6,051.0IH 6,285.058 

E IB NR 9000 07•16·2001 .l ,2Jl,5CH 3,025.,260 
Fmofin.iOtd ~R 9.875 01-17-2007 2,343.109 2,029.469 
Finl.and (RcpOI) Houling :-,:R 10.750 OJ. 15-2002 Ull,503 <.()07.015 
Finland (Rcpubh<" 01) :-IR 9 500 03• I 5•20(); J,122,051 2,969,126 
Fr,1,n(.: (Go,'t oO !'--'R 8 500 11-12·1996 I J,311.873 13,889.6 18 

~R 8 500 OJ-12-1997 1,990,560 1,975.471 
NR 8 500 04-25,2023 17,290,326 15,751.096 
NR 0000 1,877.122 1,870,431 
NR 4500 05· 12·1996 1 ,2 16.➔ll l ,28S,389 
NR 8 000 05-12-1998 7,217.534 7 ,287,08-6 
t<R 4750 04·12,1999 4,344 .990 4 ,U-1.464 
KR 5 750 11.12.1998 5,779.033 5,888,381 
NR 8 125 05•25•1999 1,58$.7~ 1,790.<92 
Nl\ 8 500 10,25,2008 5,197,;\0() 4 ,917~56r, 
KR 9 500 06-25-1998 12,278,1$2 12,567,684 
NR 8 250 Ol,27-2004 5,384,179 6.356 .. 183 
NR 5 500 04 ·25•2004 5,280.410 5,143.374 
r--: R 8 500 l2•26·2012 10,847.102 10,619.159 

h.\ni:c n.u Coupon Smr KR 0 000 2,601.1190 3,014.013 
hcnch Tre.t.(uf)' L\nnds (l·r.t11'.'.c ) NR 8 250 04-25-2022 3,047,197 2,970.<HI 
\.ol.\.,o I loldings r1"',c NI\ 4 300 09·28 1998 5,046,301 5,263.914 
<,;m '1 Of Nc1hcrlJ.nJ NR 8 250 09•15-2007 7,Hl,0,\5 i,H 1.869 

II . Compr,hnun t .•l1r,mt1I Ftn,11,n ,1{ n~rortfur th.,- 1'ui hh'.f 0 

Rtllrl'tlll'II/ ~)stem ef tit( s,.,1, ~, /1/11101.f 



Moody's 
Fore ign Government Quality Coupon Maturity Book Market 
ObJjg ations-Co,itinu,d Rating Rate Date Value Value 

Greek T•Bdl) (Sond} NR 22.150 05-31-1995 5,130.273 4,662,000 
GMACCan•d• NR 9.900 09-27-1995 2:193.390 2.196.801 

BMI 9 350 11-01-1995 1,312.2-14 1,592.357 
H<illand Nc1dc:tl1nd (Ncdcrbnd} Gcwcrnmcnt No1cs NR 8 500 06-01-2006 7,809.613 7,996,639 
Holland Nic:dcrbnd (Ncdcrbnd) NR 6 .500 04-15-1996 5,186.53-6 5,-148,067 

NR 6 .750 02-15-1999 3,396,674 3,505.50) 
NR 8.500 03-15-1001 9,171,748 9,616,891 

Holland Nic:dc1bnd (Nc:dcrbrtd) NR 9.000 07-01 -2000 ,131.386 6,923,912 
Jnmn2tion1I Bank For Rttonsltuction NR 4.500 06-20-2000 934,691 1,031,480 
Jntc:rna1ion2! Bank. Recon$truction Dt--.·dopmcnt NR S.250 03-20-2002 4,074,544 5.481.800 
l,cl,.,,d (R,p of) NR 8.750 07-27-1997 l,302,8-19 1,313,536 

NR 9.000 07-15-2001 1,292.866 1.229,576 
haly (R,publ,c Of) NR 12.000 OS-18•1999 6,208.975 6,130,364 

NR 9.000 10-01-1998 18,804.462 18,726.746 
NR 12.000 01-01-1996 4,262,981 4,069,121 
NR. 12.500 03-01-1996 4,300,860 4,080,984 
Nit 12.000 01 •01-1998 2,385.845 2,327,334 
NR 10.000 08-01-1998 18,169,085 18,000,086 
NR 10.000 08-01-2003 4,705,967 4,641,387 
NR. 9.000 IO•OJ.2003 10,524,697 10,017,751 

Jr)ly BPT NR 11.000 09-01-1997 3,327,839 3,178,523 
lraly Rcptiblic Nil 9 .250 03-07-2011 13,068,565 11,567,823 
h:ity (Rc:pvblic: Of) NR 9 ,000 10-01-1996 4,670,348 .. ,810,001 

NR 8.5-00 01-01-1999 3,407.192 3.462.727 
J.-~n (Go,·'t of) NR 6.-100 03·20· 2000 21,113,438 22,119.255 

r-:R 5 5-00 03-20-2002 3,900,656 4,027,0-12 
NP.. 5.000 09.20-2002 9,166.702 9,433,919 
NR 4.5-00 0<,-20-2003 4,951,650 S,122.42S 
NR 6.800 09.20,2011 3,734,058 4.021 .436 
NR 4,700 09-22-2003 9,374,619 10,078,452 
NR 3.400 03-21-2004 61-1, 17 ,◄oe> 6,S66.2 l8 
NR 5.900 09-20-20 12 3.230.556 3,349,904 
NR S.300 03-20-2013 ? ,838,159 10,084,473 
NR S.5-00 09-20-2013 7,180,318 7,416.523 
NR 4.700 03-20-2014 2,161.744 l.239.630 
NR 4 .100 03-20-20 14 6,991,729 7,415.305 
NR 4.900 0')-12-2008 3,479.632 3.613.194 
:-IR 6.600 06·20-2001 13,741,149 14.725.891 

McmoScnc~ NR 0.000 ll, 31, 2019 1,245,625 877.500 
Monuc3l (Cily ol) :-IR 11.500 09-20-2000 4,313,258 3,618.993 
Kiuoru.l f'O\\'U NR 7 ,625 11· 15-2000 456.250 492.500 
Nnherlinds ( Go,•'t of) NR 7 500 0l• IS,2023 18,155,173 16,588,606 
~ct.hnl.andi (Dutch Sme Lmcn) NR 6.1.SO 07-15-1998 5,472,014 S,616,958 
Ncthetl•nds (G<w't of) NR 6.5-00 07· 1S•l998 1,146,103 1,120,784 

NR 6.750 IO•OJ-1998 4,533.502 -l.$13,095 
NR S.750 01- 15-1004 3,226,150 3.266,331 

New St,u1h W.1!es TtC"".uury C'..orpot.uion !',JR 7 ,000 02-01-2000 1.524,583 1,458,854 
New Zclb1\d (GtM ol) NR 8.000 11-15- 1995 4,226,156 3,552,453 

NR 6.5-00 Ol-15-2000 4,120,365 4.073.775 
Nyl:,cdn DenmJJk NR 0.000 S.522,335 4,999.832 
Ocsteti~hc K<>ntro.Jlb:ank NR 6.5-00 09. 19,1998 3,109.742 3,333,937 
PtA<,m Otd NR 0.000 749.063 733.125 
k.cput,b..: OfFml~nd NR 11 000 01-15-1999 5,089,815 5.017,018 
&h'-''Cd('n (G<.w"t 11{) NR 10.750 01-23- 1997 3,010,555 2,845,897 

:,..'R I l.000 01-2 1-1999 6,351,983 6,376,592 
NR 10.250 OS·OS-2003 16,054.679 14,241,037 

Spl1n {Ccw't of) NR 11.600 01-15-1997 2,174,159 1,041.003 
Spam (Gcw·, of) Uond Nil 10.500 10-30-2003 4,276,766 4.036,610 

NR 10.250 11-30-1998 S.036,709 5,046.605 
Sp.un ( Kingdom Of) NR 10.550 11 -.l0-1996 3,681,32-1 3,715.S75 

NR ! USO 08, 30,1998 17 1,236 175,074 
NR 8.300 l2•15-1998 1,810,195 2,754,452 
NR S 750 03-23-2002 3,762.806 S,-1-48.853 

Splniili G(n·crnrncnt Sond NR 10 50 05,30-1994 14,147.760 12,880l62 
S1a1cns B<)sud$fin NR 11.000 01 -21 -1999 1.150,172 1,056,839 
Sweden ( Kingdom Of) NR 6,000 02-09-2005 l.63Mll 1,498,185 

NR 9.000 04-20 2009 843,001 768,686 
l.1 K, 1 rc~ur)' Ind,'° ~R 2.5-00 04·16 2020 177,125 159,791 
U K. (:om·cr:<-1on NR 9 .500 10-25-2004 10,601,213 10,280,684 
U K. Tre.umy KR 6,750 11-26-2004 8,294,720 8..l09.939 
l,.: K Trc1.Sut}' \\'u- NR. 4.000 12·29-2049 2,472,394 2,438.634 
Umted Kinsdom Com·cn1un S1<"1<k NR 10250 11 -21-1999 2,392.795 2.409,621 
United Kingdom Com-er)i()n NR 9 .000 03-03-2000 2,377.335 2.368$59 
l'Mc,1 Kingdom Grea1 Bnt•G1h NR 0000 8 ,464,132 8,598,896 
Unn'"d K.mgdom •rrc-.a.sur')' l"R 7000 08-06-1997 1,393,J,,7 2,-138,730 

NR 7 750 09-08-2006 8,337,1 IS 8.306,770 
l'.ortcd KmgJom Trc.a.t,vt)' Stock NR 8.000 06-10 2003 15.536.947 15,297,602 
United KmgJclm irc-4ui,· Wu NR 3500 12292049 560,256 501 ,319 

,.-or Futuf 1(at Erul«I Jm,,. :10, 19~H -



Investment Listin 

I Foreign Obligations 

Moody's 
Foreign Government QuaUty Coupon Maturity Book Market 
Obligations-Conlimied Rating Rate Date Value Value 

United Kingdoin Trc:,,sur)' NR 2.500 07-26-2016 l-1,852,S70 l3,668,S70 
U.K. Trc;l!Ury NR 0.000 H .378,33-< H,658.•27 

TO°fAL FOREIGN COVERNMEN1' OBUCAl1ONS J,275,198,0tS 1.2,6S1-4l7,371 

lNTfil\NATIONAL CORPORATE O 8LICATIONS 
Bincito Finance L1mi1cd NR 4.400 12-28-1995 4,912,500 5,000,000 
Canad, Government M• 10.125 07-15-1995 9,788,9·10 9,360.900 
Carudfan Nation.al Rl.tlro3d Comp.any A-1 7.615 OS-15--2023 •89,335 447,31!. 
CcmuSA Euro NR. 0.000 10·05·199• 20,6-17,699 20.6-17,62~ 
Chc.-ron C:.in,M.fa tln.tm:-iaJ Umi1cd M2 5.600 04,01 -1998 598.800 57Ul8 
Citkorp B.W 0000 01-30-1998 2,850,600 3,001 ,860 

NR 0.000 05-29-1998 'i,800, 100 4,943,750 
Credit L)'C)ONI-\ SR. 0.000 07-21 ,2000 5.752.0S• 5,368,679 
()fa.JC.all Communicadon$ lncorpor.ucd (',M 0.000 04-15-200< 1,771,776 l.952.000 
£1.1r(>pc,1n lnY(.$tmcni 8.ink. .v.., 9.125 06,01,2002 1,230,580 1,092.470 
First Bank Sym·m f.uro NR 5.250 11-13-1996 3,029.250 3.200.000 

NR. 0.000 11•30,2010 915.000 1.000.000 
ford Mow, Credit Company NP.. 0000 08-26-1998 •.989,500 5.000.000 
Ford MotOf Ctcdi1 Comp1ny Euro A2 9.230 10·31 -1995 3,142,170 3,128,460 
Hy<l,o QU<b« A•I 8 000 02,01 ,2013 1,392.◄ 17 1,:u1.sss 

Nl\ 8.050 07-07•202• 2.000.000 1,975.360 
A•I 9 375 04 • 15-2030 1,316,960 1,049.920 
A•I 9,500 11·15·2030 8,130.242 7,l48,980 

lsn,cl Su,1c: NR 8.000 12-01 -199◄ • • 000.000 4,000,000 
NR 8.000 12•01 1995 2,000.000 2.000,000 
NR 8.000 03-01 -1998 1,000,000 1,000.000 

l,>ncl Su1c Dollar Bond) AM 8.000 06-30•200< 5.000.000 5.000.000 
John Oc:c:cc Capn-il Corporauon NR 11 625 03-20-1995 10.168,000 •.BM,813 
K2n~llis Osakc Pan\h NY l\n,nch NR '650 05, 10·1995 1,991.6-10 2.000,000 
K.inuJlu•Os.ik<•r.a.nUi NR 0.000 09-22-2043 17,511,880 17,3-60,000 
Mlb)'$i.i NR 0.000 10-19-2005 9,017.000 8.92UOO 
M.a.ni toN r,ovincc Can..a.d.l A•I 8.875 09- 15·2021 ◄98,120 Sl<i,<tOO 
M,1nu6c1urca Haocwc, 1'ru.s1 NR S.250 04. 30-19')7 2,959.500 2,985.000 
NJ.fin fin~cc Ttus:t Ir Nl\ 0000 03-31 ,1999 7,852.522 5,SH,093 
NQ\'il Scou.a. Pro\.lnC'c C;an.;a(U Al 9 375 07-15,2002 579,890 537,925 

Al. 8.750 04·01 -20)2 2,91M51 2,468,163 
Ont11'lQ Pro\.inCc Caruda M2 S 700 10-01 -1997 1,687.335 1,621.813 

M2 7.375 01 -21-2003 39•.080 361,313 
OSI Spco;aJtic:.s Holdmgs: Comp:i.ny NR 0.000 04-15·2004 543.828 572,380 
Qu~bc:c rro\.incc CaM<b NR. 5.312 10•16-2001 3,368,750 3.371.SSO 

A•I 7.500 07-15-2023 4 ,418,350 4,315.400 
Roic:r1 C.-bksys:tcl'!1$ tumtcJ BAJ 10 125 09-0 1,2012 1,176,188 1,138.500 
mlc.l1( hcwan tro\.lncc C..a.n.a,da A3 9,12; 02-15-2021 495,675 524,SSS 
Spain Kmgdom M2 9. 125 08-01 -2000 510,080 536,250 
Swc:db.i.nk. NI\ 6.187 10-20-2049 5,037,500 S,059.350 
Swcdl»nk Spub,mk.cn NI\ 6 .187 10·20-2049 3,970,000 4,047,.80 
r u.u ln.u.rumcnts ln<Ql'p(lntcd Euro NR. 2750 09-29-2002 2.650.200 3.142.500 
Thailand Kingdom A2 050 03,15-2002 1,119.110 1,010.727 
Unw,n 8.ank OfN(n" .")' NI\ 6 187 12-22-W.9 9,079,250 8,887,500 

TOTI\!. rNTERNA11ONALORl-lCATlONS l 77,i09,872 168,059,399 

·oTAL FOREIGN ORl-lCA11ONS 1,.52,907,887 1,433,476,770 

• Comptelunswt Annual /-'manna{ Rtporf far the Tftuhers• Htltmnc,if SJsUm ef Jhe St alt <if 1/1,,um 



Short-Term Investments 

Accrued Jn1cu,u :ind Dividcnd.s 
Amcmcch C.ip1ul Funding Corpouuon °'"' ~otc 
BnnsonSmaJl~pTM F1.md 
Can:idun T Rills 
Canadl,m Wheal Bc»rd 

Em<r.)On Ekcmc Compan)' 
Emerson Elc<tric Comp1ny P1~c r-.:ou-s 
Ford M o1or Ctcdn Corpommn 
General Ekcmc C"~p11;1JCorp0r;1non 
General Ekcmc Capit-al Corpar:ioon Disc No1cs­
Harru 8.ink ~krnvc- Jn,'tstmcnr Funds 
fl J I km-r. Com~ny 
Heinz ( H J.) Comp:in)' Discount Notes 
Motmol,1 lncorp<ITT1cd 
.Moto-iola lncoq:,or.ucd 0,$,C NorcS 
Nrnk Cipiu.l Corpow1on 

N('wsucnd Limited Putnctsh1p 
Pfiv.r l 11,corJ)OrJ1cd 
Pliur lncorpomcd Disc Notc-s 
Province OfOnu.no 
R.-a )•th«.1n Discounc Note 
Rdco- Gird1m R.«:h & Compan}' 
Rcfco, Mc Donnell lnco,p<,,umt 
Rodnun & Rtnshaw 

R.X.R R.cfco 
Smnh Barney Shcar)()n 
S.mw,1 S,ank Limned London Time lxpo.m.s 

\\'.arncr • L:unb<'r1 Comp.,.n)' 01K Note~ 
V.:inousOpuoru Com.r.icu 

TOTAL SHORT-TERM fN\fF,STMJlNTS 

Currency Investments 

,-\ i.ouah1.n t>olla.t 
A~1n.tn S,:hilhng 
8dgium fr.me 
BrilUh Pound 
C:in1.d1:i.n Dolbt 
Oanish Krone 
turopun Currcnc)' Unii 
finn1$h .\hrkh 

Book 
Value 
3,563,355 

$3.006 
1,770,718 

12,390,639 
808,589 

14,068 
l,908.679 
2,977.935 

1'on:1gn Curr<ftC)' J}1)'-'blo 
Fm1,h l~n.oc 

-57,34◄.899 

Gcrm-'n ~hrk. 
Hofls N>r.g J)o!b.r 
Jlhn(lis Texhcn Cu~t.:,m C,1,,)h 
ln(fonc.\lan Rupi.ih 
ln~h Po,md 
Jt.1.han Ura 
J.1~nnc ,·rn 

6,315.690 
15,562,778 

758,678 
-5.279,613 

646,862 
111,601 

2,12-1,15~ 
8,089,941 

Market 
Value 

3,572.712 
55,108 

1.780,887 
12,459,393 

811 ,◄35 
l◄.693 

1,897.853 
2,971.413 

-57,162,309 
6.418 ,•84 

15,998,340 
760,325 

-5,279,613 
625.845 
118,006 

2,098,197 
8.470,969 

Par Book Market 
Value Value Value 

0 92,071,243 92,07l,N3 
28,000,000 27,900,133 27.900,133 

754,765 o?.527,701 75.l 19,<i96 
13,100,000 13.047,6'4 13,047,6-1-l 
14,500.000 l<.448,888 14,448.888 
, .000,000 .t.985,567 3,9RS,567 

19,100.000 19.037,161 19,037, lol 
4,300,000 4,285,85.1 4,285,853 

19,405,000 19.366,05S 19 ,3-66.055 
18,350.000 18,264.162 18,264 .262 
4,500.000 4,483.800 , ,,83.$00 

164,646.-174 )6-l.646,474 164.046.◄74 
14,000.000 13,897,668 13,897.<168 
4,500,000 .J.472,050 4,472,050 

10,000.000 9,965.92S 9,965.925 
2,700.000 2,690,483 2,690.483 

40,000,000 39,821,822 39,821,822 
3,500.000 3,486,300 3,<86.300 

15,587 1.212,699 1,2 12.6'1') 
2,000.000 1,993,688 l,?')3,688 
5,000,000 4 ,985,000 4,985,000 

16,600.000 l6.S33.047 16.533.047 
1,600.000 1,593,984 1,5-40.000 

l 24.951.102 24,951,102 
2 9.655.232 9,655.232 
I 34.999,829 32,196,580 
2 27,975.729 27,975,729 
I 37,882,335 39.592.732 
I 17,705 17.705 

10.000.000 10.000,000 10,000,000 
10,000.000 10.000,00(1 10.000.000 
40,525,000 25,226,416 40,474,320 
4,000.000 0 3,9R3.160 
6,190.000 6.ISS,496 6,J:,9,298 
3,000.000 0 2,982,450 
4,250,000 0 4,213,408 
6,000,000 2.968,719 5,942.040 
1,750,000 0 1,731.888 

10,000,000 ?.478,692 9,-17 .. ,700 
1,000,000 0 988.S50 

27,515.000 27,197,979 27,500,097 
150.000 l-tS,575 149.709 

4,000.000 0 3,989,480 
16,825.000 16,653.2r,O 16,709.646 
14,000,000 9.818.506 13,905.220 
1,000,000 0 992.240 
1,500,000 1,464,965 1,470.795 

