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ORGANIZATIONAL CHART 

The Teachers' Re tirement System of the State of Illinois was created in 1939 by the General Assembly. The llliMis 
Compi led Statutes contain the laws relating to the creatio n., defin ition, maintenance and administr::u;ion of the System. 

TRS is comprised of four main divisions: Execlltive, Investments, Member Services and O perations. Togethe r these 
d ivisions are committed to serving the active and retired public school teachers of Illinois as attested in the System's 
mission statement. 

EXECUT IVE 
• General Counsel 
• Government Affairs 
• Inte rnal Audit 
• Personnel 
• Public Information 

BOARD O F TRUSTEES 

EXECUTIVE DIRECTOR 

INVESTMENTS 
• Alternative lnveslmencs 
• Cash 
• Equities (lncernacional 

and Domestic) 
• Fixed Income 

(lmernarional and 
Domestic) 

• Real Estate 

MEMBER SERVICES 
• Benefits 
• Counseling 

OPERATIONS 
• Administrative Services 
• Controller 
• lnfornrntion Systems 

Joinmg T RS Cxecuuve Dircc,or Rob,m Ocouef.'S (seated ct1 cemt>r) ar.,.-! m,m1hers of llie E-'·~turit1..-! C<tbmet ,od 1rding. /tour 1'0ll' . lef1 ro riglu : 
Jnhn Sigk (DireCfor <>{ Mem~r Servkcs) and Ruby Rt)'nords (Director of Pt>rsonnd) . Suuulin,!! li{c co righc: Scmdy Andngh.:ui (rn1er1w( 
Atcduor/, Jon f)a11mc111 (Chie{ OperarinR Offica/. !);II Brewer (Ben,f,rs Officer/, Judy D<1,·1s (Assis1m11 w th, F..<cc111it•e Oirwor}, Ed 
1\fobie ( fnfonncuion S:yM..:ms Officer). Alice Kern (Manager of A.dmi,1istratin.• $c1'vices). Scott ~,1t,l/or£f ( Publ,c ln{ornuuitm Officer), Sotl:y 
S~cnrum (Cc,1msding Sert•tcts Mcmager). Mau Et·ans (Direcror of Real Eswce & Alrermm,r!. J11,em11e11is) ,1nd To<ld K.:nned} (Conrmllc:r) 

Nm J,icwred are Joh,t DtJy l Director ,J{ Gowrmne,tt A//trirs). Don Nesbirr ( l),ret:tor ,,f I 11t·esm1e1tt~), Jack T11Cker (Mtma,t:er, Nnrth,..,11 A.r;,.>d 
Of(,c,) and \Vihno VanScyoc (General Co,111.<d) . 
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LETTER OF TRANSMITTAL 

Teachers' Retirement System 
of the State of Illinois 
P.O. Box 19253, 2815 West Washington 
Springfiekf, Illinois 62794-9253 
217/753-03 11 

December 15, 1995 

Robert Daniels 
Executive Director 

The Teachers' Retirement System presents the Comprehensive Annua l Financial Report for the Teachers' 
Retirement Sysrem • A Component Unit of the State of Illinois• For Fiscal Year Ended June 30, I 995. TRS manage­
ment is responsible for ensuring that this report is accurate and complete and that all material disclosures have been 
made. To the best of our knowledge, the information presented is a fair and accurate portrayal of the financial position 
and operations ofTRS as of June 30, 1995. 

This report conta ins six sections: an Introduction, the Financial Statements and Related Notes, Actuaria l 
Information, Membership and Benefits Information, Statistical Summary, and an Investment Summary that includes 
a detailed investment listing. In all, these sections present a comprehensive review of the System's activities in fis• 
ca l year 1995. 

FINANCIAL INFORMATION 

The System uses a series of internal contro ls to monitor and safeguard the System's assets and ro promote the 
efficient operation of the System. TRS undergoes an am,ual external audit conducted by rhc Illinois Auditor Genera l 
in addition-to regular reviews conducted by the System's Internal Auditor. The System's annual operating budget is 
eva luated and approved by the TRS Board of Trustees. 

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

REVENUES ANO FUNDING 

Three major sources fund the 
Svscem: member contributions, investment 
income, and employer contributions in the 
form of state appropriations and payments by 
TRS employers~ Total assets avai lable to pay 
benefits grew w $12.6 billion in FY 1995. 

Member contribu tions, the System's 
rnajor source of fund ing. come from nearl)1 
129,000 members who contribute 8 percent 
of their earnings each year. Members a lso 

REVENUES 

Sources of Revenue 

Mcmlx:r Conrributions 

Employer Concribmions 

Investment Income plus 
rcali:c,J gai1'l on invcsuncnts 

TOTAL 

1995 1994 

$431 $4 13 
598 484 

771 989 

SI ,800 S t ,686 

( In m1ll10 11 ~) 

l 1.cTMS~/( 0..-i.'1'etbd 

Amount Percent 

S LS 4.4% 
114 B.6 

( Z 16) (lZ.O) 

($86) 

make contributions for opt ional service, Early Retirement Incentive and Early Retirement Option. In fiscal year 1995, 
member contribu tions totaled $431 mi ll ion, an $18 million increase from the previous year. Assets from che•e contri• 
bucions arc invested to create rhe second source of funding: investment i,1come, which decl'Cased $218 mi ll ion in fisca l 
year 1995 to $77 1 million. 

Board of Trustees 

Joseph Spagnolo Ray J. Althoff James Bruner &:ott Eshelman Roman Miller Judith Tucker 
P,esident Edwardsville Jacksonville Elgin Waukegan Darien 
Springfield 

Hugh R. Brown Anne Davis James Kane Marilyn Oglesby 
EvanstOtJ HaNey Long Grove Charleston 

Comprthtnswe Anmud Finan(,al Report for tlw Tl.'achn-s' Reuumem S1mm1 af iht Sum- of 11/11101• 
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Appropriations from the state alld other employer contributions make up the rhird £uncling source. Employer 
re.venue increased due to recognizing employer Early Retirement Incentive (ER i) contributio ns as revenue in the year 
the member retired; however, actual contributions received resulted in a negative cash flow situation. State appropria­
tions to the System for FY 1995 increased $1 million co $267. l mi llion a nd comributions from federal programs were 
down $361,000. 

EXPENSES 

Expendicures consist of payments of 
benefits, refunds, health insurance subsidies, 
and administrative expenses. 

Benefit payments aga in increasedt 
growing from $824 mill ion to $ 1,073 million in 
FY 1995. This 30 perce,u increase is the result 
of increased retirements related to the Earl i• 
Retirement Incentive program and annual 
incre}1se.s in a nnuities as provided by law. 
Administrative expenses constituted less than 
I pe rcent of the System's FY 1995 expenses. 

INDEPENDE-NT AUD IT 

EX P ENSES 

Expenses 

Beoefit P:lyineot,.-: 

Health Lnsurance 

Refunds 

Adininistnnivc 

TOTAL 

1995 

$1.073 

38 
29 
11 

$ 1.15 1 

( f,, mtflrm1 , ) 

lncwzst!(O«r,·,ue> 

1994 Amounc Percent 

$82➔ $249 30.2% 

50 (1 2) (24.0) 

22 7 31.8 

II 0 0 

$ 907 S244 26.9% 

Each yea r, the financial statements, records, and in ternal contro ls of TR$ a rc examined by spec ial ass istant 
auditors employed by the Illinois Auditor General. In addition, an annual compliance audit for the prev ious year is 
performed to review compliance wich applicable statutes and codes. The Report of lndepcnck nr Public Accoumams is 
o n page 13 of this report. 

AWARDS 

TRS participates in the Government Finance Officers Association (G FOA) Certificate of Achievement for 
Excellence in Financial Reporting program. A recipient of GFOA's certificate for the past six years, this report has 
bee" prepared in accordance with GFOA requirements for the preparation of a Comprehensive Annual Financia l 
Report and will again be submitted for certification . 

. 
ACKNOWLEDGMENT S 

This ,~port reflects the efforts of the TRS staff under the leadersh ip of the Board ofTrusrees and the Executive 
Director."' The infonnacion was gathered by the Accounting and Public Information Departments. It 1s intende<.i to provide 
complete and reliable information as a basis for making manageinent decisions, to determine c,ur compliance \Vith legal pro­
visions, and as-a means of determining responsible stewardship of the assets contributed by members and their emplc,ycrs. 

Th is report is provided to members of rhe Genera l Assembly and all Illinois school districrs outs ide the ciry of 
Chicago a nd, by request, to members and annuitants. We cruse rhar you fi nd this document informarive and helpful. It 
includes a report from Executive Di rector Robert Daniels that outlines the major activities during the rast year, plans 
for the coming year, a nd reviews the economic ouclook for the System. 

1 am pleased to present the Comprehensive Anm,al Financial Report for the Teachers' Retiremem S~~ccm - A Component 
Unit of the Scace of Illinois• For Fisca l Year Ended June 30, 1995. 

Sincerely, 



EXECUTIVE DIRECTOR'S REPORT 

Robert Daniels 
Exe~urive Director 

MISSION 
STATEMENT 

The Teachers' 

Retirement System 

of the State of lllinois 

is committed 

re protect retirement funds, 

co adminiscer benefits 

and to provide quality service 

w our members. 

Fiscal \'ear 1995 was an exceptionally challeng­
ing and ultimately rewarding year for the Teachers' 
Retirement System. 

Our number one prioriry was co solve the TRS 
health insurance crisis. To that end, the Board of 
Trustees, membership, and staff mounted a tremendous 
effort. Most importantly, we endeavored to improve the 
short .. term finances of the program that was in pince. 
We conducted statewide information meetings and 
spearheaded one of the largest Statehouse lobbying days 
in recent memory. 

Our efforts proved successful on May 25, 1995, 
when legislation to remedy the crisis passed both houses 
of the Ge neral Assembly with near unan imous margins. 
Governor Edgar signed the bill into law on June 21. I 
firmly believe the tremendous support and tireless effort 
of TRS m.embers1 their fomilies, and their constituen t 
groups made the difference. I agree with many 
Statehouse observers who call their session-long work in 
support of TRS health insurance ' textbook grassroots 
lobbying." Details of the new health insurance ptogram 
are on page 25 of this report. 

The health insurance legislation also contains a 
provision taking effect January I, 1996 chat increases the 
minimum annuity benefit from $15 to $25 per year of 
service per inonth for eligible annuita1us. 

Another TRS legislative priorit)' was the exten­
sion of the Early Retirement Option (ERO) provision 
that was due co expire June 30, 1995. Lawmakers passed 
and Governor Edgar signed legislation to cxtMd the 
ava ilability of ERO until June JO. 2000. 

A fourth significant outcome for the System in 
the spring 1995 session of the Genera l Assembly was 
the first budgeted yea r of increased state appropria­
tions for TRS under the newest pension funding law. 
Our state appropriations for fisca l year 1996 rose $62. 7 
million, or 23.4 percent, over fiscal year 1995. As 
re-quired state contriburions under th is law continue to 
increase in future years, continued vigilance is 
required to ensure that rhe futu re fundi ng commit· 
ments are indeed fulfilled. 



Unfortunately, increased srate funding was not 
present in FY 1995 , contributing to th e System's fourth 
consecutive year of llcgative cash flow. Ne:irly $340 mil­
lion o( investment income was used to pay benefits to 
our annuitants. We expect negative cash llow to be a 
continuing TRS problem for at least the next five years, 
underscoring the importance of increased state fund ing. 

I am pleased to report excellent results from o ur 
investment portfolio. TRS invemnenrs caprured a weal 
return of 13.4 percent in fiscal year 1995. Please join 
me in commending our investment managers and staff 
for their performance this year; however, as noted in last 
year's report, we do not e xpect double-d igit returns to 
continue throughout the 1990s. 

It is important co recognize that TRS, like all 
large pension funds, has a diversified portfolio of invest­
ments allocated according to guidelines established by 
the Board of Trustees and the Illinois Pension Code. At 

· any point, some investme nts will outperfornl others, but 
the long-term performance of the total portfolio is the 
lll<>Sl imponan.t measut'e o( our success. We continued 
to exceed our long-tenn perfonnance objectives in FY 1995. 

The asset a llocat ion of the System's investment 
portfolio is the most important determinant of invest­
me nt returl\. The System's portfolio is well diversified 
among numerous classes in order to ensure srnblc rca liz.a# 
tion of long-te rm performance objec tives. 

TRS uses derivative pr0<lucts as part of its over­
all asset allocation m:aregy to reduce risk associated with 
changeS' i-1, foreign currency values, with changes in 
bond prices re lated to interest rates and with stock index 
price changes. -Derails on the System's derivat ive invesr# 
ments may be found later in this report. Ii\ reviewing 
the information, it is important to note that the con# 
tractual principal an-lount of the derivat ive co1nraccs 
represents on ly a sma ll percentage (less than 10 perccm) 
of the investment ponfol io's value. Derivative produces 
a re utilized by the System <1s authorized by law and 
j!Uiddines and only as an efficient, cost-effective method 
of managing its portfolio's asset a llocacidn. 

Counterbahmcing favorable investment returns 
was a furthc1· downturn i11 the S)1Stcm'~ •:1etuarial funding 
status in nscal year 1995. The funded ratio, which mea-

EXECUTIVE DIRECTOR'S REPORT 

sures the portion of the System's liability for benefits 
which a re covered by its assets, dropped to 52.7 pe rcent 
in FY 1995 fro m 55. I percent in FY 1994. The unfu nd­
ed liabil ity, which is the d iffere nce between che System's 
pension liabil ity and assets, grew to $ 11.3 billion from 
$9.S bill ion during this period. As mentioned, T RS 
looks forward to eventual improvement in ics (inancial 
condition through Public Act 88-0593, the funding leg­
islation e nacted in 1994, chat rcc1uires significan t 
increases in state appropriations beginning in fiscal year 
1996. Pase underfunding by the State is the pri mary 
cause of the increased unfcll\dccl liabili ty. 

O ur a nnuirant payroll reached 1\early 60,000 by 
che end of fiscal year 1995, telleccing the conclusion of 
the Early Retirement Incentive program. Nearly 12,000 
TRS members elected to retire under ERi, making it the 
largest program o( its kind. The automated systems and 
e nhanced services developed for the ERi prowam will 
continue co allow our staff to serve our mem bcrship ~ffi# 
ciently and professionally. 

During FY 1995, TRS began implementi ng a 
major change in our internal operations. Like many 
public and priv<'lte entities, the System relies on "main .. 
frame" computer technology to run many of our business 
programs. \Y/c need co prepare for the cwency-first cen­
tury by moving to up-to,ch1re "open systems'' computing 
that ultimately allow~ increased service and responsi\'e, 
ness 10 our n1en1bcrs in the years ahead. I will keep you 
apprised of our progrc:s.s. 

Allow me ro scrcss one important note. Among 
Illinois' large public pension funds, TRS spends the 
smallest proportion, just under one percent, o( its total 
expendirurcs for System administration. 

I am pleased to provide this report on behalf o f 
the managers and srnff of rhe Teachers' Retirement 
System. 

Sincerely, 

Robert D;,niels 
Executive Dirccu,>r 
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REPORT OF IN DEPENDENT PU BLI C ACCOUNTANTS 

Peat Marwick LLP 

Peat Marwick Plaza 
303 eas1 Wacker Drive 
Ch1cago, IL 60601 •5255 

Honorable William G. Holland 
Audicor General 
Scace of Illinois 

Board of Trustees 
Teachers' Retirement System of 

the State of !Uinois 

Codependent Auditors' Report 

As Special Assistant Auditors of the Audito r General. we have audited the accompanying balance sheet of the 
Teachers· Retirement System of the State of Illinois (System), a component unit of the Scace of [llinois. as of 
June 3'0, 1995, and 1he related statemen1 of revenues and expenses and changes in net assets for 1he year 1hen 
ended. These financial statements are the responsibi1ity of the System' s management. Our responsibil ity is 
to express an o pinion o n these financial statements based on our audic. The accompanying financial 
s1a1emen1s of 1he System as of June 30. 1994 were audiced by other audicors whose repon 1hereon daced 
October 14, 1994 expressed an unqualified opinion on chose s1a1emen1s. 

We conducced our audil in accordance with generally accepced audicing standards and Govemmenc Audicing 
Scandards (1994 Revision), issued by the Comptroller General of the United Stales. Those standards require 
tha1 we plan and perform the audit to obtain reasonable assurance about whether the financial s1a1ements are 
free of material misstatemen1. An audi t includes examining, on a test basis, evidence supponing the amounts 
and disclosures in the financial statements. An audit also includes assessing 1he accouncing principles used 
and significant estimates made by management, as well as evaluating the overall financial statement 
presentation. \Ve believe that our audit provides a reasonable basis for our opinion. 

[n our opinion, the financial statements referred to above present fairly, in all material respects. the financial 
position o f 1he Teachers' Reciremenc System of 1he Stace of Illinois as of June 30, 1995. and the results of ics 
operacions for the year then ended, in conformity with generally accepced accounting principles. 

ln accordance with Government Auditin Standards ( 1994 Revision) . we have also issued a repo n dated 
Occober 27, 1995 on our cons1dera11on o 1he ystem·s incemal control s1ruc1urc and a repon dated October 

.).7, I 995 on its compliance with laws and regu lacions. 

Our audit was made for lhe purpose of forming an opinion on the basic financial statements taken as a whole. 
The required supplemental information and supplemental schedules listed in the table of coments are 
presenced for the purpose of additional analysis and are no1 a required pan of the basic financial s1a1emen1s 
of the System. Such informacion has been subjected to the audit ing procedures applied in the audit o f the 
basic financial statements and. in our opinion, is fairly stated in all material respects when considered in 
relation to the basic financial s1a1ements taken as a whole. The information for 1he years 1986 through 1994 
has been derived from financial statements audited by other auditors whose reports thereon expressed an 
unqualified opinion. 

October 27. 1995 



STATEMENTS OF FI NANC IAL POS IT ION 

ST AT EMENTS OF FI NANC IAL POSITION 
TE AC H ERS ' RETIRE MEN T SYSTEM OF T H E STATE OF ILLI NO IS 

ASSETS 

Cash• Nore C 

Rcce1 vables: 
Conltibutions from <.~mployerS: 

Salarr deductions 
Federal and rrust fonds 
Employer ERi 

Contribu<ions from member~: 
Members' accounts 
Members' ERi 

TOTAL RECEIVABLES 

lnvesunents (Net) ~ Note C 
(Markot value 1995: SIJ.230,761,000; 

1994: $12.333.823.000) 

Propen y a,,d equipment (Nee of accumulated 
depreciation) , Note A 

LIABILITIES 

Payables: 
Cash overdmft 
Benefits 
Refunds 
Noces 
01her 
Pendin$? erodes 

TOTAL ASSETS 

TOTAL LIABILITIES 

NET ASSETS AVAILABLE FOR BENEFITS 

PENSION BENEFIT OBLIGATION . Nore D 

Rei irci.>-:S ~nd bencficMnCS currc1,tl)1 

recc1vi1,g hendit$ 
Termmac..:-d members not yet rece1v1ng 

benefits 
Currenr cmplo~•ct..·s: 

Accumulated e1nploycc contnbu1101is 
Employ~r,finnnccd Vl'Stcd 

Emplo~rer,fin-::t1\Ced no1wcs1cd 
TOTAL PENSION BENEFIT OBLIGATION 
UNl'UNDED PENSION BENEFIT OBLIGATION 

NET ASSETS AVAILABLE 
FOR BENEFITS • Note G 

$ 1,055.000 

23.280.000 
5,i53.000 

387,788.000 

142,000 
27,157,000 

444. 120,000 

12.499.068,000 

3 513 000 

12,947,756,000 

0 
788,000 
991,000 

22 I ,327.000 
24,351.000 
58.:tl-J,OOO 

305 891 000 

$12.64 1,865.000 

12,702.258,000 

425.224.000 

2.846.405.000 
3.157.449.000 
1,&➔9,llQ.000 

!J.980.566,000 
II 1,338.701,000) 

$12.641.865.000 

AsofJuncJO 
1994 

$0 

25.265.000 
5.697,000 

I 73.392.000 

101,000 
18,013 000 

222,468,000 

12.287.359,000 

4,007 000 

12,513,Sl:l ,OOQ 

2.5 I 3.000 
2.765.000 

SH.Oi.."il 
141,683,000 
22.033,000 

ISl,OSl,000 
521,610,(100 

$ 11.992.224,000 

I 0.088.90 I .COO 

375.411,000 

2.850.J 19,000 
3,045. 589.000 
5,}86,65>,QQQ 

2I.i46.875,000 
(9,754.6, 1,000) 

$ I J.')92.124.0CO 



STATEMENTS OF REVENUE AND EXPENSE 

STATEMENTS OF REVEN U E ANO EX PENSE ANO CHA N GES l N N ET ASSETS 
TEACHERS ' RET IR EMEN T SYSTEM OF T H E STATE OF ILLlNOIS 

REVENUE 
Conmbucion:; • Note E 

Members 
s,~,e of I llinOIS 
Employer;: 

Eadr teriremem option 
Early retirement 1ncemive 
Fcdcrnl and rnist funds 

TOTAL CONTRIBUTIONS 

lnvescmenr income 
!merest 
Real estate 
D1v1dends 
Ocher 

TOTAL INVE!:>"TMENT INCOME 

Gatn on sale of i'nvestmems 

TOTAL REVENUE 

EXPENSE 
Benefits: 

Age retirement 
Posr•retire,ncnt 
Survivor' 
Disability 
Health insurance 

Refunds 
A<lministrative expenses 
Prit'lr servi<::e c.:redit(fo:m:iftrs 

TOTAL EXPENSE 

REVENUE IN EXCESS OF EXPENSE 

Adjustment of Net Asstts A,·ailable 
for Bcoefils ,, Nore I 

Net Assets t\vailable for Benefits 
:11 lkgmning o( Year 

NET ASSETS AVAILABLE FOR BENEFITS 
AT END OF YEAR 

For che Fiscal Year Ended June JO 
122.2 122:1 

$430.761.000 $413.395.000 
267.146.000 266.077.000 

240.000 409.000 
314,390.000 200,225.000 

16,393,000 16,754,000 
l,028,930,000 896,860.000 

395,882.000 323.328.000 
26,997,000 164,956,000 
71,!06,000 64,440,000 
19.942.000 ;,968,000 

513,927.000 55S.692,000 

257 560,000 -!,l0,Z29.QOO 

L.800.4 l 7.00Q I 662,761.000 

866,461.000 635.213.000 
158,051.000 142.235,000 
39,901.000 37,645,000 
9,051,000 9,ZlS,00.1 

18.2 12.0,.'10 49 553,0CO 
I, 111,676.000 871.SHOOO 

28,671.000 22.126,000 
10,345.~'10 I 0.088,0\."<.1 

l!i,lX!Q ili.QQQ 

I .l 50,7i6.000 906.61 l,OOO 

649,641 ,000 979.168,(X,"{1 

0 133.466.000 

] l 991 214 000 10 879,590.000 

$12.641.865.000 $11.992.224.00.1 



NOTES TO FINANCIAL STATEMENTS 

NOTE A . SUMMARY OF SIGN IFICA NT 
ACCOUNTlNG POLIC IES 

Basis of accounting: The financial srntemcnts 
of rhe Teachers' Reliremenl System of the State of 
Illinois (the System or TRS) are prepared using the 
accnial ba:,iS of accounting. 

Investments accounting: Investments are val .. 
ued 0 11 the basis of cost. Gain or loss on the sale of 
invcsunencs is dNermined based on average cc,st for 
stocks and identified cost for debt securities. lnveslment 
income is shown net of invcsrmcnt e~penses. Gain or 
loss on real estace is recogn izeJ upon sc-11e tind for market 
declines judged to be other than temporary. Real estate 
investments are valued at historical cost, subject to 
adjustment for marker declines judged to be ocher than 
re1npornr)1• No provision for depl'eciation has bi:-cn. made 
because real esrate is rreat~d as an irwesrmen t as.set. 

TRS is engaged in futures concraccs that are 
usc,I as hedge vehicles agamst possible adverse changes 
of the System's 1><>rtfo lio securities. Risks of entering 
into (uturcs and option con.tr-acts include the possihili ty 
that there may be an , ll iquid market ar rhc time TRS 
seeks to close out a contract and changes in the value of 
the contract may not correlare with changes in the 
value of the portfolio securir ies be ing hc,lged. 

Upon entering into a contract, TRS is required 
ro mtlintain a collatera l accounL thro ugh a custodian or 
a sub-custod ian in an arnount sufficient to meet the ini .. 
tbl margin r~quirCll'lCllts. Sub~equcnc payments are 
made or re_feived by TRS equal to the dail1• change in 
the contract value and recorded as unrcalizell gains or 
losses. TRS rccogniz('S a gain or loss when the contract 
is closed or expires. 

lnvesl"ments authorized: Through Lht..' Board o ( 

Trustees, a, authori:ed 10 the Illinois Pension V)d,·, (40 
ILCS 5/16- 101. f:! iliJ,), the System serves as fiduciary 
for the members' trust iunds and 1s resp-0n,iblc for 
invrsrment of such funds under authorit~• of the •·pru .. 
dent person ru le.'' T he prudenr pen:;nn rule cscablh•he;:; a 
• wndard for al'I fid11c1e>ries hi' ,pecifymg (iduciary r<:spon• 
sihdity wuh regard co the memht.."n;' tru~t fund~. 

Property and Equipment: Equipment is ~t<tted 
on th~ hi-.1s1s o( historic;.ll cost. Provi~ions for ll<:prec1~l­
tion art..' co,nputcJ by the ~craight-lin.l' mC'rhod, ha:wd 
upon ,h~ ,·stimatc,,I useful li\'l'> of the asset,. Equ,ptnent 
1~ (l.$S1,::ned a usdul li(e of rl-ucc to rcn year~ while- veh, .. 
d..:~ M\.~ ;)~,:lgnt..'d ;:a nvc .. yt..'nr lifo. 