22.000.000 21,928,979 21.928.979 
-9.621.224 ·9,383,860 

816,622,742 8-64,916.458 

Currency Investments Book Market 
Value Value 

Koft.in Wan 113,77◄ 11,.029 
~1;1.!-ar.,ian PJnggi1 150,075 1◄9,643 
Nc1hcrl.1nd Cuildct 2,458,083 2.559.389 
New 7A';lb,nd Dollar 50.261 52.052 
~ Ot"-'cgi.in Krone 98,427 100.985 
Open fomg.n EJtch1nsc Conu1<0 0 -32.898,87.l 
Opuon Ptcmium Due 10 Srokct 114.556 ,3,231 
Pending Future! Mugin 752,398 807,533 
Porn1gurn:. E.x-udo >I ,208 51,985 
Sin~~po,c Oolll.r 125.198 t 26,065 
.Sp.1n1ih Pc.scc.1 3,103,609 3.)56.289 
Swedii.h Krone 932.990 S,469,955 
S1,1,1.» J:u,nc 664.267 697.222 
Th:Ubnd R.1ht 175,680 177, .. 22 
United Sutcs Doll.at /Eurocle.:ir 12.397,698 12,397,69S 
\',moos Opoon VlntrJ'CU 5,950,617 5.130,493 

TOTAL CURRENCY lls-VtSTMENTS 21,611 ,021 •6,298,606 

For Fur,tl lt',rr 1-;,u/cd J,wr 30, 199+ -



Investment Listing 

Common Stock 

Domestic Shares Book Market Domestic Shares Book Market 
Value Val ue Value Value 

AIR. TltA.'ISPORT Fittt Virg:u'ltl S.mk.) Inc. 26.82 I 1.020.804 989,02• 
E S)·sicm.s Inc. 28,000 1,205,669 1,046,500 fim.uC«p. 50,000 1,666,305 1,768,750 
Eic<uo1112gncUc Science;-$ Inc 172,000 l,llM7◄ l,<62,000 Flcc1 Fin.1.nd.al lnc 102,000 3,351.«-4 3,850,500 
l,OCkhccd Corp. 7,600 502,370 496,850 f-1e<t MOfrg;agc Ctoup inc 50,000 1,037,138 706.250 
Lor,JCO<p. 212.,402 6,169,587 7;434,070 l1ourth Fm.am:fa.l Corp 2.<00 71,100 69,000 
Mu~in Marictt-a Corp. New 130.000 4,898,.295 5,736.250 Frwchise Fin.al'\(c Corp. 58,400 1,2◄5,36-4 1,248,300 
Mc Donnell Oougl.u Corp. 7.000 772,S.48 819,000 fr;wk.lin Re.source.) Inc 1 lJ,000 2,877,160 -4,l9S,l25 
:--:l"lflhrop Gruml'l'l,;in Corp. 183.226 6,954.650 6,802.266 Gcnctiu lnsoruoonll Jnc. 20.000 899.491 8.\0,000 
R.lythcon Co. 71,200 3,241,995 4,610,200 Cre.at Wuictn f-i n.1.ndal Cc;,tp 308,000 5,ISM,888 5,659,500 
k.ocl:wcll Jmun.aaon~ Corp. JS,7,900 4,122,702 5,901,514 Gr,cn Trc, Fm1nc1.J C«p 9,100 306,690 509,600 
Textron lnc. 84,000 4,528,524 4,399,500 GA TX (:.,,p. 43.600 1.560,357 1.765,800 
United Tcchnologiu Corp. 71.700 3,697,867 4,606.725 GFC Fin.anc1JJ Corp. 107,300 3,148,010 3,58 l ,l38 

HOu$ChOld ln1crnJtiOnaJ Inc 190,000 4 ,873,110 6,460,000 
AUTOMOBILF-~ ANO AUTO PAI\.TS Huntington 8:in«h .. uCl lnc 176,000 4,237,824 4.466,000 
Allen Group Inc. 158,700 2.498,462 2,797,088 lnrcgu l~1~nciaJ Corp 60,000 2,719,482 2,805,000 
Armor All Producu C<,rp, 149,100 2,591.208 3.205,650 J P Mo:gin & Co. Inc 52.084 2,602,81 5 3,229,160 
:\momo1frc lndumics Hold,ng Inc 2,500 75,000 66,250 Lc:hm:i.n 8t(H,hcti Holding'$ Inc 67.000 1,157,986 1,00$,000 
Borg W:uncr Security Cmp 96,950 1,889,827 1,090,688 M..vk C..c:ntcn Ttust 58,700 1,062,476 843,8 13 
Chryskr Corp. 82,143 3,451.535 3,901,793 ~ht'$h &. Md..cM:in Comp.1mQ Inc 6,000 512,352 500,250 
Cwchmcn lnd1.mncs Inc. 106,000 1.109.645 1,325,000 Mellon BJnk Corp 134,000 7,524.201 7,537.500 
Dan.a Corp. 28,400 756,185 809,400 Mcrnn Lynch & Co. Jn(: 26,234 995,433 918,190 
ford Mo1or Co. 162,700 7,013,222 9,599,300 Michig:i.n N11iorul Corp 69,700 4,0.U,S91 5,018.400 
General Motut$ Coq> 303.500 12,905.819 JS.250.875 Mocg;,n Sra.nky Group Inc 10,000 579,612 568,750 
Genuine ram Co. 63,600 2,309.216 2,297,550 Nationsb.1nk. Cocp 25,941 1,189,567 1,332,742 
Lc.1r Sc.1ting Corp 99.900 1.663,501 1,835,663 Norlh Fork l»n\.orp Inc 90,000 1,118.507 1,192.500 
Sund2rd Motor Prc:wfocu Inc. 126,800 2,096.134 2,250,700 Norlhtrn Tru.st COl'p. 37,500 1,275,000 1,546,875 
StJnd.ud rroJ.ucu \..orp 11,850 312,995 346.613 Norwc-.st C.orp. 300,400 7,-470.911 7,847,951 
Sup<rior lndu.urics lntc:rn.mon.1J loc 16.367 533.376 523,7« NBD &ncorp Inc 140,000 • . 082,863 4,◄ 27,500 
TBCCo,p. 152,000 1,895,688 1,748,000 Old Kt:n1 Finan,111 Corp 139,400 .fi,56l,6,U •J,879,000 
WJb3..sh N:uion:tl Cotp. 40,400 1,086,083 1,807,900 P.i.inc Webber Group )n(: 30,300 491 ,841 473.438 

Ptcmicr B1ncorp lnCorp 6,200 110,300 109,.275 
BANKING AND FINANCE Price T Rowe & Auoc1.itn Inc 74.SOO Sl)l,~11 1.9N.250 
Ahm>n!<ln (H F) & C,i. 110,900 1,%5,419 2,003,238 PNC S,nkCOfP. 16,400 507,991 -1,1.sso 
Alc.11ndcr & Nc:undcr S<:n,c« Inc. 86,300 1,243,643 1,.02,375 Rqporul Ac,eptance Corp 9 ,000 l15,7S0 150,7$0 
Alhcd Ho!dmg.5 Inc. 66,100 l ,0◄1,075 1,008,025 Rc·g.ioru Fin.tnmJ Corp. 50,000 1,568,138 1,743,750 
Alhed L,fo firunci.ll ('.orp. 79,600 985,850 955.200 R,o\1$,C \.,('. 278.000 4,613,638 5,212,500 
Amb1cCorp, 202.•oo S,582,177 7,944,200 RFS Hotel ln\'C..)tou Inc 91,100 1,1 .. 9,69-l 1.617.0lS 
Am<riun F.:t:pcc..ss. Co 345,000 8,969,721 8,883,750 R.OC Communititj Tn:c 31,600 632,000 687.300 

50.000 1,837.500 1,975,000 s«unt)· C,apitaJ lndu.strul 'J'tU$1 60,000 907,500 1,027.$00 
Anuou1h 6:inCorp 129,100 3,688,361 • ,050,513 Sh..l.wmut N,mon.ll Corp. 81,000 1,694,336 1,782.000 
Banc One Corp. 2so,05, 9 ,005.976 9,59 1,851 Sili<on VaJky lhr.c,h1rc;.s 127,100 i ,2<1.044 1,334.550 
B.,nlc Of Ro.ston Corp 68,70 1 1,748,586 1.691 ,761 Sou1hcrn N,rnon.ll Corp 92,368 1,985,863 1,847,360 
8;,nk Of New York Co. In<. 129.800 2,270,425 3,747,975 Sou1htrult Corp. 88,855 1.500,335 1,810.421 
fbnk South Corp. 5.200 98,800 93,600 StinJ;ird Fcdcnl 8;a.nk 43,276 465,995 1,081,900 
8.:ink:uncrit.'.t Corp 116,600 3,712,602 5,334,450 StuJ<m tom MJJkcung Ass.oci2uon 163,100 7,594,996 S,871 ,60(1 
8:in~cn 1'nm Kew fork Corp 140.200 8,244.609 9,340,825 Sunimcno Inc 12,100 501,243 • 94.588 
Rarncu Ban\:,) In.: 17,100 781.214 748,125 Sunttust 8.1.nb Inc. 86,700 .l,366,163 4, l94.ll3 
8.:iyNnk..s (nc 28,300 1,129,308 1,705,075 TU\1ekn Inc 363,100 10,349,990 11,709,975 
Swun.im B.incshuc.s Jnc. 194,600 6.2-tl),871 6,129,900 US 8a.ncorp 110,000 l.715,660 i.8<6.250 
Rnn.son P.utnc;rS fu ,Ocx fund 1,154.319 198,4-12,178 216, 193,560 Uncon lun.k $.an Furw:isc:o 3,200 95,200 95.200 
C.lliforiuai Fcdcr,l) Bank 7,600 95,668 89,.!00 UJ8 fin~n .. ,a.l Corp 30,600 666,999 845,325 
C.aptt1.I Gu.u-.M'lty Corp. 134,600 3,639,093 2,815,150 Vcsu lru.ut.ancc Gtoup Inc 47,900 1,197,500 1,365,150 
Ch.1$c M.anh:.nun Corp. 114.467 3,430,840 4,378.363 W2.:ho\'i :a Corp 7,400 NS,78 1 24S,12S 
ChcmKail Bankins ( '.-Orp 348,300 11.595.268 13,409,550 Wclb Rugo & (',o IQ,600 1,555,147 1,593,975 
C11,cor1) 48.800 1,670,950 1,945,900 WQt One Ruw:orp 100,700 2,216,703 2,895,125 
Co,ut $:,_\fog~ Fininc,2! 1nc 5,600 95,536 94 ,SOO Z.ion.s 8.incorp 30.000 1,174.708 1,192,500 
Col<1ni.l Group Inc 75,700 798,044 2,043,900 
Comt:n,:J fnc 100.000 3,115,626 2,825.000 BEVl,RAGF-S 
(on11nc1u"I Sink Corr :il,800 662,435 1,877,750 Anhcus.cr Bu.sch Comp.an10 Inc 201.soo 10,562.666 l0,226,125 
Corcst.Jtc, 1:in.inc1,.ll <.:Orp. 15,000 394,800 386.250 Coc1.CobCo 6·H ,500 26,368.955 26,182,813 
Cou1Ht)"l,idc Crcdn lndu.s tnt.s Inc 96,100 1,554.236 1,382.875 Dr Pcppc:c/ Sc\'tn•Up Compal"uc.s· ln, 16-0,400 2,$40,896 ,l,689.200 
Ctc~u.r Fm:inc1JJ Co,p 75,000 J.300,395 3 ... i.soo Mr Colfcc Inc. 185,000 1,380.35-4 2,728.750 
Cruui, Am.:-ncJn Rc1h)• 63,500 1,095,375 849,313 rcJ>$K'O lot 635,500 18,302,106 19,462,188 
C!l.1AC lt"ndtmt:nr Corp 39,000 708,362 984,750 
l)c.tn Witter D1$«wn & Co llS,638 J ,775,401 4,336,-tlS cm,,uCALS AND SYNTHETIC FlllERS 
l)cprull Gu.,unt)' Corp. 2.300 70,600 67,850 Amcri<:in Cr;1ruin1d C<> 7,500 402,206 <120,000 
Dnnc 13.ancorp lnc 216,700 1,968,538 2,139,913 /\\'cry Dcnni.s(ln (A'lfp 50,000 1,41 3,853 1.450,000 
Dull'& rh<lp, Co,p suoo 1,108,287 1,613,850 Burlington R.c.sourcg In< 156,100 6,6 13,061 6,-tS8,638 
EdwuJ.s (.-\ G ) Inc 25,800 589,930 445.050 Riuh 80.altc .-'lien lt\C. 76,SOO 1.227,741 1.338,750 
Fe den.I I lome Lo.in Mor qpgc 624,500 20.201.0'14 37,782.250 Cabot Corp 134,008 6.310,931 6,85 1,159 
Fcdcf21 N30f>n» M1.mg~gc A~.s~x -163,000 26,807,110 38,660,500 Crompton &. KnowfC$ Corp 123,000 2,0 17,892 2,121,750 
hrit Amcnun Corr Tennc~S<c 129JOO .\,851.<27 4,231,300 C)·1« Jndu~t,nt:'i lnc 6,242 8 l.92o 12.f.060 
Fntt Chic.agt> Corp 94,700 1,689,001 4,557,..;3$ ~ • Chcm1ul U> 68,800 3,888.147 4.497,800 
hnt C:01,,nl<"rcc Corp 20,000 552,500 565.000 Ou 1>001 E J De Nen)Ow l & Co 70,000 ,l,146.SOO 4,077,500 
hut feJcu.l Fuuncut C:orp 62.900 891.033 1)35,638 r~1nun Ct>.<.1mo.l Co 56,100 2,236.880 2.67$,775 
F1r,t F1dcfrtY BanCorp 40,001 1,643,161 1,855.()46 Fcobb IM 137,100 1.881.8<1 .t016.200 
ftr~t lnl«"S!.IIC R,llk:<'q) 60,700 4,35<>,l 3S 4,673.900 F,rro Corp 40,000 1.209,275 92i,OOO 
rll)t ~«Unl\' Corp 53,900 l.33l ,-t50 1,576.575 !-=1!'$1 M1ssas.sirp1 ('.,(Irr 43.200 401.296 658,800 
Fn"t Tcn11c),)('< :-:J11on1l Corp 91,950 3,$54.936 4,022.813 Fuller H B Co 30.000 1.05<.909 1,102,500 
t:1ht Union ('.:(-,c-1, o<J,000 1,3S8.201 2,7t>7,SOO Gcncorr lnc 131,787 l ,018,3J3 1.;1s.s;1 
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Goodrich 8. f . Co 35.SOO 1,588,330 l.5+U50 Cr-.rnc Co 59,900 1,5,s,1J9 1,579,863 
Cood)'car Tire And Rubber Co. 16.600 S73,40-I 597,600 Guni1c Corutrucuon Inc, 4,400 100,100 86,900 
Great Ukc-.s Chemic.al Corp. 14,000 925,128 7S7.750 ln:crf.lcc Inc 1S3,750 1,992,398 1,729,688 
l•lm:uk.) Inc 115,000 6}26,979 12,305.000 Mu tin Maricw• 1'.htcril.l.s lnc 23.300 558.382 512,600 
L\wtcr lntern,umn.iJ Inc SS,000 680,125 646.250 N.iuonal Cy·psum C-..o 41 ,-168 J,103,372 1,275,141 
l,ubri·rol Corp, 15,900 <52,51),1 S4-l,S75 PPG lndu$uie, Inc, 110,000 2,072.125 4.125,000 
Mallind:.rodt GfQup Inc 134,700 4,S30,535 4,Jn,750 Pulte Corp. 10,200 253,9➔6 23',600 
Mcwhom:r T«hnolopcJ Inc. 9,300 142.216 1'2.987 R.cdmin lndunrki Inc 60,000 1,221 ,8S0 990,000 
1'-fonunu> Co. 194,700 11,078,1)-1S 14,724,188 Toll Brothcii Inc 42,000 541 ,520 5.15,500 
Monon lntcrnwon.iJ Inc. 131.700 10,053,675 10,272,600 V.alspuCorp 21,300 677,025 777,450 
Olin Corp. 120,887 S,360,998 6,512,787 
0 .\-1. Group Inc. 61,000 1,312,304 1,220,000 ELECTRICAL AND EL£Cl'RONIC 
Rohm & Hui; Co 9,200 51S,865 S72,?00 Alph2 M ic-roS}'$lt;fn) 166,000 .. 58.730 321,5•2 
RPM Inc 23.800 500,1 50 489.600 Alph.1 MJcroS)')1cnu RJgh1.s 83.000 0 <9.302 
Schulnu.n Inc. 25.000 623,141 646,875 Amd:lhl Corp. 211,900 1,350,068 1,165,450 
ShCJ"Ain \Villiim.s Co. 205,900 6,165,➔79 6,485,850 Am<:rican Power Con\'Cr.SJon Corp 200,000 3,445,344 3.225,000 
S}•ncrgcn Inc. 60,000 1.364,590 • 87,SOO A~rici.n Software ln< 208,.100 1,664.559 1,1)-11.500 
Ve™ T«hnologks Inc 114.800 1,472,045 1,420.650 Amp Inc 159,300 9,S80,503 10,991,700 
\Vdlm2n lnc , 3,SOO 97,335 98,000 Atulog (x,,c~ Inc 97.200 2.353,738 l.79<.500 

Apple (;Qmputct (nc. 89,600 3,512,671 2,374,400 
CONGLOM ERATES AND MISCELLANEOUS Applied M.a1C'rials Inc. 77,000 3,292,509 3.2'll.750 
Ad,·a.nccd Technology t.,t» Inc. 77,500 l ,461,363 988,125 .'\ST Rc-K.vch Inc 85.200 l.382,792 1,214,100 
Nrcouch Commum-c.ation~ 176,300 ,.o8s,383 4,165,088 Auronuuc Dau Proauing: Jn.c. 418,100 11,972,636 22,211 ,563 
Allied 54g.1uJ If)(, 2,0,000 8,570,525 8,310,000 A,·nc1 Inc. 15,504 511,906 488.376 
Arms1tong World lndu.nriC$ lnc 83.200 3,332.232 3,879.200 ADTLtd 116.<84 1.164,899 1,179.401 
Bon Ton Stotcs Inc. l<l ,300 1,183.965 l,2S4,038 &nc1cc Inc 76,150 812,S72 IS23,000 
Brewer Homc.s Inc. 18.200 994,715 801,SSO BEi El«uonm Inc 163,600 1,179,669 899,800 
Cc nu.al Sprir.l:Jcr C<>tp. 78,800 932.218 827,400 Bcl<kn rnc. 111,500 1.588,875 l,062.750 
Cooper Industries Inc 98,400 4,076,499 3,542,400 BMCSo(twuc Inc 86,600 S,385.387 3,788.750 
Coming Inc. 20.000 643.213 652.500 Ctbkuon Sr-stem Inc. 62,SOO 5,994,103 6,039.063 
{;QuntySc.u Holdings Inc. 60,182 601.820 601.820 Cobn El«lfook, Corp. 143.400 9<5,'77 443,125 
Cowntry Corp 76,700 1,834.932 2,818,725 Comp.iq Computcc Corp 84,2<9 1,6S6,0SS 2,727,561 
CRSS lnc 223.000 2,089,301 2,397,250 Comp,1tcr Produ(u Inc 527,000 1,429,719 1,<16,049 
D.im() & Moore Inc 83,800 1,380,968 1,225,575 Compu1u Scic.ncC$ Corp. 124,600 3,240,207 S,186,475 
~ 't)' Inc. 58.200 581.96' 1,687,800 ComputcrT~k Group lrx 160.-100 1.353,942 1,363.400 
Oigkon Inc. 331,000 1,046.563 392,897 Concurrcm Compu1t't Corp. 5,000 1s.000 9,37S 
Do\':Ut(lt\ l ntcrn.111<.1n:al In¢ 250 2,1-41 5,000 Connor l'c-nphcnls Inc, 38,600 513,070 •68.025 
Eth.in AJlcn lntC'rioh Inc. 30,000 806,lSO 61S,000 Convo Cocn1,u1<'r Corr, 110,500 702,469 635,37S 
F1m O.iu Corp. 155,000 4,637 .S4S 6,41 3.125 Dallas Scmiconduetor Corp. 100.000 1,7'1.0IO l,862,500 
Grupo <"~t1<> 99.000 l,908,175 1.785.722 Dau 1'ransl;i.twn Inc <5.000 21\l,81·1 630,000 
lndrc:sco Jnc. 161,900 2,139,8S8 1,922,S63 DH Technology Inc. 107,142 1,141,013 2,169,626 
Interim Scniccs Inc 30,000 687.312 693,750 F.mcnon £1ccuic Co. 141,000 7,683,962 8,019,375 
ITTCorp. 8.300 706,292 677.488 Emukl Corp 118,800 581.415 787.050 
Johnsrown Amcri<a lndu)lriQ 5,000 I B,37S 101,250 E\',UU &: SuthC'tbnd Computer Corp. 114,000 1,704,5-47 1,596,000 
Kcnd.all lnmn,uional l oc 36,000 1.347.720 1,836,000 Exar Corp. 2,700 73Jl3 70.200 
Lcgsctt & J.'>l.i:u lnc IS0.000 5, 190,635 5,625,000 EMC Corp 50,100 899,869 676,350 
Loew~ Cocp. '7,800 ,.588.069 •• 110.800 federal S1gnll Corp 177,333 2,682.286 3,014,661 
Maric11,1 C'.orp. 98,000 690,193 869,750 Fim Fln,ncfal M•n•gcmcnt Corp 196,100 7,99l.59< 10,883,550 
M1d·Amcri~ n W~tc Srstcms Inc 230.200 2.SIS.◄77 1,294,875 Fore S)~tcm.s In< 7,700 )46,.258 225,215 
Mm<nb iC'chnologics Inc 75,780 2,18<,91 I 2,197,6?0 Gener.ti Elccmc Co 989,800 30,<19.045 46,1◄9.-125 
M,nn Mining&. Manul,<turing Co 225,931 10,23~.607 11,211,826 G<<tcn.l Jn.st11.1mcnt Corp 46,200 2,472,857 2.633,<00 
Ncwttcnd Group Ltd Pinner.ship I 0 516,380 G<:ncra! Motor.s Corp. HS.800 11,718,104 14,9~,400 
OgdC"nCorp. l 15,600 2,229,713 2,5'3.200 Grainger w \V Inc 62,000 3,468,785 3.960,150 
Ot'm,icom G~oup 158.700 s.826.S23 7,657,275 1-1.ad<oCorp. 122.600 695,239 796,900 
()y.·C'n$ Corning F1bct¢.u Corp 27,700 1,149,<34 865,625 Hc"•lctt P.tcbtd C.o 21S,500 15,652,496 16,216,37S 
Owen~ llhnoi:~ Inc: 40,000 '28,960 «0.000 llubb,c:II Inc-. 14,700 881,556 815,850 
P.irktr &. P.1t1.k)· r ctc Co 77.864 1,438.822 1,985.532 Intel C<>rp. 283,800 17,000.916 16,602.300 
rn1h~ Holding~ 20,000 260.175 575,000 l1'1crn:ition,d 81.1.sincJ.~ M:ach1nn 139,500 9.053.lOl 8,195.625 
rti;it.tir In.: 281,100 -4,70-t, 17'4 5,481,450 lomcg.tCorp 206,600 l,J23,JSO 413.200 
rHH (".o,p 24,700 863,164 879.938 ltd Corp 46,-100 l.287.631 1,455,800 
Q!ogic Corp 1041400 6'8.033 522,000 John$0o Conuot$ ltcc 115,000 S,69'-411 5,56.1,)25 
R.CY(() 0 S Inc 33,947 0 63,651 JWPlnc 78,300 1,1)-17,202 0 
Rw.tJ Co. 68.,oo 1,440,.100 1 •• 02,200 Kent E.kctrorucs Corp 98,400 1,307,407 3.001.200 
Sc11ly floJdin~ Inc 70.SIS 1<0,890 14.103 Linc.u Tc(hnology Crup HS,000 5,063,755 6.380,000 
Scn-.cc Corp. lnrcrn.1uorul )40,000 3.731,700 3,605,000 Logicon Inc ,s,800 453,607 1,25'3.nS 
Shelby \\~lli:.im.s Jndu.mu:s ln< l 10,600 1,014,732 1,133.650 l.Si logK Corp 64,800 779,,2, 1,620,000 
Suhc EoC"rgics Inc 90,000 1.170,000 1,046.250 Miene.al 5(-h.,.,cndlcr Corp 218.800 2,140,508 3,063,lOO 
Sunier futnuurc Inc 98,085 922,<91 1,226,063 M.ult IV Homes Inc 198.155 3,165,82< 3.940.318 
Stot,1$,C USA In..: 49,900 1.232,.?07 1,322,.1;0 M.u1m lntcgntcd ~'rodu-cu Inc 15,000 7« .84' 780,000 
Terra lndltimc.s Inc 215.437 1,204,387 l.669.637 Mcnsd loc. 178,000 952.031 1.557,500 
T nn<w.- Cc.lrp 57,100 l.577,852 1,977.088 Mclhodc Ekctt◊ntl.'s In( 160,000 -HS,039 l,720,000 
WM.X TC'chnolog:ics In.: 154,000 5.029.216 4.081.000 MKton T«hnol<>gr Inc. 69,950 2.250,382 2,422,019 
Yori: lntcrn~uon~ Corp 90.000 2,860,419 3,307.500 MtcrnKrru Corp 200,000 _.2J,OOO 1,200,000 