Transfers: This expense category refleccs trans­
fers of members' accumulared contributions to other 
pension systems. 

Admi nistrative expenses : This category 
includes $95,709 and $197,063 for accrued compcnsa,ed 
absences for FY 1995 and FY 199'1, respectively. 

GASB Pronouncements: In September !993. 
the Oov<:rnme,,ca l Accol1nting Standards Board 
(GAS B) issue<l Statement No. 20. "Accounting and 
Financial Reporting for Propnetary Funds ,ind Other 
Gove rnmental Entities Thar Use Proprietary F11nd 
Accounting.'' The Statement pn,,wu.tc~ th:.1t che Sysrcrn 
may apply all GASB pronmmccme11ts. as well as the fol­
lowi ng pronouncements ,ssued on or before Novemhc:r 
30. 1989, unless rhosc pronotmcernent:; conflict with or 
conrrndict GASB pronouncements: Srnccrnen(s and 
ln rerpretad()ns uf the Financial Atcounring Swndards 
Board (FASB). Accl)un ting Principle; &,;ml (A PB) 
Opinions, and Accounting Research Bullcnns (ARl3.) 
of the Conunittn· on Accoundng Proct.."duri.'. In adrli -­
tton, the Sy,ccm may also apply all FASH Sra,emcnt> 
and I nterprcrntions issued afrer November 30, I 989, 
except for those that cannicc wirh or contradict GASB 
pronouncements. The System has ekctc-d ro apply c..mly 
FASB. APB and ARB material, issued 01, or before 
November 30. 1989. 

In November 1994, the GASH issued Statement 
No. 25, "Financial Reporting for Defined Bendit 
Pension Plans anJ Not..:- Disclosures for Dcfin('d 
Contribu tion Plan~." Thi:> Stal(!fflent rcquircS that plun 
asser.s he repo rted at fai r vt,lue, rather ,ban at cost. 111 

add ition, this Srn tcml'IH establishes a n..-w fim:mc,al 
re1l<>rring framework chat will rcsulr in siJ!nific;11u 
chiu,ges r .. J financial staten, ent!'> as. well ~ls chc 
rcquir('d supp lementary inform,1rh111. The rcquire-­
menrs l)( 1hb Srarement ;u(' l.!ffealve for periods brgin• 
mng afrer June 15, 1996. wich e;;lrl ier imple1rwntation 
encl>t1rngcd. If comparattvt..' f111anc1(1. I statemcn b are pre .. 
senteJ, rt!S:r.1teme1n of the prior year financh.1 1 sun..:-­
m(:nts is rcqu1reJ . 

The Sy~tcm itucru.fa to adopt I hii, Stme1ncnr 
bcgmnmg with the fiscal ye::1r t'nding June 30, 1997. 
The effect of this Statt.·menr will he co incn.·~,~e the net 
c1sset!'> ,ind '-l"crca:,;;r the tll\fundcd <1c tutln:JI :,ccrucd 
liahilir,1 (,.,{ th(• System hy rhe difference hetwcc-n f.ur 
,,:;,lw.: ,md cn:-it .,lf the ncl as~1;c~ un the date .,,f ;11.loprum. 



NO T E 8 • PLAN DESCRIPTION 

The System is the admin istrator of a cosr,shnr, 
ing multip le~employer public employee reriremenr p lan. 
Members of rhe System consist of a ll teachers employed 
i11 the publ ic common schools of Illinois outside of 
Chicago. The System was established by the State of 
Illinois and is governed by the Ill inois Pension Code (40 
ILCS 5/16-101. ~ :;i:g.). The System is a component 
unit of the State of Il li nois and is included in chc State's 
financial statements a.s a pensio1, trust fond . 

The Syscem has developed criceria to determine 
whether other entities should be included within its 
financial reporting entity. T hese critt>ria include analyzing 
the signifkance over the o perationa l or financial rela .. 
tionships wich che System. 

Based on these criteria . rhe System has no other 
cmities included in rhese financial statements. 

Members are employed hy 1,076 school districts 
and special districts. Member contributions arc remitted 
by each emploiw to the System. These employers are 
r<'Sponsible onl~r for employer conrrihmions for teachers 
p;,i,I from federal and rrusr funds and for the employer's 
portion of the Early Reriremenc Option and the Early 
Retiremenc lncentiw co,mibutioM. The State uf 
l ll i1\ois provides eanployt·r contribu t ions to fund the 
Systt: m. Seate contributions ~lrc appropriated annually 
and, through June .30, 1995, have 1101 met srntutory 
funding requil'ements of 11onna1 cost and amoni:arion of 
ihe unfunded pensio1, benefit oblig,nion over a 40--ye~u 
period \\ith a seven )1ear phase--in as prescribed in Public 
Act 66-027 3. 

NU MBE R O F E MPLOY ERS m, .. , EnJtJ J..., .lOJ 

1995 1994 

Local school d istricts 912 923 
Special districts 129 132 
Srare :.tgen_cies 35 36 

1,076 1,091 

SYST&M~ EMBERSH I P (Y~ E!W.dJ1mt JO) 

1995 1994 
Retirees ancl hcnef'ic1;).nc:; 

currently receivinJ,! benefits 59,634 53,218 
ln:;1ctivc members 38.736• 30,329 
C urrent members 128,796* 128,939 

227,166 2L2.486 

NOTES TO FINANC IAL STATEMENTS 

The System provides reti rement benefits. de;ith 
bencfics and disability benefits. A member qualifies for 
an age: rcti rt1ne1u aru1uiLy after auaii-\ing one of the fol­
lowing; age 62 with five \rears of service credit; age 60 
wich ten yearsi al!e 55 wirh 20 years. If retirenlent 
occurs between age 55 an,1 60 with less than 35 years of 
service, the annuity will be reduced at the rate of 1/2 
percent for each month the- ll'll.'mbcr is under agt: 60. A 
men1her age 55 with less than 35 years of service credit 
may use the Early Reriremenr Option to avoid a di,, 
count for ~arly retirement if retirement occurs before­
July I. 2000. <1nd within six month, of the last day uf 
service requiring concnbuticms, an<l it' th~ membl'r and 
employer both rnakc ;i one~rime contrihunon to the 
System. A member wich le$$ chan five years of cred­
itable service and service on"' after July I, 1947 i, 
e n ricled ro ~ single sum benefit payable upon attainment 
of age 65. 

Public Act 87- 1265 provided an Early 
Retirement Incentive. The retirement windows were 
June I chrough September I in 1993, 1994. and 1995. 
Rctir1:me1us that occurred ifl l 995 were those dda~1cd by 
employers because mo re than 30 rercent ,lf those cligi-­
ble retired in 1994. Employees purchased up ro five 
vears o( addition~) service and received an equ,,I numhcr 
of years of age. Empl,,yees contribute 4 pcrccm or the 
highest salary used in the calculation of final aver:1gc 
salar~r for each year purcht1sed. and employers contrihutc 
20 percent for each year purchased. Em,, loycr conuih11-
t ions can he m~1<lc- in dthcr alum~,. :,um, over fivl' ~•car~ 
in equal quarterly 1nst(lllmcnt:-. or uncl('r a .Jiffl'rcnt 
schedule approved by the TRS Board of Trusrees. 

A reuremem: hcnefir is determined by thL· aver, 
age salar~1 of the four highest consecutive !-:-1lary nncs 
within the hlst 10 ~1em~ of cr<-Jitablc service rmd the pcl'• 
ccntage o( average sa lary ro which the ml'lllb<.·r i~ cnti· 
tied. This percentage •~ determined by the '1lllowing 
formula: 1.67 pcrcc,u for each of the fast IO yc,irs. plus 
1.9 percent for each oi' the next 10 rears. plus 2. 1 per• 
cent for e-ach of ,he next JO years. p lus 2.3 percent fl1r 
eHch year ov<.'r )0 . The ma:.:iinum rerircmrnr hcnrf,c. 75 
p~rcent of averag~ salary. is ~u:h ievcJ with J y1.:..1 1•..; ,lf 

~ervice. Ench annuitant who r~tircd after 1969 l>r matk' 
a .._1m:1 lifying conrnhuuon receives: tm tmsurn l 3 pcrn·nt 
increase in the current l'.:un.·n,cnt bencfir beginning 
January l f0llowing Mrninmc-nt o( ag<.· 6l or fvllu\\' ing 
rhe firM ('ln niven;;ary in retiremc.'nt. whichcvt.·r i" l.ucr. 



NOTES TO FI NANC I AL STATEMENTS 

Member contributions. established by statute, 
are 8 percent o( earnings allocated as follows: 6 1/2 per­
cent for retirement, 1/2 percent for post-retirement 
increases and I percent for death benefits. Effective July 
I, 1995, members nor employed by state agencies will 
contribute an additional 1/2 of l percent of salary 
coward health i,,surancc be,,cfits for retired members. 
TRS will collect these fonds as agent for the Illinois 
Department of Central Management Services, which 
will begin administc,"illg the health insurance program 
on January l, 1996. These funds are not a part of the 
System's assets and will nor be included in the Annual 
Financ ial Report for 1996. 

If a member leaves covered employmenr, the 
System wi ll refund a member's retirement contributions 
upon request. Th~ refund consists o( acr.ual contribu~ 
tions c.!xcluding the I percent dearh benefit contribution. 

INVESTMENT SUMMARY 

NOTE C . CASH AN O IN VESTME NTS 

TI,e bank balance and car11•ing amount of the 
System's deposits were $90,593.000 and $1,055.000 at June 
JO, 1995 and $7 1, 134,000 ancl $(2 ,5 13,000) at June 30, 
1994. Of the bank oolance. $89.736.000 and $69.540,000 
was on depooit with the State Treasurer at Jm,c 30, 1995 and 
l994, respectively. All lmnk balances at ye,ir encl are fully 
collatcraliz~-<I, insured. and in the 1'ame ofTRS. The 
System's invcsum:nts arc cm«:J:,.'()rizcd co givl.· an imlicatiOt'I of 
the level of risk a, yea,· end. Ouegory I includes invest• 
mcnts that arc insureJ or rcgll>cer<'d or for which the securi• 
ties are held by the System or its ag-.:nt in the System's name. 
Category 2 includes uninsured an1.I unregistered invi;;;scmems 
for which the ~uritics ar.:: held b~, the counltr-p<-lrty's trust 
department in the System's name. Category 3 includes 
unin:surcd and unregistered invesuncnts for which the sccun# 
ties are held by the counrerparty but nor in the y:,tcin ·s 
name. As of June 30, 1995 a11d l994, the St-stem holds no 
sccuritk"S classified in cithl"r Cat{.'gOl')' 2 or Category J. 

(Ytars Endt'd June 30) 

COST MARKET VALUE 

Category 1: 

Bonds 

Corporate. nores 

Preferred stock 

--Shorl term in\lesnnems: 
Commercial paper 
U.S.·1'rcasury bills 
Ocher 

Comn\on stock • 
Ct.1rr~ncy inv<:.srmems 

Not Categorized: 

Real esrncc equity 

Muto;1I funds 
Alternari\lC in\'esnncnts.: 

Limitecl pAtlnershiµs 
Fam, land 
Collective inv~tmenc funds 

Acc:n1e..l imcn:st and dividend$ 

Total Investments 

1995 1994 

S 3,081.940,000 S 2 ,8 I 3,690,000 

1,518.435.000 2 ,077 .941.000 

18,7 14,000 40,868,000 

235,185,000 15 I, 132,000 
112,330,000 99.116,000 
( 19,659.000)* 9,546,000 

4,311,200.000 J .655,498,000 

87,344,000 21.611,000 

$9,345,489,000 $8,869.402,000 

2,060.5 16,000 2,088.856.000 

397 .968.000 764.973.000 

96,801.000 52,1 18,000 
149,248.000 I I 9,828,000 
336.926.000 300,1 11,000 

l12, I 20.000 92.071 ,000 
$12,499,068,000 SI 2,287,359,000 

1995 1994 

$3,165,938.000 $ 2,762.472,000 

1,532.515.000 2,037,248.000 

21,$17,000 47,369,000 

235,185,000 15 I ,078,000 
112,330,000 140.727,000 
(38.8 I 2,000)• 17.376,000 

5,077.334,000 4,073,618.000 

83.588,000 (6,299,000)** 

SI0,189,895,000 $9.223,589.000 

1,901,964,000 l.785,1 43.000 

407.785.000 748,008.000 

I 17,11 4,000 59,187.000 
164,957,000 126,807.000 
336,926,000 299,018.000 

112,120,000 92,071,000 

$13,230, 76 I ,000 $12,333,823,000 

• fl.a- 11.i:.u11ic- 11,.,.~ 1\lllll' hd.m~..: l•IT Nll5 11 ,,111-c,l fr- :d~ ,11.1l!1t•ri 111 l \ , 11c,.1w,, 1111tn f•on,J-l.· ,m.( '.\.!,, mi!f,. •1 111 11j\.flt11i• ~111\tfl)(~~ ul Jun,_• {\.' l'-1~~ f"'- lt\'❖111&1. m,nt 1 

l,Jluo: h.1.L111 .. c J,.,. t995 11 \VJH.;J h\. ,>Jj m•!/~.,, 11'1 l 1 ~ Tr<·.1,1u·, ""I•• , .. ,,wt-.!,• ,u1.f ,S.;\) mr!/,,m tn .. ;;:,,.,,, ,.,,u,,11.·t• ,u Jim,· (C• J\l">S 



A non-material reclassificatioll oi assets was 
made to 1994 figures. In addition, the System has 
reduced the book value of certain investments by 
approximately $1 15 mill ion in FY 1995 due to decl ines 
rhat were dctcnn,ned to be other than temporary. 

The Sysr.en, h as nonrecourse 1nortgages total ing 
$) 16,587,000 and $275,648,000 on real estate equities 
at June JO, 1995 and 1994, respectively. The amount 
reported for real estate equity is net of these n,ortgag,·s, 
which mature on various dates th rough the year 2017. 

The real estate equity category includes 
$413, 162,000 and $375,723,000 of mortgages rece ivable 
which arc fully secured by the properties at June JO, 
1995 and 1994, respectively. 

The Sy~cern panic1paces in a securities lending 
program whereby securities are loaned to brokers and. in 
return, receives collatern l of amoun ts slightly in excess o( 

the market value of securities loaned. Collateral consists 
solely of cash , lercers of credit and government securities 
wh ich arc held by or reinvested at the discretion of the 
master trustee. As of June 30, 1995 and 1994. TRS had 
outstanding loa nC'cl investment securities having a mar# 
ket va lue of approx imarely $954,357,000 and 
$9 12,822,000, respecrivcl1•, aga mst which it had received 
collateral of approx imately $986,218,000 and 
$947,482,000 respectively. At June JO, 1995 and 1994, 
rhc S)'Stem has instructed the master trustee to d irect 
S22 1.327.000 and $1 41 ,683.000, respectively, of the col­
klleral received froff1 sccuru ic.s lending to be invested in 
noarmg rate debr secu ri ties collat('ralizcd by real e:;t.arc 
mvcsnncnts, which resul t, i11 a note payable from TRS. 
Income from securities lending was $3,666,000 in FY 
1995 and $4,098,000 in FY I 994 and is included in 
lnvcst1nent lncome#Ocher. 

Except as noted below, management hel icves 
that (k·clines in market \'(llue$ rhat fall below cost tire 

temporary in nacurc anJ rcnect noni-,al fluccuarions in 
the cconc,lmic rn::uker. As such. no rCS('rvc b ~srahlished 
for these holdings. 

In general. rhe V<i luc of rc~,I esrntc pwpenics 
nationwide has srnbili:eJ. Losses in 1narker va lue JmJgc<.l 
to be mhtr rhan re1nporary have bc.:n rccogni:cJ in TRS' 
financicd statement.:, through tht;" cre~mon of (I Rcse1"''-' for 
Real Estate ;iccount wh ich has a balance of$2 1.725.27S 
as of Jun'-' JO, 1995. ~·'lam.1gemcnt believes rhat ,.Hhcr 
~lcdmei> 11\ ~ppraisc,.J n 1lucs ,ire h~mrorary in rd.ltion ro 
rhc 1..·xp~ctcd holding p-cl'iod$ o( the invc:.-tnwm:-. 

NOTES TO F I NANCIAL STATEMENTS 

The System invc-sts in derivative securities.. 
A derivacivc security is an investment whose pa\1off 
tlcpends upt.)n tht· valul'.' o( <')th('r asset::, such as co1111nndi~ 
LY prices, bond and stock prices. or a market index. 
Derivatives rr:msacraons mvo lvc, to v:'lrying degrees, 
credit risk and market nsk. CrcdiL risk is the possihilur 
th~lt a loss n,ay 1..>ccur beccluse a party ro a tran~acnon 
foils co perfol'm according co tel'ms. Jn order co el iminate 
c redit risk, a ll derivative securi1ies are acquired thro11~h .i 
clcaringhous<' which guarantec·s Je-livNy and accepts the 
risk of default by either pany. Marker risk is the poss,b,1-
ity that a change in interest ur currency ra.t\.'S w ill cau:,e 
che value of n financial instrument co decrease or hccomc 
more cosrly m settle. The market risk as:;o<.-:iatcd with 

derivacives. chc pnces o( wh ich are conscancly nuccuac• 
ing, is regulated hy imposin.,g Strict limirs M to the types. 
amounts and dcgrcC" of risk that in.vesuncnc managel's 
may undertake. T hese limits are appn.)ved by the Board 
of Trustees and ~cnior 1nanagcmcnt. and th1..· risk po:,j. 
dons of the invrsuncnt mtm <1gers arc reviewed on a 
weekly basis ro moniLor compliancc wich the li mits. 

Du ring the year, the Sysrem'.s dcriv;irive inv1,,\st~ 
mcnts inc luded forcig11 currency forward contrncb, 
options, and futures. Denvcinve c0ncracts ~re useJ hy 
cxpcnenccd investment 1..1erson ncl to t.1uick lr and effi. 
ciently implemenr caccica l strategies upon the portfolit)s 
in a cost effective mnnncr. Forci~n curre-nq1 furwarJ 
contracts are used co hedge againsc the currency risk in 
chc System's foreign ~tock and fixed mc<une :.ecuri1y 
portfolios. The remaining clcrivanve securmes t1rc used 
to improve yield, :tdJust rhe ,.Jur}1tion o( the fixeJ income 
portfol io, or to hedge changes in interest race~. 

Financ ia l futun::. arc an sgrccme11t to huy or :.\.•II 
a specific a1nount of an c:1sset at a spec1fieJ deliv~q1 0r 
maturity date f\>r an agreed up1,,"IJ"I pnce. As the market 
v::1lue of the futures concracc vanes from the origmal con~ 
tract price. ;i gain 1..)r ;i 1(.):-~ is rccogn i:eJ and p<l iJ to tl11..­
c)e3ringhousc. Financial futures represent an Hff•hfl lancc 
sheet ohligarion ~1:- there arc no bahmcc :.hcc:t a.s..'icb or 
1,abilittes assoc iated wnh chose conc1·accs. 

Fir1anci'1l option~ arc ;,m agrccn\Cllt chat gi\'t.~:, 
0111.. ... party the right. but nor rhc ohligati0n. ,n huv or :-.ell 
a 5-pcci(ic amount ,1f :in as..~et for a specified price, calk,J 
the stt1ke pric,:, on or bcforC" n l:lpec1fiC"d cxpira11on d.:lte. 
As a wrncr of fm(u,cia l optit.m:;, the System n:cc1vc:-. .-1 
premium at thr out.set of the agi-1..·ement <1n...l hcan• th1,,• 
ri,k of a" unfav0r.1ble ch,u1.~-<, in the pnce ,,( dw hn.,nc,,1 I 
111:-,crumcnr underly ing rlw op1 10n. Acc.-mlinµJy, It 1:-



NOT ES T O F IN ANCIA L STAT EM EN T S 

against che System's policy to invest in any uncovered 
opcions. Premiums received are recorded as a liability 
when the financial option is written. and gains or losses 
are recognized at the time the options are exercised or 
when the)' expire. As of June JO, 1995, the net book and 
market va lues of option contracts wriucn were 
$(39,992,000) and $(51 ,489,000), respectivel)'. As of 

DERIVATIVE (CONTRACTS OUTSTANDING) 

Domestic interest Rare Produces: 
Fixed incom1' futures purchased. net (5.536) 
Fi.xed income written,.,call options (3,600) 
Fixed income written pur options (10,667) 

1nl~rnationa1 lntere.st Race Products: 
lmernarional Fixed income f1.1curcs purchased, net (2,726) 

Domestic Equity Products: 
S&P 500 index fmures purchased, ner ( 186) 
Written S&P 500 index call options (800) 
Written S&P 500 index put options (4,776) 

Joretnational Equity Produc(s: 
I nJex futures..purchased. net (121) 

Foreig,, Currency Products: 
Fut...-es sold. net (J.074) 
Wri1ten call options (2,425) 
Wri1ten put Options (2,800) 

The follo wing table presents the aggregate contractual 
principal amount of the System's outstanding conrraccs 
at June 30, l 995: 

(June 30, 1995) 

Contractual 
Principal* 

$826.374,607 
203,672,820 
290,448,240 

383.387.487 

50,884,950 
533.471,250 
120,548,088 

3,824.194 

394,086,300 
114,020,705 
57.422,775 

•Thi! ,·0111ractual principC1l mnormis fisted abm c ref)rcsent ehe market value of rl1e underlying, asseu the '1eritra1it\" t"oniracrs comrol Ccmm1cr1wl 
fn-i11t"is,al l'ctlues do n<>r reprt!scnl actual balcmci;: .sheet l'olues. 

June 30. 1994, the nc·t book and market vcilues of Option 
co11trac1s writt en were $(3,671,000) ~nd $( 4,253,000), 
respective ly. The book va lue of options represents the 
premaun~ received. and the 1narke t valul' represents the 
amount needed rn close all po.sinons as of 1h<lt d'1tC. 

Concractual princip<ll amounrs ctrc of1cn U$ed w express 
the vo lume of these rrnnsf,t tions hut do 1101 reflecr the 
exre nr to which po:,.irions may offacr one tmorher. These 
amounts do nor represent the nH.1ch sma lll'r <ln101,1nts 
potenrially ~ubjcct co risk. 



NOTED. FUNDI NG STATUS AND PROGRESS 

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

The pension benefit obligation is determined as 
of June JO, 1995 and 1994. Sign ificant acwarial 

RECONCILIATION OF THE UNFUNDED 
PENSION BENEFIT OBLIGATION 

Unfonded benefit oblig,uion at beginning of year 
Additions (ded<1ctions): 

Employct cost in excess of contributions 

Amendments: 

For FY95: 5,446 retirements under ,he 
TRS Eady Retirement Incentive program 

For FY95: 11,crease in guaranteed minimum retirement 
ann,.icy COLA due to PA 89-0025 
For FY94: 5,497 retirement1 unde, the 
TR$ Early Retirement lncenti\le program 

Addition tc.'> health cart reserve-..s 

ehangc in :tCtuarial a8S\1mptions: 

For FY93-94: 
New ·assump(ion for severance pay 
New assumptio1, for unused sick leave 
New assumption for optional service purchases* 

Acru<)(ial lt)SSt!S (gains) compared to assumptions: 

Salary incte-ases for contimnng 3ccive members. 
J1wesrmel"1r income 
New e1,tmnt loss 
Lower than expected mortality 
Prior service credics 
Severance pa)' for new service retirements 
Reciremenrs wich ullused sick lc-ave 
Delayed-reporting of retirtnu.:nn;** 
Ocher•*• 

Nee additions 

Unfunded benefit obligation at end of year 

NOTES T O F INANC I AL STATE.MENTS 

assmnptions are summarized as follows: 

• The present value of future pension payments is com­
puted using a d iscount nut o( 8 percent. The d iscount 
rate represents the estimated long-term rate of return 
on curre nt t.mcl (ucure inve~tments. 

• Fl.lture pension payments reflect an assumption of a 4 
percent salary increase due co innacion and a 3.4 pe,·• 
cent salary increase for merit adju:;rments. 

• Future pension paymcncs include post-retirement 
increases based on 3 percent o( the pension payment 
of the previous year. 

( \~ms Snded Jun< 30) 

1995 1994 
$9,754,651,000 $7,606,300,000 

877,237,000 639,746.000 

148,891,000 

4,000,000 

193.098,000 
21,600,000 

223,335,000 
295,570.000 
253.220.000 

89,801,000 196,373,000 
174,564,000 (249,575.000) 
11,954,000 17,517,000 
37,07 1,000 23,508,000 
12,037.000 64,221,000 
9.013.000 53.229,000 

14,034,000 76,605,000 
148,207,000 96,420,000 
57.24 1.000 243.484.000 

1,584,050.000 2, 148,351,000 
$11,338,701,000 $9,754,651,000 

FY~.f F 1t11'1l' mrmba .:imn iJ11,111o-11\ 111/I ''''"°' $(13 •n1U1111t1 ;;,/ t~t' 111,r.:o1>~ (ll tl-K 1mfto1Ufl.'.'d f'(r'IM••n ~n.:J1: 11blif(1(1J>tl 

• J.;>,'l r.•m,:,~·nu 1fuu (11.-0•TT,,( :,nr,r c,) i/,.,INJ tc<l'"I' ru,r r~·,1o1t1.·J tv th. aau,1r, uiwl 6/,k.'N4 
.; i'N.' ,.-trr\'"k'\O 1hcu ,,u11t1<,f p•1m t,1 7NIN" u·.-r\· r1,,t r,·p,1r1.J u, 1h,• ,1,m,lr\ 1,uuf o/J{tf9(, 

•••Thi.·,,: 1r.:m< mdw.ll rc-H,~l{flll' J..•n.:JtU for l.1:.- r.•111,:,·1 I Si'· h\' /..1:,: t,:m,:m,:1m ,1111111,.11/-..1 fr1h"f [,·rn1111.U1,1J1\ ,,J ~.:1h•J ,·111;,l,,w,•, :h,m ,'\J1t.:J,J ,h,.m,t1i,· m r..i!, 1•f hc1-..:J1'. .:..., r;.,1li 
jl,,,11 ,,•r11J1.:J nu1,n.d L"ll Mt.:. r.·lrh-,,i..·nt· 1n1.J, r,,1;m~t1f '1.'TU<< Lr..--Ju,, 1l'l,f {d, ," ,b,iN.:m .. nt, 1hm ~•\j'\.·~1 •• I 



NOTES TO FINANC I AL STATEM ENTS 

In 1994, additional actuarial assumptions 
regarding factors which had not previously been mea­
sured such as severance pay, unused sick leave! and 
opciona I service were adopted. These new assumptions 
added $772. 1 mill ion to the FY 1994 unfunded pension 
benefit obligation and are idenci£ied separately in the­
reconciliation table shown in this Note. 