.',hcrosof1 Corp 155,$00 5.21 I ,19 1 8,027,688 
CONSTRUcnON ,\loln Inc 20,000 65<.280 760,000 
Atnr,; lM JJ0,700 l ,98-8,824 l,07•,775 29,800 1,057,S7S 1,09S,ISO 
!kn.er Homes USA Inc 98,000 1,709,602 1.-.9+.soo Mo10,oi.1 Inc 352.200 12,018.128 15,716.926 
Bl~ k & l)c,:kn Corp 41 ,000 820,263 707,lSO MOT Co,p 107,200 702,810 495,.800 
Centex C<)n,tn,1(t1(1n P<oduc.s Inc 95,SOO 1,317.392 l,134,063 ~cwbndgc :--JC'twmlr.s \.,ocp 38,500 2,2,2.1;7 1,32.l.<38 
Ccnio.Corp 19,600 526,848 So-t.700 KC'~'f'Ofl Corp 135.000 1,2(10.29◄ 793.125 
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~i<hol.s Rac.u('h Corp. 121 ,000 1,439,132 1,194,875 f.<Jrc11 Ltboutorics Inc. 120,000 5,05<.559 5,220,000 
NO\·cU Inc, 98,300 2,16-1,308 1,646.525 FHr lnzcrn:nion.,J C<>rp 80,300 l,711 , ISO 1,927,200 
Oa.lt lndwuics Inc. 87,600 1,276,858 1,741,050 Huhh CMc & Rtorcmcm 119.<00 2,365,822 2.955,150 
Policy M:&n.igcmcnt S)'l1<:m Corp. 72,000 1,833,316 2,376.000 J,lcahhS)·,unn lnmo:iU011.1I Inc; 1.700 52,377 <l.71 3 
Qu.1niu1n Corp. 127,700 1,651 ,613 1,6S2,0SS Hc,1.hhsaurcc Inc. 25,000 571,286 712,S00 
lud1Ul Inc. 180.800 1.079,7<3 881.400 l k.1lth~th Rch,bitit.iuon Corp. 3,300 100,436 86,625 
Jl(3d-Ri1c Corp 16.600 301,226 213,726 Hc:thhtrust Jnc.-Thc Hos.pil~I Co. 152,100 3,631.758 4,220.77$ 
R<lia.ncc- Ekrnic Co. 82.600 1,467,754 1,497,125 Hillcnbrind lndwui~ lni: 25.000 1.101,250 684-375 
~n1:i Cr1.1z Opc..r~tion fnc. 265,200 1,527,733 1,458.600 Hum.1n3 fnc. 220,000 3,496,747 3,547,500 
Silicon Criphio Jnc. 90.000 2,2ll,890 1,991,250 1 ()'Cot l3iomcdiul Inc 128,700 589,<68 659,588 
$41icon V:a.llcy Group In<. 197.002 1,649,400 2,277,737 lnv.~c.atc.' (,.orp 37;746 978,609 1,028,579 
Sotti,c)' lnmn.1tion.al Inc . 126,506 1,804,176 1,581.325 Johnwn & Johnson 120,000 5,584.356 S,1451000 
Stsnfotd Td«()mtnuni<stio~ Inc. 35.700 260.490 464,100 Lilly Eli & Co. 103,500 4,989,161 S,886,563 
Stc.'rlmgSoftwarc Inc. 101.700 1,218,055 3,051.000 Lynx Thcupcuuci 52,993 10,598 10,598 
Str.at\l~ Compuu:r Inc, 18.200 532,087 514,1 50 ~h.11or C:ar.: Inc 240,000 4,690,648 6,030,000 
T.andrm Computtts Inc. S0,000 689,869 562,500 Mariner He.ti th Group Inc. 34,700 733,863 672,313 
Tc.im Inc , 931000 851,936 302.250 M1rum Phmtuc.'c.'utK°;aJs tnc 54, 400 S7S,07S 598,400 
Tektronix Inc. 69,600 1,895,083 1,966.200 Mi:kGS.Son Corp. 75,000 4,288.045 5,409.375 
Tcu$ ln)tn1mcnU, Inc 90.800 7,291,008 7,2 18,600 ~kduomc Inc. 81,300 6,178,460 6,514,163 
Tripos Inc. 38,000 200,528 228,000 Mc-rck &. Co. Inc. 411,858 11,652,382 12,252,776 
Union Switch & SiS,1\2! Inc 5,200 99.800 95,550 Mill!potc Corp. 24,000 l, 105.200 1.266,000 
W.ing Labo-utoria Inc. )50,800 1.810,594 1,729,525 Mrl;i.n 1.J.boratone$ Inc. 48.897 1,083,179 1,039,061 
WcStinghou.sc El«tric Corp. 175,000 4,026,25 1 2,03<,375 N1tion:aJ Hc.ahh l.Ab~ Holdings Inc 100.000 l ;780.88 I 1.300,000 
Xerox Corp <5,000 2,793,403 4,398,750 N.iUona.1 ,\kdka.l Entcf}')riM;.$, inc, 667,100 9,792,627 10,423,HS 
Zitog Inc. 3,100 101,525 100,750 NO\'.lWc inc. 2 1,500 33<.2-17 344,000 
3Com Corp 7, 100 398.28< 364,763 Oid0Jd I l~lth MJl'LJ Inc. 38.500 2,046.38 1 1,713,250 

Pfizer Inc 320,<08 20.930.075 20,225,75<1 
FOOD SOAP AND TOBACCO Ptoq•tc Corp. 138.300 1.813,<24 1,555,875 
Ak.undct &. 8i!dwin lti<" 52,600 1,367,139 1.354,450 Quorum Hc2.lth G1oup Inc 24,900 373,500 435,750 
Amcriun Br1nds Inc. 374,900 13, 170,ll4 11,856,213 R.imsJ.f HcJ.lth C.uc Inc. 189,000 2.133,532 1.275,750 
A,·on Producu Inc. 130.000 5,718,974 7,653,750 Regen<)· 1 lcaJth Scn;Cg, Inc 135.000 1.085,610 1.991,250 
lk)b E,·ans farm$ Inc . 41,866 417.872 900,1 19 Robcns Phum~ccutiul:~ Corp. 31.SOO 1,051.050 653,625 
Sordcn Inc. 122,600 J,();!0,293 1.517,175 Sifogwrd I !~Ith Enmpii.Kl Inc 119,300 804,263 1.550,900 
C:unpbcll Soup Co. 24,000 997.200 825,000 Schctin& Ploush Corp 72320 3,99.l,827 -1,429,600 
Clorox C'.o. 72,290 2,450,999 3,533,174 Sci Mcdk~I Life S~tcm) Inc. 24.600 644,888 639,600 
Colgitc•P~moli\•.; C.o. 143.200 8,225,586 7,482.200 Sic:rr~ 1-tc::a!th Scwi(cs 51,500 654,597 1,210,250 
CPC lmcrnn)C)n#J Jnc:. 47,500 2,114,764 2,291,875 Smi1hlthnc- Beecham 172,300 5,114.308 4,845,938 
01brc:ll 8rnthcn Inc. 86,986 2,021,421 1,500,509 Strrker Corp 150,000 3,863,748 3,975,000 
l)olc Food Co. 175,000 6,674,035 4 ,725,000 Svn I h:.ah he2rc Gtoup In<, 317,$92 5,432.223 5,920,739 
Orcrcrs <~rind k c Crc~.m Inc. 27,000 605,672 614,250 Thct.lpc.'Utic O,scovcry Corp. 340 2.057 1.913 
Dunc-di lntcrn1tionAl I n<. 147,500 4,390,414 5,752.500 Tl Mcdic.ll Inc. 30,500 327.651 316,438 
Esk.itn('I Pie Corp. 51,800 920.593 932,400 US Hciihh~.arc Inc. 124,000 3.556.752 4,588,000 
F,m 8r;,n(b Corp 100,125 2,187,704 3,667,078 Unucd Hc.Jlthc~rc Cotp . .s 175.500 6,500.179 7,919,438 
Fleming Comp.inies Inc. 86,212 2,230,276 2,392,383 Univcrs.21 S1-:ancbrd Med Labs Inc 10,500 IH,550 120,750 
Gener.al M1lb Jn,. <0,500 2,759,088 2,212,313 Up,c,hnCo. 180,900 6,249,496 S,268,713 
Gclkuc CO. 379,200 20,983,433 24,695.<00 V1fuc Hc::ahh Inc. ◄.300 186,183 164,475 
lfcin-il l J Co 63,700 2,212,568 2,030,438 Warocr L.lmbc:n Co. 228,500 15,435.861 1S,081 ,000 
Hcuh.c}' f oods Corp. 11,346 519,028 •92.U3 Wdlpoint Hc:1.hh Ncrwor\.s 125,000 3,992.755 3,687.500 
lntcr~mc &kc:riu Corp 91,882 l,SJ7.86l l ,1"8,525 
Kd loggC.:o. 9,398 508.657 5ll,016 INSU RANCE 
Mc Don.1ld~ Corp. 1,210,600 23,542,582 3<,956,075 Aetna Lt(c & C.uu11lq• Co 32,900 1.932,777 1,838.288 
McCorntick & Co. Inc 51.000 1,070.250 1,032,750 Afl..at In( 316,SCJO 7,758,371 10,681,875 
!'-:;'l)h FmchCo. 107,731 2,144,926 1,858,360 Amcricm B:lnkcrs lnsunncc Group 71,000 1,724,0<3 1,606"175 
Pc.'nnToffit Qi 47,500 1,737,301 1,674,375 Amcr-k,m Gcncr.iJ Corp. 108,600 2,386,0<3 3,000,075 
Ph1l1p Moms Comp.1n1cs lnc. 3H,700 17,686,303 17,?52,050 Amcnc.1n lmcrn.11jon.al Group Inc 321,600 17,861,867 27,858,600 
Pioncc.t I Ii Rrcd lntcrn.mon1I 165,000 4,233,049 S,-403,750 Amc-cic,rn ·ru\'dcrs Corp. 238,700 l.'485.6 14 3,252,288 
Pr«m & <....amble.' Co. 552,900 27.239,655 29.511,038 Aon Corp. 185.400 5,028,407 6,280,426 
Q,ukcr OJ;b Co. 6,816 <72,306 '175,416 Bcr\:ky \V R Corp. 20,000 SSS.750 775,ClOO 
Run B<tric & Co Inc. 97,700 1,064,045 1,489,925 Ch~ndlcr lnmran<c l.td 140.600 974.7 12 615. 125 
S11.1 Lee Corp 200,000 4,370,446 4,250,000 ClgniCorp. 67,300 '4.0 1 I.H S 4,912,900 
St.1nhomc." Inc 74,525 2,344,198 2,459,325 ConSc.'CO I nc 35,<29 2,019,116 1,651.877 
Srx:o Corp 110,000 3,161 ,750 2,488,750 Con1incnul Corp 92,IOO 1,96S,5"4 1.427.550 
LIST Inc 101,800 1,546.355 2,761,325 Equ11.1bk lo .... -a Comranac) 4<.600 1,358.720 1:,-1, 1(),,n 

f..xt(UU\'C R.il k Inc 87,800 1,053,600 1,141,400 
MJ:.ALl'H CARE AND COSMETICS Exd I.id 200,000 7,217,165 7,725,000 
t\bl>01c t .,txm:;ono <04.<X>O l0,955,41 2 11,742,100 Fint Colont· Cofp 16,739 432,100 359,889 
Alla. Corp 2S.200 615,802 S92.200 Gcnc:"ll Rt Corp 66,900 6,0<9.381 7,283,738 
:\tncrteJ1, I lorn< J'roduqs Corp 118,137 7,255,109 6,70-l.275 l.1bc.'rtyCorp. 14,600 375,4-70 399,675 
Amgen Inc 19;700 789,945 844.638 Llf, R< C.,,p. 132.200 3,308.598 2,644,000 
lb~1cr lntcrn.auon,tl Inc. 279,600 7.031,0<9 7.339,500 Lincoln N;auonal C<w-p. 13,500 6<2.260 572.063 
lk-non l>1('ki1tson & \.,o 220,400 7,632,373 9.008,850 Mad Occ.,n Ltd 1<9.500 4 ,166,016 3,7$6. 188 
lkrgi:n Rn11w,,'lg Co,p 15-1,430 2,879.953 2,586,703 M81Alrt<. 101 ,450 S,8<9,102 5,820,69-5 
Rc,·ctlv Ent.:tp!I.Kl Inc 200,000 2,343,458 2.425,000 N;uion;al ln)uUr'JCcGroup 120,900 1,495,475 66-1.950 
1,1ocr;af1 l.Jb$ tnc. 74,000 1,150.819 999.000 KWNL Comsnmcs Inc 14,000 438,885 465,500 
Rmu-,l•M}CC$ Squibb Co 154,960 9.045,148 8 ,309,730 r1ul Rc\·-::rc 0 1rp 79,400 2,000,704 1.578.075 
C1rcm;ul ln1c1 rucmn.al In.; 95,839 1,632,548 1.593,323 Pcnnt:orp F1n1nm.l Group Inc 'Xl,600 I ,i40,1 S$ l,S8~.!-00 
('111-.:r \\';all.Kc Inc 35,000 763.880 651,875 r rogrc~1\-C Corp Ohl◊ 140,000 2,799,387 -1.6S5.000 
( 'uh.1mb1.-/ HCA I lullh.:uc Corp 190,900 6.79<,338 7.383,750 P>. rc Corp 33,400 807,474 876,750 
('.omnmmi,• P)~•ch1;11nc C:tntl·rs S.100 103,635 9c,,188 Rcinsur.mcc Group Amcn(';a l n.c -12,400 1.073,892 1,128.900 
tl,rJuCti:r -10.000 l,957.,175 1,551,480 Rduni'c ( jr()-Up HolJmgi- Inc 219,500 1,700.252 1,179.813 

II Comfwhn,m•.- .-lmmal F1,1 ,11111al l?e.portfar the 1(,uhtrs" U(llreu1~1J/ SyJUm <if the St.al,· of lllnum 



Domestic Shares Book Market Domestic Shares Book Market 
Value Value Va lue Value 

S1 Paul Com~nic, 60,800 2.239,8<6 2,<39,600 tngcrS<)IJ·R.and Co 106,000 4,066,918 J,723.250 
T1g 1-ioldingS (n<. 271 ,300 6,555,535 5,426,000 Jacobs Engineering Group In< 38,000 964,366 779,000 
Tn.ru;imc.rka Corp. 135.000 9,186,7<7 12,249,375 Kcnn.imcul Jnc. 60,000 2,721.573 2,955.000 
Tr,uu.ttlantk Holdings Inc. 32,000 l.l52,132 1,672,000 Lt'>OS Communic,mons Inc 80.800 2,066.833 1,4 H,000 
Triad Cuat,rnt)• Jnc. 55,000 952,981 838.750 1',b.1,110...,« C.o. ln-e 58,13< 1,588,183 1,446.083 
UNUMCOtp. 90.<00 4,526,CMO 4,045,400 Mayug Co 115,000 2,10-l.082 2,127,500 
USLICO Corp. 30,000 655.0<>2 555.000 MFSCommuniu1ion1Co lnc. 55,800 1,887.~6 1,381,050 
US 1.Jfc Corp. 109,100 3,702,176 3,873,050 NcwhJ.11 Land & f.uming Co. 100,000 1,484.68< 1,487,500 
USF & G Corp. 137.537 2,076,957 l ,68<,828 Ncwma1k & lc"u In( 2,000 17,640 0 
Western Nation.a.I Corp S.000 60,350 59,375 P;icc.u- Inc. 105 0 i,856 