An experience analysis is required by statute co 
determine the adequacy of actuarial assumptions regard­
ing morrnlity, service, and compensadon experience. 
The 1nost recent experience analysis was per(ormed for 
the four-year period ending June 30, 1992. Based on 
th is analysis. there were minor chang~s in actuarial 
assumptions reflected in the 1993 valuation. New 
assumpdons were adopted for che 1994 valuadon and are 
derailed in the preceding table. The new assumptions 
were used co calc1alate the 1996 employer contribution 
requirements under rhe state funding law which became 
effective in 1995 (Public Act 88-0593}. The increased 
s.atc contributions provided under th is law will begin in 
1996. Public Act S9-0136 requires that the next experi­
ence analysis be conducted in 1997. 

NOT E E, CO N TRIBUTION REQ U IREMENTS 

Employer contributions made by the State of 
Ill inois are hased on annual appropl'iations and arc 
not actuaria lly dete rmi ned. T he largest source or 
State appropriat ions is the Common School Fund 
(1995 • $233,786.000; 1994 - $233,786,000). 

Another source of srnre contributions is the 
Seate Pensions Fund ( 1995 • $29,079,000; 1994 -
$27.570.000) which represents a distribution to the 
System <,f rnoney cschcatcd to rhc state. 

The third source of employer contributio11.s is 
fodcral an,I rrust cormiburions. School districts alld 
sp('cial districts make these contribmions for teacher~ 
paid from federal and tl'ust funds. Amounts received 
from rhese sources \\'ere $ 16.393.000 in 1995 and 
516,754.000 in 1994. 

Totti l contrihutions from the~c three sources (the 
C',ommm, School Fund. the State (>ensions Fund and fed­
cral/tru.t funds) were $279.258,000 m 1995 and 
SZiS.1 10,000 II\ 1994. These amounts rt·prc,enrcxl 6.3 
pcrccnr or annual covered payroll m both 1995 and 1994. 

There, Uri..' two mh~r sourc.:s of empluyel' contri~ 
hutions which were not ...:ountcd tow,m.1$ the e1nployer'.s 
fund mg oblig:nion m I 995 .,_md 1994 hl!c~u,c the co-;t~ 

of the benefits co which they apply were not included 111 

the calculation or the annual fundini:: requiremen t. The 
state's General Revenue Fund appropriattons ro re11n~ 

burse the System for certain mmimum and supplem~ntal 
benefits were $4,282,000 in 1995 and $4,722,000 in 
1994. Employer contributions for the cmph>yds cost 
under the Early Retirement Option were $240,000 in 
1995 al\d $409.000 in 1994. 

Tora) conrribtttions from employers from ;1II 

sources. including the state's Gcnern l Rcvcou<· Fund 
appropriations and employer comnbutions from the 
Early Rctircmcm Opt ion, were $598,169,000 in 1995 
and $483,465.000 in 1994. These amoums represenml 
13.5 percent of rhe annual covered payroll in 1995 and 
10.9 percent in 1994. lnclucled in total contributions 
are $3 14,390,000 and $200,225.000 or Early Retircmcm 
Incentive contribut ions fur 1995 and 1994, respecti\'ely. 
Or this total, $247, 127,000 and $ 173,392,000 represent, 
an ,iccounts receivable ba lance an,I $67,263,000 and 
$26,8.33,000 represents cash collected on ~ccmmts estab­
lished in 1995 and 1994. respectively. Because the 
amounts to be rece,ved are non , imcrest bearm)!. the 
accounts receivable balance ha!) been discom1teJ for 
financial statement purpOSl'S at a rate of six pt.'rcem. 

In 19S9, the Illinois General Assembly passed 
Public Act 86-0273, which required a le\'e l or fund ing of 
the Systcln that \1,-·ould pay normal cost.:t as dcccrmmcd 
by the ac,uaries plus mnoni:atton of Lhe uufundc-d pen• 
sion benefit obli,.:!ation over 40 years after a seven,ycar 
phase- in. However, the Ge,,cral Assembly did not 
appropriate money to provide the required levd of run.l­
ing in any of the ph3s1...·--in years. The rahle below shows 
the rt'quired and acwal scare connihuriuns and funding 
shortfalls for the paiocl 1990 through 1995. 

Subs.equcnr to June 30. 1994. a new state funding 
law web enacted that wi ll ch:lngc srnte fundin!? pract1cc~ 

PA 86-0273 CONTRIBUTIONS 
ANO FUNDING SHORTFALLS On th,:udi.1nJJI 

Total Actual Contributions 
Fiscal Year Requirement (CS,SPF,Fed) Shon/all 

1990 $282,969 $269,028 $ 13.94 1 
1991 JW,331 269,879 59,452 
L992 400,982 247,189 153,793 

1993 495.013 281.903 213,110 
1994 572.627 278.1 10 294.S I i 
1995 663.792 279,258 384.534 



beginning in 1996. Public Act 88-0593 provides for a 50-
ycar funding plan wh ich includes a 15-year phase-in peri• 
od. The System's funded ratio will be 90 percen t at the 
end of the 50-year period. BegiM ing July I, 1995, state 
comributions are being made through a continuing appro .. 
prhttion instead of through the appropriations process. 

It should be noted that Publ ic Act 86-0273 and 
Public Act 88-0593 establish funding plans that do not 
conform with official accounting pronouncemcms, par­
ticularly Accoumi ng Principles Board Opinion No. 8 
(APB No. 8) "Accounting for the Cost of Pension 
Plans.'' 

The contributions that are required under 
Public Act 88-0593 are presented in the Accuarial 
Section of this report. The requirements of both Public 
Acts are significantly d iffere nt than the fonding require• 
ments shown on the Supplememal Schedule of Reve nue 
by Source in the Required Supplement.al Information 
that are computecl in accordance with APB No. 8. 

NOTE F - PENS ION D ISC LOSU RE 
FOR T RS AS AN EMP LOYER 

A ll of th e System's fu ll-rime employees who are 
nut el igible for another scace-spo1,sorN.I r-.!tirtmcnt p)an 
participate in the State Employees' Retirement System 
(SERS), which is a component unit of rhe Stare of 
Ill inois reporring entity. SERS is a single-employer 
Jefincd benefit public employee retirement system 
(PERS) in which state agencies, including the System, 
pardcipatf"'-1·111 :) cost•sha ring basis. The fl nanci;.:i l posi# 
rion and resu lt of ,.1pctations of SERS for FY J 995 a1td 
FY 1994 and the re lared GASB Statement 5. ''Disclosure 
of Pension lnformaciol\ by Publ ic Employee Retirement 
Systems <cmd State and Loca l Governmental Employers," 
disclosures are included in the. Suue's Comprehensive 
Annua l Financial Rcpmt for years ended June 30, 1995 
.>ncl 1994, respectively. SERS also issues a separare 
Annua l Financial Rcporr. 

A summary o( SERS benefit provisions, 
chang('s in henefit provisiOt):,, employee eligibilify 
rcqu1rem<"nh inc luding eligihi licy for vesting. am.I th~· 
authority und~r which benefit provisions are e~rnblb;:hed 
1s included as an uucgrnl part <l the SERS annual 
report. Als~, inclmled is a discussion of c1nploya anJ 
~•mployee t)hl igatioru, to contribute, rhe aurhorir~, under 
wh ich thl,:,<: ohligalh'lllS are e$iablishe-.1. as well as an 
\.'xplanacann or the p~n~ion benefir ohlig('llic.lt). The 

NOTES TO FINANC I AL STATEMENTS 

amoum shown be low as "pensioll benefit obligation" is a 
standa rdized disclosure measure of rhe present value of 
pension benefits, adjusted for the effects of projected 
sa lary increases~ estimated to be p._:iyabk in the future as 
a result of emplo)'ee service m dace. The measure is the 
actuarial present value of credited projected benefits. 

The pension benefit ohliga rion at June JO, I 995 
and June 30. 1994 for SERS as a whole, determined 
through an actuarial va luation at chat d.:1tc 1 was 
$6,988.5 mi llion and $6,502. 1 nullion, respccrivel)'. 
SERS net assets available for benefits on these respec­
t ive dates (valued m cost) we re $3,923.1 million anJ 
$3.72 1.9 mi llion. leaving unfunded pension benefit 
obligations o f $3,065.4 mi llion and $2 ,780.2 mill ion ai 

June 30, 1995 and 1994. respecti\'ely. The System's FY 
1995 and FY 1994 contribution req uirements represent• 
ed .1 4 percem o( cor(1I conrnhution$ req11i recl of all stace 
agency/department employers participating in SERS. 

Tcn•ycar historical tn.'nJ infonnath.m designed 
to prl)v idc informat ion abm11 SERS progre~s made in 
accu1nulaci ng sufficient assets to pa)' benefits when due 
is prl'.'serued in its separate ly issued arn,ual reporcs for 
the years encled June ,O, 1995 and June JO, I 994. 
respectively. 

Pertinent financial information relating to tht 
System's part icipation in SERS is sumffntrized as follows: 

• T he System's covered payrolls for FY I 995 
and FY 1994 were $4.0 mill ion anti $3.8 mill ion :,nd the 
payrolls for a ll System employees were $5.4 mill ion and 
$5.3 million, respectively. 

• The S1,srcm's (i.e., the employer's) actuanallr 
dctcrinincd <:vntribmion requirements for FY 1995 :-ind 
FY 1994 were $248.3 rhousand and $2 11.7 1h0usand, 
rc,r>ectively, or 6.2 percent an<l 5.6 percent, rcspectiwly. 
of the System's covered payroll,. For FY 1995 , rhe 
Sy!itcm•s and cmpl0~'ecs' contributions actually made 
were $248.3 thousand and $163.6 rlwusand. respccttvcly, 
which represt.!nlS 6.2 percenr and 4. I percent, respec# 
rivc ly. of the current yea r coverc,I payroll. For FY 1994. 
rhc Syscern's and employees' ctmtributiun::. .-lCtuallr made 
were $2 1 I. I rhou,~nJ and S 151.2 t housa1kl, rc,pcctivcly, 
which represents 5.6 pcrcenc and 4 .0 paccnt, rtspec .. 
rive I\', of the covered p~yroll. During FY 1995 a,td FY 
199-l, cmp1uyec conrrihutions of S l 63.6 thousand :ind 
S 15 1.2 rho11.::-:-md, rc:-tpt·r1 in~ly, wL'rC 1n;.1dc on hehn lf 1,f 
employe~s by t ht: Sr:-.lCrn. 



NOTES TO FI NANC I A L STATE MENTS 

NOTE G , RESERVE BALANCES 

The ba hmces in the reserve account$ at June 
JO, 1995 and June 30, 1994. were as follows: 

RESERV E ACCO UNTS 

paid under this program are charged t0 the reserve. 

Supplementary Payments: In 1961. lcgislatiOI\ was 
enacted co provide for increased annuit ies co members 
thcr, retired who mer certain specified require1nems. 

Annui tants we-re ret.1uircd to make a one, 

Members' accumulated contributions 

Posl,retirement increases: 

1995 

$4,051,313.707 
1994 

$4,010,738,204 

rime contribution, which wa:i crcdit-:d to thi.:i 
reserve. The State of Illinois also .ippropn· 
mes funds which nre credited co the reserve. 
lnrerest ~n 6 percent is crcdircU r<.) the 

Minimum re1 iremen( allowance 
Supplementary payments 

1,916,505 
571.1 48 

1,796,831 
503.816 

Health insurance 0 38,211,612 

resc1·vc annually, ha.sed upon rhe ;iveragt• 
reserve b11lancc. The annu ity expenses 
resL11ting: from this legislation arc c harged to 
chc reserve. 

Employers' contributio11s 8,588,063,637 7,940,973.537 
Healih Insura nce: 40 ILCS 5/16, 153.4 

Tomi reserves $12,64l,865,000 $)1,992,224,000 ( I 993) authorized the Hea lth Insurance 
Reserve. In 1994 and 1995, the Board of 
Trustees was auchori:ed co transfer up to $20 
million ,11,nua lly from its invesunenr earn .. 

Unfunded pension benefit obligation 11,338,701.000 9,754,651.000 
Pension Benefit Obligation S23,980,566,000 $21,746,875,000 

Thesl' statutory rcservtt account~ are maintained in 
accordance with provisions of 40 ILCS 5/16,101 tl ~ 
(1993). Final reserve allocations cannot be made until 
annual update processing is completed in early FY 1996. 

Members' Accumulated Contributions : Th is reserve 
ticcumularcs. with 6 percent interest, the contributions 
b~, mcmbl'rs prior to retirement. Contributions are made 
hy salary deduction (6 1/2 percent of salt1 ry) and arc 
fully rcfunJablc upon withdrnwi, I from the System, 
cxcluJing inr..-rest credited rhereon. The in teresr 
accrued i_ii rcfundable only in the event of death . 
In terest is c redil't!d 3:, o( the date o( retirement or de<1th 
uf those retiring o r dying during the ye(lr, ~md as of the 
end L1( the fiscti l year (or all other members. Interest is 
co1npuced annua ll y based upon the ind ividual member 
balance in the reserve Ht the begmning of the fiscal ye~r. 

Mi ni mum Reti re ment A llowance: In 1974, a minimum 
rctirl'ment allownnce equal to$ lO per month for each 
year of crcdlcabk: scr,·ice at rerirenwnt was em:1Cttd. In 
l984. th1t mmimu1n was raised ro $ l5 per monrh . ln 
1996, the nlin imum will be ra ised to $25 per month. 
The c urrent nlHximum or $4 50 per n11.Jnth fur 30 or more 
years of crcd icablc service will he rnised co $750 per 
mont h. To quali(y. ann u1rnn ts a,·c rcquir..•d to mak(' a 
ont.·•tinw conrrihuunn wh ich is cn:ditcJ to the reserve. 
lnt~rest :;ll 6 percent ,~ C.rt.·dit~d to the reserve annu~lly, 
has~\.I upon ch ... · a,·t'rnge n.·serve balance. The State of 
lllmo1s 3l:;o apprupriatl'" l\m,J:• i-wcessmv ro pa~' rhc min .. 
imu1n bcnl·fns pnwidcd m rhc lct!t'tuion. AH ht.·11efits 

ings in excess or 4 percent per ann um and intcrc-st wa$ 
authori:cd 10 be cred ited to chis account ar a rate of 8 
pl'rcttnt annually based on the System's actuarial rare of 
return assumption . In 1995, the System Jid nor transfer 
funds or credit any interest to the He,1lth Insurance 
Rttscrv('. H~alth insurance subsidy payments for (l nnu i .. 
tanr prem iu ms were ch arged to the rCSC'rve. Rcfr•r to 
Note H for information regard ing new health insuraOC\.'. 
legislation. 

Employer's Contribution: This reserve serves as a 
clearing accoun t for incllmc a1,d cxp1.~nscs o( che Sy.seem. 
The reserve is credited wn h con I ributions from ,he 
Srntc of Illinois not specifically allocated co ocher 
reserves, member and employer contributions. 11\COm c­

from invest~d assets o( the System. the i1ucr.:st poruon 
of rhc accumu l<1ted conrriburions 1,.)( members gr:intcd 
refunds and conuihuuuns fn, m annuitants which qualify 
for <lutomatic ;-mnual increases in a n n uity. The rcs~rvc 
is charged with amounts necessary to be rransfcrrcd to 
the Mcmb~rs' AccumulatC'd Conrribmion Reserve, all 
amouncs necessary rt, be rc(un .. lcJ to \\'ithdra\\'ing mem .. 
bcr:ic, al l henefits paid co ccmpor(lrily or accidtntally d i!'I· 
.:1bkd mcmber:ic, al l Jcmh heneftts paid. <•nd surv iv<"lr 
benefit contributions refunded IO annuitant~. 



NOTE H , POST-RETIREMENT 
HEALTH CARE BENEFITS 

In addition to the pension benefits described in 
Note B, TRS annuitants receiving a monthly benefit are 
eligible for post-retirement health care benefits in accor­
dance with state statutes. Currently, there a.re 59,634 
members receiving monthly annuit)' benefits of which 
31,826 are enrolled in the TRS health plan. Ar June JO, 
1994, there were 53,2 18 members receiving monthly annu• 
ity benefits of which 26,398 were e11rollcd in the TRS 
health plan. TRS subsidizes 75 percent of the premium for 
the~ enrolled members. In fiscal year 1995, TRS paid 
$38.2 million in premium subsidies and $26.8 mill ion was 
charged to a premium reserve held by Blue Cross/Blue 
Shield. In FY 1994, the System paid $49.S million in pre­
mium subsidies' for enrolled members. 

Legislation transferring the administration of 
the he.ilth insurance program to the Illinois Department 
of Ccmral Management Services (CMS) cakes effect 
January I, 1996. It also escablish<.'s a funding mechanism 
consisting of a 1/2 of I percent contribution from active 
teachers ~:ind marching appropriations from the state to pay 
the subsidy portion of participating annuitants during FY 
1996. Participants will have the option to choose bctwce1) 
a tradir·ional major medical program and a managed care 
program. Persons enrolling in managed care or residing in 
areas with no managed care will rcceivl' a 75 percent pre~ 
mium subsidy. All others will receive a 50 percent premi­
um subsidy. Once the progrnm is transfemxl to CMS, TRS 

- will continue co be responsible for program enrollment and 
cl igibili~, dcterminatkm. CMS will be respo11sible for pro­
viding information and consultation co plan participants. 
derenninacion of coverage benefits, insurance rates and 
premiurns and availability of Health Maintenance 
Org,mizations (HMOs). 

NOTES TO FINANCIAL STATEMENTS 

NOTE I - ADJUSTMENT OF NET ASSET S 
AVAILABLE FOR BENEF ITS 

• .<\s noted i11 the Statements of Revenue and 
Expense and Changes in Net Assets, the fund recorded a 
$ 133,466,000 adjustment to 11cc assets available for bene­
fits duri ng FY 1994 due co the understatement of pnor 
years' investment i11come a11d gai ns. During FY 1994, it 
was discovered that TRS inadvertenrl1• had not recorded 
approximately $25 million in income and $108 million of 
realized gains from FY 1989 through FY 1993 for a total 
understatement to revenue of$ J 33 million. 

In managerncnc►s opinion, the unrecorded 
amounts were not m~nerial to the TRS fin~ncial sr,ne, 
mencs for any individual prior year and, accordingly, 
amounts previously reported in TRS1 financial scacemenc:, 
have not been restated. 



REQ U IRED SUPPLEMENTAL S C H EDU LES 

NOTE J - HISTORICAL TRE ND 
INFORMATION 

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

SUPPLEMENTAL SCHEDULE OF REVENUE BY SOURCE 

Percentage Employer's 
Year Ended Employee Employer of Annual Normal Cost 

June 30 Contfibu tions Contributions Covered Payroll Plus lote(cS-r 

1986 $220 $239 9.1% $439 
1987 238 258 9.1 440 
1988 253 220 7.3 506 
1989 268 237 7.5 559 
1990 284 269 7.9 617 
1991 31 1 270 7. 1 686 
1992 351 247 6.2 771 
1993 363 282 6.7 833 
1994 413 278 6.3 918 
1995 431 279 6.3 1,156 

Percentage 
of Annual 

Covered Payroll 

16.7% 
15.5 
16.8 
17.6 
18.1 
18.2 
19.4 
19.9 
20.8 
26.2 

• Ocltr, mduik~ M1111m11111 Rai,tin,mt, ERO. ERi 1m:f S11pf>ltu1<111t1f Cmunburion, ThNi' ,1.111111r111s mt 11c1C , "zmu-J /1Jr actuiuwt P~'f"JS<tS 

SU PPLEMENTAL SCHEDULE OF EXPENSE BY TYPE 

Year Ended Age Post Survivor Dis.ability Health 
June 30 Retirement Retireme111 Benefits Benefits Insurance Refunds 

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 
19n 457 117 31 9 28 19 
1993 504 129 34 10 38 19 
1994 635 142 38 9 50 22 
1995 867 158 40 9 38 29 

( In mil/i{)n,) 

Invest. 
Other• Income Total 

$21 $813 $1,293 
22 835 1,353 
22 560 1,055 
24 560 1,089 
24 81 4 1,391 
24 662 1,267 ,-.) 1,114 1,737 
24 1,143 1,812 

205 989 1,885 
319 771 1,800 

(In m,11,on,) 

Adn1i.nistrative/ 
Other Ex.penscs Total 

$ 4 $ 390 
; 429 
; 462 
6 503 

41 583 
8 600 

12 673 
10 744 
11 907 
to I, 151 



REQUIRED SUPP LEM ENTA L SCH EDULES 

SUPPLEMENTAL SCHEDULE OF FUNOTNC PROGRESS (In millifJn.<) 

( I ) (2) (3) 
Net Assets Pensi,on Percen,age 
Available Benefit Funded 

June 30 for Benefits Obligation (I)/(2) 

1986 $ 5,168 $ 8,687 59.5% 
1987 6,092 9,950 61.2 
1988 6,684 10,922 61.2 
1989 7,272 11,914 6l.0 
1990 8,080 13,663 59.l 
1991 8,747 15,141 57.8 
1992 9,812 16,659 58.9 
1993 10,880 18.486 58.9 
1994 ' 11 ,992 ZI.747 55.l 
1995 12,642 23,981 52.7 

Analysis of the dollar amounts of net assets 
available for beMfits, pension benefit obligation, and 
unfunded pension benefit obligation in isolation can be 
misleading. Expressing the nee assets available for bene• 
fits as a percemage of the pension benefit obligation 
provides one indication of funding status o n a going• 
concern basis. Analysis of this percentage over time 

· indicates whether the System is becoming financ ially 
stronger or weaker. Generally. the greater this percent• 

(6) 
(4) U nfunded Pension 

Unfunded (5) Benefit Obligation 
Pension Benefit Annual as a Percentage 

Obligation Covered of Covered PayroU 
(2) • (I) Payroll (4)/(5) 

$ 3,51 9 $ 2,633 133.6% 
3,858 2,834 136.l 
4,238 3,007 140.9 
4,642 3.172 146.3 
5,583 3.402 164.t 
6,394 3,777 169.3 
6,847 3,976 172.2 
7.606 4.189 181.6 
9,755 4.413 221.l 

11,339 4,417 256.7 

age, the stronger the system. Trends in unfunded pen• 
sion benefit obligation and annual covered payroll arc 
both affected by inflation. Expressing the unfunded 
pension benefit obligatio,, as a percentage of annual 
covered payroll approximattly adjusts for the effects o( 

inflation and aids ana lysis of progress made in accumu­
lating sufficient assets to pay benefits when due. 
Generally, the smaller this percen tage, the stronger rhe 
system. 



SU PPLEMENTA L SCHEDULES 

ADMINISTRATIVE EX PE NSES 

Personal services 
Prof~ional $ervices 

Postage 
Machine repair and rental 

Other conrracmal services 

Commodi1ies 

Occupanq ex.pen~ 

Provision for dcpreciarion of equipment 

Loss on disposition of equipmcJ'tt 

1995 

$7,150,000 

615,000 

345,000 

320,000 

518,000 

290,000 

370,000 

731,000 

6,000 

$10,345,000• 

CASH RECEIPTS AND DISBURSEMENTS 

Cash balance at beginning of year 

Cash receipts: 
Member conrributio1,s 
Emplo~•er contributions 
lnvestmem income 
Annuities returned 
Investments sold 

Total cash r-cceipts-

- Cash disbur:;emtnts: 
Benefits 
Refund,; 
A ... lmh'liSU8.tive 
Real e:itate and investment manager cxpens"'-s 
lnvesrmcntS Purchased 

Tot.1I cash disbursements 

Cash balance at end of year 

1995 

($2,513,000) 

428.JSJ,OOO 
384,235.000 
756,601.000 

584,000 
29,582,638,000 

$31,152,411,000 

I,US,975,000 
28,241,000 
I 0,3 78.000-

253,961,000 
29,737,288,000 

$31,148,843,000 

$ 1,055,000 

t Y~on e1,d.:J J11n~ 30) 

1994 

$6,854,000 

791,000 

426,000 

275,000 

470,000 

204,000 

374,000 
659,000 

35,000 

s 1 o,oss,ooo• 

1994 

$2,246,000 

397,637,000 
309 ,44 7,000 
779,855,000 

520,000 
23,895,011.000 

$25,382,470,000 

880,224,000 
22,409,000 
10,201,000• 

196,198,000 
24.278, l97.000 

$25,387,229,000 

$(2,513,000) 



Actuarial Information 

TEACHERS' RETIREMENT SYSTEM 
A Component Unit of the State of lllinois 

For Fiscal Year Ended June 30, 1995 



ACTUARY'S CERTIFICATION 

BUC' 
CONSULTANTS 
55 West Monroe Street Suite 1700 
Chicago, Illinois 60603 

November 3, 1995 

Board of Trustees 
Teachers' Retirement System 

of the State of Illinois 
2815 West Washington Street 
Springfield, Illinois 62794 

Subject: Pension Benefit Obligation as of June 30, 1995 

Ladies & Gentlemen: 

Based upon our annual actuarial valuation of the Teachers' Retirement System of the State of 
Illinois, we have determined the pension benefit obligation of the System to be $23,980,566,000 
as of June 30, 1995. The valuation was performed in accordance with generally accepted 
actuarial principles and procedures, using the projected unit-credit actuarial cost method. 