Reg.ii Scl01l Cc.:,cp. 68,750 1,006,198 1,839,063 
LEISURE ANO ENTERTAINMENT Rogers ~nid Mobik Communi1y 50,000 I .I 55.259 1,212.500 
Atn<rican Clwic Voyaga Co 13,900 222., os 222,"00 Sc.i<'ntlfi-c A!.l..tnt.t Inc 68.700 2,296,732 2.378,738 
.-\sso:iatc4 0:,mmuninuons Corp. 77,400 l.2SS.82$ 1,993.050 S<ou,m.in lndustnc.s lrtc 100.000 859,887 1,337,500 
Belo A H Corp. 10,000 460,700 iJl.250 Sokcuon Corp !SHOO 3,897,320 3,879.300 
81C)'dc}.(qul.sition COJp, 973 973,000 3.757.,S27 Sund.stnnd Corp. 139.700 6,490,594 6,565,900 
Blockbum:r Enrcn:i.inmcm Coc-p 150,000 4,252.295 3,881.250 Td:.dcc 38,900 395,386 330,650 
Brinku lmcrnation~ Inc, 27,000 758,522 567,000 Thermo E.lecuon Corp. 55.500 2.2<7,830 2.067.375 
Sn.sn)'-'i<k Corp 78.SOO t ,548,672 l.727,000 Toro Co 47.900 892,260 l,l.l7,62S 
UC$lts \Vorld I oc 80,000 3.484,077 2,900,000 Wclbdt O.,,p 9,600 J73,67S 194,400 
Clpit.al Citic.s ABC Inc 45,000 2,693,843 3,200,625 Whirlpool Corp 13,800 658,614 72',500 
()arm1kc Cirtcma.s Inc. 119,300 2.082,537 2,1n.225 
D.rni,,.J Corp 18<,500 6,024,747 8,164. 125 MINING • META.LS 
Chn.s•Crffl Jndwt.ries lnc. 121,648 <.399.7 18 4,394.534 Acme Mct~ls I 1,c 32,900 482,261 748.475 
Circus Circ~ Entcrpri$CS Inc 114,000 3,108.026 2,451,000 Alkghcn~• Ludlum Corp. 25.500 496.78 1 ·171.750 
CK.Ii Rot.a\1rll1'11;S foe. 289.600 2,412,9 17 2,461,600 Atumu Inc 93.600 1,714.276 2,398.500 
CUC lmcmarioml Inc . 76,900 2.386,5<7 2,076,300 Aluminum Co. 0( Amcnca 37,000 2,539,468 2,705.625 
Equity Inns Inc. 60,000 7 15,000 825,000 Aurco Inc. 335.200 7,276,898 9,427,SOO 
Ga)•klfd Entcrtilinment Co. 80.000 1,260,300 1,960,000 Comm.criul Met.tis Co. 80,000 1.881.218 2,060,000 
Grand C~inos lnc. 64,000 l,H8,52I 880,000 Cyprus Amax M..1nc.ralsCo. 237,187 6,521,818 7,056,313 
H,isbro Inc. 297.450 8,372,849 8,811,956 Engelhud Corp 155,000 i,009,2,10 3,913,750 
Hil(On llotcls C<kp 33.295 1,852,659 1,764,635 Freeport Mcmor,m Inc 340,000 6,<50,765 5,525,000 
HMt)iUliry Fr1nd1iu Syntm Int. 89,JOO 2,267161 2,187.850 Frccpwt,Mcmoral'I. C<ippct & Gold 4,250 l01.797 94.563 
Hos1 M.arriou Corp ?S,000 862,490 721.875 Gcnc,.•.t S1«I \_,c, 115,600 1.463.636 2,l 19.SOO 
Huff}, Cc>,p. 164.250 1,973,116 2,566,406 Ha.r.scoCorp 60,000 l,<70,292 2,460,000 
(nfin1t)' Broadc.bnng Corp. 40.000 1,106.875 970,000 I lomu,akt Minn,g Cc> 21,800 466.113 iOS,750 
lntctn.ttion:,I G:i.mc T«hnoloto" 36,000 989.160 679,500 lnlandS1c<I lndunncs Inc. 24,000 835.+iO 837,000 
Johmon World\lo,<k AMOCfation 58.150 1,409.198 1,453,750 l..ukcn.s Inc 65,700 2.137,425 2.151.675 
Kin& World Produ<1K>ns Inc. 121.400 4,911.7')0 i.880,700 l,TVC-O<p. 139,100 2,302,881 2,138.663 
Liberty Mcdu Corp 40,000 935.232 790,000 Mlgnu Copper Co. 298.400 4.495,536 i,513,300 
Lin B.rO.iM.kuung Ccx-p 40,000 3,640,008 <.790.000 Mich.ad Anth(m)' Jcwdcrs In, 154,600 1,112,794 985.575 
Longhorn Slulu ( n< i 7.800 379.275 442,l S0 Nation.ll Steel Corp. 152,000 1.986,759 2,375,000 
Mv-non lntcm•tion~ Inc. 250,000 6,727973 6,656.250 Newmont Mining. Corp 124,429 4,919,707 5,008.267 
M;11tcl tn< 127,000 2.928,303 3,222.625 NurotCorp 19,000 1,0 17.442 1~301,500 
Mc<blis1 lnJust.ric$ Inc. 84,600 955.270 571,050 Ol)'mp1, S1«I Inc . 106,700 1,520,8 13 1,120.350 
Mirage Rc.soru Inc 176,800 3.068,623 3,315,000 Phdp) Dodge Corp. 29,000 1,256,313 1,653.000 
P.ar:unotu1l CommuntC.tooni Inc 1,206 49.274 56,079 Prcdsion Clitp:irti Cotp. 50,000 1.,10.201 1,587,500 
Picad1lly <~fc1ena.s Inc 137,500 U88,692 l,3i0,62S Rcynolfil Mei.Al~ Co 103,300 S,9;9,364 4,9;;8,400 
J•romu$ Col Inc 217,848 8,698,183 6,453,748 Tnnity Jndumia Inc 151,900 S,331,362 S.33S,-t88 
S.t(<cJ.td &rvicd Inc. 40,000 738.~-45 685,000 USX US St«I <Jroup Inc 80,000 2,2 11 ,CMO 2,710,000 
Siulc, lntcmuion.d loc. lS◄,400 1,322.455 907,100 Wouhingt(m lndum1cs Inc . 162,300 3,233,123 3.002,550 
Speor-.lns.,on In(. 179,400 2,08◄ .2l0 358,800 
Tele Communi<:atH)ns Inc 190,000 3.071,633 3,871.250 OFFICE EQUIPMENT 
To.ire Comp,1.me;s Inc. 121,895 2,224,398 2,011.268 8ownc&Co 102,104 2,221,377 2,118,658 
Turner Bn.ud<:i$1mg Sf$t(m) Inc 35,000 754,898 599.375 Rtov.•rung Ferm lndustnc-..s Inc. 60.000 l.69<,746 1,822,500 
Tyco TO)"> Inc 119,195 1,514,724 834,365 Cerid1.an Corp 47,000 1,100,975 1,163.250 
TCA Ciblc TV lnc 56,704 1,059,025 1,282,928 Chcm1cil W~u: M,uugc1t1cn1 (tu: 366.800 3,◄86.744 3,2()<),500 
W,1.lt Dm)cy Co. 31Q.600 12,967.127 12,928.726 Q§CO S)'Sl<ffl$ Inc. 248.SOO 7.332.186 5,808,688 
\\'cndy1 lmun.alioo..al Inc- 62,000 95 1,120 968,750 Oc;rn I l~rbors foe 190,000 l .◄28,610 l.<72,500 

('.c,mdiKO Inc. 163,800 2.39<,i60 3,H2,675 
MACHINERY AND EQUrPMENT l)upl<x rtodm:u Inc. 155,800 l,97.l,330 1,382.725 
AgcoCOrp 85,100 2.270,915 3,116,788 Eltpcd,tors ln1crn:uion:II 4.200 73.500 72.◄50 
Andtcw Corp 218.200 i.686.673 8,018.850 F«tctal Exprc~s Co.rp. ,o.ooo 2,789.◄71 2,990,000 
Applied l'owcr Inc. 162$00 2,764.129 3,317,050 t-=ucurc Now lnc 82,700 1,160,S(,5 806,325 
Bnw And Strrnon Cofp 11 ,700 72<,102 782,438 Gener.a? Bind.ms Corp. 103.900 l,676.◄37 1,909,163 
C.u< Equipment Corp 5,100 96,900 96.263 Greiner Engmccnng Inc 96,300 l.250,312 1, 155,600 
C:uc:,pillu In~ 20,000 1,796,797 2,000,000 11 & R Bl0<klnusp. 93.000 2,641 ,363 3,650.250 
Cdlul.u- Commw11u1ioru Inc 71 ,075 819,453 l,7◄ 1.338 Hunt i\-fanur.1crunng Co. 81 ,700 922,294 ],327.625 
Csnc1nt1.au Milacton Im: 199,200 ◄.729,710 4,1 58,300 lntc,pubhc Croup Of COS Inc. 128,000 3,352.80') 3,91\S,OOO 
Cbrk Eqwpmem Co 20,000 1,086.553 1,195,000 JO)' Tcchnoltg1t'.$ Inc 161.SOO 1,892,41 7 1,57-t,62S 
CommC>rp 65,520 779,999 1,539.720 MA RC (nc 86.000 779,055 77.; ,000 
Cunin,ms F.ngmc Co Inc 5,700 315,945 247.238 MccJ.w Ccllubr Communi<,1,uun) 110,000 3,698,029 S,692,SOO 
D«rc & Co 27,600 1,672,215 1,866.450 Miller I lcrnun Inc: 56,230 l , li6,1 l0 1,<69,009 
l)u.riron Co Inc 65,600 1.QlS.875 l,CM9.600 K,1.t;Qn.il Servi« lndwu.c.s Inc 8.!.708 2,109,129 2,176,408 
nsc O.•mmunic.mon~ Corp 4$7,000 13,533,770 8,939.834 Ols1c-n Corp. 100,000 2,90'),36' 3.200.000 
Fluor (",orp. 128,100 6.<80,Sll 6,501,075 Ora<leSy.)terfuCocJt 132.700 ◄ .229 ,595 i ,976,250 
~m Wheeler Corp 100,000 3.280.000 3.637.500 Puncy-Bowcs Inc IOS,600 3,60l,4H -'.026.000 
Harn.) Cv,p 218,3<2 8,882,8◄3 9,634.341 QVC Network ht< 53,900 2,12◄.9l0 2,(>18.200 
ldcx Corp 19,400 698,702 766,300 $.:n3,0rm~t-ic Flc(tt(1m<$ Cofp 23.000 239,910 661,250 
llhnrn, Tuc1I Wotlrs Inc- 15,000 3,031,585 2,925.000 S~-b.uc Inc. 30,800 1,425,053 l,5()<).200 
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Domestic Shares Book Market Domestic Shares Book Market 
Valu e Value Value Value 

S)·mbolTcchnoJogk-$ Inc. 158,900 3,965,621 3.972,500 
Un1fiu1 Corp. 1,000 ll,814 14,125 PRINTING AND PUBLISHING 
Unncd St.iUoncrs Inc. l3S,400 2.167.399 1.320,150 Arncriun GrcctinS,) Corp 91,800 1,662,662 2,754.000 
Wiibln In<. 161,200 2,334,655 2,679,950 Centrill Nc-wspapcrs Inc. 82,320 1,547,398 2.335,830 
Wall.ace Computer S<rviccs Inc. 50,000 1,359,770 1,600,000 Comm<:uc Clcanng Hou~ Inc. 64,490 l,114,<i6'1 1,12-8,57S 
\\1Kcl.abut◊1 Tc<hnologi~ In(, 255.000 4,896.652 4,149,375 l)uJ'l & Rt:i<htttct Cotp, 8,800 587,373 488,400 

E.nquircr/Sm Group Inc. 166,885 2,6$7,875 2,941,348 
OILAND GAS Gannett Co Inc. 145,000 1,109,3'3 1.1n.soo 
Am(fada He$$ Corp. 94.400 4,'t06,14 I 4,649.200 1-lutc Hank.s Communionons 37,000 686,683 735,375 
Amoco Corp. 15,000 815,975 853,125 Knight Rlddci Inc. 119.600 7,038.292 6.1 14,551 
An~(brko Pi::ue>kum (',(Hp. 6-8,900 3,887,360 3,Sli,513 ,\krcdi\h Corp 4 ,-100 188.587 187,000 
A p:ichc Corp. 256,900 6,580,65• 7,096,863 New Y«k. 1"unc~ Co. 45,000 1,194.313 1,074,375 
Ashland O,I Inc. 203,100 6,351,<IO 6,803,850 Pulil.Ut Pub!ishii,g Co 38,000 1,109,81< l,JH,250 
Albn11c R.i<:hfidd Co. 100,000 11,029,702 10,225,000 Rcl-tkn Digest As.soci.nion Inc. 12.100 512.076 S02.l 50 
Cabot Oil &. G~ Corp, 71,800 1,172,478 l,<98,825 Scripp) E w. Co llS,000 2,717,6S0 3,363,750 
C.utlc Energy Corp. 78,300 l ,OH,3S7 1.135,350 Time Wunct Inc 112,000 3,235,500 3,976,000 
Chcwon Cor'p ll,<00 505,<78 <n,37S Tribune Co 127,500 6,7 l l,495 6,189,375 
Ctar1on \Vilhams Energy Jnc. 5$)00 886,07, 358,800 Vab.,sis Commumuuon.s Inc. 100,000 1,648.624 1,612,500 
CoJ3 Enc rgy l nc. 178,500 1.018,899 1,227,188 
Dc\·on Enctg)' Corp. 184.100 4,310.757 4,142,250 RETAIL TRADE 
Exxon Corp. 4$,300 2,199,189 2,570.715 Albotn.son~ Inc-. 180,000 4,210,882 4,950,000 
Cicn3)'tc Tc<hno!ogiu Inc. 30,800 1,291.278 1,20$,900 Amerion Store.s Co. 193,700 4,565,464 of,745,<>50 
Hornbeck. Offihore Seniccs Inc. 471.26.S 7,518,276 6,715,526 Carson Pinc Scon &: Co 108,700 1,886.278 1,915.838 
Lou~bn:a L:and & E•p!Qt:).tion Co, ll,300 520,645 565,250 Cir<wt C11y S1ores Inc 35,200 729,392 721,600 
l\bpco Inc. 82,100 4,103,073 4,843.900 Cl~ircs Stores Inc. 64,500 568,469 661,125 
Mcmc1un Oil & G.1$ Co 34,000 153.000 HS,750 ConM>hd11cd Sir,ni Q,rp 129,000 2.228,45< l .580.250 
Mc-sa Inc. 2.81,-lll 1,847,691 1,547,761 Da)'tOn• Hudson Corp 43,400 3,039,J58 l,Sl$,-l00 
Miichdl Energy & Dc\·clopmcni Cocp.109.668 2,365,898 2.220,777 Dollar Gener.al Cocp 100,000 2,450,363 2.500,000 

23.000 533,651 HS,500 Orus Bun lnCorp 113,iOO 2,006,129 1.155.675 
Mobil Corp. 121,601 7,897,198 9,910,482 Fcdcta:cd Oep.utmcnt Stores Inc. 243,982 5,397,700 4,879.~0 
Murphr Oil Corp. 172,082 7,453,920 1,356.506 G:aplnc. 69,200 3,143,425 2.958,300 
Nobk Affiliates Inc. 50,000 1.376,943 1,512,500 Hctlig Mcrcrs Co 80,000 1.320,153 2,170,000 
Oa,dcnu.l Pttrc:>lffim C<,,p 226.900 4,111 ,094 4,282.738 Home Dtpol In\ 277,500 11,330.>40 11.689,688 
Oq•it Energy Co. 206,700 4,401 ,645 3,100.500 lmcrun Inc. 169.900 1.800.926 934,450 
rcnM.oil Co. H,928 771,059 765,060 lch A Bank Clothm Inc 94,500 945,000 732,375 
l'hillips P.euolcum C.:o. 348,300 9,2<5,850 10,884 ,375 K 1'.l.ttl Corp 451,SOO 8,870.2'/6 6,998,250 
roso l'roducing Co 85,000 1,503.225 1,965,625 Kroger Co. 291.05 1 6,270,307 6.766,936 
rridc rcuolcumScm<cs Inc. 300.000 1,386,757 1,631,100 Lillian Vernon C0tp. 59,S00 776,361 1,100.750 
Tm.1g,cn, 011 &. Cu 1..td, 72.300 1,018,447 940,5SI Long.~ Drug Stores Inc. lll,350 4,316,059 3,980,763 
T<'nn«o Inc. 57,000 2,144,542 2.643.375 Lowu Co,rn~ni(.'.$. In< 247,800 6,4<9.576 8,487,150 
Tu;1co Jnc. 84,000 5,261,49 1 5,071.501 M.uks Brcuhets Jc-wclcrs Inc. 3,793 1,000.000 0 
Tosco Corp. 26,300 859,836 782,425 2,362 600,000 0 
Ulu~m-lf Corp. 209.374 3,533,976 5,496,068 ,\br Oc~umc1u Sto-rc.s Co. 363.200 11,794,103 14,255.600 
USX Mau1hon Group Inc- 391.574 6,995,292 6.SSS,865 Medicine Shoppe tmcrnatfon..J Inc. 79,500 1,751.915 1,828~500 
Vak,o f.nergr Corp. 159.200 3,861,618 2.786,000 Mcr<anuk Store$ Inc, -l6.IOO l,5S7.990 1,480,963 

Meyer Fred Inc 51,400 1,609.279 1,869,675 
OIL SUPPORT SERVICES P.iylc-" C.uhw~ys Inc 181.500 2,51<,726 2,450.250 
l)rcS)o."r lnd~ttlcs Inc. 59.200 1,260.201 1,213,600 PcMC)' J CCo 68,800 3,586,981 3,732.400 
Glhl\;J M:i.nnt Inc 1,081 .500 5,473,599 5,001,938 Pep Roys Mann)' Moc & Jack 73,000 2.0<M.776 2,326.875 
l 1;tl11button Co 17,800 $1.\,7-47 602,975 Pier 1 lmporu Inc 41,795 .l90.362 318.687 
Hclm<'nch & P.tync Inc. 87,300 2,414,212 2,313,450 Rc\'CO DS Inc I ll,300 1.264.134 1,780,800 
1\kdcrmou lntcrn~tion.,1;) Inc. 59.203 1,516,351 l ,◄80.075 Sanfilippo John 8 & Son ln< 151,300 1,075.696 1,494,083 
Pool Energy Sct\i(<~ Co. 214,000 1,647.423 2.247,000 Sc..tti R.ocbu<k & Co 13.700 561,038 657.600 
Sh-aw Group Inc. 61.900 1,024,39◄ 866,600 Spiegel Inc. 29.200 630,390 554.300 

TindrCorp 55,946 1,917.079 1,930,137 
PAPER AND FORl'-ST PRODUCTS TO)i RU$ 564,100 19.428.238 18,474.275 
Akd St.lJ\d . .ud Corp. 10.000 1,108,550 l.li2.500 ·rr;ms World i\tU)IC Corp 20.200 33;_872 227,250 
6<n~t C~idc Corp s,.soo 1.654,<09 1,869,563 TJX Comp.ln1C$ Inc. 55,800 1,539,095 1,220.625 
Bow.tier tnc. 149.200 3,859,451 3,674,050 W~-l-1:u I StOrt'5 Inc 884,95 1 I 1.488.221 21,460.062 
Champion lnmn.tuon.AI Corp 134 ,100 3,713.086 4,◄0$,538 Wi!g,rcnCo 214-.200 0,20$.221 7,791,525 
Chcupc.tkc Corp. 49,ofOO 1,215,228 1,259,700 Wil!i:inu:Sononu Inc. 57,700 1,604.143 1,745.425 
Cwwn Cork And $ell Co In< 110.000 3,687.517 ◄,097,500 Woolwouh CQfp 320,700 6.019,216 5,091.113 
F«knl 1\apcr Bo.trd Co. ht<. 72.6ll 1,755,<93 1,661.205 
<,;c,1o1g,1:, P:ac1fic ('.orp 55,000 2,236,625 3,293,125 SPECIAL INVESTMENT ~'UNDS 
lnmn.nionJJ P:a~t Co 65.ooo 4,319,527 4.,!46,000 ,,\\·J.!on rropctuu In, 41,800 $64,586 S88.2$0 
Nmt,c-rl)' CIJrj. C0rp. 9,500 508,046 502,31.l C<nu:rp(llnt Propc:ruc~ Corp 80,900 1,511.245 1,658,450 
L-Ou1\1.'11'u r.1c16c Corp 2,,;87 22,998 72,804 Crc.)CC.1'11 Re~ En.uc Eqwucs 34,300 873,612 926,100 
M<',,1,d Corp 125.000 3,870,768 5,515,625 ln1nt ApJJuncnt <':ommunme~ Inc 67,100 l,1?4,.250 1,342,000 
l'<n.L.iu In, 6.l.400 2,265,758 2.266,550 Libmy Propmy Trust 63.900 1,289.146 1,278,000 
R.t,}t'k·Tcnn Co 78,000 1,296,375 1,287,000 LTC rrvpcrtic~ Inc 100,300 1.363,784 1,341,513 
S<uu l\,pc;r Co. 56,000 l.9◄3,141 2,926,000 M.accm:h Co 106,400 2,044,502 2.07◄ .800 
Scalnt:,h1 lnCMp 97,105 1,601 ,745 1,480,851 Momu6.cmred Home Commu1mys Inc. 5-4,000 1,208.250 1,120,500 
$!1ttrcwood l'.1Cli;aging, Corp 205,170 1.822.648 3.846.938 Srmth Ch:ul~ F.. R.c~idcn~i:i! R.cah}' Inc. 50,000 1,209,350 1.281.250 
S1onc C:onuinct Corp 466,100 7,037,622 o.816.713 
Tc111pk tnlind Inc 30,000 1,493,27 1 1,428,750 TEXTILES AND Al'PARF.L 
Wcycrh:,,:lb,;r Cc) 46,.\92 1,935,978 1,855.680 AnS1,cl1('1 Corp 67)00 1,915,923 1.772,400 
\\"111.amcue lndmtnQ Inc 127,900 5,825,890 5,531,675 Bro\\'11 Gro up In< 110,800 2.760,480 i ,loS,S:iO 

1:1<:ldtr<.'-Sl Cant'M.)n lni: 77,390 l,8◄9,10.l l.91!'.'103 
PHOTOGRAPH1C ANO k..El.r\TED Gcnoct1 11\c 137,000 791,?6:t 445,250 
~\tmin Kr-dik. CQ. 109,<>00 3,685.()01 5,274.500 Vrmborc< t:orp $7,700 2,4$4,.118 2.279,150 

m l'omprthowl!e A,w1111l l·'uuuu--wl ffrfurtjo,· the Thirhas' Ud1t,111ntl SJSlr'm ef tlu Sl,l/( of Jllwou 
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Domestic Shares Sook Market Domestic Shares Book Market 
Value Value Value Value 

~hnmarx Corp. 2.\0,000 1,445,<60 1,408,750 SQ.u1hcrn C'.o 67,200 1,.\21.,130 l,260,000 
Jones Apparel Group In,. 80,600 1,927.039 2,276,950 Sou1hwc.s1crn Bell Corp 226.700 8,559-910 9,861,450 
Kellwood Co 93,500 1,320,327 1.998,563 SprinlCOrp 336.<00 9,832,589 ll,731,950 
lit Claiborne Inc 125,200 3,713,153 2,504,000 Tddonos De McXJCo 301,600 15,219,065 16,SSl,901 
Nik< inc . 9,000 509.712 537,750 Telephone&. D;1t.1 S}1tcrn In(" 125,000 4,0U.997 4,625.000 
Philhf>$• V1n Heusen Corp 79,500 2,553, .. 63 1,997,4~ icx.1s Utiliucs Co. 256,255 10,32',528 8,007,969 
Proffiu inc. 91,500 1,725,313 1,761.375 US West Inc SS,820 2,114,045 2,337.463 
Qu1cludvn Inc . Sl,100 290,024 709.863 Union F.lcciric Co .l.018 ll l,470 95;B4 
l\u<S<IICorp. 109,400 2,255,586 3,186,275 Utilicorp Uniu:d Inc 133.400 3,974.~45 3,801,900 
Unifi fnc. H 0,100 3.482.705 3,274.838 UGI Co,p 45.000 828.398 894,315 
Unned Smcs Shoe CC)rp. 181,610 l,774,922 3,450590 Western Rtsourccs Inc S.300 171,9$8 142.438 
V F Corp. 51,700 2,089,612 2,455,750 
\\',un;aoco Group Inc 212,600 6,815,050 6.2.45,125 TOTAL Common St«k-Oom~tic 21653,l-Oo,Jl? 1,907,0,7,119 

Tl\ANSPOR.TATION • ArR. International Shares Book Market 
Airborne Freight Corp. 14.500 453.739 503.875 

Value Value MtRC.,p. 90.700 6,207,614 5,385,313 
Southwc.st :\1rhncs U) 80,000 729,173 2,100,000 Abbe')' N.monaJ 399,600 2,280,747 2,423,956 
UALC.,p 21,000 3,058,611 2,667,000 Al\N•A.mro 82.nk 42.,413 1,432,811 1,399,510 
US.>uRGrooplnc 132.375 1,765.793 843,891 Arcor .!\s:11 P:icific Ltd 3,031,<28 1,291,617 2,436,571 

Accor SA 20.000 2,331,194 2,249,496 
TI\ANSPORTAl'ION l!XCLUOING ArR. Acerinox 26,000 1,524,233 2,617,683 
Att)('ri(.11\ Freig.}uwAf$ Corp. 100,000 1,693.683 2,075,000 Aegon 58,701 2,866,609 3,002,466 
Ark..lnSJ.S lkst Corp. 83,600 989,204 1,045,000 Agiv Ag FU<r fndustnc & Vcrk 3.200 1.0Sl,158 1,125.982 
Arnold lndwtrics Inc. 3,800 75,050 75.050 Ahold N\' Zundlm 50,120 1,330,993 1,255,10<> 
Bud,ngton Nonhcrn Inc 57,700 2,685,564 3,079.738 Air New Zobnd 510,647 729)16 1,611,137 
Conr.111 Inc 17,000 846,720 930.150 A1rpo11 F.tellaucs Co Ltd 13,000 161.106 164,733 
C'.on>0lidatc:d 'fwghtw.1ys Inc 43,000 1,074,326 l,02J,.2SO Aker ru 34.000 <SS,4 15 403,911 
CSX Corp. 56,565 4,669,403 4,270,658 Akzo Nobel 8,88< 846, .. 11 950,613 
H,mnon fndunr1cs Inc 138,500 2,876,778 2,770,000 Alc.1n Aluminum L.1d 213.200 4,480,788 i,850,300 
llhnou Ccnu.,I Corp 182.893 6,021,801 6,058,331 A!a1d Alsthom Comf)-lgnic: Gcnc:rak 20 •• :is-1 2,37-t.946 2,206,804 
KU • .M Tr.1nsport Scrvi.:cs Inc 109,000 1,2 16,750 1,744,000 AIJgon 150,000 1,339,265 1,815.272 
Undst.u S)'mm In, llZ,700 1,876,937 3,619,650 Al!u.ni Akticrigc.scilS<hdi 100 169,119 147,345 
Norfolk Somhcrn C:,rp 60,000 4.107.552 3,780,000 18 13,148 26,522 
Raahc::< Inc 1,700 48,875 37,825 Alltcd lnsh 8.Jnk 180,000 756,641 651,596 
R.t,Hin,- Truck Lci.sfog Corp 82,000 1.591,594 1,373,500 Alpine: Ekmonio lnCorp 34,000 500,629 754,83 1 
Rydc:r S)•s-tem lni;. 72,000 1,105,414 1,809,000 Alusui~•Lonu 2,730 906,658 1,318.072 
S...nt.J Fe P.1ci.fic Corp 34, .. oo 628,208 709.500 AnunoCorp 17 1,000 2,017,203 3,258,971 
Stoh-N,clsrn 130,900 2,618.033 2,241,663 Amcor Ltd 562.155 3,256,979 3,713,331 
Union r.1dfic Corp. 109,200 5,189,058 6.1 83,450 American S&anda.rd Simurywara 34,800 1,039,406 l,111,Sl 1 

Am<:rka..11: Ba.ind:. Ri.:rou"cs Corp 48,000 1,213,664 1,146,497 unJ.rrres 14.100 328,684 336,638 
AlhclCorp 50,000 1.282,708 1,256,250 Ame))' rropc:mc.s Ltd. 2,500,000 3,203,100 2,943,270 
Amcn('.11\ Witcr \'li'ork.\ Co ln-c 65,429 1,828,788 1,774.762 AmpoluLtd 1,513,000 4,546,209 4,521,696 
Ameritech Corp 89,600 3,471,038 3,416,000 Aobm P<rd.ini 192,000 687.864 1,209,728 
AtmO$ En<rtn· Corp 120.000 1.379,7'2 2,205,000 76,800 0 483,89 1 
AES Corp. 109,50? 1,916.,6 14 2,053,294 AO)'.lnu Trading. Co Ltd 5,000 339.230 195,652 
AT&TO>rp. 339,400 17,382,246 18.<54,875 Arcs•Scrono SA Coins,ns 2,000 1,028,878 1,106,129 
lkU Atbnric Corp 8,800 487.252 492,800 Argcntan.1 Corp 8..mc,lru De fup.J.n 57,350 2,SS ... 991 2,222,-HS 
RQ~1on f,d1$0n Co. 137.400 3,966,2 12 3,623,925 Argyll Group 140,400 647,960 49S,:l27 
C.ltolin~ Pcw."tr Md Lght Co 20,700 620.079 478,688 Ario 84,000 1.160,IIS l.~31,918 
C-.:muryTclcphonc Emc:rpnses 50,000 1,458.060 1,293,750 Arn Mond.1don F'Attor<: 70,000 673,736 742,879 
Columbu Gas, S}'Stcm fnc 77,600 1,252,756 2,095.200 Arnoldo M ondadori 60,000 571.770 569,288 
Commonwc.lhh f.d,son Co 116,200 .l,007,8 13 2,643,550 Au.hi lbnk Ltd 883,000 9,402,S93 ll,189,156 
ConnC'CUCUt Encrg)' Corp 99,200 2,l44.0l l 2,008,800 :\,.",;lh1 Oi1moOO Indusui,J 68,260 1,06$,133 1,197,ll< 
Con5ohdJ.1«t Edi.son Co 17,800 s .. o . ..i21 471.700 AsdaGroup 1,442,000 1,304,493 1,162,942 
l)ctr,J-it f.t.fl',()n Co 160,800 4,521.274 3,979,800 AA:lAb 4,200 329,789 314,257 
!)PL 26,000 555,047 Sl6J50 AMicurzioru G.:ncr.1h 80,000 2,202,211 2,049,235 
DQF. Inc l2l,300 3.884,983 3,623,138 As.sociatcd British Foods 621,900 4,718.736 4,842.709 
F.ntonCorp 211,100 S,189,1 1 l 6,913,525 A.,,tnAb 155,000 2,965,991 3,126,301 
Enron 011 & C.ls C"',.o 213..lOO 3,549,393 4,903,600 AttWOO<h 13,200 140,083 117,150 
f,,n~rchCorp 31,700 522,179 •55,688 AumM (Autopist~ Del M:u) 70,000 866,903 704.76l 
Entergy Corp 199,300 S,72◄.625 4,932,675 Aus.tr1h1 &. N('\I,' 7...c:V.1.nd B.tnbng 1,252,613 3,095.345 3,679.+H 
Gcn.:-r.i..1 l'hy»cs Corp 139,000 737,319 469.125 Austr.1hi Gas Light 841,0-12 l.?Sl.243 l,470,488 
(j.cncrl.l Pubhc Utihuo Cxp 81,000 1,794,166 2,126,250 Autt1b.a.:s St'·c1, Co. Lid 37,942 2,869,974 5..13 1,012 
GTF. C.Xp 123,000 3.129.139 3,813.000 Aumlw 30,000 697,200 679,260 
ldJho P-0"'«r Co 72,835 2,118,510 1,656,996 9,000 2<:S,929 203,779 
M C I Commun1,:111on) CtKp 173,700 3,762,<97 3,843,113 Ava•Allgcm<in¢ H1ndcl$'Oer Vcrbf 5,000 2,435,698 1,822.180 
MCN C01p 139,200 3,950,300 5,568,000 A,ir Finan:11.t 170,100 664,340 838.127 
~,:w Engl.and Clccm,: Sl-'.mm -12,634 1,478.154 1,390.934 Au Compagmc (>c M1d1 39,960 1,946,926 1,641,149 
N1psco lr.dunncs In( 89,800 2,765,679 2,649,100 /\1.t('('h S)~1enb 287,000 281,809 302,977 
1'>nn: U){p 246,400 9,605,459 9.332.401 lbc:r Holdings 1,<96 l ,335,899 2,611.650 
P11c1lkOfp 186.000 3,369.597 3,138.750 8.inu NulOnak Odl'A.gncoh'Tiinc Oep 0 1,470,390 1,452,910 
r.Joh.indk E.u:tcrn Corp 89,668 1,937,732 1,770,943 R:inco Ccmr.1! Hisp:in(> Amcriuno 50,500 1,191,607 982.334 
Pc-tc, F.nctgy Co 19,500 5-tS,592 51 1,$75 B.inco (X S..nrandcr 12,000 <66,796 431,747 
l'cnn~ylVJnll Fntctpn~., Inc -13,!00 1,143,214 1,293,000 8,um> PopWu ~p.1nol 9,910 1.163,808 1,077.560 
r.:nn$\k;,.n111 Pow« .Jnd 1.ight Co 140,700 3,361,161 l.76 1.236 8:ink Of ~t A.s i~ 95,000 550,067 411,734 
r,nnidc \\ht c.~pn,1,I Corp 109.239 2,222,$61 1.788,189 Bank Ofltcbnd 663.700 2,349.439 2,604.478 
l'uhhc Sc,"1,:e Entc:qmlo: Grour 11$,400 3,293.311 J.078,400 S.infc Of Mormo:~J 52,000 981,414 883.636 
~,:.\g\111 tnctg.)' C,>1p 90.000 2,4 25.905 2,328.750 R:u)k ()fNo,-a Smn.1. Ord 50,000 1,158.810 903.900 

For Fuca{ }'e,tr £,,,dLd Jmu 30, /9fN Ill 



Investment Listing 

I Common Stock 

Internat io na l Shares Book Market International Shares Book Market 
Value Value Value Value 

8.inkgndlsch.aft Sch"-'<U, 1,400 1,217,513 l ,2l5,8.f5 C1b.a•G<1gy Ag 8J..¾'.I 1,200 601.263 730,045. 
Sank.inter (Ban('O lnt\:l(Om) 20,000 1,90-1,0?Z 1,673,190 3.82-1 1,694,720 2,25·1,960 
R..anquc Bruxelles l..tmbcn 9,200 l, l+>.260 1,165,803 C1c Finlncictc P.lrib:u 22,782 1,706,183 1.4-10,621 
l»nquc PulJlbJ.> Ccm D'lnvc.)I 7,000 -154,·H9 4-18,800 C,fu Sn C SA De 509,000 1,2-10.394 1,)87.041 
l¼rcb)'s 109,SOO 810.240 877,178 Citiun W,atch Cc) Lt,d ll,000 262,478 103,1'8 
11.w 450,000 3,242,963 3,493,712 Cit)' OC",•dopmcnu Lid 200,000 0 393,-117 
!ht lndus111c$ 333,600 2,193,176 2,059.646 1,000,000 1,9111637 ◄ ,W,),23) 
lh~"tr 2S,S3 1 4,467,583 5,595,4:JU 132,495 3l4.892 326,655 
BJ.ycri,chc Muenchcn Mmorcnwerkc 490 249,762 241,382 Cob<p, (C" Bdgc) 2,700 436,859 46),680 
Bc.ui.r HOtnc$ 174,000 433,103 38< .054 Co,:a•Cob Mmil Ltd, 137,5-17 572.360 869.373 
Bdcrsdorr 3,300 1,574,231 1,907,634 Coc.:i,('.ola fcmu S A Oc 30,000 631,268 753,750 
lkk..:1cn 330 135,143 242,084 Colonia. Kontcm 350 266.955 268,300 
Bell C"~n~a F.ntc1p,is.e (B.C.E.)lnc. 130.200 4,529,876 4,215,225 Comincr(c A»ct 104.000 HS,656 ,l69.S88 
lkrtincr .Kr.aft & Ugh1 2,800 542,674 ◄97,895 Commcr:tb.tn\ 12,100 2,147,478 2,467,138 
Bk S1c 10,000 2,41 2,230 2,163,400 Q-.mp.ag1\1t' fio;1:n,:icu; IX: Svc: 7,670 456,27 1 371,628 
Blue Cirdc Industries 1,019,000 3,S'l l,215 'l,'466,827 Con~n· C.:1.mpof110 22,100 1,121,003 1,293,037 
Bobst 1,000 937.209 1,292,975 Contincnt.1.I 8,050 1,082.-141 l .240.757 
SomN,dicr lnCo,p 162,856 1,463,341 2,313,207 C<>rp. M.ipfrc Co lnil l)c R<'~suro~ 37,100 l,S<\9,438 1,417,979 
BoouCo. 45,000 364,348 369,SH Corpot.teion Fin.1ncict:1 Rtuntda 380,000 1,192.210 1,325 .. !30 
Bo<>l Ltd 577,213 1,592.818 1,408,711 <',<m Corp 50,000 902,595 675,000 
Bow.ttcr 36,700 238,132 246.412 Coutu Common Stock 1,000,000 460.228 l,442.528 
Br1mbles lr.duwies L.1d. 16,000 169,479 152,453 CRA l.td 135.SOO 1,632,867 1,762,376 
lkuil Fund 50,000 524,78 2 1,200.000 Credit Commc«::i~c De Funcc 7,125 288.692 282.572 
lhidgcsu.\tH; Owp. 200.000 l,549,967 3,243,968 Crcda Local 0c France 11,700 959,470 799,432 
British Airpon Authorities 296,000 3,619,556 4,089,040 Cu:dit Lronrui.) Cert D'ln\'cSI 8,900 l,llS,980 771,HS 
l\riti,h Alrw.1f$ 91,750 388,381 528.228 Crcdit.tnsul1-8:ink\'c,cin 30,670 1,980,270 2,047,682 
British C,.o,Jumbi.1 Telephone Co. 134,646 2,086,665 2,204,955 CRH Pie ( h::p) Common St0<k. S7,000 216,337 281,765 
8rmshG~Pk 6St\,OOO 2,907,840 2,718,659 CS Holdings Rearer 3,000 764.680 1,251 ,121 
Umbh S'ct1okum Co 76,000 427.596 '156,907 CS Holding) W.irr.inis 3,000 0 24,103 
Uritish Pc::rokum 50,000 2,835.233 3.587.500 CS!\ Ltd O,d 115,000 412,053 ◄OJ.346 
IJnti~h Steel 10,500 218.275 227,063 Cubitru.s \' Muw 9,600 824,616 733,103 

1,251,400 2.121,689 2,742,781 Cultor&t 75,000 2,117,589 1,753,658 
Uri1hh T,kcommuniclUHll~ 63,100 440.250 357,926 Dal Nippon rnn11ng Co. Ltd Hl.000 4,782320 b.5~3.185 
nnu~t, Viu 98,000 ◄32,688 366,056 thkd Chcntial lnrlu.~ttic, Led. 181,000 893,647 l,01lS~ 
a.kn flill(ll'>rbu,g Sg Coll Wn) 87,000 119,043 72,47 1 D.ti1ch1 Pharm.tf("UllC.11 Co UJ. 127,000 1,663,0'.14 I ,S79.677 
IM HardyUd 49,888 35.612 31.350 D.11k.cn TrJde & lndmtr)' 87,000 724,867 873,134 

304,719 486,9 14 456,+>9 l)-,ukin Jndunric-~ (Kott>") Lid 169,000 1,)77,740 1.653.,158 
Broken Hill Propncury Lid 538,568 5,939,302 7,075.700 D.t.im:.ru Inc. 405,000 3,10-1,$82 3,3S.J,31-t 
U'fR ::,,.;)'lex Ltd. 1,018,182 1,992,596 2,157,558 D.t1mlcc lkni 3,250 0 20,012 
RTR 548,666 2,738,472 2,997,905 3,250 1.439,143 1,486,648 

18,500 27.245 29,697 D.aimkr•Brn,z. 23,800 1,112,650 l,076,950 
17,657 0 15,807 D.tinippon rh.irma,cutic.al Co. 157,000 1,756.586 1,782,560 

Aurnl Philp & Co. Ltd . 129,939 676,619 526,003 D.iinippon Sctern M:1n\1f;\(l\1nng 305,000 2.502.088 2,736,338 
RASF 6,000 945,199 1,149,858 0.1ho Trus1 Corutrue1ion 40,000 941.241 94-1.806 
1rnc Brown "°''eri 3,015 ),Q'I0,742 2,645.448 Daiwa Housc. lndusuies Lid. 120,000 1,575,574 1,873,392 
BCE Mobil Communica1ion.s Inc. l<.0-10 4ll,So4 395,053 0:.11w1 Ko)ho Lu~ Co, Led 123,000 1,273.206 1,284,307 
IW8 lndustnc.s 127,000 67<.269 591,99< 0-liwa Securities Co. Lid 93,000 1,158,438 1,631,006 
C I. )(,,,;i Co. ll 1,000 ),730,183 1,912,927 D,tgc:t)' 280,000 1.922,276 1,789,225 
C.1btn Cc) l.td 100,000 863,127 1,084,702 O;anidi & C Qffi(inc Oi R.iJI 250,000 SH,747 931,758 
C.1bk & Wireless 603,323 2,977,918 3,762,197 O.tnm Corp. 13,000 157,050 i93,726 
Um:u l05,800 ll8.28l ll4,3l 2 O.to Hcng 81nk Group I.Ad. 1,435.210 3.866.438 4,047.815 
C.ln.ldJJll lmpcri.11 thnk 34,000 666,995 728,3◄8 Ck Bccu Cc,m M.ir\CJ. Ltd, 33,500 800,500 745,375 
C:m;a,h;in PJctfK Lid. 103,000 1,709,745 1,519.250 ~:n DJnskc 8.ank 21,)00 1,113,.<68 1,134,372 
C.tnon Inc. ss, .ooo 6.62◄ .786 9,71S,887 Dcut~he 8:ank 6.2,15 2,869,691 2,680,072 
Unon Sile Co. Inc. 105,000 2.628,785 3,576,475 lxvdopmtn\ fb.nlc O(Singapo;c: 578,750 4,086,65◄ 5,540,456 
C..p.:um Common Sto.:k 22.200 l,➔96,176 l,026.229 01c001l Concc:pu lnlt'rnuion.1.1 Lid 550,000 423,055 339.770 
C.1rhon Co01mund.\t10n> 200,000 l.320.523 2.491.209 Dtt·!.dncr 8.1nk AG 66.200 l ,!',J".325 1,558.613 
C.trrcftlut 10,650 2,573,479 3,517,484 Dunlop fame.\ 1.300.000 5,882.489 3.421.18◄ 
C.mcr Hoh H-J1\'t'.)' Ltd 3,71",666 6,097.053 8,270,<15 OO!Corp. 21 1,526.577 2,005,380 
C.JHKfC ijurgo 174,600 866,440 1.075,375 l>MC · Oollfs.\•.\1ic:S 5,500 399,085 398.974 
C.tstorJ1m. Duboi► lnvc.s~ 18.000 1,988,129 2,228,979 DSM 2),)35 1,072,167 ),498,987 
C8R C1mentct1c~ 11.400 3,215,994 4,290,236 Ea Gc:ner;ali 1,800 S75,742 561.<69 