The June 30, 1995 valuation reflects the effects of the ongoing Early Retirement Incentive 
p~ogram and a change in the Guaranteed Minim·um Annuity provided by the System. 

The actuarial valuation was based on a census of retired members as of June 30, 1995, and a 
census of active and inactive members as of June 30, 1994, which were submitted to us by the 
System. While we did not verify the data at their source, we did perform tests for internal 
consistency and reasonability in relation to the data submitted for the previous valuation. We 
also understand that the outside auditor of the System has made an examination of the 
membership data. 

The valuation is based on the benefit provisions of TRS in effect on June 30, 1995. The 
actuarial assumptions used in the valuation are those specified by the Board of Trustees of the 

-System based on recommendations made by the actuary and are the same as those used in the 
previous valuation. 

In our opinion, the amount of $23,980,566,000 is a fair representation of the pension benefit 
obligation of the System as of June 30, 1995. 

R uuy submlued, 

~-0f.1~ 
~nsulting Actuary 

JWf:rll 
7221\M.)9J.A02 

Buck Consul tants Inc 

312 I 332· 2285 Fax 312 1332·5245 



ACT UARIA L l NFORMATION 

RESULTS OF THE Actuarial information is based on mathematical 
relationships and probabilities concerning plan partici­
pants and economic events. Actuaries estimate the cost 
of benefits chat metnbers and survivors will receive over 
their lifetimes and then calculate the amount that 
should be set aside each year to rund those benefits. 
Various mea-sures of the Teachers• Retirement System ·s 
ability co 1neer che cost of its obligarions are discussed in 
chis section. 

AN NU AL ACTUARIAL VALUATION 

This section also discusses Public Act 88-0593 
(SB 533), the pension funding legislation enacted in 
1994, which requires increases in state contribut ions 
beginning in FY 1996. The requirements of Public Act 
86-0273 (SB 95) and state appropriations for FY 1995 
are also compared. 

The purpose of the anm,al valuation is co 
measure the System's tota l liability for all benefits 
earned to date. The types of obligations are catego• 
rized in the table below. The unfunded pension benefit 
obligarion is che difference between the pension bene­
fit obl igation and the net assets that have been accu­
mulated to cover that obligatioll. The funded rario is 
equal co the net assets ava ilable for bendits divided by 
the pension benefit obligation. 

Nearly 12,000 retirements under the 
Early Retirement Incentive (ER!) are reflect­
ed in the valuation as of June 30, 1995. ERi 
allowed members to purchase up to five years 
of age and service if they retired during the 
summers of 1993 and 1994; add itional mem­
bers retired under ERi in che summer of J 995 
if they qualified under the delayed retirement 
provisions of the legislation. (Sec Early 
Retirement Incentive, page 41.) 

The Sysrem complies wirh the 
reporting requirements issued by the 
Government.I Accounting Standards Board 
in November 1986 under Statement No. 5, 
"Disclosure of Pension Information by Public 
Employee Retirement Systems and State and 
Local Gevernmental Employers." 

AC TUARIAL VALU ATION 

Pension benefit obligacion 

Re~rees ~nd be!'l~fic.j;lrie.~ cvrr(nrly 
ccceiving benefits 
lnactives (Terminated employees 
not yet receiving bene(lls) 

Current employees 
Accumulated employee contrib\1tions 
Employer-financed vested 
Einployer~f'inao.ccd r~o1,,1cs,ed 

Total pension bc.ncfit obligation 

Net assets available for benefits (book value) 

Unfunded pension benefit obHgatioo 

Funded Ratio 

( In milli,,ns ) 

1995 1994 

$12,702 $!0,089 

427 375 

2,846 2,850 
J ,157 3,046 
4,849 5.387 

$23,981 $21,747 

12,642 11,992 

$ 11,339 $ 9,755 

52 7% 55.1 % 



ACTUAR IAL INFORMAT ION 

RECO N CILIATION OF UNFUNDED 
PENSION BENEFIT OBLIGATION 

The following table shows how the System's 
un(unded pension benct.t obligation changed during 
FY 1995 and FY 1994. The amounts shown represent the 
differences between acruarial assumptions and experience. 

RECONCI LIATION OF UNFUNDED 
PENSION BE1'EFIT OBUGATION /In 

(Y~or,: £11ded )11114' .JO} 1995 

Unfunded pe,,siol\ benefit obligation 
ar beginning of yC3r $9,755 

Additions (dcducuons} 
Employer cost iA excess of contributions 
PA 87-1265 (ERi): FY 1995: 5,446 wiremen,., 

877 

FY 1994; 5,497 retirements 149 
PA 89-0025: Increase in COI..A due !O incre/lSe 

in minimum benefit 4 
Addirion to heath care reserves 

Ch<1nges in assumptions 
New ass.ump.tion for $Cveraoce pa~• 
New assumption for unused sick leave 
New assumption for optional service purchases* 

Actuarial losses (gains) compared co experience 
Salary increases 90 
Investment income 175 
New ent-ranr IOS$ 12 
Lower than C.'-pec.ted mortality 37 
Purchases o( prior service credits 12 
Scvcra,,ce pay for new service retirements 9 
Retirements with unused sick leave 14 
Dclayed.reporring of ret irc1Ytc1,ts*• 148 
O ther••• 57 

Net addition:,. 1,584 

Unfunded pension benefit obligation at end of year $11,339 

S63 111,lllml'I ~ W m.'ft'Wt' 1,1 ,11l t,., C1)l (TC'd h> f;,mw mtmb-._.., w rmrb1111c1?1-1o 

All o ( the factors listed in the table at left 
caused increases in the unfunded pension benefit obliga• 
tion during FY 1995. The difference berween the 
employer's normal cost plus interest and emplo)'er COi\• 

t ributions caused the m™t s ignificant increase and was 
five times the si:e o( the increase due to the second most 

· significa,u factor. (See Employer's Normal Cost plus 

million,) 

1994 

$7,606 

640 

193 

22 

223 
296 
253 

197 
(250) 

18 
24 
64 
5.3 
77 
96 

243 

2,149 

$9,755 

Interest, p<1ge 34.) 

For example. there were increases in the 
unfunded pension benefit obligation clue to 

the cost of ERi benefits char will nor be full\' 
covered by employee and employer concribu­
rions. Add itionally, slightl~, h igh~r 3 ptr• 
cent al\nual benefit increases wi ll be paid 
clue to the increase: in the minimum ben~fit, 
which becomes effect ive January I , 1996. 
(The minimum benefit itself is paid from a 
separate reserve and is reimbursed hy state 
appropriations. so the total actuar ial cost o f 
rhe rn inimum be nefit program is no t counted 
agaill as pare or the System's pe.,sioll benefit 
obligation.) 

Increases in the unfunded pension bcn # 
dlt obligation were also caused bi• differ• 
c nces bet·wel'n the: Sysrcm 's lon g#r('rm acru# 
arial assumptions and its experience in FY 
1995. Thes~ arc I istcd a, actuaria I losses in 
che reconci liation n1hle. Fo r e xample, salaq 1 

increases were 8.0 percent compared to rhe 
composite assumpt io n o f 7.4 percenL. mh.1 
mvesunent returns were 6.5 pe rcent, com• 
parcel to the 8.0 percent assuinptio11. 

3 .• \98 ttiirl'tnt nu fMt 4i«im t d ,,riof f<, l/J/93 "-CTt l\<H JtJW)'f t<f tfJ ih.- c11Ctmtry 1111u l 6/JtV9~ 
i .if;O m1r,:tn~n1-1o tlwr °""m.J ,mm I(> 7/J/9i •~.:,, "'~ rtpt)rrt4 ro 1hr 11tuw:ry imt1l 6)J0/9S 

Additio nal actuaria l losses were caused 
by increased life cxpecrnnci- (a"d longer hen­
efit payo uts) . Tiwrc were nb.o l<hScs for mcm• 
bers who rettred in FY 1995 with prior sen·icc 
credits (no,,-TRS service that they pur­
ch(1sed), severance pay ~nd un uSL'tl sick l('avt.·. 

• • • Orh,, mdudcs; 
(1rJ R,rrr,o,:nw btn.tfiu (<,, Lu.- u r11«-, (50•100 lot,: rt tir(m,:riu O)lfllwlly) 
(b; Fcu .:r , ,:rrnr,w11(1J1! c;( tt"1Ud t'mpfO)ctJ zhan <'l.i« 1(d 

fr) Clwm~ in r-au: of br1-.cfi1 l':k'(uials from ccnl/1\•d nor1111ar cost nue 
(J) Ratu ti-11\1.'l'IU 1111h ,.-uprriail -1,i;nr.:< cu cl.n,. 
(ti F~tu·, duabki,11•r10 1Mn o~cttd 



SUPPlEMENTAL ACTUARIAL. IJ\:FORMATION 

SOURCES OF CONTRIB UT IONS 

There are three sources of contribution!) to the 
System's rrust fund: inve-stn1ent income, membel' contribu~ 
tions, and employer contributions. Collectively, they affect 
the fundl'<l ratio and the solvency test (page 35), 
Individually, however, employer contributions are the most 
imporrnnr indication of the employers commitment co the 
long-term stability of the fund. 

lnvesttnent income depcr,ds on asset allocation 
and market conditions. 

Member comributions (8 percenr of salary) are 
specified under the Illinois Pension Code (40 ILCS 5/16-
152) and are the most srnblc ,ource of System income, 

Employer contributions are also specified under 
the St'1tute. The Stace of Illinois is the major source ,,( 
employer contributions. 

STAT E FUN DI NG 

Public Act 88-0593 (SB 53.l) will begin to 
strengthen the Systei-n's financial position as requ ired swre 
contrihucio1,s increase. The System '.s current f'inancif'I 
condition is the result of past state funding decisions. 

"Percent of benefit payout" was used t0 deter.­
mine State pension conrributions for many years. This 
perccnrngc was gradually reduced from I 00 percent of ben­
efit payout to 60 percem and then 44 percent; evcmually 
the prior year's funding level (in dollars) became the hasis 
of each year's appropriation, with minor differences due ro 
rhc riming of distributions from the State Pensions F"'"(, 

Public Act 86-0273 (SB 95) w;is enacted in I 989 
and provided for amortization of the System's unfunded 
pension benef'irobligation ovtr 40 years afrcr a $t.:ven,year 
pha,e-in (FY 1990-FY 1996). However, the state ha, never 
compliei.l with these funding requirements and has com in• 
ucd its pmcttce of esscmially level funding. The tahlc hclow 
show:, the requm:d ~nd <1ctual st~tc contributions and (unll .. 
mgshorrfull, for FY 1990-FY 1995. 

PA 86-02 7 3 (SB95) FUNDING ! fn 1,uH1t>n• l 

f isc.il Yc:ir - To,~I Actu31 Contf'iburion 
Rcquit(:mcnt (CS, SPF, Fed) Shon fa ll 

1990 $283.0 $269.0 $ 140 
1991 329.3 269.9 ;9.4 
1992 401.0 247.2 153.8 
1993 495.0 281.9 213.1 
1994 572.6 278.1 294.5 
1995 663 .8 279.3 384.5 

Publ ic Act 88-0593 (SB 533) was enacted 111 
1994 and prov ides fl>r a 35 .. year amon i:auon aiter a I 5 .. 
year phase- in (FY 1996-FY 2010). Sratc concribunons 
will be gradually increased du nng the phase- 111 pcmxl w 
a lcvd percentage of act1ve mcmher payr<)II. The phm 
call, ror each ;t;m.· system 10 ana111 a 90 pcrccn, funded 
ratio (the current avcr~gc 3mong publ ic plans nation, 
wide) by the end of FY 2045. 

TRS FUNDED RATI O 
UNDER PA 88-0593 (SB533) 

\'e.i,r&,&J uJoll't,U fo111:M(d t.1-0f\'t~ Ywt,J,,,J udoffor Vmudtd uJof\('<J, 
J--30 r-kJ Jt.114 1-JO ,_ .. ., J1.191e)O 1-kiJ R.u.O Jww ),(I Fiank.1 ~i., 

1995 52.7% 2008 52.7% 202 1 57.2% 2034 66.1% 
1996 51.7 2009 53.4 2022 57.4 2035 67.5 
1997 50.9 2010 54.1 2023 57.7 2036 69.0 
1998 50.3 201 I 54.7 2024 580 2037 70.7 
1999 50.0 2012 55 2 2025 58.4 2038 72.5 
2000 49.8 2013 55.6 2026 58.9 2039 74.5 
2001 49.8 2014 55.9 2027 59,; 2040 76.6 
2002 49.9 2015 56.1 2028 60. 1 2041 78.9 
2003 50.2 2016 56.3 2029 60.8 2042 81.3 
2004 50.6 2017 56.5 2030 61.7 2043 84.0 
2005 51.0 2018 56.6 2031 62.6 2044 86.9 
2006 51.5 2019 56.8 2032 63.7 2045 90.0 
2007 52. 1 2020 57.0 2033 64.8 

Tl\( FY J ~.S 11ct11anal rnl1,arwn WM 1154:cl tll cfcunnint" Fr 1997 >Im~· 

/un1lmg r.:,,wremc,u.s ,mtl thi! F\' 1997 .:mplo;.~·,·:- Jt()rtnttl co,t Sm11lmlJ. 
the Fr J<>94 an1,anrd wdtw110,i "'" u,l.J 111 cl.:ic-rmnh~ du., mj()rnttHl•JJt for 
Fl' 1996 

STATE FUNDING REQUIREMENTS FOR 

FY 1997 AND r-v 1991, UNDER PA ~s -0;9, 

Employ<r contribuuon rcs.cr\'e 
Mil'umum benefit rescr\'e 
Sopplcmcnrnl bcnc(h fi.-SCrvc 

FY 1997 
SJ7i.%9,000 

S.113,000 
66.000 

l'Y 1996 
$324.276.000 

6,➔52,000 

90,000 
Tomi St3le fonding r<..-quircmcnts S3S6,J 48,000 $330,SJS,OOO 

Empl,;,y~r•s Norm.ii C~t ai- a pt>rcc.-n12~ o( :w:ci"~ 1t1t•m~ r p;,iyrcll 
8.21% 8.23% 

Compa l'cd w PA 86-0273. the mosr s1gnifk.1nc 
<:hnngc 111 the newer law is rhc conrinumg srntc.· ~lppropn .. 
ation languagtt wh ich r~,:1u1rcs the state to m~h-· comrihu .. 
rion$ ro ns rcuremcnl ~vs1cm..; hcfore fundinc 01ht>r stme 
programs. This makes the new (um.lmg h1w mud1 more 
ml"t1n ii,gful th:m previoo~ (undmg mca~u1'l':,, which h:1n.· 
hecn enacrc.J but 1101 followed. 

Under PA Rtl-0593. the S1~1c111s fin,mo,al po,i11on 
will noc 1nul1Lx.liatdy improve dut: tci rhe pha'-('J,..,n Cl1ntrihu .. 
ti«>n.s r(X1uireJ during t.lw 1~111,,, ('<:nod. Ho\\X.~'l'r, Uu, cnk,rcl'a"'lc 
fundinc rohcy 4K,ukl l'\·c1 uuallv k·ad to ,1 ,r~ng,hc:n1.'\.I hn:-1n<.'K1l 
<.:ondu1,1n t\,r lllS <:md the t)lhcr !lt,11e f'l'l'\ ... 1t 111 ,\·,rt.'m..,. 



SUPPLEMENTAL ACTUAR IAL I NFORM ATI ON 

EMPLOYER'S NORMAL COST 
PLUS INTEREST 

Comparing e mploye r contributions to the 
amount needed to cover the employer's norma l cost 
plus interest is a common funding standard for a retire• 
ment system. (The e mployer's normal cost is the 
employer's portion of the cost of benefits earned by 
active members during the year.) If employer contribu­
tions ( which for TRS are mostly due from the State of 
Illinois) co ver the employer's normal cost plus interest 
on the unfunded pension benefit obligation and a ll of 
the System's actuarial assumptions match its experi­
e nce, the unfunded pension benefit obligation will not 
change. Three contributing factors are present. 

First, part of the employer's concriburion would 
cover the cost of bene fits earned by active members dur­
ing the year (employer's normal cost). Second, the rest 
of the employer's contribution would cover interest o n 
the unfunded pension benefit obligation to keep it from 
growing. Third, if all the long-term actuarial 

EMPLOYER 'S NORMAL 
COST PLUS INTEREST (In millions) 

(YC'ar.r Ended JK,~ 30) 1995 1994 

Employer's normal cosc $376 $309 

[merest on unfi,mded pension benefit 
obligation ar beginning of year 780 609 

Total e mployer's cost SI, 156 $918 

Deduct employer comributions: 
State of Illinois • 263 26[ 

Federal and trust funds l6 17 

Total employer contributions $279 $278 

Employer's cost in excess 
of contributions $877 $640 

• Swu: conmb1,mmi o<li«k muu,'lucm and swppkmc111<1l lxn<fi11 no• mcludd m 
« 11wr1ot ,om 

assumptions a re exactly on target in a given 
year, there would be no actuarial gains o r 
losses. (See Acruaria l Assumptions and 
Method, page 3 7.) 

FUNDED RATIOS• (In m1!1ion5/ 

As of 
June 30 

[986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 

Net A!iset.,; 
at Cost 

$5,168 
6,092 
6,684 
7,272 
8,080 
8,747 
9,812 

l0,880 
11,992 

12,642 

Net Asset-S 
at Ma.rkt t 

$ 5,952 
6,958 
7,055 
8,089 
8,924 
9.453 

10,440 
11 ,545 
12,039 

13,374 

Pension 
Bet,efit 

Obligation• 

$8,687 
9,950 

10,922 
I l,914 
13,663 
15,141 
16,659 
18,486 
21 ,747 

23,981 

Funded Ratio* 
At Cost At Ma.rkct 

59.5% 
61.2 
6l.2 
610 
59.1 
57.8 
56.9 
58.9 
55.1 
52.7 

68.5% 
69.9 
64 6 
67.9 
65.3 
624 
62.7 
62.5 
55.4 
55.8 

However, the shortfalls between nor­
mal cost plus interest a nd e mployer contribu­
tions (mostly state appropriations) were $877 
million in FY 1995 and $640 mill ion in FY 
1994. This shortfall h as been the s ingle most 
important fac tor explaining the change in 
the System's unfunded benefit obligation for 
the pasc·,everal years. As shown under the 
Reconcil iation of the Unfunded Pension 
Benefit Obligation (page 32) , this shortfall 
has been far more significant over time than 
any acruarial gain or loss. 

HISTORICAL TESTS 
OF FINANCIAL CONDITION 

• Tli, S,-n,m's ,1.:tuarn:, (<indi~ttcd dnilryu.i; for (h( /01rt•)(l.Ar Pfr~ods C"n.kd }m,o: JL'. 1981. J1◄1w JO. 
1985. 41,'4 Ji.,nC" JO, 1991; and fen th.- <"rtt•)'C'lff period end«f Jemc JO, 1988 Th.: 4/ei.:o of tfw-k 
11na.l)n-, u.crc , .. {k-tu.J mW pcruwn tvivfu obl~tiun (OT tfte w,1n c11JcdJut1c 30, 1982. J11n, 30. 
1987. oNf Ji.mt JO, 199), rtJJ>(Cm'll)·: ther, 1u1S M tf/tc, <m the f.1tnwm "'111t/11 obltgcmo,1 rm1kmg 
from iht n"Mly.10 {0'1 thr :,.,u,yC"ar prnod ~ndeJ Jun,: 30. 1988 

The Funded Ratio shows the percent• 
age of the pension benefit obligation covered by net 
assets at eithe r cost or ma.rkec. Increasing percentages 
generall y indicate improvements in finallcia l condition. 

The Payroll Percentages table shows various 
types of comparisons. Showing the System's unfunded 
pensio n benefit obligation as a percentage of payroll 
(Column 3) is a standard measure of the relative si,e of 
the unfunded pension benefit obligation. Generally, a 
systen1 that is growirlg stronger wi ll show chis percentage 

decreasing. For TRS, howe ver, th is percentage is 
increasing. The actuarially required employer's cost 
under normal cost plus interest (Co lumn 8 ) shows the 
percen t of payroll the employer would need ro con tribute 
each year to cover its pomon of the benefits earned by 
active members during the year and stabili, e the System's 
unfulldcd liabil it\'· The lar~est pom on of the mcrease m 
this percentage is due to the imcrcst paytri:en t that 
accrues on the unfunded liability. Employer contnhu-
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tions to the System relative to payroll and actuarial fund­
ing requirements have dropped steadily over time. 

The Solvency Test measures the System's abili, 
ty to cover different types of obligations if the plan were 
terminated. (The Solvenci• Test is a standard measure• 
ment of a retirement system's financial health and 
should be considered illustrative.) 

The columns shown arc arranged in the order that 
assets would be used to cover cerrain types of obligations. 

PAYROLL PERCENTAGES 

Employee conrriburions would be refunded first, amounts 
due for current beneficiaries wou Id be covered second, and 
the emplo)·er\ obligation for active members would be co,·­
ered last. Columns I and 2 should be fully covered by assets. 
The portion of Column 3 which is covered by assets should 
increase over time but has decreased since FY 1989. 

The System fa iled the minimum standards of 
the solvency test in FY 1995 and FY 1994. 

( l 11 m,flions) 

n. u.n t ension Actuaria . y cquir mp oyer s OS! mp oyer 
Co ntributions 

U f d d P II R cd E I 'C E I 
Seoefit Obligation (Employer's Nornual Cost plus- Interest) 

' Unfunded Percent Percent Interest on Per<:ent Percem 
Year Member PBO of Employer's of Unfunded Pension of EmplO)'er of 

Ended Pai•roll Amoun t Payroll N ormal Cost Paroll Benefit Obligation Total Payroll Contribution Parroll 
June30 (I) (2) (3) (4) 5)• (6) (7) (8) (9) •• (10) 

1986 $2,633 $3,519 133.6% $179 6.8% $260 $439 16.7% $239 9.1% 
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 4,642 146.3 220 6.9 339 559 17.6 237 7.5 
1990 3,402 5,583 164.1 194 5.7 423 617 18.1 269 7.9 
1991 3,777 6,394 169.3 239 6.3 447 686 18.2 270 7. I 
1992 3,976 6,847 172.2 259 6.5 512 771 19.4 247 6.2 
1993 4,189 7,606 181.6 285 6.8 548 833 19.9 282 6.7 
1994 4.413 9,755 221.1 309 6.9 609 918 20.8 278 6.3 
1995 4,417 I 1,339 256.7 376 8.5 780 1,156 26.2 279 6,3 

• • For OCCWlndi coir.p:J"'ISOru, sc'iool dtJln<'I Elftfy R, r11t mt n1 Op<N.>71 and uah' nmmnum an.d mp;,t(lncn:al «.1nmfm11(1nJ ~u not uW'fiid<d m ~npk,yn conrnb111.Jlll\, £Rt conm&I(• 
nt»u 1t11J u,o11-1:&s art alw t t d idtd /r"1n FY 1995 ond F\' 199-f fi(lao bt<m1.sc r1'i( (()..\4 of ERi nrt n.t>: IJ(rrt of ih,: rt l(Mf.11 a.:w .nr1,,I .:(Ht\ of the SJ~rtm 

SOLVENCY TEST (In millions) 
Participants Active 

Members Currently Members 
Perc:ent~ge of Benefos Year Accumu_late-d Reeeiv-ing Employer 

End«! Contributions Benefits Po riion Ner Co \•ered by Net Assets 
Ju.ne 30 (I ) (2) (3) Asscu ( I) (2) (3) 

1986 $1,596 3,402 $3,689 $5,168 100% 100% 5% 
1987 1.718 3.777 4,455 6,092 100 100 13 
19S-8 -- 1,860 4.1-65 4,898 6.684 JOO 100 13 
1989 2,004 4528 5,382 7.272 100 100 M 
1990 2,167 5.12 1 6,375 8,080 JOO 100 12 
1991 2,312 5,743 7.086 8,747 100 100 10 
1992 2,503 6,338 7.818 9,812 JOO JOO 12 
1993 2,710 7.51 1 8,265 10,880 JOO 100 8 
1994 2,850 10,089 8,808 11,992 JOO 91 0 
1995 2,846 12,702 8,433 12,642 100 77 0 

F111 F1\1:1.1I ) ~Jr EnJ,·._i fmt.· , .,, l"N' I 
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CASH FLOW: MEMB ER AND EMPLOYER CO NTRIB UTIONS MI NUS EX PENSES ( In million~) 

(E.xpl!nser: Bene/its, r4uruls and expenses) 
Mini1num, 

Supplemental 
Member Emplo-.,er and ERO 

Ye3r Contributions Co nlTibutions Contributions 
(I ) (2) (3) 

)986 $220 $239 $21 
1987 238 258 22 
1988 253 220 22 
1989 268 237 24 
1990 * 284 269 24 
1991 311 270 24 
1992 351 247 25 
1993 363 282 24 
1994 395 305 5 
1995 428 379 5 

Sym•m ,:x,pt11.st m FY 1990 md1.dit.s $35.S mlllioi,1 in Mll•auh t i<PfnJ.4" 

CASH FLOW SUMMARY 

T he TRS Cash Flow Summary shows the dif, 
ference between rhe sum of member contributions and 
emploi•er co,mibutions and benefit payments, refunds 
and current expenses. For this purpose . other sources of 
f'mployer contribu tions which do nor count cowards 
meet ing rhe System's actuarial requ irements arc includ~ 
cJ. lnvcstment income received as cash is assumed to 
be immediatel~r rcinve.sccd and thus is not added to 
me1nb~r and employer cash contributions. 