9,500 0 49,313 Wt Jipan lu!lwa)' 745 3,278,<50 3,813,9'3 
Uls1u, lndw,uicr 63.000 1,801 ,987 1,451,046 E.,ux (C<>mpAgmc Gener.Jc lxs} 1,800 857,836 723,759 
Cememos D~ Mct,(O 168,125 922.702 l,ll4,2l6 fa·<o~Sic: 3,300 377,644 4S3.380 
(:cmc• S.A 38,812 S71 ,S23 S09.873 f..daran Otomobil (1'.·bb)"S1.1) 61,000 40l.S97 381 .997 
Ccmuk Sui\.cr 70,000 l,432,943 2,545,098 Ei~I Co Ltd 140,000 2,385.598 2.4<1 ,086 
Ccmros c,mmlt'h'.IJ,k.) l'ryc.i Sa. 121 ,01◄ 1,370,115 1,613.766 Elln 20,000 710.750 695,000 
Cerutk.1.do.s De L, TgoH:ru C/D 150.000 445,828 42S, 116 F.lc:ctr~bd 31,850 5,846,808 5,.178 ,039 
Ccruti,adoj De 1.--' Td()rcn.l C/0 .Hl ,000 890.954 850,161 Elcctufin.t 12,100 1,153,795 1,189,tiS I 
<.:m,fi.:.,dt>l l)c L.a Tcsor,'ti.2 C/0 170,000 453.888 433,106 Elf Aqw1.iinc: Sne.:a 85.250 5,962,632 5,927,9~9 
CHA • ( ~hcm1c f lo,ldmgl 8,000 2,132,077 1,859,880 Elf Aqu.iu,inc: Sn('.1 Spcm 191,900 6,7◄7.588 6,380.675 
('.h.irgcuh 3,900 726.569 933,028 Elkcm 3,,000 437.064 'l:6S.l 10 
C:hcuni Kong HolJ1os$ UJ l,630.000 5,) 19,280 7,117.215 F.l~,cr 99,0SS 7,222,607 8,190,<30 
Chin., bshi & rower Co l.cd 288,000 1,020.137 1,171.764 En-u1I Lld 598,700 2,061 ,➔ 29 2,003.613 
Chi)'oda. Corp 90,000 l ,0'.17,353 1, )49$8 1 f.min Lc)•diet 4,453 219,367 -~S.l,20:i 
Ch1)\1J;i Fire&. M1nr,,c ln~ur"n,:c Co ltiS.000 1,050,-125 1,144.107 ~mrrcl.t.~ lc.t Xlc1«iJ.d Conuo!.'ldO!l 8,800 213.678 211.200 
Chtu111n1.J B.ink. Og Kr.:dn 340,000 628,;21 <>31,570 F.ndc).l 85,000 2.309.171 .tS:?3.5<>5 
t'hubu Henne rown Cn Inc 59,600 1,569,751 l.613,185 Entc.rpnM" 011 327,000 2.13!.l]C, 1,96.\,37$ 
Ch.ii.a1 ('!lJrm.i,cunal Co 1..t,I 61,000 505.012 742.058 l::rt(..S,50n ll0,000 2,079.307 2,223,5,1i4 

• En\lo.~>n t M Tdcphont Co 30,000 745,759 l ,48~.~6(1 

Ccmpr<-!t<tiltt•t' A,1mm/Fma11oul Hep<,rtfar tlu 'f'tNh,-rs' Rtt1rtmn1t SJstm1 ,if the StdUoj Jllino,s 
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End:1m2 lkghrn S:iy 4,600 788,◄67 723,832 H<1ldt.itdoT;\kwhoku R.ank l..td 8,000 33,619 37,71 I 
F..;:pitiro ~nio firunc:i.ll Holdings 40,000 1.299.61 8 1,190,000 Hokuriku El«tric Power C) 47,000 936,686 1.2os.~J8 
~:!cu lnu:rnnional 9.000 1,157.817 1,135,922 Holl.md.schc Bcron Groep 7,100 998.628 1.175.378 
li.s..so{Fu.n.cJ.isc) 1.500 26-4.378 262,960 Hond:i Mo1or Co. 113,000 1,796,927 1.981,760 
l~VN l~nngic Vcrl,Qrcnn 9 ,900 1.324,984 1,209,$73 I long Kong Elc,trk I loldmp, Ud 2.200,000 6,317,163 6,631,737 
f3.mil>• M:i.n C".o. Ltd. 4,300 243.651 283,340 I fong Kong Und J lc'llding 2.000,000 3.673,859 s.°"'S.606 
F:inuc Ltd. 8.000 349.831 384,410 Hong l<Dng Tckcom Ud. 126,852 l,691.861 2.378,475 
i-:auld ing (fh) and Co. 106,021) 590,387 519,085 Hons Leong Crcdi1 1.000,000 3,005,178 S,186,523 
Fi~I Spl 314,500 917,306 1,26.l,539 500.000 6-43,502 2.593,262 
Fincmorc Holding.s Lid 525,000 1,103)304 l,l 12,491 HMS Lcons rtopc,ou 4.000,000 5,225,478 5,132,7>7 
f,m Capi1~ Corp. 329.000 1.069,161 1,065,674 HoogO\·cns En Stul(J.bndt"n 99.400 1,952,770 3.987,ll8 
First Ols.cn Tank<:rs 32,000 320.000 2-S3,43i Hor nbac-h 811,1,mrkt 675 354.653 405,042 
fochc, Ag Scb>ITha.uS<n George 3,000 0 11 )11 l fors~m Corp. 135,900 l,906,-105 l,885,613 

1,600 946.579 1,644,245 1 loi»c Food lnch1MticJ Cc.1 Lid, <2,900 896.«2 391,$3-l 
Fi.sher Group 1.050,000 1.070,974 761.717 Hoy1 Corp. 107,000 1.314,112 2.3.l2,109 
Fk1chtr Challenge Ltd 2.665.000 5,).1)3,480 5,822,361 Hum,)' Cu: 52,000 715.241 671,107 
Flughafrn Wien ( Vic'no.l Airpon) 50,000 2,032.343 2,091 ,.134 Hume l"<h.1$triCS 1,000,000 3,478,653 3.630,566 
fomcnto .D( Obi.s Y Com1 8.100 946,326 849,360 Hu1chison Whampoa Ltd 1.660.000 4,382.792 6,818,683 
Fo,bo Ag 1.200 0 5,022 IISBCHold;ng 717.700 5,230,866 7.846.000 
fotbo Ag Zucrich 600 794.594 1.11 2, 108 lbcrdrol;a 68.800 473.753 <82,000 
Foun().l,.J. Fund ldr~ 160 1,064,000 2,113,7.ll In-WC() 30.000 930,693 726,720 
Fonc 121,000 385.938 422,086 ltnmuno lntcrnationi.l 2.000 1,082,372 S96.861 
l"onil. Amcv 3,600 155,486 l ◄ l ,782 lmpc.rfaJ Chemical Industries 92,700 984,390 1.108,889 
Fr.uc1 & Neave Ltd. 488,400 3.7S7,920 5.380,054 Impe-riaJ Oil Ud. 53,514 2,072,357 1,565,285 
ft.t.S,Cr & Nca\'c 50,000 45,087 263,917 lndqxndcnt Ncw~p.1pcr HS,000 1,049.980 743,827 
h1J1 Sank Led Tokyo 16,000 354 ,948 366,568 lndusuic-Wcrkc lu:l.mihc Aug.sburs 1.900 420 ,078 442,?15 
Fuji l-hchinc: Minufununng Ul. Ltd 11 8.000 2.399,902 4,234,595 lmutut Mobd1,1c l tah:ano 7.935 51,l72 53.53• 
FuJ1 Phoco Fllm Co. Ltd. 42.000 912.981 936,696 IAu jtul Mobab.rc fµlilnO 18,500 355,9i0 370,000 
h1i1 Sofl W~c Inc. 26,000 770,743 7,43,274 lmcrnulonaJ Unp HoldJngs Ltd 610.000 151,973 HS,701 
FUJII.SU Ltd. 203.000 1.828.266 2.325,418 lnmn2;t1on2! Unp Holdings 1.220.000 369,S09 969,900 
Furuk:iw.aCo, 200.000 l ,2.4S.843 1.263,120 lmkrn:ition.al Ncdcrlandcn Group 198,348 6,+11.079 s .• s9.s11 
Ga!c:nc:1 L.thrc:nc 3.200 1,023,382 1,223,374 Intl Semi Tech M,uoclcmonk.) 60,170 87l.576 661,870 
GaKognc 10.000 662.478 842,645 huiu Motors Ltd 275,000 872.337 1 •• 74.738 
GJ\•lnno• Rm 3,200 0 2,652 h.akcmc:n1c 109.600 0 100$63 

3.200 109,300 135,231 ltal(cmcnli 109,600 809,782 854,698 
Gc:a Ag Pfd )37 3-414S1 48,034 ho• Yok.tdo Co Ltd 5,t,000 2,S7').S23 2,983,ol37 
(o<h< 8.000 1,511.506 2,724,474 hochuCMp. 432,000 2.693.714 3,249.483 

1,600 310,316 S44,895 hoh.lm l:oodl l nl.'. 35,000 316.736 299,81< 
Gener.lie Ck Binq1.1c SA 600 146.SIO 148,397 1(:.1 Aum .ali:t Ltd. 320.000 1,513.404 2,50 1.917 
Genung Bcrh.ld 56,000 669,178 666,?48 Jap;m ludio Co. Ltd. )08,000 1.943,125 2,266.317 
(,cung lndu,)lli~ 50,000 1,34 1.049 1.1 19,092 Japan Sc<uritic-$ Finincc Led. 171,000 3,109,414 3,189.63l 
Cc,•.1(:rt Phoio-rcodu.:tic,n C:i.p 2,750 740.186 754,887 Judinc: M111hc:s.on Holding 6-4.000 502,695 484,378 
Gi~t Brocades 32.000 0 27,249 176.000 1.424.629 1,354,810 

32,000 785,432 819.272 J:irdinc: Stt.itcgic Holdingi Ltd 1,200.000 • .2l3,165 4,548.807 
Gla.xo HoldinS-\ 75,000 1,249,620 1.246,875 Jeronimo ~Unins 39,500 1.s ..... 101 2,528.573 

62.400 63 1.259 SlJ,950 Johnson Minhey 118.000 1,027.736 907.022 
(.;oldwin lnCorp Common St<><:k 99.000 878.375 1,304.683 ,o)hin Dcnkj Co. L td. 10.000 153,463 16-0,171 
G1:md 11-kllOpofitan 29.200 848.495 730,000 royo Junk Ltd 19S,000 1,271,423 1,777.137 
GtC".\t E:igk Holdings, 5,000,000 3.227,003 2,797,724 Junghcinrich 7,100 995,17' 1.423,123 
Gr,rn.all~ Whnlq• Ltd. 176,600 1,231,459 1,1 20,312 Juroku 8:ini: 156 ,000 960,209 988,397 
Cronun)' 22,556 701,803 791,040 JurongShipyard Ud. 61.000 562,431 539.965 
Group( Brult(:IIC) Umb 166 20,937 28.131 Jusco (',(I , led 20.000 266,037 462.265 

23.000 2.821.716 2,875.883 K:i.migumi Co. Ltd. 136,000 1,491 ,3-42 1.613,063 
Groupe I>· La Cite 3.000 249,558 409,4 16 KJ.nck) Corp. 14,000 108,050 I0'),281 
Group~cnK {JmcmauonJ.1) 9,000.000 2.166,857 1.047.933 K.l.n~lfo QµJtc P.1nkk.i 74,000 152,515 153.492 
G1upo F1n3.ncino R.an.a1nc;o. 85,000 497.228 • 76,753 K.toCorp 328,000 3,l30,04l 3.9'>0.0R I 

91.250 611,619 565,683 K..rM~dt 3,540 l .22S,934 1.278.982 
Grupt) Tclc,i~.1 s~ De 30.000 1.826.655 1,522,500 K.imkichi Co. Ltd 100,000 2,088.234 2,737.098 
GuJrdun Ro~'ll fach:ingc 287.600 996,730 754.6-48 Kiwa.sak.i He.i,1· Jr..duM.ri~ 8H,OOO 3,646,719 3.9()<).306 
GK."\ 676.600 4.748.713 5,785,599 Kawa.s.1k.i Stcd Corp. 1,440.000 5.227,307 6 ,101.904 
GTM Fnlr<'p(l)C S,400 420,660 • IS,•61 K:,.w.i~hoCorp 187,000 712,803 919.411 
H.\,h11uni B,an.k Lid 122,000 l ,433,44S 1,496,• 83 Kc:d.lh Ccmcni Holdini; 300,000 366,762 408.006 
H2f':,l~1nd }:}'<Omc:d 90,100 1,573.911 l,5ll,484 Keppel Corp. Led 837,000 4 ,1.l9,0S9 5.762.572 
lhsc:mcycr 38.000 2.262.828 2,8 10,08• Kw.oOy 27,500 266,394 262.752 
I J.mg Lung De,·dopnk!.m C.:t) l.td 300.000 607,250 <65,748 Keyence Corp. 15,800 1.683,1 72 1.890,017 
I bns Scl'lg 8J11k Lt~ 38.000 336,755 250.728 Nkkom.ui Corp Co. 56.000 488,250 479.702 
H.\OlCIO 316,800 S.899.216 5,781,600 Kim Hin lm.foHr)' 170,000 0 594,337 

323.107 1.331.805 1.199.•ll <2.S00 0 lU,R96 
I hrn~M And Crosfidd 152,070 483.427 387,288 170,000 861,871 855.584 
H .W .\:> 4 ,99S 406.226 388,876 KJcm"''t>rl Benson Group 6-4,600 6S9.l25 430,748 
! tc1l11 And Wo.:rn<"r HOO 1.293.828 l,260;H6 Klm R.c>r.al Ou1ch A.irhl'I<) 97,300 l .52,l.9l6 2,709,137 
Helen OfTtor ltd 124 .150 1.235.523 1,832,688 Kokus..ti t'.kruhin Dc:nw3 14,000 1.657.243 1.717,276 
I lcllc:ni< 8011lint Co 15.915 244.737 455,089 Kokuw., Sc:n,mic~ Co. Lid 31,000 S75.967 606,521 
I kncko,or. L.md ~ dopmc:nu: 152,000 1.019.893 712,854 Komluu Fol\Jif1 Co TO\"higi. 50,000 59l.99S 413,606 
l-l1s.;t~h1 N1hon Ho~ Co 21.000 1.097.192 928,180 KomonCorp. 47,000 1.392,678 I.S00,842 
~lilhd0'\\'11 Holdinp.i 270.000 574,430 6-41,787 Kon Knp St 46,700 854,133 1 ,12◄,98• 
I hm• ~fo100 20,000 93.737 194,638 Komnkliskc Rott. \V~J.nc:n 70,000 1,556.2$2 1.470,588 
ll1ud1.1 Cttdit Corr 54,000 907.$94 1,061 ,99• Kumnkl,;kc r.U.hocd Holding -17,950 l.l l6,19-I 1.187,333 
ll11.1d1, 1.ul 31,400 1.901,965 3,265,600 K.)n1nkJijkc•Ptt Ncdcd3.nd n.950 617,336 6-11 ,572 

719,000 S,820,261 7,61 1,870 Kocc-., As.i.t Fund BcMcr 100 660,000 987,500 
I 1!1.1ch1 Metals Lid 86,000 981 ,263 1,037.462 

F{Jr F,.U,,t n•ar E,ufrd Junr so. I 9'U • 
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Kor(',l El«tric rower Co. 47,SOO 1,166.548 1,68 •• 106 N,mon.ll foocb Ltd. 1,492,397 1,573,944 2,050,130 
Krung Ttui 8.1nk l\iblte Co Ltd 1,250,000 2,682,171 2,770,567 N11uon.iJ Wt.\tmimtcr Bank 11,600 491,721 ◄65,450 
K1.1m:ag2l Gumi l.td. 2,000.000 2,618,433 2,406,366 130,000 9 11.056 865.826 
Kunert 4,267 661.075 686.366 NEC Corp. 99.000 8•2.921 l.22<.395 
Kur ch;! Chcm1('al (ndt.1S1t y CQ 153,000 709,939 977,1+< Neptune Ort<nt Lncs Ltd 651,000 1,062,582 1,011.652 
K,·acrocr lndunncr 145,080 6,536,602 5,995.73< Natk. MJ.J~y 162,000 887,598 1,045,603 

1,700 72,715 68,542 Nestle 6,884 5,032,394 s.1n.s21 
K)•occr.t Corp. 116.000 6,422,612 8,666.666 New Str,\H.S T1mc.s Prc.s.,. 279,000 876,808 932,537 
K)'uns.\• Ra~k 59,300 868,236 699,793 New \ \.~dd Chin1 Fund 89,000 925,MlO 951.869 
Kyluhu l:kcui< Pow<r Co. Inc. 30.900 669,811 783. 11 ◄ New World O<wcl-Opmcnt Co Ltd , 229.000 S03,682 636,975 
Kywhu ~btwhiu, Elccmc 39,000 1,117,599 1,.261.194 Nev.-, Corp, 112,010 763..260 684.230 
L'Orul 775 l+<,710 151 ,905 Ncx1 111,000 2S0,52'1 400,909 
L,,.f;ugc Coppcc 19,719 1,33M28 1,470,164 Nkhido fire & ~hnnc lmurincc Co 475,000 3,281,418 i.27S,9S5 
L.tirdGroup 139,900 871,392 786,006 Nichici Co. Ltd +4,200 2,822,266 l,920.6,9 
~nd Sc<:unlicl 3UOO 275,400 327,182 Nich1mcn 222,000 880.980 1,0-16.48< 
l..cg,:md 2,400 2,395,357 2,435,610 Nidmc1Corp 39,000 312,396 280,705 
Lc-11hc!1 1,300 SS3,l56 SSS . .fSI Ni(co Inc. 109,000 945,.2 15 1,801,112 
1,,('nd l..c:m Corp Ltd 20,300 249,015 241,188 Nihon Ccmcr11 Co Ltd 25,000 182,085 186.0ll 
Lu Sc:!VK'cs 116,300 957,600 777,.274 NiJ\'erdJ.I Ten ~re 31,500 1,399,081 1,332,353 
l.Jndt And Sprungli 70 697,940 1,072,496 Nikko Sc,umia \.o Ltd 14,000 160,994 191 .597 
Lint« Corp. 65,000 1,073,416 1,278,326 Nintcl'l(fo Co t.cd Kyoto 36.6-00 2,886,531 2,649,14• 
Long Term Credit 8;ink Ja.p.in 373,000 3,0-66,624 4,537.500 Nippon Chem 1001 269JJOO 1,924,611 2,181.568 
LV.\11[ Moct HcnnW)' Louis Vuiuon 2.880 399,723 +< 1.575 N,ppon Denso 228.000 3,849,149 4,784 ,+<S 
L)'OnnaiS<: l)ei ~ux 7,100 688,705 647.701 Nippc>n E.tpt'W Co. lid .l0,000 308,154 319,328 
MA.N. Ag Mucnchen 3.650 673,720 902,466 Nippon Koci (;o Ltd 267,750 2,177,361 3,012.861 
M3..inlh.in Iron And Steel 3,610,000 1,066.112 992.464 Nippon Seiko 2.5.000 190,920 190,330 
Mabucht Moton 61,200 3,444,997 4 ,628.250 Nippon Shokub:u C-,-0 234,000 1,885,917 2,372,152 
M;icdi Consuuction Co, Ltd 172.000 1.985.399 l .935.432 :-:1pponSm::ICC>rp 143.000 488.042 498.67'9 
M:icd1 Ro:id Construction Co 18,000 3<3,610 353.998 N1$$J.n CtKmic21 lndu.smc~ 200.000 1,375,184 1,520,610 
Macuw.i K.l,s,c1 Industries Co 3,000 180,703 206,803 N1s.u.n Motor Co. U:d. 70,000 492,835 620,916 
M1g.n .. lntcrna.tiort.al In< 93,000 4,062,318 3,720.000 Nn,,hmbo Ind 146,000 1,218,757 1,671,468 
M.tl:i)'Jn 8,mking Bcrh.-d 888,350 J,SS8,924 4,982,870 Ninq Denko 75,000 845,719 1,l0l,2t2 
~bb)'s.tlln tntcrniuon:il Shipping 130,000 HJ.589 451,996 ~okii 40,000 1,572,978 3,250,868 
M:,b)·s.i.u\ R.tso,1rc~ Cotp 2,000.000 1,78$,773 3,734.297 Nok.1.aO:Wp 6.000 477,000 243,820 
,\hb)':IUn R.cwurco 300,000 38,068 394,176 :,,;omur.a St-c-untt(.) Co Lid 284,000 ◄.26S,808 6,l!Sl .072 
M.tnncsnunn 26.276 5,088,192 6,661,869 No1.1ni.fa Inc 30,000 405.265 S11.'l90 