FY 1992 was rhe firsr year rh»t System expenses 
~xcecded mcrnbcr and employer contributions~$50 mil~ 
lion of investment income had to be used co pay benefi ts 
~nd other expenses. By FY 1995, $339 mill ion of invest• 
ment income was used for benefits and other expenses. 
The natural growth in benefit paymerus was accelerated 
,n both FY 1995 and FY 1994 due to ER i retirements. 

I( rhc $l(ltC had compl ied with statutory funding 
rcqu1rcrne1us over the past sever;;,I years. the System 
wou l-.1 now he In a much stronger fir,anc ia l cond ition. 
Higher state contributions. would have generated mere• 
n,er,rnll r $!rearer invesrrncnt income in years when rates 
of return were particularly high. Addirionally, higher 
Clmuibution!) would have heen huih into the ~t;:tt\.'. bud· 
gel and uffset the System·, cash now prohlem. Earnings 
us~-..l rn pay heneli1s cannot be rcmvesred. 

Member -and 
Employer All Sources of Benefits, 

Contr-ibutions Emplo-.·cr Refunds and 
(All Sources) Contributions Expense~" C,;15h Flow 
1(4)=(3)+(2)] [(5)=( 1)+ (4)1 (6) I (7l=(5)-(6) I 

$260 S 480 S 390 s 90 
280 518 429 89 
242 495 462 33 
261 529 503 26 
293 577 583 (6) 

294 605 600 5 
272 623 673 (50) 
306 669 744 (75) 
310 705 907 (202) 
384 812 1, 151 (339) 

ACTUARIAL ASSUMPTIONS 

An estimate of the pension b<'nefit obl igation is 
obtained each year rhrough the acwarial valuation. 
Act.uaries make demographic assumptions (for salary and 
serv ice cred it), economic assumptions (for salary 
increases and i1uercst races) and decrcmenr assumpcions 
(for morrn liry and disability rates). These actuarial 
assumptions al'C used to make projections that will be 
used in tht.> acLUarial \·aluation. 

Differ~nces between these long:terrn assump• 
tlons and experience in a given year are called actuarial 
gains alid losses. Each \'Car, the actua,·y reconciles che 
differences between major acrm1rial assumptiOtls a11d 
experience in the process of expla ining che change in 
the system's unfunded pension benefit obligation. The 
<1ct1.1<.uy m::ir also recommend chunges m actuarrnl 
a.ssuinptions before the next experience analysis. 

T he Syst~tl\ 's lase C'xpcricncl! ana lysis, coven ng 
the four-year perio,I ended June 30. 1992. resulted in 
minor changes in assu1nptic.)ns that were adopted m the FY 
1993 valuation. In compliance wirh Public Act 89-0136 
(SB 114). th~ nexi TRS c~pcricncc analysis will cnver the 
fivc-ye,ir period end ing June 30, 1997. All five state 
l'Cti rcmenc systems will conduct experience anal)·!)(.'!) in 
1997 and cvcry Civi: yc.~ars thcrcafo .. ·r :-C"I rhar t:hangcs 111 

state fund mg requirements due to chan~es in nctuarial 
:.:i.ssun,ption"- will he implemented at chi: :-amt..· ri1n('. 
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ACTUARIAL COST METHOD 
AND VALUATION 

Normal cost is rhe annual cost of benefits 
earned by members during the year. The pe,,sion bene­
fit obligation is the present value of pension benefits 
that have been earned ro dace and includes the cost of 
annual benefit increases. 

There are several accepted actuarial cost methods. 
The actuarial cost method used by the System is projected 
unit credit. The certified normal cost for the year end ing 
June JO, 1995 was 15.0 pcrcem of pa1•roll. Eight perccm 
of normal cost was pa id by the members' con tributio ns. 
The remaining 7.0 percent was rhe employee's portion of 
lhc normal cost. The actual employer conrribution was 
o nly 6.3 percent of payroll. Therefore, the emplorer's 
cost of benefits 'earned by active members was nor ful ly 
covered and no paymenr was rnade on the un(unded 
pensi<Jn benefit obligation. 

ACTUA RIAL A SSUMPTIONS AND METHOD 

Inflation assum ption: 4 percent per annum. lmplicit 
in invcstrnent and earnings progression assumptions 
wh ich were lase modified in the FY l987 valuation. 

Investment return: 8 percent per ~,nnum, compounded 
a nnual ly. Adopted in FY I 987 valuation. 

Retirement age: Graduated rares for active members. 
Inactive members are assumed to reti re at age 62. 
Adopted in FY 1987 valuation. 

Samt,le annual races of rcciremeru per I .000 panici/)<lnts for 
act we members; 

Age Male Female 

55 97 97 
60 270 ISO 
65 365 330 
70 1.000 1.000 

Mortality: Active 1>articipants and nondisabled pen­
s ioners - UP 1984 Table, set back six ycan;. Active­
adopted in F'( 1993 valuation. Nondisabled pensione rs­
adopted in the FY 199 I valuauon. 

Disability: Adopted in FY 1993 valuation. 

Sample ,11m11al races /)er 1,000 /Jllfllci/)<lncs. 

Age Male Fem.lie 

20 0.4 0.7 
JO 0.4 o.s 
40 0.6 1.2 
so I.Z 2.4 
60 4.0 8.0 

St'paration: Graduated rates based on ag\.' ant.I .:iex varia .. 
tions. Adopted in FY 1987 va luation. 

Earnings progression: Merit and longcvlty in.crea.:,cs. 
adjusted for innation. Approximates 7.4 percent per 
year w earl iest date of reti rement e ligibility. Adopted 
in FY 1987 valuation. 

Sample ann11al perccnragc increases: 

Age Male and Female 

20 9.7% 
30 8.6 
40 7.5 
50 6.9 
60 6.7 

Severance Pay: Increases wirh years of Sl"rv1ce at rt-'ti rc .. 
mem. Adopted in FY 1994 valuation. 

Year:- of Scn·icc Pcreen1 of Rt tirce.., \Vh1) Sever.int:<: Par a!i % 
.tt Retirem<·nt Receive &vcranl~C Pay of Final Sal.in 

Under 20 0% 0.0% 

20-H 54 ll.2 

25-29 60 13.Z 

10-34 66 13.9 

3S or more 72 14.6 

Optional Service at Retirement: The ptnsic)n he11tdit 
obliganon (or reri~ment "cnefits for acti ve members 1:, 

mcrec"lSed by 2.87 pcrcc:r\l to cover the employer cnsr l)( 
optionnl service purchased ,n che last cwo years ,,f s.cn·1ce. 
Adopted in FY 1994 vah1.u ion . 

Unused and U ncompensated Sick leave: fa1uab 2.90 
pC'rccn r of regular :,crvict at retircmenr. Adopted Ill 
FY 1994 va luatmn. 

Ac tu ari .1 I Cost Me thod: Proje..:ted unit credir. Citlllh 

and lrn.,s1.·:t ate refl .... ·l'.tcd 111 Lhc unfunded pcn:mm h1."n('fu 
t)bl1gar1on. f\4.llp1.:-"I 111 FY [989 valuauon. 

Asse1 valua tion llll.'thod: Co,r \·aluc. 
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MEMBERSHIP AND BENEFITS INFORMATION 

PLAN DES IGN 

TRS provides retirement and disabilit)' benefits 
co its members and survivor benefits co their beneficia­
ries. The TRS plan pays specific benefits in amounts 
that arc spec ified in the Illi nois Pension Code (40 ILCS 
5/16-101 i:.t ~). changed only by action of rhe Illinois 
General Assembly and the Governor. 

All Illinois public school employees, outside 
the city of Chicago, and employed in a position requir• 
ing ccrtificatio,,, are members of TRS and therefore 
contribure 8 percenr o( the ir annual earnings. There 
arc 1.076 employers and 128,796 members. Members 
do not conrribute to Social Security for TRS-covered 
employment; however. mcrnbers hired after March 3 J, 
I 986, arc rcquiretl to contribute to Medicare. 

MEMBE RS H IP PROFILE 

The average TRS member is 41 years old. In 
FY 1995, the largest portion of the active membership 
was in the 45-49 age group. A detai led membership 
summary is provided on page 50. 

CONTRIBU TIONS 

Active n1e(nbers contributed $355 million to 
1hc System, representing S percent of creditable earn­
ing$. Additional amounrs. were contributed by members 
dirough ERi, ERO and optional service, resu lting in 
total member comrihurions of$431 million in FY 1995. 
The average salary earned bi• a TRS member during 
FY 1995 was $40.455, 59 percent higher than a decade 

ago. The highesr salaries were ea rned by mcn'lbtrs with 
4 I ro 45 years of service while members in the 0-5 years 
of service category had an average ~mlary o( $28.85 l . 

MEMBER SERVICES 

The Teachers' Reriremenr System has offices in 
Springfield and Lisle to serve- its members 11nd annu itants. 
In FY 1995, the Member Services staff received ()vcr 
I 36,200 phone ca lls, re~ponded ro over 116, I 00 inquiries 
with personal leuers or publ,cations, and conducted offic,· 
consultations with over 5,900 members. TRS benefits 
counselors served over 9,100 members through 189 group 
meetings ,md I, 16 1 individu,11 field conferences held 
throughou1 the scare. 

Benefits caunsdors proviclrd information 
rhrough rhc year to rnernbc-rs and annuitants. Member 
Services coord inated nearly 40 statewide information 
meetings attended bi• key lcgislawrs and officials ro 
explore issuc.s and optio11s fc)I' sustail'\ing the health insur., 
ancc program. ln Januar~, 1995, plan d·nmges including 
the introduction of managed care and a Preferred 
Prov ider Network were implernen.ced rhat required infor .. 
mntion and clarification from the staff. During April and 
May, over 480 eligible memhers planning June I 995 
retircrncnts aLtended counselor.,conducced workshop:; 
titled "Looking: Forw<trd co Your Future--Rctiremcnt ls.sut.'s 
and Answers." 

Changes nrt u1'1clerway at TRS, using informa-­
tion derived from a Member Services survey. During FY 
1995, counselors comnmnicatcd \Vith the System'b data .. 
hase rhrough th~ use of l.1ptop computers 1.lunn,g field 
counsding scssi0ns. This allows tnsrnnc access co a mcm .. 

bl-r's account an,.I cnahlcs ~t:tff 

AVG. ANNUAL SALARY FOR ACTIVE MEMBERS 
ro produce person.;:11 hene£i1 
estimates on demand. TRS is 
developing a World Wide 
Wd, "home page" nn rhc 
lme-met f () pn.w ide benefit 
information, rnemhcrship sta-­
ustks, and topical ~m.icks 
rC'garJing legislm1ve <lcl'i\'ity 
<.lnd redremem 1ssul:'s, In 
(1ddiuon. Wt.lrk has bcµun on a 
new serv,c~ called "Rapid 
Rctircm~nt'' h l sim[)li(y and 
,1ccck·rar<.· 1 he pn.JCcs~ o( 
prcp~ring (\1r n.:tircmcn c. 

Yea!'$ so $10,000 S!O,OC\J S40.000 s;c,ooo S60.000 

JS+ 

31-35+ 

!6-}0 

21-25 

16-20 

l t.J; 

6-10 

0-I 
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RETIREMENT BENEFITS 

As of June 30, 1995, the TRS plan provided 
retirement benefits for 52,740 retirees who received an 
average monthly benefit ofS l,6 18. T he System gained 
6,076 month l1• retirement benefit rec ipients in FY 1995, 
over 5,400 of whom retired under provisions of ERi. Of 
the 6,076 members who retired dllfing FY 1995. the 
average age was 58, average service was 31.3 years, and 
the average monthly benefit was $2,556. These mem• 
bers retired w,tl, an average salary of $49,265, a 13 per­
cent increase from average FY 1994 reti ree salaries. 

Anyone receiving a monthly benefit has the 
option of having annuity payments deposited directly into 
participating financial institutions. Currently, 77 percent 
of annuitants pacricipate in this program. This parricipa• 
tion level is among the highest in the country for public 
pension systems. 

'E ARLY R ET IR EMENT OPTION (E RO) 

Of the 6,076 FY 1995 retirees, eight retired 
under the provisions of ERO. Members, aged 55 or 
older wirh more than 20, but less than 35 years of ser-

AV G . MONTHL) RETIREME N T BENEFIT 

Age 

:so . $500 Sl,000 Sl ,l<X> S2,000 

90+ 

86-90 

S1,$5 

76-SO 

71 -75 

66-70 

6 1,65 

56-60 

51-55 

vice. may i:huos,: the Early Retirement Opt ion to :wo1d 
a discounted annuic~1 wilh ~• one•timc- conrributron frorn 
the member anJ employer. Under current law, the Early 
Reti rement Option expire, Ju ne 30, 2000. Members 
with 35 or 1norc yc<.1r:,. o( ~ervice can retm.· a11d receive a 
ru.1n~db,count('d armuity. 

EA RLY RET IREMENT INCENTI VE (ERi) 

The Early Retirement lncenrive, first made 
available through Public Act 87-1265 in I 993, allowed 
members meeting certain age and service requirements 
to purchase up to five years o( additiooal service and 
acquire an age enhancement of an equa l number of 
years. During its third and final yea r, 623 members had 
re tired under its provisions by the time statistics were 
compi led for th is report. A total of 11,94 1 member, 
cook advantage of the ERi program over rhe three-year 
period. This represents approx imately 43 percent o( the 
members who were e ligible for the progral'n. 

In anticipation o( ERi, the System instituted 
numerous administrative changes in the process of 
retirement preparation to alleviate bottlcr1ecks, increase 
accuracy. and improve processing speed . Bar codes were 
affixed to member records that reduced rhe incidence o( 

lost files and saved processing time. Work procedures 
were streamlined and member files were audited prior to 

the traditional retirement season to prevent delays. In 
addition. systems were designed to produce automated 
calculations. Dtaring the 1995 retirement season, over 

$2,500 

93 percent of retiring rncmbers were 
on the August payroll. representing 
a less than 60-day torn<>rouncl for 
processing. 

DISABILITY BENEFITS 

An aver.:,ge month(~, benefit of 
$1,024 was paid to 880 disabili ty ben­
efit rccipi~nrs whose average age was 
56 and whose average \'ears of service 
were l6.5 . 

There were 3 I 2 new clisabilary 
be,,efits pa iJ during FY J 995 with an 
average month ly benefit of $1,239. 

Sl.444 Du ring FY 1995. a Disabiliry 
Dcccrrnim)tk,n Un it was C:ttablisheJ 
to mon itor and adiudicate disab, la ty 

daims and to establish a network o( physic1a11S that will 
provide reexarni nadon services. This unil will ohrnin 
a.nd evaluate 111c<lic~1I docutncntation to tl)Surc c laim..:i. 
meet the crncna ser forth in the Statutes and rules o( che 
Systcrn and will mannge a 1norc cumprehen~ive recxarru• 
nalh.u, casdoad. 
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DEATH BENEFITS 

Average monthly survivor benefits of $556 were 
paid ro 6,0 l4 survivors o(TRS members and annuitants 
in FY l 995. The average age of the 6,014 survivors was 
74. There wete 610 new claims for month ly benefits dur­
ing the year. The average monthly benefit for these new 
claims was $689. 

An additional $1 I. I million was pa id it, death 
benefits to survivors of active, inactive and retired mem, 
bers. These dearh benefits were refunds of various types 
of contributions that had been made by the members. 

MEMBER REFUNDS 

Membe~ who withdraw from active service 
with the System may apply for a refund that includes 
accumulated retirement contributions, exclu.sivc of the I 
perccnc surv ivor benefit contribution and accumulart.~d 
inrerest. During FY 1995 , refunds of these contribut ions 
totaled $8.6 million. 

The number of members who requested a refund 
of their I percent survivor benefit con tributio ns 
increased from 1,177 in FY 1994 to 1,302 in FY 1995. 
These refunds, tota ling $8.9 million, were granted to 
members who have no dependent bcncfich,rics and 
therefore wish ro forfeit any future surv ivo r benefits. 

MEMBER ACCOUNTS 

The Member Accounts Department handles 
requests f_pm members who are mceresced in purchasing 
optional service credit or repaying prevuJus refunds from 
the System. Optional service credit is available for peri­
c,ds of public school teach ing in other states or under 
the auspices of the U nited States government, substnute 
and part*tune reaching, leaves o( absence and involun, 
rnry layoffs. and military serv ice. Duri ,,g FY 1995. staff 
processed 2.687 optional service adjustments that added 
6,384 years of scr\'iCe cr~dit to ff1embers' accounts. 

TRS HEALTH AND PRESCRIPTION DJtUC 
INSURANCE PLAN 

The System ha, provided optiona l hea l,h and 
pn::~cnption Jrug msurancc co its annuitanrs and che-ir 
dependents since 1981. The pl~n. admmisterc,1 by lllue 
Cros:, :1n1.I Blue Shield, provides comprehensive coverage 
r~ir both hospita l and physician s~rviccs. Durmg fiscal 
year I 995. TRS prov,Jed rhis covcr,1g.: ro over 31.800 
annu,wnt:, :ind nl~arly 6,400 dcpcoclenr!'>. 

PREMIUMS 

The System subsidizes 75 percent of the cost of 
the premium for partic ipating annuita1ns; dependent 
prem iums are the responsibility of rhe annuitanr. 

PLAN CHANGES 

On February I, 1995, a series of coverage 
cha nges was implcmcmccl co achieve needed cost sav­
ings. Changes included: a Preferred Provider Hospital 
network. a Medical Services Advisory Program with <111 

a lternative prescription d rug phrn featuring v;.uiablc 
deductibles for generic and brand name drugs. pre-ccrn­
fic:uion requ iremenrs for ~111 surgeries and hospital 
adm issions for participants not e ligible for Medicare, 
a nd the establishment of a coinsurance feature for 
Medicare-el igible participants. 

Legislation transferring the adm i1t>stracion of 
the hea lth insurance progr:un to the: Illinois Department 
of Central Management Services (CMS) takes effect 
Jami;Jry I, 1996. It also establishes a funding mecha­
nism consisting of a onc•half of I percent contI'iburion 
from ac.tive reachers and marching appropriations from 
the state to pay chc subsidy portion of parucipating 
annui tants during FY 1996. Partic ipants will have the 
option to choose hecwcen a trncfidonal major medical 
program. and a mn1,agcd care program. Persons enrolling 
in man(lged care o r residing in areas with no m;;maged 
care will receive a 75 percent premium subsidl'- All 01h• 
ers will receive a 50 percent premium subsidy. Once chc 
program is transferred to CMS, TR$ will continue co be 
responsible for program e nro llment and eligibility clctcr­
mination. CMS will be responsible for providing mfor­
mation and consoh·ation to plan participnnts. dett:rmi m1* 
tion of coverage benefits, insurance races and premiums 

and ~vailability of HMOs. 



ME~IBE RS MIP AND BENEF IT S INFORMAT ION 

CURRE NT COVERAGE 
O PTI ONS HEALTH INSURA NCE R ESERVE ACCOUNT 

For annui tants and their 
depende nts who qualify for Medicare, 
chc present TRS pla n provides sup­
plemental Medicare coverage. After 
Medicare's payment a nd a $300 year­
ly deductible, the plan provides 80 
percent/20 percent coinsurance of 
the ,,ext $10,000 ancl 100 percent 
thereafte r of all reasonable and cus­
tomary claims not covered by 
Medicare. 

Annuitants who do noc qual .. 

(A~ bl Junc-10) 
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ify for free Meqicare Pan A coverage ac age 65 may elect 
che Special Coverage Option. Th is option provide, cov­
erage for both hospital and physician services. It pays 
al l c laims cha t are reasonable and customary after a $300 
deduccible, 80 percent/20 percent co insurance <>f che 
next $ 10,000. Annuitants and their dependents under 
65 are offered a plan identical co the Spec ia l Coverage 
Option; however, the deductible is $500. The Med icare 
supplement option has the largest cnrollmcnr.1 with 
fower annuic-ancs ('J\ro llcd in the! under 65 group and 
Special Coverage Option, respectively. 

C LAlMS EXPERJEN CE 
June 30 Premiums Paid,.._ Retention Fees• Cl:iims Paid 

1983 $3,826,263 $277.021 $3,467,11 7 
1984 6,242.236 368.008 5,962,159 
198) 8,931,731 427,746 8.195.968 
1986 11,640,732 539.458 9.859,427 
1987 13,932.201 617.300 13,163,179 
1988 17,066,035 735,546 I 7.7 14.923 
1989 20,859,736 899,055 22,015,32 1 
1990 26.048.490 1,122.690 24.921 ,796 
1991 31,411,797 l.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 2,796.612 65.734.806 
1995 .. 102,996,095 2,986,Ss:i 82,555,440 

&i.,mon 4 Ult' tJl.'n:•"nflJ.~• o( llf<'nUll!n, jXl:.f ,o rJw IIUltTdnu· (lll">W°f 1,, i,'.t,11\.'T Ult,' 
a..ln\ll\lftl~tn,: M~ fo,r 11r~,.-.»1~ tl.101\) ~111J I~ n,k Plh,1-«f 111 Ctl\.l.:YuTr:u!f fh: t.lfl • 
ff,IC'f 

•• S16 il.>S.r,ii 4.1{ 11,t<1t1m,m ;,a,J ".:u , hu'1{«r t,, iii,· ftr..-m111"' Rt-,-cu ,: hcfJ &, 
Rf1,c Cm.,,/6h,rr .!-Jud& 

••• Pum,unl\ Jl\11J ..il10 m,.lu,J,• iu,nu11am 111r,n1.tno J, ,r 1hc11 11'.trc' IJf pr.:,,mml 
l.'.\$'('JIS.- &"1 l"' J,•r-rnknt pr.-.,mnn o,,..,,~ 

0 

1991 1991 199) 199S 

RE SE RVE ACCOUNT 

The Health Insurance Reserve is auchomed 
unde r 40 ILCS 5/16-153.4 ( 1993). In 1994, the Board 
o(Trustecs was. authorized ro transfer up to $20 million 
annually from its investment earnings in excess of 4 1>er­
cent per am,rnn and interest w;b authorized to be credit• 
ed to this account ar a nice of 8 percent annua ll y based 
on chc Syscem•s acruatial rat<' of return assumption. ln 
1995 the System did not rrnnsfor fonds or credit any 
inre rest to the Health Insurance Reserve. Health insur• 
ancc subsidy payments for annuitant premiums wcrt: 
ch<1 rged co the reserve. 

The coca I subsidy paid on beha lf oi TRS annui­
rnncs was $65.0 million in fiscal year 1995. Mo,,ics for 
these paymenrs included $'l8.2 mi llion paid from rhe 
Health Insurance Rescrv<.' account and $26.8 mill ioll 
held by the insurance carrie r, Blue Cross/Bh1e Shield, 
due to program ch<1nges, lower .. rhan ~~pee.red health 
care costs, and rctluctions in concracwal reserve rcqui rt· 
mcnts. The expenditures reducc,..I the Hc}1ld1 Insurance 
Resen·e Account balMcc to zero at )'Car-end. 

SU BSI DY PAYMENTS ( Jn 1h.·,11s.111 b> 

Fisca.l Year Payment Fis.cal Y~ar Pa~'ll,cnt 
1981 $ 110 1989 $ S.346 
1982 62i 1990 IO.HI 
1983 1.50) 1991 15.141 
1984 2,4 12 1992 27.717 
19S5 3.094 1993 37.49S 
1986 4,800 1994 49,553 
1987 5.409 1995* $64,980 
1988 6.823 

• )l'> ! md/11,111 um ,i..d ft"m l~..: TR\ Hd1lfh J,1.,tir,.mu· R~•)O:lh >\H"lilll .,,.,J 
S!fl ~ mil/km n..u ~h,n('(J ,., 1h, f"ummm R,-,,..,,c h.dJ h Ufi,~· c, .. u/OJu~ 'ihhU 



PLAN SUMMARY 

ADMINISTRATION 

The Teachers' Retirement Syste m was created 
and is governed by 40 Illinois Compiled Statutes, Chap. 
5, Secrion 16. A Board of Trustees, comprised of the 
State Superintendent of Education, four persons 
appointed bi• the Governor, four e lected members of the 
System, and o ne elecced annuitant, is authorized to C<1rry 
out the duties granted under Article 16. The Board 
appoints al\ Execut ive Director responsible for the 
detailed administration of the System. 

REVEN UE 

The primar~1 sources of the System's revenue are 
active member contributions, employer contribucions1 

and invcsnncnt income. Members contribute 8 percent 
of gross earnings, designated as 6 I /2 percenr for rerire, 
ment annuiry, 1/2 pcrcenr for posc,retirernent increases 
and I percent for death benefits. 

MEMBERSHIP 

Membership in the System is mandatory for all 
individuals certified under the provisio ns of The School 
Code of Ill ino is and employed in full -time, part-time. o r 
substitute posi,ions requiri ng certification in tht' public 
schools of Illinois (except Chicago). Individuals 
~mployed in positions requiring teacher certification in 
certain state institut ions arc also included. 

SERVIC£ CREDIT 

A memb~r is granted a ff1aximum of one year of 
cr<.>dit for 170 paid ,l,iys per school year. The school year 
is Jul\' I through June 30. Optional service c redit may 
be purc hased for n,ilirary service and related educational 
trainin~. om,o(,system service, official k•avc of absence, 
reduction in force, and substitute or pan •tiffu.~ tl·aching 
rendered prior co Jul y I. 1990. Up I<) o ne year of 
unusl'd. uncompensated !i1ck leave ccrcifiC'd br former 
~·mployers rnay also l>e added at retirement. 

DISABI LITY BENEFITS 

TRS offers both occupational and noll•occupa· 
tional disability benefits co active members. Non•occu• 
pational chsability benefits arc payable as disabil ity belle• 
fits or as a disahi lity reriremenr annuiry. Occupational 
disability benefits are rai,ahle for du ty-related accident> 
or illnesses. The member conrinuc-s tO accru..- service 
c redit while receiving disabi lity benefits but not while 
receiving a dis<1btl1ty rcrlrcmcnc annuity. 