1,625 238.367 410,462 :,,;orsk Jl)•dto 26.300 8<2.769 829.378 
M:iAs & S.pcn(ct 57.500 360,656 347,461 ~Or~hcm F.kc:tnc 35,000 339.698 367,893 
Muucuu ln.c 81,000 773,3< I 903,242 NTN Toyo Be:iting Co Led 155,000 776,897 1,120,335 
Muui C-..v. Ltd 240,000 3,143,770 '4,S0l .005 Numci., Vw:mgdc Ltd 54.000 1.996.625 2.586.555 
fl.·bu.u~h1tJ Commumcy lndustm.l Co 6,000 147.716 155,102 ()hb.\)'SSh1 Gumi Corp 130,000 908,962 896,H6 
M;u>ush1to1 Ekcmc lndilltnil Co 625.000 8.716,92-< 11 ,467,934 Oh!.ho food &.nice Corp 37,200 931,446 I .N•l,467 
M.mush1ta EIC'c(ric Co 86,000 1,02 1,513 941,642 Oiulbnk l..td 117,000 990..328 1,008,164 
M.1)·nc ~icklc~ Lt,;I, 370.994 l.1S4,674 2,146,996 Okumuu Corp 170,000 1.609.083 1,563.086 
Mud:, Motor Corp. 203,000 886.609 1,158.593 Omron T.11c1f.1 l:kcu<:,n1('~ Co 73.000 1,105,230 1,309.85.l 
Mc:11i St1~ l<.JJW\a Ltd 151,000 889,725 1,059.277 Onv,•.lrd K.uhs)'Jm:. Co l.td 228,000 2,611,.244 3,282.08:i 
Mcp,:- 76.800 629,728 499,057 Oncnr.1.I Press Group Lid. 1,937.000 1.697,756 l .'153 ... 1 1 
McuJ ,\bnufa~mre1 10.000 22.511 23.S29 Onx C".-<.lrp 31,000 1.195,758 1,275.893 
,-.1cu,Jlgcl<IIKh-il1 Ag Fr.tnkfut1 19,200 3,181,860 l,50'),331 Ovcr~j Union I\Jnk Ltd 277.200 1,308.SSO l ,190,519 
Met» Serb 86,000 3,80'),644 3,308,191 O\'erse.u-Chinc-se B.inking C'..orp 700,000 3,379,403 6 .196.315 
M1thc:lm S.1 Cie Cent'ulc I H .700 4,637.353 4,748,524 PolC!lic Ltd 1,073.200 1.884,663 l.744,6,; 
M1m I loktmgs Ltd 2.683.100 5.766,JSO 5,646,359 P~1fic Dunlop l..td 1.295.038 4,331.039 4,07S,'18S 
Minebc.i Co l.td 119,000 523.864 1,030,223 Pacific M.ag;azinc & Pnnung Led 219tooo 511,148 460.867 
Miu;u I nd~u-y Co 85.000 l.3<5.857 1,930, 161 P:uminco Ltd 1.820.000 2,255.615 2,127,798 
Mirror Gr\)up 243,300 686,964 466,619 r,ncr)On Zoc:hom~ 300,000 1,727,+<7 2,236,532 
Miuub1,sh1 (;.lblc lnd\ajtrio 95,000 804,443 822.-147 Pcchinty Cert O'lMc,u 14,400 829,1122 1,033,772 
M1u:ubuh1 lismc (",0 Ltd. 455,000 5,l l ... 969 5,627.271 Peg.um tiotd Inc 98,5S6 2,269.917 1.576,896 
M1t~ub1,sh.i Hc3\)' lndumu:.s ◄27,000 2,109.666 3,415.321 PC'.rcg,1nc lnn:ltmcnu I lo ldmg, Ltd 2.817 ,000 5.208,467 4,618.489 
M1oub1$h1 K.uct Corp. 36,000 166.95 I 191.597 rerli.s Pl.lnutit,ns 188.000 537,628 581,428 
M1t~ubi.)~ Motors Co,p 140.000 1,211,199 1,390.851 Pcuokos ( F..spa.nol.i} 32,600 735,361 1;1,80., 
~tmubish, P.a{)(t Mills 100.000 531.361 740.030 Po.1icol 11 ,650 1,385.302 l ,M7,SIS 
M1auN,lu rnrochcm1<aJ 152.000 912,95S 1,087,865 J'h1hp~ i:.IC'.:UtlOIH 71,000 1.675,862 l,044 ,481 
M,bub1$h1 Trust & 6ltK Corp 264.000 3,899,148 4,389.089 P1gc-0n Corp 36..300 638. 140 l ,361.SS◄ 
Mm,w Fudo)an 226.000 2,238,595 2,749.262 Pilkmgh>n 382,300 832.S-H 985.43< 
Mmu Co Lh1 161,000 1,934.897 3.084.709 Pu.>1},:(r lntcrniuon~ l.,uJ 489JOO 918.933 1,026,95-1 
Mo Och 0om.sjo 3S,◄00 1,292,097 1,395,768 Plu1C-'ln1(' Rc$0ur(ei 365,000 2,013.493 1.573.562 
Mol-.<tn C<rmp;m,o Ltd 97,000 2,026.588 l,45S,388 Poh.1.ng Iron & Steel 32.500 1,143.061 3,557.l~-4 
Monic:ds'On .~p;i {n fu)p 12,SOO 8,333 9,◄60 P<>lrgnm 50,000 1,743.502 1.994,398 
~t()n1ccLMtn SpJ l,.llJ,800 772,383 1,210,864 21,500 731,000 857 .... ,1 3 

4,087,.lOO 0 926.919 Poi:..\h Corp SJ.Sk Inc 66,581 1,398.26<> 1,822.682 
~-tnu Stik,1 Co LtJ 150,000 3)53.8l? 3.847,1 ◄3 l'owcrgc:n 201.000 1,691,461 1,529,500 
Moulmcx 1-rcruh 220,000 5,209.270 5,279.354 rr Ntn lrncrn;i.uon.'11 .l00,000 2,5-10,674 2.Hl.720 
,\focnd 1erw:, Ri.tcckv,:t 80 144,601 144 ,015 l'T 83nk. N1.agi 1.00,000 2,539.211 1,907,71 1 
~tutu £'\upoK I lo'ding 600.000 0 797,S72 PT ~by-.,i-,1 lndah 311,000 821. 110 1,405.348 

3,000,000 -l,206.68-1 4,+<8,884 QPCorp 40,000 SI 1,869 $1-1,9!10 
~rnr (';ipn.d 1,000,000 1,01-1,608 810,6:4 QBF. IMur,mce <.:it•>up 537.SH 1,902.60-1 l ,9 •45,.,6,l 
~ <.; K St'.lrk rtug: Co Lc(I ISS.000 1,949,022 2.152.677 QPL-lnmna11otul 5,000.000 3.148..257 2,005.305 
:-J.1b Mdbournc Timr 11cpt.•:-m 2,500,000 1.807,150 1.326.750 1,000,000 0 ~0.S<>l 
'.'-J.ug11 ('c, Ltd 35.000 25),521 317,909 funk OrgJni~ non 107.037 449,Hl 6 1-1 .7 10 
N.iu(ln;al A\utt.als.a B.u1k Lhi 573,''13 4.088,709 4,592,162 R....dud Hu)j~O I 2,l.000 347$8; Nl ,000 
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International S hares Book Market International Shares Book Market 
Value Value Value Value 

Rc.db,Kt 108,900 817,9<0 823,627 S<)nyCorp 111,400 <.650,802 6,831.303 
Rcn.aiM.lni:c Energy Lid. 195.200 •.536,995 4,078,379 Sony M1»1c En1cru1nmcn1 J6,7SO 2.078,578 2.369,US 
Rcnong lkrh~d ,.000.000 4,492,951 4,856,122 Sophus, Bw:ndicn 32,500 2,192,614 2,912,093 
Rcpo!J. 29,950 484.225 516-.749 Sov.1(•C r<dJ1 ,\tob1h<'t 6,900 789,889 674.959 
R.cpi,ol H0..500 >.628.469 4,035,488 SS:tllS)'Ong: ln\'attncnt .ind Sccunucs 2,235 0 69.l<l 
Resort Wortd 301,000 1,361,837 1,734,604 74,500 2,192.304 2,308.045 
Rcu1cn J loldmp 222.600 5,988,687 8,681,40<) S1. Jame$ Pl.ace Ypnal l,000,000 l ,700,469 2,376,m 

793,800 4,65S,696 5,360,383 St. J.amc.s, Pbcc 376,300 995,770 89U6l 
Rtu:1mKh 0 Wcnf.ach.Kh(.$ F.lck 8,200 2,001.395 2,135,653 S1;a J-in:in1.1:i.ri.i Td<'fonic.i 1,177,050 2,757,763 3,609,899 
Rhtlrk' Poulenc. 201,900 5.296,l 16 4,586~1 JS Siork. 6,290 108,818 155,752 
Rtkcn Vinyl tnd Co Ltd 15,000 158,894 165l<6 Str,l11.S S1c1nuhip C.o. 1.td 198,000 430,600 '480,362 
Rinn:iiCorp 63,000 1,802,139 1,832,943 Sulur 2,200 1,360,169 1,455.157 
Riunionc Adri.1uc;a, Ras Di Rnp 219,400 2.349.115 2,120,503 1,775 775,434 l,I-H,862 
Rmd Ruildcr~ 102,000 536.241 564,29< Summ:imo Bank Ltd. 168,000 3,188,224 3,695,691 
RohmCo Ltd. 46,000 1,080,808 2,135,747 S\1mi101110Cofp 112.000 864.932 1,169,450 
J\oy,J B,nk OfS<o<l,nd 40,100 218,461 261,813 Sunu1omo F.lccmc lndt.utrics 203,000 2,609.243 3,107,417 
R.oy1.I Dutch Pctrokum Co. 30,455 2,853,458 3,199.054 Sunu1omo Forc.suy Co Ltd. 207,000 3,267,983 U96.884 

96,600 8,865,577 10,094,70<) Su1ru1omo ~brine & Fire Jn.sur.i.nrr 36,000 314,936 35l.-i43 
R.o)·.1.k Bdsc 5,600 919,388 863,513 Sum.nomo Prcos1on rcoducu 127,000 656,935 1,077.595 
R)'O)'O Ekctnc Corp, 101,000 l,609,470 2,959.006 Sum11omo R.ubbl:r ln(I J..td 361,000 3,608,939 3,842,581 
RTZ (Rio Tin,o Zin<) 6 10,261 6,123.897 7,770,987 Sumitom() Tru$t & B;u'!k1ns Co. 479,000 6.043,949 7,914,978 
Sas.1 Pcuokum 210,460 2,307,<81 2,469,904 Sun AJJ,.incc Group 180,000 1.116.677 791,816 
Saint Gohim Cic De 33,730 3,104.613 3,929.708 Sun Hung K,.i PtO()Crl!c~ Lid 297,600 1,291,814 1,713,332 
S.1kuu H.1nl: Lid. 65,000 913.876 922.503 Suzuki 1\lotor Co Lid 143,000 1,588,874 1,899.039 
S;alomcui 900 365,246 313,244 Svcnslu Handcbbankcn 224,600 3,546,927 3,010,332 
Stmsung Ekcusc 1,977 49,627 115,160 Swuc r2-t1!k Ltd 1,311,000 6,259,773 9,413,353 

99 1,710 5,767 SKf 104,000 1,637,459 1,820,000 
S:imsung FJ«uoM:s Cc,. Lid 21,700 998,200 1,264,025 SKF Fruchcr 426,600 5,031,390 7,494,144 
Sand-Oz 3,5 10 1,924,158 1,820,583 SMC Corp. 7,000 323,666 337,069 
$,1ngn.>-u Co. Ltd 66,000 1,565,571 2,335,049 SM 11 &hwcncr Gf;.\tllsd1~fl 3.000 2,422,621 1,737,668 
S:inki Enginc<"rir\g. Co. l ... d. 126,000 1.454,408 1,711,599 T & N (Tw-ncr & New.al) 100,000 350,746 339,570 
S;imos Lid l,641,874 4,196,398 -t ,SSS,926 T,1he1 Ocn~-o K,mh,1 Ltd 6,()00 169,921 175,174 
S11nw.t 811lk. Lrd Osalu ll4,000 2,171.21' 2.815,76' Taiyo Yudcn Co Ltd 88,000 1,109,656 1.097.272 
S.m~'O Ekcuic Co. Ltd. 267,000 972,501 1,502,211 T:1.KlJb1ma)'a Co Ltd. 48,000 656,881 6S6,90-1 
S,1p Ag Sy-.1cn~ Anwcdungcn Pr<>dukte 660 1,351,007 1,405,843 l'.lkcd.1 Chcmic.ll Indus.inc~ 60,000 679,003 723,810 
$<hC'ill'l8 3,750 2,071,999 2,2◄5,523 Tikuma Co Ltd 72,000 1,090,474 l,386,79<• 
Schlumlxrgct U:d Cur.1uo 41,200 l ,394,163 2,435,951 T.1rmu- 244,695 599,346 555,200 
S1:hnulb,1<h• l..ubc<..1 1,100 2H,328 262,645 T;a.s.1k.tShin1u 143,000 1,763,125 2,377,42.l 
$chnc,dc1 6.300 467,389 405,767 T.1ylor Woodrow 1,450,000 1,976.319 2,9,4,259 
Schw<•l B.1nk\'<"rcm 1,180 158,639 171 ,532 TcthnolCI$)'" lu:iourcn 312,000 1,278,690 1.270.583 
Schw<":it R.a.ic(l:Ycr 5,250 0 11,771 Tc:lc Danrmrk 35,000 823,4!0 861,875 

5,250 0 15,695 TdccomCorp. OfNcw· 7,.<.d;ind 2.S-53,640 6,171,091 7,695,436 
Sdm·cu Rucdt,·u~khcrung 6,396 2,653.872 2,c.76,951 1'ddhmu Naaonal 0c fApam S49.200 5,872,397 7,386,380 
Sch"'c:runsdicr 5,255 l.192.250 1,547,436 Tc:k1;:raph (The) 270,000 2,429,431 1,516,952 
Sconuh & Ncwc~tk 12,500 72,192 100,328 Telekom M,ll..t)'si:1 566,478 2,697.J.H 4,222.088 
S,co11i1h l"ov.·tr 63,900 419,952 355.067 Tcrug.i N»1on.d 201,000 1,114,0(tS l.127,-i3S 
Sc,,1gram Co L1d 28.200 760,117 853,050 Tesco 193l00 663.676 671,201 
Sc.Ju 1,320,000 2,001.282 2,332,846 Teva Phum:1.<c:uu<:l.l 49,598 1.177.757 l,190,352 
S<.:>om 38,000 2.002,178 2,638,765 Thorn F.nu 130.336 1,750,275 2,021.795 
Secom~ 43,600 1,360,842 1,333,281 Th~-sS<n 8,500 1.001.536 1,532,831 
&g.:a l;.n1crpl'1~~ 12,500 960.321 969.389 Tiphook. 56,100 632,932 119.213 
Sck.hu, Ch<m1cat Co. Ltd 362,000 l.679,693 4,220,20<) TNT (ThOml$ N:111on"1dc) l<H,400 359,379 336,049 
&km11 1 lou.)c Ltd 185,000 1,992,552 2,38tl82 Toho Gu Co. Ud. 259.000 1.009,937 1,086.993 
Sc:mb:av.-ang Ccirp L1J '20,000 3.285,680 3,00ll?I To~Stnko 108,000 907,809 997,399 
Senko (',o 244.000 1,512,751 1,790.833 Tok.mu JX,Od, Co. Ltd 18,0QO 382.427 262,761 
Si:oul Trm1 20 680,000 660,0QO Tok.ro Manne & lt1rc lmurancc Co 165,000 1,614,359 2.IN.292 
Scvtncy-S"·tn (771h) lbnk t1d 401,000 3,777.243 4,065.097 Tok)·<> 8roade~ting Sptcm Inc 113,000 1,861,485 1,970.306 
Sc,ecrn Tu:01 110,000 960,S<H 808,177 TokyoOhh Kog)'oCo l.td. 68,0QO 1,714,175 2,729.799 
Sharp Corp. Os:th 207,000 2.527,017 3,756,211 Tok)'O S1cd i\bnur;r.(1unng 179,000 4,l7l.91S 4,717.9◄6 
Shdl Tno,-pott & 1hJmg Ltd 90,000 926,107 944,622 Tok}'0 Tckko Co. l.td. l?l,000 1.99</,6J2 2,121.555 
Sh1m.lch1,1 Co Lid ◄ l.000 1,087,246 l,650,065 Tonc:nCorp. 60,000 892,343 942,778 
Shin fuu Chemic!! Co. Ltd 100.000 1,201.973 2,138.991 Toray lndu.stnc:~ lnr 1·19,000 941,891 1,123,792 
Shmhan ll,1n'k 73.300 1,450,963 1,58 7,787 To~h1b.l Cofp 670,0QO 3,713,390 5.487,983 
Sh1ot101? & C<• Ltd 87,000 803,740 777,001 Tc>stcm (',orp 29.000 982,1<6 9S4.848 
Shmml:.i Sank Ltd 346,000 4,495,811 •1.735,179 1'ot.1I Cic Fr;u,· IN;~ rcnolc:$ 48,900 2,760,107 l.809.129 
Shun T.1k I lo!J1ngs ltd ,00.000 189,174 419,173 TO)·o Tru)t & &nk.i11g 78,000 970,359 1.020,025 
Sun\ CC1nll'ne1.:u.l lhnk P"bhc Co Lid 25,000 l-48,MB 189,696 Tu)•m:i Motor <"Mp. 60.000 662,571 1,344,2 19 
St<bc 70,400 491,151 598.730 Tr.1nebd C.1pn.1I 4,300 1,324,020 1,29 1,972 
Sic mm~ 10,815 4,167,4--18 Ul7,060 Traruu.nid.1 ripcl1nc, .!40.000 5,151,968 -i,037,S00 
Sinlt O.arbr Scihad 1,019,000 2,565.955 2,583,810 Transporuc1on M.:iriom,1 Mcx1cini 205.602 2,139,419 1,567.715 
S,ns.arorc lntt1n:i11oruJ A1rhoo 742,000 5,447,837 6,130,221 TDKO,q, 95,000 3,002,887 4,709.329 
Singapore rr<» Ht.1ldmii 63,000 1,069,969 ),053,374 Usu-Ch.arm Corp 70,0QO 1,790,603 2,086.277 
Sip 850,000 2,526.680 2,115,563 Un1kwr 20,900 2,086,810 2,105.~75 
Skyl.ul. C.:o Ltd 54,000 1,208,513 1,198,849 20,500 2,394,364 2.081.009 
Smnh (How.ard) 450.000 2,196,906 2,025,SOO Union Mur.anC(.) 1:tdenk$ 13,000 1,1 38,451 1.362,154 
Snow ~r.md Milk rwdueu Ca 149,000 834.082 1,163.064 U,1,on Des A.ssur-ancc.s 0c r.:ins S95 18,31$ 15,379 
'kx1<1c Gen 0c Suncilbn<< Jl(l!din,tt 3,393 3,950,486 5,046,391 Union Eke 1:cno~ 377.000 1.932.889 l ,821.i72 
.:-.t,.,-1nc Gcncra!c 0c Surq:dlan<t' -1 ,SOO 1.218.5,H l,l98l06 l!niP.Jpcl 49,400 1,170,98; 1,313,781 
Sol\'-'> & C1c 3.220 1,149,938 l.391.239 United ()\•use;u. B;mk f·orciin 488,075 3,06$,-150 3,904,3-44 
iM•mmc, Alhbcu 4,000 1.S92,i2-I 1,366.550 L'nyCo Ltd .16,000 414,390 009,460 

For F,s((1/ 1 t11r E,1ded Jun, 30, / .99+ ml 



Investment Listing _____________ _ 

I Con1mon Stock 

lntemational Shares Book Market 
Val ue Value 

V.alco 5,000 253,759 237,040 
\'.l.llchcrmruo 11,433 239,890 205,891 
Va!mct Corp, 76,000 
Vcbl 5,980 

1,237,056 1,235,000 
l ,679,6S3 1,880,609 

Victor Co Of h,pan l...cd 227,000 
VivoSociecbdAnonima l23,300 

3,259,132 J.<28,773 
2.6JS,264 2,342.700 

Vodafone Group 98,900 7,<09.626 7,◄9 1 ,675 
\Olv() 34.100 .l .. !65.227 2,973,01 I 
W;l.coal Corp. I J9,000 
Wubwg {S G .) Group ·H ,400 

1.280,335 1,520.002 
636.423 472.181 

\\'cl1comc 175,600 
Wcl~h W.1tcr 190,200 

l ,46l ,534 1,599~128 
1.815.286 1,690,98< 

Wcrm;r Sodcr)U(>tn 4 ,700 297,551 293.•8• 
Wc-,s1 Au.n'K Nt"'Sfklfl<'U Holdings 150,SOO 
Wutcrn Mining Corp floldingl Led 537.382 

481,263 470,673 
2,927,448 2.831 ,1 1 ◄ 

Wc-,wnont r ropcnks I ,-1--1().000 
Wcs1p:u:- Banking Corp. 37S,700 
\\'h;ufl (oldlnSS 82,000 

5,063,◄ 16 9,238,927 
1,003,509 1,224,102 

172,660 302,.148 
\\'hcclo,.-:k .W CQ led 2,188,000 6,138 ,080 ◄.698,985 
Whircoulls Lid 351,-423 698,736 836,820 
Wu;n(rbcr&<r ll.iu.Hoilindumic 2.260 759,016 745,355 
Wohtrs Klu"·cr 68.856 3,611 ,787 4,069,641 
Woodside l'mokum Ltd 700,000 l,1◄7,691 2,352,854 
Wootw()fth> Ltd 135.78-4 <56,849 392,32◄ 
W1.ln.si:ht 7,900 748.029 789.lSS 
WMX Tcchoolog)' 206,000 
wrrGrwp JO.MOO 

1,860,763 1,863,251 
15<.634 158,002 

Xcb1Q('.,(). L1d. 31,000 1,394,318 3,580,12-1 
Y:i.k.uh Honsh,1; Co. Ltd. 26,000 414,029 458.616 
\':inutuchi !lank. 36,000 403,767 664,202 
\':im.1h.11Co,rp. )09,000 
\'a.mau:h1 S«unnc.s Co 185,000 

1,040,605 1,425,420 
1,258,407 1,740,389 

\'oM>ftluU Gilli Co 188.000 l,31S.S◄8 1.531 ,840 
\',mm,Jkc Honq•wdl Co Lid 2J,OOO J.6'1,593 368,393 
Y,um110 Kc>gyo Co Ltd 68,000 
Yanmo T,,uupon Co. l,td. 2 L0,000 

706,11 7 723,810 
2,596,922 2,788,799 

r~ud.i Fire & !-,.brine lnsuu.ncc 409,000 3,247,◄35 3,358,419 
Yokohanu Rc1to Co 172,000 l,71 ◄,595 2,475.959 
\'orkshm: Elc<m<U)' liroup 90,900 961,170 829,198 
\'uHc<t Cofp, 20.000 368,793 52 1,062 
Yl'F Socicd.:id Anonim.i 30,000 740,400 716.250 
Z L,mdcrbk. 8k 9,400 952,603 898,959 
Zucrich Wti~hcn.angs l ,300 1,318,653 l ,?82.511 

TOTAi,, Common Stock- lntcrnationil I ,200,633,ll6 l ,J&l,JU,474 

Real Estate Units 

CLOSED ENO ~'UNOS 
AJcx Brown·Pro6k Fund t 
Be.u S1c:1.rn.s Rt'.ihy Par men 
annson Pvtncn 
JMR Group Tn,1st Ill 
TCW Rt.alt)' fund II 

TOTAL CLOSED-END FUNDS 

PROPF.RTrF,S 
lOI S L)cu.st St.rt:t't 
I 000 Gcmmi Ri»d 
1500 l,.oc:u)! S1rcc1 
1600 Downs Dnvc 
1670 Frontcna( 
1674 Frontenac 
1700 Downs Dt-wc 
230 Gcrr)' Dm-c 
2301 Win(U()rCourt 
330 S. E:c:ccuri,·c l>rwc 
3,.5 W 1:ulknon 
3900 Northwoods 
-I 11 King,11on Court 
◄200 Comnmcc <'»urt 
45 1 King,ton ( A)(1rc 
6240 Carmcn 
800 W Thcm~dalc 
865 Xenium L.tne 
AdJm.sWOO<h 
Airporc M.uri<>u 
Aup.1b0< Vilbgc 
Ashland JI U.nd 
A1,1turtH'I Ch1st 
Ba.uct Crcd: 
Srcckinridgc: 
Callfe>rni"' M ortg.lgc Ponfoho I 
Ca.11fomia Mong-age ronfofio 11 
C.aJ,forni:.a Mong,gc rortft)lio Ill 
Cuu(rwood 
Cl,.,k..imu Town Center 
Cvbbki11.1nc Co\1tt 
Corpon1c Cimpus f...tst Il l 
Co~~ Mc~.1 
Crowo:ids I 
Cr)·std \..oun 
Crpu·.n Trace 
OnaG.:ncn.l 
f.al.'1oryStQtu .1it Hcrsh(y 
F.auF.u: Court 
F,shcr 
Fort:.St r.irk ~bll 
Frani:lin/1,..kc Sci( l':u k. 
GJJrw.arMau 
G.atcw.ay O.1k:s Pb.u I..Jnd 
GMOI,.,nd 
Goodludt L,tind 
11.anifm)n R.o:id> 
H.arnson Sqwu 
J.l;artford lndustnJ.b 
JMG r:irh:im Offkc & 1,.;ind 
lntcrnJu<,nJ.I Ori\·c.' .\brnl'm 
Jntcm,ttc Cro»m~ 
lG1\g.UM Couri l..md 
Lagun;a Hilb 
L.u.cl d( lklk\-uc 
Leed (:Ummcm: C.:<ntcr 
M.i,)'hC'WTcch Ccmcr 
Mcodou 11<:,ghu 
Midwest Apuuncnu 
M,,-ccll:i.n<'Ous Rt" fat.lie.' .~u 
Mombd lo lndustml !~.ark 
Nouh 1.-u:.c Bw 1nc.s.,, P.ark 
O.akl.)r0<ik C~ntcr Lind 
(bks o(Oakbtool 
r::1~111!: Shor" 
J'.uli:v.";ar Ct\)»tn~ \\l.arch<11.1.s< & L.ind 
Pl.lu at Buckl..ind I-fills 
1'01om.u: W.aM 
Qu.ul l,.\Ji:cs Exccutu-c P.ulc. 
Rl~igc M.u.t 

I 
I 

869 
I 
I 
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Book 
Value 

22,010,915 
100,536,028 

10,102,983 
36,307,92< 
29,436,000 

198,393,850 

Market 
Value 

1$.291 .708 
98,233.490 
9,129,190 

27,482,997 
20,1◄6,874 

170,284,259 

H,739,938 I.SR0,000 
1.883,868 1,600.000 

$9.107.02◄ 51.462.626 
2,66 1,649 2,100,000 
3,037.776 3,130,000 
2,70 1,625 3,630,000 
5,161,477 4,500,000 
3,088.130 2,900,000 
8,293,640 6,750,000 
8,502,777 5,350,000 

12,618,161 1,790,000 
9,380.01,4 5, 100,000 
2,579.201 1,510,000 
3,397,103 0 
2.298,753 1,350,000 
6,0S5 . ..H6 5,42$,000 
4,060,895 2,S00.000 
2,517.805 3,325,000 
7,959.11 7 3,600.000 

H ,93 1,660 10,020,000 
6,S23,385 5,600,000 

27 .000 372,000 
9,792,595 19, 100,000 
7,68 •• 584 2,◄29,000 

33,395,1 16 22,394 ,790 
23.203.295 24,.50l ,38l 
86.060.5 14 86,060,5 H 
10,786,1.P 20,780,137 
7.857.265 8,li7,96o 

97.500,7◄0 102,583,690 
l5,.¼9,7 12 16,250.615 
26,H 8.294 15,979,578 
40,120,534 22,140,000 
7,411,926 7,080.000 
8.212.580 6,7 15.113 

30,972.828 17,000,000 
7,512,8-11 5.170,000 
6,675,146 6,675,146 

17.028.6<>6 18,018,305 
351.926 ◄ l~.330 

29.905,705 13,200,000 
34,948,908 13.900,000 
17.◄30.635 l◄.501 ,703 
3.295.-lli .l,550,000 

24,263,302 16,050,000 
364,815 718,000 

4-1 ,◄69,575 23,492, .. 7? 
3,817,500 2.800,000 

11,790.900 13,259,940 
721, 147 1.570,300 

46,572.425 10,338,000 
9,827,568 4,900,000 
2,938,730 l.300.000 
7,381.97 1 8 ,200.000 

24,738,080 21,260,000 
3,004,313 2,320.000 

1-4,607 .658 I S,900,000 
17,288,262 8,760,000 
18,606,518 11,280.000 

IOJ.164,001 109.51◄.919 
12,36.l,787 10,4 lo.696 
H,673.032 742,047 
75,616.704 75,300.000 
11,77 1,077 14,700,000 
17,655,027 5,◄00,000 
2,296,398 4,-IA0,750 

19.983,704 25,525,320 
92,632.252 98. I 85.000 
9,08 1,192 2,950,000 
7,892 ,80') 3,701.<33 



Real Estate Units Book Market Alternative Units Book Market 
Value Value Investments Value Value 

fvdg<w·O()(I Co\lH 12,599.236 12,834.74 l Agk 0 296,167 .\46.000 
Ri\'a 400 Office & Und 3,452.194 6,406,000 Alexander 0 426.880 464.i93 
RJvc1 koJch 8u~focn Ccn1cr 11,473,120 6,950,000 AndcQt.n 0 217. l 15 l29.168 
R.0>·:iJ Elgk Plu..1 17,939,149 10,149,284 l!.lgg 0 263.546 321 ,030 
San Juan Corp0r.uc Pina 7,036.420 3,500,000 Barkley 0 2.698,993 2,900.000 
SJn M:irco 19,344,053 19,058,622 B.lrtmg 0 229,768 248.000 
Sc-minok Towne Ccn1cr 33,598.469 33,59S..69 luttcl 0 647,184 684.600 
Som<rkt 34,100.918 29,100,000 R.ttU 0 364.222 370,SSS 
Southpiltk. Squ.irt 4,861,645 15,200,000 lkck.ncr 0 349,034 363,188 
St.Chulc.~1' 12 6,168,650 5,620,000 B~d:cr 0 235.927 275,000 
S1 Chulci 3 S\uld)ng Vcnruu 6,263,354 4,863,000 Blcydc Acquu.mon C.orp. 8,500,000 8,500,000 l l:t95.34 2 
S1. Chuks l..lnd 13,988,809 11,260,000 Sh» 0 560.506 620.5S4 
Smrw: ,\ founu.m 1:ou,~I 27.426,768 23,100,000 Boyu 0 8'1,326 9S,981 
SunlotC$t A~ rumnu 25,854,972 27,900,000 8fadcn 0 1,015,050 1,128,000 
Super 8 Mo1cb 16,385,719 14,570.000 Bn(knll 0 2,388.201 2,460,000 
Tc<h Wes1 I & IJ 9,S.13,543 :'>,720,000 (:all,1w,1y 0 ◄65.638 477.522 
The A"cnuo 65,702.726 70,639,303 Child fat.ate 0 262,971 268,576 
The Yirds M.1u 19,007.023 17,950,156 C':b)·bsugh 0 1,073,892 1,160.000 
Tune & Ll(e Building 64,333.<24 30,500,000 Colobr~ 0 1.268,185 l,SSS.SOO 
Tollro3d l...3nd 670,680 1.500,000 Corner GrO\'< 0 312,717 327.949 
TO\''nt North 9,4.08,847 6,700,000 D,1,hms 0 1.053,767 1,000,000 
TR Rrdl Au~tin Corp 3,150.858 3,150.858 o~rr 0 960,421 979,340 
TR. Htdl Creekside COfp. 5.822,958 S,822,958 OJ.\iS 0 540.220 572,190 
TR. Btd l Grand Pr.uric Co,p. 6,577,787 6,577,787 0Kk 0 283,949 335.988 
TR B«II ICC C0<p, 1,066,672 1.-.672 DLJ i\kr<h.:u1ting lbnking l 8,◄31,704 9,861,51 5 
TR. lhtll Ktnt Corp 7.348.241 7,348,241 Don.l!dson 0 137,343 141,000 
'rR Brdl Longwood Corp. 1,296,602 1,296,602 EJ.son Trust 0 1,473.460 l.561,600 
TR l\rcll PJ-cha.,dson Corp 4.472,410 ◄..12.410 Edw.v& 0 183,012 210.,00 
iR Btdl Siker Hills Corp ?28.168 928,168 fab 0 450.371 501 ,080 
·rR Bull Sun.m Corp. I 1,252,373 J 1,252,373 fop< 0 154.168 Ln,1$'." 
TR 8tdl Tom.n<c Corp 2,053.71 1 2,053,711 Fcllm}' 0 131.31 l 13$,846 
TR Koll Camino Del Rio Corp 1,481.102 1,805,913 Filltu 0 156,532 160.000 
TR Kon Ho1d C1rrk Co,p. 4,019,693 4,086,073 fiKhtr 0 329,694 404.275 
TR Koll lmpcnJJ Corp 1,428.112 1.672,113 Fosha)' 0 1.262,156 l.659,000 
TR !(oil l(J, O,,p, 2.327, 102 2,672.694 l;ronttn.\C Venture IV 10,000.000 1.135,327 2,06<>.JIIJ 
TR Kon Lot 7 Corp. 1,116,11 1 l , l¼,191 Fromcnx Vtniurt V l 9,907,765 12.5-l8,501 
1'R. t<olf rh.l.)c Ill Corp 769.78• 815,384 1:ronttnJc Vl Ltd. J\u1ncuh1p l 3,300,000 3 ,1$2,379 
1'R K.)U Tuuin Corp 3.4-15.777 3.618.271 F1y\»rtcr 0 272.754 294,000 
1"R Koll Wtstches.t<r Cotp 4,378,2.lS ◄,37),934 <...irtcn 0 l79,7<1S 200,000 
TR.R • Ncwnurku l ◄,066.564 10,500,000 I b;ack 0 545,373 563,000 
Tro)' Jndl1.m1sl~ 8,292,240 5,500,000 H:agcmciMtr 0 236,736 267,000 
Vcrmoncl..md 3,766.354 8.l60.750 11.t,rlow 0 403.237 414.433 
\'111.,!1,c P.arl: Pbn 22,073,359 23.>36,361 Hud 0 221,087 296,-lOO 
Vi1s,n1.1 8e1ch Tov,·nhumc.s 645.812 810,000 Hocsm:1.n 0 265.252 28 1,175 
Wedgewood I 10.447.845 7,430,000 l to1tr L,mc 0 809,4 11 900,000 
Wc.stTownC<icntt.s 23.776.833 23,923,617 Hum 0 164,987 175.767 
\\"e~!l,1,nd ruk t>bu 11,605,613 7,062,677 Hurfoo:: lc. 0 217,988 220.997 
Wtmc Q;aJc.~ M.all 38,120.893 48,528,451 Hu~tcd 0 266,135 307 l 70 
W1lh.lnu Pl.lU 28,213,796 12,5s0.000 Hr,m 0 188,352 188.352 
W1lh.;1ms Pin.a ll 28,135,977 15,120.000 IOC · Colts 0 1.259.3~ 1,360,06.~ 
Willov.· Knoll.s Courl 14,893,989 18.245,101 IOC • M1;Dono~1gh 0 612,382 646,360 
R<al fuutc Rc.w:rvcs •25,129,384 0 IDC- Pisu 0 2,386.234 2,655,860 

[TOTAL Propcrric$ 1,933,310.291 1,636,908,722 
lndi.ina Uni,·mit)' 0 171.272 198,000 
Jam~ 0 H3,193 142,000 

[•roTAL Ru.I Estate l ,186,71",H I 1,857,191,981 
Jeffrie$ 0 i,33,i, ,483 1,484,800 

• Kcibcr 0 6 .381,555 5,500.000 
KJcmmc 0 170,38< 208,800 
Knedler 0 2ll , J9S H5.000 
l(uhlm·in 0 188,332 216.000 
Uhm.in 0 200,568 205,5-R.f 
l..c\)' J\.ot,J,Ur.Jnl 596 1,436,800 1.804.51 1 
Llnd;cy 0 6,584,033 4,745,000 
[.(l:',;3,.\!,0 0 148.051 161.222 
L)•dc 0 1,621,699 l ,9H,000 
~hcon 0 2,0IS, 11 l 2,333,864 
M:iddox 0 8,•158,716 8.564,800 
M.1nn< 0 378,708 -1,71.SS0 
~hrks 8r0lhcn kwcko lnc 600,000 600,000 600,000 

10,000.000 10,000,000 S.000.000 
/.kC~lnm 0 29,i,,769 317.164 
Mck.a)' 0 1S7,723 176.985 
McMah(ln 0 222.107 239,808 
/l.1ch,n 0 187.574 10.?,800 
Mcnd1,tn 0 8,532,606 8,532,606 
.M1dd1)' 0 373.i,12 41..000 
.M1ddkSll·onh 0 2S2,557 25-t.560 
!-tdlcr 0 228.76() :M-t .SOS 
Mortell 0 19-1,038 l?S,000 

For /•'11,n1/ 'le'.lir J,;,u/(d Jr111r 30 , N>!N -



Investment Listing 

Common Stock 

Altcmativc Units Book Market 
Investments Value Value 

MO)'CI 0 178,905 192.000 
Nafligcr 0 163,567 168,390 
NcCK. 0 286,366 291,326 
N\1Stnt 0 771 ,495 810,000 
}.1\\' Mtnu:iJ 0 2,156,754 2,204,800 
0 . Rcc,scr 0 324,898 360,272 
OdumTnu.t 0 359,414 405,260 
P,Almonds 0 3,137,264 3,840,000 
Panke)' 0 l59,843 171,6-00 
Pcopk$ Sui:c1 0 470.<65 512,276 
Peterson 0 16'),343 219,093 
Ph0c111.'( 0 788,771 854.261 
Phoenix Muiual 0 1,644,132 1,840,000 
Pb.tr 0 431,025 4$4,<17S 
Press 0 49l,56l 590,640 
RF. Re.sources 0 16-0.455 170,000 
k.cdlin Trwt 0 281,699 313,000 
Reese 0 366,965 407,940 
lt,,i\'Ct 0 262,067 262,067 
Ro!< 0 91.220 94,722 
Rus)dl 0 748,127 823,369 
R"'5<ll{lN) 0 1.037.<27 1,067,400 
Saavcdr:i 0 242,938 243,418 
S2eh1 0 628.519 635,000 
Sack 0 603,840 624,000 
s., EC<lrp. 0 962,957 700,000 
S.tixc 0 546.263 565,000 
~rbw()k 0 1,958,080 2,2-l7,624 
Sch.lbk 0 182,440 191,915 
Schunudw:r 0 136,320 146,662 
ScrcllO.l Ci1rus 0 2,060,056 1,950,000 
Scrcncu Grort 0 1,696,018 1,550.000 
Scrcoo.i Vcscubk 0 4,663,110 s.200.000 
Shawb~k 0 330,997 364.000 
SmHh 0 102,493 120.000 
Stem nw,n 0 939,961 t ,000,000 
Stonc 0 186,7-10 196,000 
Sudduth 0 556,714 $99.940 
Sm,...,vt!J 0 6,544,016 7,117.500 
Tenneco 0 2,403,009 2,318.200 
Tcnn«0Wo1 0 8,00.l,470 10,264,500 
T<'rrJ FJ.rmi 0 1S3.528 160,720 
Tho1.1mplo()n I 0 170,403 188.<61 
1'hompson JI 0 294,370 3N,000 
1'V8/F/n Ud. i'anncrship 4,600,000 1,500.000 100,000 
W,1!1 E)t,uc 0 396,918 <11,076 
W11)()n 0 330,771 367,540 
Whne 0 289,479 328,035 
Whmon 0 174.224 19 1,455 
Wint~k 0 695,14 l 730,000 
W r C Em(rprisi: l=tind l.ut r:ut11~nh1p I 29,343,341 31,S88.260 
Wtit;h1 0 972,69 1 1, 1 68.52◄ 
Wyffd~ 0 148,732 165,758 
Younger 0 318.l83 336,817 
i'...u1m.1n 0 39<,821 428,(}H 
Z(w.1ds.lu 0 3$3.187 355.576 

(TOTAL A.LTIRNATIVE INVF,STMENTS 19.l.9!3.106 20,.994,40$ I 

Copies of this publication may be obtained by writing: 

Teachers' Retirement System of the State of Illinois 
1!8 15 \ Vest 'Washington 
Post Ofllcc Box 192.53 

Springfield, Illinois 6279'1·-9255 
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