On January I following the fourth anmversary 
of the granting of the disability benefit, the moilth l)' 
benefit will increase b1• 7 percent, Thereafter, the bcnc, 
fie increases hr 3 percent of rhe current benefir each 
J,uwary I. 

DEATH BE N EFITS 

The re a rc tw,, types of death benefits: (I) a 
return of the me,nber's accumulated conrrihurions and 
(Z) survivor benefits. The return of member contribu• 
tion:; includes the retirement contribution (currendy 6 

l/2 percent) plus the staturory interest. The return a lso 
includes the 1/2 percent member co,mibution pa id 
to ward the annua l increases in anrmity. 

Bcrndiciarics of ri nnuitam,) wi ll receive accumu .. 
laced conrriburions minus the amo unt rtCl'ived as retire .. 
1llcnt aonuity. S urvi\'Or ben("iits can be paid in either a 
lump sum or a llh.mchly paymcm. A lum.p .. sum benefit 1::, 

che only method payable tO non .. depcndcnt bC'1\cficia .. 
ries. A dcpen<lenc he-ncficiary mtiy chousl' cithl'r a lump 
som benefit or a monLhly paymenc Survivor bcnefir 
recipienrs who are bene(ichiries of tl n:tircd member arc 
eligible for an annual J percent increase effecrivt'. 
Jarlllary 1 following the gr::tming of the survivor benefi t. 
Survivor bene(ic recipients who arc bencfici~rks or an 
active or clig1hle inacuvc TRS member are digihle (or 
an annual J pcr<:('n t incn .. !ilSC on J~u,uary I foll(lwinµ the 
first anniversary in receipt o( a smvivor benefit. 



RETIREMENT BENEFITS 

A member qual ifies for a retirement annu ity 
after attain ing one of the fol lowing conditions: age 62 
wi th five years o f service c redit, age 60 with 10 years, or 
age 55 with 20 )'Ca rs (red uced ). A member, age 55 with 
less than 35 years of service, may use the Earl)' 
Retirement O ption co avoid a discount if re tire ff1e1,t 

occurs before July I , 2000. Under the ERO provision , 
the member and employer must make a one, time concri .. 
bution co the System. A member with fewer than fi ve 
years of creditable service who caught after July I, 1947 
is el igible co receive a single-sum recircmem benefi t ac 
age 65. 

A retirement annuity is determined by cwo fac­
to rs: average salary (the average of the four highest con• 
secutive salary rates with in the last 10 years of creditable 
service) a1,d the member's total c reditable serv ice. The 
maximum <1nnuity, 75 percent of average salary, is 
ach ieved with 38 years of service. An actuaria l cab ,la­
tion will be _used if it provides a grea ter benefit. 

POST-RET IREMENT INCR EASE 

Annuitants meeting certain service c redit cri te, 
ria receive an annual 3 percent Inc rease in the gross 
ana\Uit\' on the la ter of the January I following the first 
~,;1nniversary in retirement or the January I fol lowing the 
attainment of age 6 1. 

REFUNDS 

After a four-month waiting period from the date 
h,sc caught, a n1embcr ceasing covered employment may 
deer to withdraw all member contributions, exclusive o f 
the I percent death benefit contribu tio n. In terest is nor 
refundable . When a member accepts a refund , all ser­
vice credi t and benefit rights are forfeited. Credit can 
be reestablished if the member returns co a covered posi­
t ion for one yttar or a reci proca I system for two years and 
repays the refund wich interest. A TRS member who is 
receiving dis~b.iliry benefits is not e ligible for a re fund . 

PLAN SUMMAR) 

TRS HEALTH AND 
PRESCRI PT ION DRUG INSU RA NCE PLA N 

Annuitants of the System and their eligible 
dependents ma)' enroll in the TRS Health ,,nd 
Prescription Drug Insurance Plan. This parciall)' subsi­
dized plan covers hospital and physicians· medica l 
expenses and prescription drugs. Effective January I, 
1996, the plan, known as Teachers' Retirement 
Insurance Prugram, will be administered by the Illino is 
Deparrmcm of Central Managemcm Services (CMS). 

SPECI AL CONDITIONS 

Any ,nembcr con victed of a felon y related to or 
in connection with teaching is nor e ligible for TRS ben• 
ents; however, that mernber may n:ceive a refu1,d of 
contributions. 

Conditions invo lving a cla im for benefits may 
req uire further clarification. If any conflicts arise 
between material in th is summary and that of the: law. 
the law cakes precedence. 

CONTINUITY OF CR EDIT WITHIN ILLINOIS 

TRS is one of 13 systems included in the pro\'i ­
sions of the Retirement Systems Reciprocal Act that 
ensures continuous pension credit for public cmploymc-nt 
in Illinois. 
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Statistical Summary 

TEACHERS' RETIREMENT SYSTEM 
A Component Unit of the State of Illinois 

For Fiscal Year Ended June 30, 1995 



Years of 
Service 1986 1987 1988 1989 

0 -5 Number 22, 160 23,384 24,792 25,296 

Average Salary 18 ,555 19,726 20,845 22 , 121 

6-10 Number 19,698 18 ,8 19 17, 129 15,314 

Average Salary 23,005 24,320 25 ,780 27, 124 

ll-15 N umber 20,700 19,460 18,41 7 17,67 1 

Average Salary 27,607 29,001 30,312 31 ,58 1 

16-20 N umber I 8,528 19 , 163 19,689 19,867 . 
Average Salary 3 1,056 33, 144 34,771 36.3 I 5 

2 1-25 N umber 9,39 1 ]0 ,257 11,474 12,830 

Average Salary 33,309 35 ,246 37 .153 39, 141 

26-30 N umber 5,864 6 ,245 6 ,456 6,659 

Average Salary 35 ,740 37,666 39,474 41 ,429 

3 1-35 N umber 2,002 2,089 2,394 2,758 

Average Salary 37,533 39 .3 IO 41 .730 43.749 

35+ Number 483 5 17 426 462 
Average Salary 37,533 40,492 43,465 45 ,979 

Total N umber 98,826 99,934 100,777 100,857 

Average Salary 26,522 28 .085 29,638 31,318 

Percent C hange 4 ,2 5.9 5.5 s.1 
in Average Salary 

Total Payroll 2,621,063,172 2,806,646,390 2,986,828,726 3,1 58,639,526 
Full & Pa rt-time 

Srn1uc1ear 111/oml(mon m, tht: Sysu1n'1 aciwt mc,nbt1'1h,p for /i~dl wa1 f99$ 1,S s11h1e<t rt>''"'"' fry Ut( S)Stem 'i a.1cd11 de-pcrmnmr <111t.l may m,Jrrgo ,tlgf11 modi(icam.ms t'IJ a r,~11l1 
qf tf.tir rniew An,11utl )tllnries mt computed us,1\11 fuU, and f.JmMun(' .salary mu-, onlJ: ~ub,mm< a,ul ho1nfy .:mpltJ)'ttJ a;id t:r.1u1.J111:, etirrungs ,i:trt ommtd T<Hal PQyr .. tJ ,}myu 
111 <lw- ,a.bk \t1i1J Vlfft(<Yrt bt- loY.~ Ult.In payroll firiu, 11jrd f'botu<hn-t rn 1hr, rtr,tnt 

t ·m11ph"lt,11\n1.· -\rmMf Fmcmrn1/ I<,·r,ori Jor th,· T,mchen' R(totmc,u '.-1~\ft!'lll •1} 1ht' \1ot( of llf1m11f 



STATISTICAL SUMMAR\ 

I\ f. 

1990 1991 1992 1993 1994 1995 

22,949 26,770 26,962 26,217 28,573 34,193 
23 ,284 24,752 25,881 27,051 28, l 20 28,851 

15,359 14,811 15,820 16,948 18,158 18,757 
28, 158 30,524 32, 141 33,675 35,349 36,465 

18,066 16,438 15,914 14,663 13,380 12,686 
32,791 35,078 37,016 38,714 40,413 41 ,7 l 5 

20,027 18,403 17,454 16,703 15,916 14,775 
37,984 40,060 41 ,984 43,692 45,523 46,662 

14,755 15,719 16,422 17,083 17,233 16,030 
41 .523 43,958 46,05 1 47,942 49,998 51,295 

7,i52 7,605 8,307 9,431 10,134 9,608 
43,3 16 45,877 48,438 51,050 54 ,07 l 55 ,543 

3,222 3,479 3,742 4,124 3,523 1,930 
46,363 49,046 52,047 55,598 58,913 58,460 

457 478 539 707 771 541 
18, 146 49 ,979 55,044 57,768 60,109 59,672 

101,987 - 103,703 105,160 105,876 107,688 108,520 
33_,.()24 35 ,321 37, 193 39, 177 40,618 40,455 

5.4 7,0 5.3 5.3 3.7 (0.4) 

3,368,0 I 8,688 - 3,662,893,663 3,911,215,880 4,147,904,052 4,374,071,184 4,390,176,600 



STATISTICAL SUMMARY 

ACTIVE MEMBERS BY YEARS OF AGE AND YEARS OF SERV ICE 

AGE SUBS YEARS OF SERVICE 
0-5 6-10 1 1- 15 16-20 21-25 

20-24 Total# 2,674 4,18 2 
Avg. Salary 2,953 24,396 

25-29 Total# 2,916 l 1,453 1,434 
Avg. Salary 2,988 27,793 31 ,686 

30-34 Total # 1,779 4,435 5, 187 878 
Avg. Salary 3,098 29,433 34.642 38,689 

35-39 Total # 2,383 3,499 2,796 4,027 1.532 
Avg. Salary 3,048 29,094 35,792 39,796 43 ,439 

40-44 Total # 3 ,65 1 4 ,776 3,488 2,864 6,925 2,902 
Avg. Salary 3,327 29,997 36,727 42,047 45 ,962 49,501 

45-49 Total # 3,274 3 ,9 19 3,636 2,782 3 ,36 2 9,18 1 
Avg. Salary 3,64 1 32,189 38,795 43 ,196 48,191 51 ,53 I 

50-54 Total # 1,683 1,4 14 1,649 1,524 1,893 2,677 
Avg. SalaT)· 3,757 33,154 40,290 44 ,070 48, J J 5 52,421 

55-59 Total # 995 378 445 48 6 807 938 
Avg. Salary 3,216 33,917 40.867 44 ,703 48,319 5 J ,25 I 

60-64 Total # 523 108 105 103 220 269 
Avg. Salary 3,281 35,095 40,892 43 ,761 48,618 50,709 

65-69 Total# 285 24 15 20 J I 56 
- - Avg. Salary 2,608 32,503 40,641 44,666 50,856 54 ,747 

70-74 Total # 9 1 J 2 2 4 6 
Avg. St,lary 2,693 28.823 45,580 45 ,602 52 ,122 51 ,849 

>74 Total# 22 2 I 1 
Avg. Salar)' 2,988 26,822 18,403 86,320 

Totals 20,276 3 4, 193 18,757 12,686 14,775 16 ,030 
A11g. Salary 3,242 28,851 36,465 41,715 46,662 51 ,295 



STAT ISTICAL SUMMARY 

YEARS OF SERVICE TOTALS 
26-30 31-35 36-40 41-45 46-50 51-55 

4,182 
24 ,396 

12,887 
28,226 

10,500 
32,781 

11,854 
36,163 

20,955 
40,741 

3,189 26,069 
55,072 - 45 ,960 

5,195 692 15,044 
55,980 57,420 49,351 

863 992 167 5,076 
54,572 59,619 59,304 50,421 

290 206 270 13 1.584 
56,150 57,601 59,962 57,004 51 ,773 

61 33 38 3 1 2 311 
54,856 52,761 63,969 61,783 36,719 52,837 

8 7 7 3 z 3 47 
50,687 49,389 51,232 69,104 5 I ,679 44 ,303 49,826 

2 1 2 2 11 
45.447 39,921 37,751 55,304 43,208 

9,608 1,930 483 49 4 5 108,520 
55,543 58,460 59,882 59,982 44 ,199 48,703 40,455 



STATLSTICAL SUJ\U.1,\R'i 

RETIRED \IEMBERS BY \"FARS OF SER\ lt'f ANll Yl \lh 1-:-; l• .F.TIRLML'-T 

YEARS Yc:ARS OF SERVlCE 
RETIRED 1-5 6-10 l 1-15 16-20 21-25 26-30 

1-5 Total# 587 548 609 839 1,881 2,760 
Avg. Benefi t 180 479 689 984 l.407 1.899 

Avg. Orig. Benefi, 173 458 649 933 1.355 1.849 

6-10 Total # 441 578 635 1,095 1,708 1,806 
Avg. Benefit 147 347 585 980 l.322 1.761 

Avg. Orig. Benefi, Ill 274 474 807 1,106 1,472 

I 1-15 Toial # 298 376 674 1,147 1,523 1,572 
Avg. Benefit 13 l 286 513 831 1.090 1.5 I I 

A,,g. Orig. 8enefi1 89 188 356 594 785 I ,091 

16-20 To1:1l # 202 281 547 1,001 1,266 l ,l i 6 

Avg. Benefit 115 261 419 634 828 1,127 
Avg. Orig. Benefi, 66 142 248 391 516 712 

2 1-25 - Total# 136 195 381 746 901 936 
Avg. Benefit 37 199 354 523 676 885 

Avg. Orig. Benefii 10 91 170 267 356 477 

26-30 Total# 30 46 123 277 367 371 
Avg. Be"ellr 55 205 299 419 539 662 

Avg. Orig. Be11efi1 2 55 81 144 2/8 176 

31-35 Total# 5 7 29 115 221 153 
Avg. llenefi1 45 204 299 412 507 619 

Avg. Orig. Be11efi1 4 31 53 105 149 105 

36-4D'"" Total# 3 26 66 69 
Avg. Benefit 328 427 504 608 

Avg. Orig. &11efi1 39 91 93 138 

41-45 To,al # 3 14 17 
Avg. Benefit 410 537 616 

Aug. Orig. Benefi, 41 69 97 

46-50 Total # 2 s 5 

Avg. Benefi t 370 548 594 
Avg, Orig. IJenejlr 12 51 43 

>50 Toial # I 

Avg. Benefit ;2 1 
Avi. OriR. 8enejl1 42 

TOTALS 1,699 2,03 1 3,001 5,25J 7,956 8,$65 
AVG. BENEFIT 141 342 516 772 1,078 1,506 

AVG. ORIG. BENEFIT 114 266 383 S70 846 1.230 



YEARS OF SERVICE TOTALS AVG. 
31-35 36-40 41-45 46-50 Over 50 AGE 

4,887 6,189 124 15 3 18,442 
2,526 3,178 3.372 2,993 2.482 2,277 60 
2,482 3.117 3,210 Z,801 2,375 2,226 

2,315 1,361 102 25 4 10,070 
2,418 3,000 Z,704 2,655 1.578 1.706 67 
2,040 2,487 2,255 2,193 1,300 1,424 

1,863 896 123 34 4 8,510 
Z,085 2,51 1 2.270 2,326 1.838 1.408 72 
1,511 1,839 1.629 1,665 1,355 1,017 

1,089 679 183 27 2 6,453 
1.475 1,762 1,748 1,642 1,664 1,008 78 

934 1,103 1,088 998 946 630 

926 998 477 89 5 5,790 -
1,181 1.446 1,409 1.322 1.050 922 84 

648 797 762 705 534 496 

292 348 262 57 2, 173 
815 981 1,058 1,081 702 88 
367 457 496 49S 303 

189 184 69 11 983 
697 813 897 951 629 91 
251 330 373 393 220 

44 28 10 2 248 
669 722 823 740 591 94 
184 237 309 245 147 

11 6 51 
680 686 604 97 
156 144 104 

I 2 18 
675 686 563 98 
83 85 50 - -

1 2 
678 600 101 
83 63 

11,618 10,691 1,350 260 18 52,740. 70 
2,146 2,728 1,713 1,638 1,649 1,616 
1,846 2.441 1.148 1,06.3 1.239 1.363 



STATISTICAL SUMMARY 

SCHEDULE OF AVERACE MONTHLY PAYMENT AMO U :-.ITS (..,\.1, oi run.: JO, 19951 

Years of Age Rc1iremcnt Benefits Oisabili,y Benefits Survivor Benefits 
O,un, Avg Ben Coun1' Avg Ben Co.mt A,-g Ren 

Under 5 $206 

6-10 21 J l 4 

I 1-15 52 366 

16-20 44 388 

21-25 I 782 

26-30 $ 568 3 625 

3 1-35 5 775 4 583 

36-40 17 810 11 685 

41 -45 57 808 40 685 

46-50 56 860 55 694 

51-55 4,023 $2,444 78 983 191 822 

56-60 7,298 2,392 121 1,081 312 825 

6 1-65 8,993 2,034 79 995 485 768 

66-70 8,955 1,690 82 738 734 708 

71-75 7,360 1,317 58 680 832 584 

76-80 5,997 1,063 26 565 1,039 501 

81-85 4,857 946 10 394 1,036 441 

86-90 3,366 8 14 4 369 724 366 

Owr90 1,891 633 286 1.338 429 432 

TOTALS 52,740 $ 1,618 880 $ 1,024 6,014 $556 

•1nd1-.:ks ZSv i,1;,•11\M'S '-''ho ffl't fcM-111lJ: tcnpvrary tW ~ ,~:y bm<jiu 14flo we Wkniai as ocltt~ 1~. 1k :l'mllfflif\l: 6C() mrmb.-n uuit,, pt1m.1'11.'nt diwbil:ry b.:"'jiey, 



STATISTICAL SUMMARY 

RETlREES AND BENEFICIARIES ADDED TO AND REMOVED FROM ROLLS DURING FY 1995 

Number of Annuitams 
" Beginning of Ye.,, 

54,888 

Added 10 
Rolls 

6,822 

Removed fron, 
Rolls 

2,076 

Number of Annui1ant.s 
"End of Ym 

59,634 

ID 
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STATISTICAL SUMMARY 

SCHEDULE OF PARTICIPATING EMPLOYERS 

; COU1'.,.Y REG voe 5ThTl:.\1 
A8!NCfX>i.~ CO'.I.IM UNfT SCHI. 
,.\OAMS-PIK& ESR 
AOl'llSON SCHOOL DISTRICi •-I 
AULAI E STEVF..NSON H S 
AOOI.PH ME,•f.R MNTL HEAt.TH 6 0£V 

AERO 
AKIN COM coi,,,rs 
ALOERSSCHL 
Al.OEN IIF.1\1\0N SCHL 
Al£00COM~I UNfT SCH DIST •201 
,\LEXIS SCI !(X)L 
Al.LEN rwr SCHOOL 
AI.LENOAL£ SCHOOL 
ALTAMONTCU.SH•IO 
AI.TI.RNAilVE SCHOOL. 
ALTON COMM UNITS () 11 
ALTON '.\1F,NTAI. HLTH CTR 
Al.WOOD COMM. UNIT SCI IOC)I. 
AMI\O)' SCHOOL 
ANN M KIi E\' C£1'."TER 
ANNACCSCHOOL 
ANNA JONESBOR.OCOMM 
ANNAWAN SCHOOL ' 
ANTl(>CI I CC SOIL DIST H 
AN'n<)CH 00>-tM H S 
APTAtOSIC TRtrr SCIIL 
ARBOR l'ARK SOIL 
ARCOLA SCMCX)L 
~\k.GF.NTA S(;:Jl()OL 
AROO CUM'.\t HS 
ARGO SUMMIT k l l<X>l. 
ARLl~GTON IIEICt rtS ::CHOOlS 
ARMSTR01'G SCHL 
AR..\ISTRO.'-'C rwr l iS 
AR.TIIL:R R'I IOOL 
ASHLANl"I • t.:1-fANOI.-ERVU.LE 
ASHLE\' SCHOOL 
ASHTON C: U '-Ct IOOL 
AS..>;T ~tJM' ESR: 
A'STORJA SCHOOL 
ATI IE~~ "(:UOOL 
AT\1/0001-fAM~IOND S(."J.11 
1\T\l\XIO IIEIQI ITS SCHtiot. 
,-\tJI\URN~Jil 
Al.!RORA :-CHOOL 
AURORA \\'EST SCI IOOL 
;Wlq().~ ~CH-. ~)I. 
AVOCA SCHOOL 
<\\ON:-it:HOOL 
B.-\C RECJK')NAL VC)\.AT10NAL:i.\'STEM 
BALLL'.HATl1t\~15CIIL 
8.ANNOO:m.:RN SCHOOL 
OARRl1''(,l'(lN ~l110..-X 
lv\RKY ~HL 
l\AR TEI .. '(.) $C.1 !00t 
IV\RTON\'IU.E l'\181.IC ~flO('IL 
U:\!-1:11 
AAT,WIA SC'lKX)I. 
P.EAC'.11 rARK SC'! !OOI, 
Ab-.RIY:-,10\\"N ~OOL 
flEl:l{ AREA \'OCATl("INAI. CF.NTER 
N:.El I ffR nTY,cl !('XX 
ftl:;f.( llliR :,;c1 f{)("IL 

~LU.E \'"U.EY SCHCX)t 
f\FI I EVIL IE "iC'I IC'(.)I 
!\Fl 11\'ILU. T\'\'I' H !' I 
l"l:L\'11'1:.Rl ~001. 
I\E:'I.IEl'<'T Sl'l!OOl 
flf."'-f,.\MI:,.; ....,_ ' I I\-X.'ll 
fli-'"'-M'IIJ.l'. .;c1-100L 
11,l'-.T~)~u,r-::-Hll:u ..:l 11(\.'l 
f\f. ST\\.-' ..;c_ 11(\.)L 

Bi:RKEL6'( SCHOOi. 
BERWYN X SCI !OOl 
SF.TIIAI.TO SCHOOL 
RF.TitAN''t' SCHOOi, 
81:.'THEL SCIIOOL 
81 CO $F~C ED COOP 
IUG HOLLO\'(' SCHOOL 
BISMARCK 5011. 
BLAC~I-IAWK AREA sr ED 
m.OOM rwr HS 
Bl.OOMIN00/\1..F. $Cl IL DLST I$ 
8lOOMIN(rn)N ~iOOl 
N.UE ISl,ANl)SCHOOL 
N.UERIOCiESCHOOI,.. 
BLUFFS C0.\1MU1'1T't' SCHOOL 
6LUFORO CRADE SCHOOi.. 
13:"1.1r ·rnu::ou-NTY 00.01• 
OONOCOCl1::Ct-lL 
OOURIJONNAIS SCHL 
flRAC1VILLE SCHOOi. 
MAOFORO COMM UNIT SCH 
8RADI.F,V llC)UR80:,.1NAlS 
fl,R.AOl.1:\' SCHL 
BREESE SCI-KX)l. 
BREMEN COM t-1 S 
PRIM~IF.U) SCHCX)t. 
BROOK\\100D SCI IL 
BROWN CCU SCI-II. 
BRO'\l.'N CASS MORGAN scorr ROI:. 
MO\\'NSTO\VN SCI IOOL 
nRUSSl:LS W~IMUNIT\' UNIT SCI n. 
OU"N<.."'OMN: SCHL 
l\UNKf..R HILLCU$CIIL 
BURBANK ~tl<X)I. OIST 111 
RUREAU 0 1· AG ENC\' SUPPORT !-EIW 
BUR£1\U VAUF,Y C~I) l~I} 
BURNH,\M fCI II. 
BUSHNELL l'RAIRIE SCHL 
BUTLER SCUOOL 
U\'RON CU.S O •?26 
C,\I IOKIA UNl l" ~ MOJI. 
CAIRO SCHOOl 
CALHOUN GREENE JERSU £SI\ 
CI\I HOUN ~CI-IOl.'t 
CALUMET SCI-IL 
CAMNUOGF. :-Cl 1001. 
CANTON UNION :;:(;UOOL 
CAMtAI. ARE.-\ VOCCTR 
CAROONOALE COMM 11 S 
CARl\ONIM.LE "1.1:..\I SCHI. 
CAR.HR l'EHLOrMENT SYSTl±..\I 
t:A~.EER t'REMRATIC).'-! 1\EiWORI{ 
CARLIN\'UJ.f: ~n. 
CARMI WI 111'1: COUNTY 
t:AflRll:k MILLS~l l l. 
c.ARROll JO l)AVU:$::: 1:. S n 
CARROC,LIJO UAV/STPI-IN~N REt1 I11.0 
C.ARR,.)!.LT0:,.1 SOil 
l.:ARTER\llll.E CU ~:JU 
CARTIIA(jf.C.U fJ _ •Hh 
l.::\R\' SCHOOL 
CASE't' \VESTFUl,n C\"l~I \J M.:tlL 
t...:ASS.SCIU. 
C: \Tl.NCO.\hl UNIT SCH\"X'll. 
CE..'lll:R CAS~ S(;ltCIOl Ill~ 1' •00 
('[NTR.Al A,S.~t c.;U~l'I ,.?I 
,.__·i;.:,..'Tl~Al. CIT\' SCHt.'OL 
l.'.fJ.;TI\.AI. ~ \.lM\ll,,;:-.;JTY ltll,ll 't..lll 
('E'1TR·\l, m:-.I.M\.INI n· t!'.IIT -4 
' [~TRALt.'\.'IM~!UNln llNIT~ lll .. x:it. 
Cl:...'ff~..\l II. £1') ;;ER CTR H 
UNTRAI. IL \l."'K. Wt..;(: l\)•◊r 
(.:£.STR-\l •;ntlX'L 

CENTRAL SCHOOL 
CENTRALIA SCHOOL 
Cl:1',,'TR.,\ l,IA T\\1P II S 
CENl 'UR.Y UNIT .SCIIOOL 
CERRO OOROO $Cl IOOl 
CHAMPAIGN f0k£> CO ROE 
OIAMl'AIGNSCIIL 
CliA \1PAIGN(FOJU) \IOCATION/\1. Sl-.: 
CHANEY :'l.tONCt :iCt-lOO~ 
Cl IANNAIION SCH(>OI. 
CHARLESTON SClt()()L 
Cf-lENO,\ SCliL 
CIIERR¥ ~HOOL 
CHESTER COM U SCIIL 
CHESTER F .. A.ST LINCOLN 
CHESTfR MENTAL HEALTH CTR 
Cl11t:.I\COHTSSCIIL 
CHICA.CO flEAO M H CTR. 
Cl IICAW RIIX-il: SCMOOI, 
CIIOAil:. ME~TAL 111;.At,TII {l:!'!TER 
CllfllSTIAN-MONTCJO,\llR\' ROE 
CURISTOPIIER CO~IM HS 
CHRISTOtf-lER ~Ct-IL 
(;IURO SCMOOL 
CISSNA PARK CUSD 6 
Cl.A¥ CITY CO~tM V'NIT Ol~I .. 10 
CLll-1: RARSTOW C:.CU()OI. 
cur,.."TON SCI IOOL 
CUNT(."lNJ'MARIONf\l'ASI-IINCrt'O~ ROE 
{:().-\L crrv SCHOOL 
t."OnDEN OCHOOL 
COI.C 'I IE...,, U\. Cl.ISO ISO 
1;01.LINSVILLE. :;cl 1001. 
<'X)LON,\ SOtCX)l 
COLlfMI\IA UNIT SCI-It 
COM O.'>N SCI IL 
{'J.)M U 01ST 1 
COM UNIT !<HOOL 
COM~HX>:S:~SCIII 1)1:IT l~ 
COMM CONS $Ct100L 0 1.:TI'RICT 93 
OOMM H!oi 1>1Sr !IS 
COMM ti S OISTRlrT 15> 
COMM UNfT Dl:ff 
COMM U~IT l"llST • N•l 
(.'OMM U!'>JIT SCHL l 
COMM UNIT ~Ill. 1)1~ r •:00 
COMM UNIT ~-IL 01ST \00 
().)MM UNIT $CM00t Ol~T 11 
(X').l~I UNIT S('I IOOI 01~ 4 
COMMUNITY CONS. SCI !('()I. 
C'OMMUNITr CON:-- '-(..fl Oi"'i IS 
CO:-.tMUNIT'I' C():,,,:st:'ILIOATEO SO •5-1 
COMMlJNIT't' LNll ~I IL 
COMMllNtT't' IJNIT ::.c-111 mrr I\! 
U.)).1MUNtn' l.;1'IT ~:HOOL 
CO.\t).IUNJTV Ul\lf SI'! !◊I 
CX)l\Of.R\'Jt EUREKA St. Ill 
CONSOLll'IATEO 11 :-. I,1~-r H¢ 
coor f{'IR E.\tr1.m ~!E:ST Er>tx:,,TION 
C('lft-..:ELL ::<.:H(X)L 
C('lRRF.t.llONSSClll l">IST i:ll 
t.:t'lllLTEIWILLE :-cM<.X)l 
L"OUNTR\' CUJl\ IIULS SCIKX'I. 
l '("--1'.'-:iY OOMPTitOI LUl1ROE. 
lX)l.;:,,,:n' '1.ll'T 1·$R 
l-0\('l'FN IIERRfC .... ~urn-1 S( I IO('lL 
<.\)Wl'l:.N . MERRIL~~ ·1t;.)C.)L!i. 
LRASORC'llARt'"'l .111. 
( :RE.'Cl:i-ff CITI' x·Hl't('II 
c.·1a.:< 1,NTIRO(IUcJIStX'I 
t ltl:~ £l)~ :-l~ll()('ll 
l Rl:.T[~lO:,,. t:;1;~111 
l .Rl;Vl C0El."R 11.. l\l H '-'-Hl "-'l '-

Cft.YSTAl L-\KE ~CHOOl 
CYrRESS SCI !Ol.ll. 
O:\KOiA SC.HOOL 
OAU..A~ CITY COM UNIT 
DALZELi. SCI l<Xll 
PAMIANSVILLE $CHI. 
DA1'VlllE CC SCHL 
llARIEN P'IJI\LIC.: 50-itS 
M\!EA 
t>f.CATVR SCI II. 
l)J:.f.R <:REV:, MACKINAW 
OE.ER fARI{ SCHOOl 
DEERnELO SCI-It. 
01::KALSCTY SPEC EO 
l'EKl\l.~SOtl 
OElAMR \'OC EO RF.Cl 
Of.LANO WELOO.'J :-Cl-tl 
l>U,WA.1' SCHOOL 
l'IErTOt RHIA6 . '41 •l◊I 
DEPT OF REHM~· -41 !('!! 
ll£rT OF RF,IIAU,(.1-Ull) H<.':ir 
l'IErT ()r Rf.HAI\ \'J:f,U.,\l,L\. IMrAlkE 
DSM' OF REHAl.l-SCI IL f'OR DE.AF 
OEl'T OF REtlAfHUfATION 
OEl'\Jt !-;(".JiOOL 
OF.S rLAINES SCI 1001, 
Uf.$.)TOGRAl'IF. SCHOOi. 
01,\ MONlltAKt: SCHL 
DIE<: l)l;PAOE H~UR\1 ,mcoor 
l11lTEklCH SCHOOl 
OfMMICi- t."O.\ISOlU)ATF.0 'Cl 1<.X.n. 
(ll~TRICT ~ ~110('11.(;, 
l)IVE~f'<'ON SCI l(.Xl-1. 
(\IXON PL'f\U\: :iCHOC'I' 
1)()1)1)$ SCMOOl 
IX)LTON SO IOt)I 
fX.lNOOI..A SC"I-K)()l 
IX>XOVA~ t:U:m 1 
t,O\l'l'-;ER' GROVEC.:l'IMM 1--1' 
OO\\':-;ER$ l.~Rl1V1: SCI-K'OI. 
OON\.Ar<:OMM llNIT !'-lltOOl 
DUr,,cE HIGH K.IK)OL 
OUl\.1 SC1 ltX'll.. 
nl:QL,-OIN lX'M\1 l:NIT 
llL'RA1'0SCI-KX'IL 
L)WIGtH COM~l(.'N sn-11. rnq :'i:' 
nwIDHT T\l:'I' 1-1'-
E AlXON woonRl\11:.RIIS. 
E CEr-."TRAL IL Eo ~ER\' crn 
EST l,OUl!I SCtt01.'"'I 
1:Al\1.\111.LE S<_.IICXll. 
EAST AI.TC.:'IN SCI IL 
l~Aqu)L0,\1/\ ~:11('1()1 
LA~i l'lJ8l.Ql F ,,.11~:Xll. 
EAST .\fAINl: KHLX)L 
F,\~ M1.'ll.l~E .5f1KX1L 
F/\~ l'l:.'ORIA COM H ~ 
l:A!!T r1:0R1,, ~ 11 .... x't. 
EAST rR..\!Rlt $i..J-KX">I 
EA!'-l RIClllA\i1H U "{ Ill 
1:.1\'11 .ANI' t".\lM).H,JNITI \ ''1IT fll,q 
LOOAR en U)MM l 'ilT 01:,,'T •t• 
EOJNI\LRU CO\IM llM1' .... 
U).\ IUNI) F ll'.'-:n,,r t-<:lil. 
UX!f:ATR'N R"'IR Hll'IO't~lf~l 
fill"( 'ATllTh' f-OR f,\11'1 rn Ml:.:-.: T 
l:J'll:t.:ATll"l'- C ,RA NY-. 
El'll.~ ,\Tll)'Hl l)f.\11 rt·n 
Fil\ 'L.Arll)~ \L ,rn, l rn I: 
El"lt1Ct\TIC.'NAI '-H\\ I< E. C. TR t I 
Wlt~:ATltlNAI .. f[(Vl<'f<:'TR 1-
F.l'lK.:\Tli.':,.:"L ~ER\'lt ft iR-1 
H'll ~ .\Tll,:-.;AI TIURAt', \ 1R 



SCHEDULE OF PARTI C IPATING EMPLOYERS 

EDWARDS CO CU SCHOOL 
EOWAROS\1111 E SCHOOL 
EFfll\CHAM CU l)IST -40 
EGYPTIAN COMM UNIT SC 
00\'PTIAN ED SERVICE CTR IS 
ElS:ENHOWlR C(X)l'l:RATIVE 
EL PASOSCHL 
ELDORAl)()COMM UNIT 
Elt.\ lL\ITAR\' SCHOOL Dl~I I W 
ELGIN MENTAL HEALTH CTfl. 
M IN SCIIL 
ELl5AB€Tl-t LUOEMA1' CENTltR 
ELK GROVE SCHL 
8..MliURST CVSO 
tl.\!\\'OOOCOM UNIT SCf-11. 
EU1\l;100D rARK OOMMUNtTY 
SCIICOI~ 
ELVERA IX) 00.\1 UNIT SCI IL 
ELWOOD SCHOOL 
E..\1M01'.S SCML 
Ekll: COMM $Cl IOOI,. UNIT 
F.SWOOOCOMM CONS 
hVANSTO.N TOWNSHIP HS 
1:VAKSTO N,'SKO KIE $0 , 
EVER.GREL'l PARK COMM 
EVERGRFDI PARK SCHCXX. 
EWINC NOR'I MF.RN SCHOOL. 
FAIRAELDCOMM Ii S 
F,·\IRl-1£LI) OClfOOL 
l·AlfU.!O~TSCtiL 
F,\IR\'JE\\' SCHOOL 
FARMNOTON CENTRAL UNI r SCHL 
FARRINC'l'ON SCl-!OOI. 
FEr,.'TON I IIGH SCHOOL 
FIELD :-CtlOOL 
flELIX."'R£Si <..:.USO .-6 
FINDl.A'I' SCHOOL 
f tS .. IF..R CV SCI IL OJST ,.., 
FLANACAN sct-lOOI. 
FLORA COM U SCHOOL 
A.0$'-~IOOR SCML 

-l(_'RU llt:1Vfff$ SCI !I, 

FORfl JROQOOLS CO $l' Ul 
FOREST P.-\RK SCI-IOOL 
FOfl&.I Rl11GE SCHCXX 
FOOR Rl \11:.1\.S Sl"f:CIAL 1:0 

FOX llE\'ElOf'ME!',,'T CE.-..!TI:R 
h)X LAKl:$.CIIL 
FOX RIVER CR◊VE SCHOOL 
1-lU'JKFORT COMM UNIT 
fRA:,.i~f\)Rl' ~t-1()01, 
FRA-..!l,,LIN CU50 I 
1-RA"KU~ JEFF'ER..."()N CO SPEC: ED 
fkA:--KLN rARK SCHL 
FREEBURG CO~!M H S 
FREEJ\URG "<'HOOL 
HtHf'ORf ~ I IOOl. 
FREM0'-1 SLJk:X'!l 
Fl-'I TON C"O C\.'AA SCHf)()l 
GALATIA COMM l.'~IT ~ 111. 
(;\I NA us1r rn::TRrCT •llQ 
G:\1 f_'-1\l,RG ct!i>O •!OS 
U .. \11.ArJS COl!NTI'_UNIT SO 
G,\ LVASl.1 11. 
\ir\RONFR :-. \'( ll.\111'-'GT()N 
c.t~\RO:-.:IR snK"'IQI.. 
(;A\ IN -..ulC:X'll 
CiF..ff i,f'ltOOL 
\JE.'1bf.1,,.l '-(. Ill 
(iESEVA ~ I !I. 
«..iF~OA l.1'1V!'R\I'- Sl.t-LL 
mo i'FI I 11t 7(')1',.1;. CTR 
C...f\l-Rtitll'IX'-.: RU'lli E FAR\h l, 4 
,~R\J..\~l~'W, 1111.l '- .;,c,:·11t 

GERMANTO\'('N SCHCX.)L 
C:IANTOTY SCHOOL 
CIBSON CfY,MELVJN,SJSLF.l-' CUSO 
GIFFORD SCI-II. 
OIFTEO rRCGRAM 
C ILU..~ESClfOOl 
CUlARO SCHOOL 
OLEN ELL\'N SCHOOL 
Cl.EN&ARO nvp M s 
ou:NOO£ SCHL 
GLENVIEW SCHOOL 
C',()Rl;VII.LE C0..\1MU?-:rTY UNIT I 
CO\I rURCHA~EDCARE REVIEW 
COWER. SOIOOLOIST 61 
OR.-\ND rR.AIR.IE SCH<X>l 
GRANO Rl tX;t SCl-ll 
ORANrTE C.:ITI' SCHOOL 
ORAITT COM HS 
0RA1'.'T itARK ::CUL 
CRAl'-"TS 
GRASS LAKE SCHL 
0RAYM0NT COM~I OONSSCltOOL 
OllAYSLAKE COMM ti S 
ORAYSLAKE SCHOOL 
CRA'i'Vll.1,F. SCI IL 
OREtNl-11:LO SCHOOi. 
OREENVJE\V SCt-lL 
ORIOUY SCHL 
CRIC-.(;S\'11.LE CUSl> •'9 
GR.UNOYAREAVOCCTR 
OURNEF. SCI !OOl DIST 56 
HALL TWrliS 
HAMILTON COC U 
HAMILTON IEFFER~ N coor 
HAMILTON SC11L 
HAMPTON SOfOOL 
HAR.DIN CO COM.\I UNfT 
HARLEM S(..7 IOOL 
HARMONY l:MOE St~HOOL 
H,\RRISBURG COMM lJN'IT 
H,\ RRISON SCHL 
I--IARTSnURC l:.Ml)EN ~ t!OOI. 
H,\RVAROSCtlOOL 
1-lAIWEY I1\JBLIC $(.'tlOOL 
HAVA~A scnOOL 
HA\VTitORr-: SCHOOL 0 1ST i'1 
I IAZU. CRF~I 'iCHOOL 
HENRY-StNACII\\IINE CU UIST S 
MERITACE DISTRICT•~ 
I ll~RRIN CO'-!M UNIT SCIIL 
I IERS<.:HER ~ t-l()Ot. 
IIE'l'\\IORTH SCHOOL 
I IIAWATIIA ~C"t-1001, 
MKi H MOLNT 5C"nOOL 
I l!Gl-11.ANO rARK TWP It~ 
l l !GIIIANO SCHOOL 
r11G n l.A!>IPS ~ Ill 
I Ill LSAORO ~U<)OL 
I lll.L.."111)£ $CHOOL 
MINCKLl:.'i' fl.I(, ROC). 
MINSflALI: SClI00L 
1m,;q},\lETWr J,I S 
11()1.1.1:-- ~:ON~_:.:,CHL 
I IO~IER COMM CONS S<'l l t"'X'.>L 
I IOME\\'('1()1) ROS...;.\100R C 
I 10MLW<..Xl0 SC!--10,.")(. 
HO:-J0Nl:<;AilC:0MM1.i~IT, li:-
1100\ ER ~ MRUM 5CI-K)OL 
II0\"LETON 0,."")NS "iO •!9 
I It SYIJ:Y 't'I 100! 
! IUTSON\ ILLE 5C l·l\')l."ll_ 
II. l;l'll 'CATl('I~ AS$0CI -\TK>N 
II HPEfUTl('ll\ (lfTf. \l IIFR'> 
II. '-"TAU RO-\Rl''-.1F Fl'l\.l' 

STATISTICAL SUl'vlMARY 

IL STATEWIDE FACILIT,\TOR CTR 
ll VALLE\' CENTRAL U SCHL 
IL VAll.E'i' EO~F,.RVCTR 9 
ILLIKI OLUFFS UNIT 
ILLINI CENTRAL <.'USO HN 
ILLINO IS ASSN' O F S.CHL BOARI~ 
ILLIOPOU S SCHOOL 
INA SCHOOL 
INl)tAN l'RAIRUi C M SCI !I 
11'-0IAN VALLE'!' Vt'IC\TIONAt C'r1t 
INDUSTRY SCHOOL 
IROQIJOISCOC USC'l ll, 
IROQIJOIS W~'T S<;I IL 
IIWINC..1"(1\! 00r-:50LU)ATEO SCHoot. 
ITASCA ~ilO(')I. 
IIJK.A lX)MM CONS !'CHI.. 1 
JAC~SC'IN PERRY Et'lUCATIONAl 5ERV 
J,\CKSOl'-'VlllE ~IM DEV CTR 
JACKSON\'11.1.E 501001 
JAMAICA CO~I U 
JAMI' Sl1EC.1AL EDUCATION SERV 
JASPFR COMM U 
JAS:Pl:.R SCHOOL 
Jl:RSE\'VILU SCHOOl 
JO OAVlliSS CARR()tL .-we 
J()I IN$AURG SCI IL 
JOMNSTON CITY CUS-0 I 
JO•lff SCHOOi. 
JOlll;.T TOWN~ltlr 1-1 S 
JONESBORO R'MOOL 
JOPPA MArlE ORO\ E UNIT 
KANE CO ROF. 
KANElANO CU S ll }O? 

KANKAKEE AREA CARFfR ('TR 
KANKAJ;;l:£ AIU:.A SrECCQOf' SSO 
KANKAKEE SCHOOL 
K.ANSAS 5('1ft. 
K-\~A"iKIA !-l'F.C l;ll -s>I 
Kl:l:Nl:YVILLE sotOOL 
KELL SCHOOL LllST 1.:-! 
KFNl'AI I OOSI' El)Cl"k)I' 
KF.Nn.wo,rni SCHOOi. 
KE\l'A\/EE SOIL 
Kii DFSR COVNTR'i"!'-11:>E CC:ll % 
KINC~COl',;S~Hl"'IOLOl~T 14~ 
KINN!tlN:-HCK SCI l(X)l 
KI RA'i' SCHCX)l 
KNC)XVILLt SCI IL 

t<OMAREK SCHOOL 
I.E A ~ 1: 
I.A CRA:,,:0-E. .AR.f'.A UEPT :--rte 1:0 
LA CR.ANGE SCI-II. f'IST 1oi 
I A VR,\NG[ S(.'IUTI I ~Cl IOOI 
I.Ann St:t-lOOL 
I.Al IAIUIE COM UNIT ::<::Hl 
I.A Kl N,l!fF ~lll"lOL lllST •b; 
I AKF. CO ARI-.A \'OC ~Y:,;11:M 

LA>:I: COl!Nn' E°' ·1,.. '.'>Ul\' REIJ 
I AK( FOREST CO\tM H S 11) 
I.AKL fOllbT '-lltOl.."'IL 
LAKE rA~t.; C\."IMM H :-. 
LM"-.E \ ILLACCK:tlt, 
I.AKr 71,,,RIC.:.ll SCHOOL 
l.A.\!OILU: C U !i 
l.AN~l"G --C.."'IK'X."11 
1 ARA\l/AY scmX"lL 
LA:- .\LU \.:0 !\(.."'I; 
I.ASAI.LE PERU TWP I b 
I -\'Al.LE ..:.(:IICX'l 
LA\\IRl:N<:t;\ II.LI Ct")~l.\1 L 
I.FMN1.'IN lX).\1\? LNIT XI IL 
IU:\.'f\/TERC 1·1.,t_ 111 
I l·f~'ICII F R0E 
I I Jl'U-T\ vu;·\1 11 Hl !-l Jll 

LEL\NO SCHOOL 
l.EMONT SCf.11. 
l..f.Mm•ff TWJ• t-1 S 
LENA WINSLO'\\>' SC.:HOOL 
lER.OY C'O}.!MUNITY UNIT SCI !001..S 
U W1$T0WN 0.).\1.\! t-1 1.; 
LEWISTO\'t'N SCI-IOOl 
UXINOTON SCI-IL 
1.J:Y[)f.NCOM II -!' 
l.mER.TY ~CHOOC. 
LJBERTYVILLE ruauc :,;CJ,ll~ 
l. ll)F.RTYVU: II S 
LICK CREH'. SCI 11, 
LIMESTONE COMM H~ DIST )1\1 
u ~1ESr o:,.,;E W:\t,Tl:RS :'-CIIL 
ll~(,.UU•.: COMM 11 S 
LINC.OU-: DI:,\ El CTR 
UNCOt-.--.: ElEM SCIKX'I, 
UN('OI.N ITT-tt''lCX. 
LINCOLN \VAY COMM M S 
UNC'OI.N•WAY ARF,A "l'F.c.. Ell 
I JNC:'01.:,.:::1 IIRI: rRAIRlf. VIE\'</ SCI II 
llNC.OL\lWOOll SCML 
UNL),\ 81.J\CKMAN, REG sun 
USOON CRAl >F. S('. IIOOL 
l.l~l1 l'liBUC: SCI ID()t~ 
tl'rl 111-lEtO SCH(X>t 
LIVIN(.fSl"ON SCI IOOI. 
I.OC~f'O RT AR.1:.A $J'l U)C()('lf' 
lOCKl'Olff SC..'H(X1L l lt~T YI 
t.0. Kl'ORT T()\'i'N~IIII' ll S 
LOtiAN C.'ON!-1 $C!-I\X.'I. 
LOOJ\N•MASON•MENARO f'L'RUC S< I II. 
(.()MMRl"ISc:'1100I 

LO~fl.-\NT CL1SO •-HS 
LOVEJOY SLH<X'>L 
LO\'l'NGTO."'J KlfCX."ll 
ll)IX f'OINT \'i.A~IJl)LRt-. •!I 
LUOI.O\\' SCHL 
l.YONSIIS 
LYONS ~Cl K'X1L 
MAN.El' OEVEtOrMENT ('E~TER 
M1'C0;\1l\~·1II 
MAOJW.N .\tf.-.:T,\ l lll-.:AL111 C!:XTl:R 
MAUJSON ~H('l()t 

M,-\ERCKER SCJ IOC."'l. 
MAUOMH ~ I !OJI. 
MAllll:N SCliOOL 
M1'LTA COMM UNIT 
M.-\NHATTA!',,; '-ClfO('L01~11H 
MA.\:NHEIM '-C'I-IC~)J. 
MA;o,.!Er,;OC('IMM l.!MT 1'1..,T 5 
~URENVO L\'~l>,111 ~ 
MARE!'-:vl'i-UNK'N ElE\lE1'-'T,o\lW C..:(ll'-!' 
M,\Rl('II'- :i,< .. :tlt,.'X)I. 
MARt:-4<;ACU 
M:\ROA f<)R:-Ytl I l\)\1 11 S 
MA.R.QLAROT '4. ilt,.'11,'I, 
M:\R'F.ILl,E...; KHl'Xll l)Jq 1,.: 
MAR$t1ALL S.,_ 111. 
M1\RTIN,;\·1t.l F :-('Ill 
MAS4.\1tIT.\II COMM L':--IIT 
MA~$AC<-.1.'ltJN'll lJNli:-<.'tkX'I 
M,\111:....'Ol\ $4-H()i)! 
MAYW0..-,0'{ I11 
M:\l.l>.-.: \ l:Jl(.\NA KN:-MA}.'C()M\11,..::,..1 r 
~K t LtllAI'- M 111. 
Mf"F,\RL,\NO Ml.'..-..:Tr\l IIF.AlTII 
Ml .l lE..\/R~'tlL\l.._< lk.X'II i,1,"f,1\ 
Ml llf ... -.JRl' U~ 
\fl KINLE\ ~tk)l.11 
Mnl-•\XO,.ll'.',,11 Pl:,.I 

\ifl'IIS \II l:U'.\11, MIO' "l tk'-'1 
\USlll."ITA (.OR1\lll ~lit lo.)( 



STATISTICAL SUMMARY 

SCHED U LE O F PART IC IPATI NG EMPLO YERS 

MENDOTA TWP I-IS 
MEREl)OSIA SCllL 

ME.RJOAN COMM UNIT 
MERll)lAN CU SCHI. 
Ml:.Rll) IA,\l C.U.S,0 •1~ 
MERRJAM(OMM CO,-JS 
MF.TAMO RA $Cf!OOI, 
METAMORA TW1• H S 
:-.ttlllOCNA SEIi.ViCES 
Mill ~ SCI II,. 
MIO ILLINOIS ESC IS 
MIDLAND 
~lll)LOTHIAN SCt-lL 
MIO\VEST CENTRAL 01ST. 191 
MII.TOROSCHL 
MllfORO twr MS 
MILLBURN SCHL 
MILLER SCHOOl. 
MILLSTADT SCHOOL 
Ml~OOKA COMM H S 
MINOOKA SCHOOL 
MOKENA SCH(X')L 
MOLINE SCHOOL 
MO~tENCF. co;,.1M UNIT SCI IL I 
MONMOt.rm PUBLIC SCHOOLS 
MO\JRQE SCHOOL 
MONtl(:1:1.LO CO~! U SCt-lOOl. 
MONTMORENCY SCHL 
,~tORRIS COMM fl S 
MOiU\IS SCHOOL 
MORRISONVILLE SCHOOL 
,\tOR'tO:-: GROVF.SCI IOOt. 
.\t0fl1'0N C-RO\IE SCHOOi.. 
MORTON TQ\V?'.SHlr SCHOOL 
MORTON UNif SCHOOi,. 
MT C/I.R.R.0 I.l CU S DIST 
MT OLIVE SCI-II. 
MT PROSM:CT SCHOOL 
MT PULASKI COM UNIT 
MT VERNON SCIIOOl 

_.MT VERNON T\\11• H S. 
MT 710.\J "CffOOL 
MULN:RR.\· GROVE SCI IL 
MUNDELEIN CONS H S 
MYSDtLEIN SCHOOL DIST •iS 
Ml.RPI IYSBORO SCHL 
N AC'X'ISE COM VNIT SCHOOL 
N ci_.w COMM"\,JNIT 
N WA'i'NE COMM U SC.llL 
N.-\PEIWll.ll: COMMIJNIT'< SCHCX)t. 
1',.A.~IIVILLE COMM ►IS. 
NASHVILLE SCHL Oi!tt •"f9 
:-:AlJ\00 SCHOOL 
r-:t)hl:C N OUPAGE SPEC En COOP 
:-.:El.SON SCHO..)l 
l\'.EOGA CO.\t t,;NJT J SCHL 
~£PONS.ET COM U SCUL 
'-'ETTL.E CRFEK SCHOOL 
;...Ew A'rilf!':S SC-I !<.)QI. 
SE\l1 f\E.RLIN setil 
NE\\' lll,)I..LAN0~111)DlETOWN s,.; 
l'-EW HOrE C<.;SD 
NE\\' LENOX SC-MOOl 
1'~\\' Sl)trso.-.: HILL SCHL 
.-.;E\V TRIER TO\V'N~I IIP HS 0 1ST ?Ol 
:,..p;i;,AR~ CCCRAl''IE SCHI. 
M\Ve\RK L:OMM H:,:, 
NIANTIC-IIARRl~.OWN ~CHOOlS 
'-IL.ES ~H<X'll. 
>.!Lb TOU.'S~!IIPI-I ~ 
:-.0J.:.<..))!IS.k'Hl 
l\ORRIOC,E SCHOOi. 
!',,""!RRI~ l 1n.1)M1\IIA-E:.;:F1El!l 

t\'ORTH CENTRAL REG EDUC LAB 
NORTH CHICACO SCHOOL 
NORTH C R£ENE DIST l 
1'-,'0RTH PALOS SCt-lL 
:,..-ORTH PEKIN,MARQll£TiE HTS 
NORTH SHORE SCHOOt. DIST •I 11 
NORTH WAMAC SCHI. 
KORTiiBROOK SCHOOL 
NO RTHBROOK SCHOOL 
1''QRTiiFIELl>TWP It S 
NORTlt\VEST SCHOOL 
NORTHWEST SPE.ClAL EO DIST 
l':ORTUWESl ERN II. ASSO 
t-:ORTHWESTER!-: SCHOOL 
NORWOOD SCHOOL 
NSSEO 
0 fAllON TWI' ii S 
OAK CROVE SCHOOL 
OAK GROVE K f K)OI,. 
O AK LAWN 00.'-iM H S 01ST ... JZ9 
Or\K LAWN HOMETOWN SCMOOL 
O AK PARK r;I.EM SOiOOL 
O,\K PA1'.K RIVER FOREST HS 
Or\Kl)ALE SCHOOt, 
O AKt,.AND SCMOQI. 
OAKWOC)O CU SCHL 
OBLONG COM UNIT SCHL 
OOELL SCML 
ODIN COMMUNITY 1--1101-1 SCHOOL 
ODIN SCI IOOL 
Of'AI.LON $(:Ill 
OGDEN COMMUNITY CONS SCHOOl 
001.ESBY SCHOOL 
O HIO A!\0 WABA~H VAI.Ll:.Y voe SY$ 
OHIO COMMUNITY CONS 
OlilOCOMMUNITY MS 
OLYMPIA SCHL 
OPll\'KE BELLE RIVE GR ~l 
OPll!R SCIIOOL 
ORANCEVILLE SCHOOL 
OREGO!'-i SCHOOL 
ORIO~ SCHOOL 
OR.LANO PARK SCHOOL 
OSWWO SCHOOL 
OITA\\IA ~ HI, 
OTTAWA rwr HS 
OTTER CREEK S('HOOL 
OUT Of' !,,'TATE 
PALATINE T\VP HS 
PAl.f.5TINF. SCHOOt. 
l>ALOS lfEl(';HTS SCI tOOt 
PALOSSCHL 
PANA SCHOOl-
PAt-:HANDLt CU SCHL 
PA!\IS SCHOOl. 
PARIS UNION ~Ct-II 
PARK FORl::ST SCI IOOt 
PARK RIDGE ~HOOL 
l'As:&'AOULT EOUC,\TION 
!'ATOKA CU SCHL'OL 
l':\TTON SCHOOl OtST I}) 
PAWNEE CU."-0 ,..1 1 
PAXTON•iilX.:t{Lf.Y.l.0 llA COMM \J!\ lT 
P:WSO?-: ~CHOOL 
l"E.A.Rl CITY ~ I II 
l'EC.,ATO.N!CA SCHOOi. 
1'1:.K!N COMMLN!n' I IIGI I SC'HOOl 
rfKIN S<:HOOL 
1)£..\tl\ROKE SCHOOL 
PE.'-}.OYl:R SCHI. 
l"tORIA COl''\TV ROE 
PEORIA HT$ CO~l\l l;:>:IT $(;.HI 
rEQRIA S<..:H(X"'IL 

rt:OTONE SCHOOi. 
1'£1lU SCHOOL 
rtilLIP J ROCKSC'HL&SERVCTR 
MK£LAN0 SCHOOL 
l'INCXNF.l'VILLE SCHL 
M~°'NEYVt COMM HIGH SCHOOL 
rl.All'\Fl£U)SCt-lL 
PLANO CU SCHOOi. 
rtEAS,\ NT Hill SCt-lL 
rt.EAS,\!'1,'T Hlll.SCHOOL­
l'LEASANT l't.Al~S SCHOOL 
rt.EASAITT VALLn' SCHOOL 
rLM.$,\1\"Tl):\Lf. SCHOOi. 
l'OLO COM!-iUNITY UNIT SCHOOL 
PONTIAC ESMEN SCHOOL 
l'ONTIACSCtlt. DIST 
l'Ol'\TIAC SCHOOL 
P01'"TIAC TWP H S 
ror E co COM UNIT SCIII 
1'01\TA COMM UNIT 
IQSEN ROBBINS SCHOOL 
f'OTOMACCO~!M UNIT 
l'RAIRIE CENTRAL ~OOL 
l'R,\IRIE OU ROCMER 
PRAIRIE OROVE SCJiOOL 
PR.AIR.IE Hill SCHOOL 
PRAIRIE HILLS Ii.LEM ",CI-KlOU)lq' 
PR.>\IRIEVIEW CCCR SCI IL 
PRICHARD a.ARK SC.1iL 
rRtNCf.TO.'l I l!GH SCHOOL 
l'RINO:TON $CUI. 
l'Rll',.'CE\IILLE OOMMUNITY UNIT 
PROP! IITSTOWN,I.YNOON 
l'R0!-PE<.T MT$ SCHL 
PROVISO TWJ► HS 
Pl.:FfER,HEI-TY SCH! OITT ~ 
NiNAM COCOML,NITSCli L 
QliEF.N SE.E SCMC'lOt. 
QUIKCV SCHO(X. 
ROVJ.1 VASCHOOL 
R,\CCOON SCHL 
RA!-ISE\. COMMUNITY UNIT $CHOOt. 
RANIX>lt't-1 CO Sl'OC ED 
R.:\NKIN SCt-lClOl 
RANTOUL Gin' SCI IOOL 
RA1''TOUL TQ\t'NSHIP MS 
REAVIS TWI► HS 
RED &JO SCii OOl 
RED HILL COMM UNIT 
REEO CUSTER COM U SCHl. 
REV 1)£L Sl'S voe.: W· ANO GlfTEO 
REG SUPT OF SCHOOLS 
RECIONAL FIU,I LINV,R'I' 
~EGIONAL OfflCl;_ OF Ell 
REGIONAL OFFICE OF EDUCATION 
REC IOS AI OFFICE.t.">F El)t,JCATION 
REGIOS.1\L SL:PT 
REGIO!\AI SUPT Of $CHOO! ;:: 
REGIONAL surr SC!IOOI.S 
REGl◊NAL VOCATIONAL 'YSfE.!.1 
RHODfS .SCHOOi, 
RICH i\trr HS: 
RICHLAND CRAOE SCHOOL 
RICHMOND &JRTO:>: H!-­
RIL1 IMONl> SCJ 100L 
RIOOELA:-.10 SCHL 
RlrGl;\IIF,U.' OOMM IJNIT ::,('I IOC>«,S 
R1rx;E'WO()O t..':0~1M Ii ~ 
RILEY SCHO..'"'ll 
R.l\'ER f!,f;SO C:◊\t.\1 U '-CUL 
RIVl:.R fORCt ~CHL"IOL 
Rl\'ER CR.\ SCHL 
RI\Efl. Rlnt1El: L' 'LHL 

RIVER TR:"l.S $Ct-IL 
RIVER.OALE SCHOOL 
RIVERDALE SCHOOL 
IUVERSIOt 6R()(lKFIELO SCI IOOL 
RIVERSIDE SCHOOL 
RIVERTON COMM UNIT 
RIVERVIEW ~HOOi. 
ROANOKE BENSON SCHOOi. 
ROBEi!•: SCHOOi. 
RO<':IIELLE SOl()OI. 
ROCHELLE rwr MS 
ROCHESTER SC.I-IL 
ROCK f:\U.S II S 
ROCK FALLS SOIOOLS 
ROCK 1st.ANO COUNTY RO£ 
ROCK ls-LA'JD SCI IOOl 
ROCKOALI: SCHL 
ROCKFORD l'\J8UC .::CHOOL.S 
ROCKRUXiE COM U .SC:ttL 
ltOCKiON SCHL 
ROE l'ROFESSIONA I. Sl:R VtCES •I* 
ROMF.SCHOOL 
RONIX.>Lrr SCHOOL 
ROSELLE ~HOOL 
ROS-k.\lQ:,..'i !'CHOOL 
ROSE.VILLE SCHl 
RO..:'>VILLE COMMUNITY UNIT 
ROU:-JI) LAKI:: COJ-1~1 Ul'-IT 

l~OXANA SCt-lL 
RUTI..A.NO SCI IOOl 
SALEM <.'O~IM HS 
Sr\LEM SCHOOL 
SAI.T CREEK SC:UOOI. 
5.ANOOVALCU 01ST •3-01 
St\NDRIOGE SCUOOL 
SANllWl(;H SCHOOi,. 
SANGAMON AREA SPEC(AL EO 
SANOAMON OOUNn' ROE 
!tAIV.'rOOA $C.1100L 
SAS-F.O 
SAVK Vilt.ACE SCI IOOl 
SAU1'EMl!ll EL£M~1''TAR.\' 
SAV,\NNA CU S OJ~ 
S,WER 
sc .... LE~ .\10L:r,m ~HOOL 
SCHILi.ER. PK SCIIL 
S.Cfll 111~ !)~ 

S:CUCX)L OIST i'SSC 
::C.UOOL 0 1$1' 100 
5CHOOL 0 1 :;r I l'.'Q 

S<'HOOL Ol.s:T I t6 
SCHCX)L OIST :--:o ~ 
!-\.HOOi. Ol!'>IR:ICT .o>~ 
SCHOOL DISTRICT 14~ 
;")(11001. OISTRICT l'H 
SCHU\'lER CO C ll ~Hl 
SEOCS7 IN-...'\'!2(1 t•I M.1\RI\..')~ 
t.;FIX)M 

!-~IA M') PAEC 
<:F.J,\ $'.1'1 N~~EO 
:-FU.I-WILLE t:OM\1 ~:IICX..'IL 
~£NECA GRADE SCHOOl 
~ENEC,\ rwr I IIGM :.;('.'.'Hl.,"\t,."11 
'fS:0-FR VAI.IER C0!-1 L>NIT 
~HA600NA SCt-tOOL 
SI IAPIRO Of\'EI OP!lll;'ffAI. <,.;T"R 
~I IAW!\EE CU $CHOC.)L 
SHEI.An'ILLE SCH(X')I, 
'-I !El noN ('()M~11.'~ITY ()l<;;'f ., 

!'Hi:.F.RAfU) ~HOOl 
SI 1111,) l I ~t(k,)l rn, r •I 
;:,1111.()H \'II.I ~OE K:UC'OL 
..::1 IIRI Wl' ~ ll"-'<'l 



SCHEDULE OF PARTICIPATING EMPLOYERS 

SIGNAL 1111.L 
SILVIS SCHOOL 
5.JNGER MENTAL HEALTH 
S>.:.OKIE SCHOOi. 
SKOKIE SCtlOOL 0 1$T "'69 
S~OKIE SCHOOL 0 1ST H .S 
SMITHTON SCMOOL 
$0 \'(f!LL (:0 COOf' !lOR Sl'te EO 
SO~tO."-'AUK COMM UNIT SCML 
SOUTH 6ELOIT PUS SCHl 
$00nl CE1''TRAL COMM UNIT 
SOUTH COOK £SC •1 
SOUTU FORK SCHOOl. 
SOUTH METROPOLITAN A~~ SOI 
SOUTH PEKIN GMDE SCHOOl 
SOUTH \VILMIN'OTON GR.A.11£ K:HOOL 
SOUTt-lEASTERN COMM UNIT 
SOUTM£RN COMM UNIT 
SOUTI l\'('l;ST COOK COOP 
.SOlJTI l \'(~"Tf:RN scm, 
SPAii.TA CU 
srECEDCOOF 
srEC EOSEJA SOI 
Sf'EC EO TO-Ut 
srec. ED. l)LST OF LAKE co. 
si•ECIAI. en UACt-lER 
srECIAL EO. 0 1ST. • REGION J 
srocu1, rROJF.CTS 
SJ•EEt> ED (.-00r 
5f'('IQN RIVER VALLEY SCM{X')l 
SrRING GRV F.Uil.1 ~HL 
Sl'RING LAKE CC SCI It 
Sf'RII\G VALLEV SCHOOL 
srRtK( WltitO SCI-KX.)tS 
ST AXNE COMM II S 
5T ANNE SCHOOL 
:IT J),<\\IIOSOtoot. 
STEl.MOSCt-lL 
ST OEORCE SCHOOL 0 1ST ?SS 
~I IOSEMI OOOEN 50-iL 
ST JOSH'U $<.:t IO()I. 

·~r llllOIW SCMOOl 
·ff ROH ~CMOOl 
~-r C.H.ARU.'- SCHOOL 
ST,\RJ.'. CTY CUSD .. ,c-oo 
'TAC!\'TON- SCI l<X'lt. 
STI:Hh\'11,U; ~ I !OOL 
STf.0£11. S.CIILOIST 1'>-i 
:-TEM IE.'JSON AREA TECH EP SY$ 
,;,TEWARO SCI !COL 
iTE\l:AR(lSO'N STRASBµRC 
NtC:;.;.t,:1;. \' Ca..'TR,\L SCHOOi. 
STOC~'TON CU!i-1) •106 
STREATOR ELEMEJ-ITARY SCHO()lS 
$'J"Rf.ATOR T\I: P HIGl4SCIIOOL 
SULLIVAN S(.liOOL 
~UMMEkS:Vll.lE SCHOOl. 
~,;.,1MIT I IIU AOM Off 
$lt~Nll\fl0l)K <: 0 Iii 
$l'~5H RIL''ICESCHOOL 
'-U l'T ED :O:ER\' R,£G 
~l'PT ES!\ 
"'WAN~EA $(.;HOOL.-. 
:-\C..\MORl:COM VNITSClil 
TAl-1 ~HOOL 

T.\~lr!CO (X)~IM l.'1':IT 
fo\(._",1:J• 

T.•\\LOR\'ILI.E :::c'I K\.,)L 
iA/~\\'1:U, \"XlU!\ T'V ROE 
TE..\LI 11,_1;:,. Rf.TIRf..MfST S'l'STf.)-1 
TENt:0,,~lfl"E.A Ktli Ell rR\Xi 
nt'T1..'lf\1Lb !-\:HOOL 
TI l('\\1A:-,fl-..1R\'\ $1.."'lil.X.'ll 

TliOMPSONVL COM II SCHL 
ntOMPSONVL CR SOIL 
THOMSON SCHoot. 
TIIORNTON FRACTIONAL 
Ttt0R1'..,'0N SCHOOL 
THORNTON TWP HS 
TINLEY rAR~ MENTAt. IILTII cm 
Tl~LE'I' rARK SCHOOi. 
TISKIL'l1A SCHCX'Jl 
TMCSt:A 
TOLU)() ~IIOOL 
TOLONO SCHoot. 
TONIC.A SCUOOL 
TOWER 1111..LOOM).i H S 
TOWER Mill SCHL 
TO\\INSHIP 1-1 S DIST ? 1-1 
TOWNSltll' I 110 1-l ~IOOL 
TREES 
TREMONT SCHOOL 
TRI CIT\' SCHL 
TR.I C01JNT'i' l:.l)L'CATION $1!.JW CTR 
TRI COUNTY S.Pf ED ASSO 
TRI l'OINT COMM SCM(X)t 
'l'RI VALLI:.'!' S(;HL 

TRI.COUNTY SPEC EOCO·OI' 
TRl:\DCOM SCMI 
TRICOCOMM UNIT 
TRIOPI,\ CU SCt-lL 
TROY SCI-IOOL DISTRICT J0•C 
TRUAN(;:'!' AtT J'ft.CXJ Rl:SOFF 
TRUANT ALTERNATIVE PR.OC 
TRU,\Nl'S ALT & OPT EDUC PROGRAM 
1'1JSCOLA SC.:t lOOI. 
TWIN RIVt.KS REG voe DEL s,·s 
UNION COMMlJNIT'I' UNIT SCt-1_..i I S 
VNION RU}CE SCHOOL. 
L,NION .SCHOOL 
UNIT 5C1 IOOI. DIST ll I 
UNITf.ll TWP H S 
UNIT \' l"OINT SCHOOL 
l 'RMNA SCHCX>L DISTltlCT 116 
llTICA 1/1,.E.\i S<..lU. 
VITSCHOOL 
VALLEY Vlf\'V SCHOOL 
VAI.MEY!e.'R ~(.'1-tOOI. 
\IANOAUA <..'OMM SOILS 
VENICE SCHOOL 
VF,RMll.lON A'SSOC Sl'EC El'liC\TION 
VIENNASCHL 
VIENNA n'(1P H $ 
\'JLLA CROVF. SCI-IOOl 
\'lllA l'AllK SCHOOL 
VIRDEN COMM UNIT OIS't -1 
VIRGINIA S-,'"'.11001, 
VOCATK)}Ul Ii.I) l'ROJll.(..I 
VOCATIONAL EDUCATION SYSTE.M 
\V C l IIC,\ 00 (.,."'(.).\1M 1-1 S 

VJ.' Nt)RTHHELO ~HL 
\V\VA~lll~CTON C.: USCIIL 
\'il U~U."XN,RR.0:\0\VELL 
\\IAl1A~! I & OlltCl VALLEY ~E NH 
\VAMSH COt.1~1 L:NIT ~ 1-11. 
\'<r:\LLACE 
'-"'ALTI 1AM K.IKX.,t.. 
Wt\11\)-N\ lllt= $C.."H<X'l 
WARR£'-: G MURRAY OE\' CE'-!TER 
WARRl:~~-fl, 
\l: 'A.it.Rl:N SOtO('IL 
\\',-\RR.EN TWP HIGH SC'H(X>L 
\\1A RRPlS8VR<.1 L.-\TH,\~I 
\\'AnS.-\\\' $\-l'!OOL 
\\ .-\::-IIINUTO~ ('()M 1-1 j 

\\1\£H1:-.:0T1.W EI.E..\lf.ST-\tl'i SCl-l<X>L 
\\'ATIRJ.1."\.) ~,t('l('!I 

'-"'AlJCQNllA CU S(:IIL 
\\1AU1'EGAN PUS SCI-ILS 

STAT ISTICAL SUMMARY 

WAVERLY COMMUNIT\' UNIT SCI IL 
\\'A\'NF, CIT'I' C().\1M U 
'-"'CICC{l'Al'/ESC S 
WE86ER TWP HS 
ll'ENlWOP.TH WIL'-i0."1 SCIIL 
Wl:~CLIN SCHOOL 
WEST CE."fT1lAL IL $Pl:C EO o:,or 
WEST Cl IICAOO EUM £CIU,S 
W~7 ll,\RVl:.''•l) IXM00R SCHOOI.S 
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INVESTMENT SUMMARY 

INTRODUCTION 

The mission of the Teachers' Retirement 
System, co provide rctirc rnc1u security for mernbcrs, is 
faci litated by management of the trust fund's investment 
portfolio, wh ich tornlcd $13.2 billion ac market value on 
June 30, 1995. The System serves as fiduciary for ,he 
members' n us! fund and is responsible for investment of 
the fund under authority of the prudent person rule 
wh ich establishes a standard that fiduciaries shall pru· 
dently discharge their du1ies solely in the interests of 
fund participants and beneficiaries. By perm itting opti.­
ma l diversification of assets within the fund , the prudent 
person standard has enabled 1hc System to enhance con­
lrol over fond risk and retun1 parameters. The prudent 
person standard ~lso permits che Syscem co establish an 
investment policy based solely upon member character­
istics, plan charncterist ics, financial require ments of the 
trust fund and a particular risk/ reward cradeoff. 

The System has established a long-range 
St.itement 0f Investment Objectives and Policies for 
managing and monitoring the fund. The investment 
policy establishes the fund's investment objective which 
is to provide the greatest possible long-te,·m benefits to 
members of the System by maximizing the total rate o( 

return 01\ investments within prudent parnmeters of risk. 
The i,wcsrment policy also defines che responsib ilities of 
the fiduciaries wirh respect ro chc fund, the statutory 
investment authority under the prudel'H per~on rule. the 
Leve l of acceptable risk} asset restrictions, investment 
performance objectives ;,nd che guidcli,,cs within which 
outside ii'l-\'estment managers operate. 

The S~1stem,s investment performance objective 
is to achieve an annualized 3% total rnte of retu rn in 
excess of the rate of inflation over a long-term period uf 
ci1nc. In addition . each asset class is expected to outper .. 
form various rcprcsencauve market ind ices. 

The fund is ma11agcd by professional invest• 
menr m.anagcn1cnt firms ba:;ed on scauuorr invest1nent 
;-1uchoriry under the prudent person rule and investment 
policy guideli nes adopted by the Board of Trustees. The 
System 's srnff coordin.att's and monuors · the investments 
of the tl'ust fund's assets and assists the Board o( Trustees 
in the forn\Ula t ion and inlplcmcnrntion of invesrmen r 
policy and long.-ccrm invC"stment strategy. 

ASSET CLASS/MANAGER COMPOSITION 

Asset allocation is a risk management process 
designed to construct the optima l long .. t .:rm asset mix 
which achieves a specific sec of investment objectives. 
Of all che components of investment policy formulauon, 
asset al location on a secular basis will have the most 
impact on long.-term total rare o( rerorn. Consequently, 
the establishment of allocations across the major asset 
classes is the most important decision in the pension 
investment managen-ient process. 

Diversification is the key to effect ive risk man .. 
agemcnt. L.,rge institutional portfolios. such as the 
System's, tend to be well diversified with in the asset 
classes u tili:ed . Therefore, a lthough most investment 
managers of specific asset classes focus on security se1ec .. 
tion, spec ific securi t ies hdd wi1l not have nearly ns 
much impact on total performance as will the overall 
level of panicular asset class com1nitmenrs. 

Management of asset class a1locarions :-'tnd 
diversificat ion of investment approaches (active core, 
active specialry, index funds, etc,) has enabled the 
System to more effectively control rhe fund's risk/rewtm.i 
paramcte1-s. 

Diversification by asset class, invcsunt'11t 
approach, and invcsrnwnt manager style provides the 
System with a greater expected risk--adjusced rare of 
return while minimizing 1he risk of negative rewrns 
from ad verse short .. tcrm changes in the capic.:tl rnarkN~. 

At June 30. 1995. the S1>stcm's asset class allo­
cations and d iversiticmion by investment approach art" 
summarized in the fol lowing charc: 

PERCE;>;T OF TOTAL FUND 

Asset Clas. Ac tive Index Tor~I 

Common S1ock • U.S. 27.7 o.o 27.i 

Bond 35.2 1.9 J7. I 

Shon Term lnvesunenrs 5.7 0.0 5.7 

Cum:ncy ln \' t.:Hmcntl> 0.6 0.0 0.6 

Common Stock• lntnl. I 1.2 0.0 I 1.1 

Rea I F..:stmt Eqtm~• 15.6 0.0 15.6 
Alttmativc lo\·cstments 1. 1 0,0 1.1 

To,al 98. l 1.9 100.0 



INVESTtv!ENT SUMM ARY 

During FY 1995, the System's U.S. 
common scock holdings increased to 27. 7% of 
the total fund, from 23.6% a year earlie r. 

A sse t Allocat i o n H is t o r y 

Internatio nal common stock a llocations 
remained at I 1.2% of che total fund, leaving 
fiscal year-end total common stack holdings at 
38.9% of the total fund. 

Bonds decreased to 37. 1% of the total 
fund from 41.5% a year earlier. Real estate 
equities represented 15.6% of the total fu,,d ac 
fiscal year's end. This compares to 15. 1 % from 
the previous fiscal year's end. The fund's five• 
year asset class a llocation history is represented 
by the graph at righ t. 
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The System has established relation• 
ships with investment management firms tha t 
uti li ze a d iversity of management approaches. 
This policy tends co complement the diversification of 
as<et classes. The managers have d iscretionary authority 
in the selection and retention of investments, subject to 
the provisions of the statutory investmcnr authority and 
the Statement of Investment Objectives and Policies. 

The System achieved a higher level oi risk management 
capability during FY I 995 by continuing implementation 
of a long .. rerm strategic plan designed ro ach ieve a speci f,. 
ic set of invescmenc objectives. A globally diversified, 
multiple asset class, balanced-fond portfolio was designed 
in order to construct; the optimal long .. rerm asset mix. 

O n June 30, 1995, the fo llowing external firms were employed by the System: 

fixed Income (Bonds)-U.S. 
Arneric.an N:it1onal S.mk r,( Chicago 
6e.u S<c,nns Asset Management 
W.R. Huff AS:Sct M:inatcment 
p~,._t(1c lnvcstmem Management Co, 
Wt1~. Pe-ck & Greer lm·cs1mcms 

2unmernmri Im cnmrnt ~fanagenll'IH Conlr:ln\' 
Fixed lncoint· <Bonds) -lnu:rn:11ion:al 
Bnnsun 1>anncrs. Inc._ 
lk:ir Stearns Asi.et ~bna,rcmcm 
Dtlawiuc lntcmatlon."ll Ad\11$0l'S, Ltd 
Julius Baer ln\'estmcnl .Managemcnt. lnc. 
Pac1(1c lm~sunem M:m:ig(mt1\t Co. 
Schr<Xltr$ Ci1r1tal Manag..-mcnt lmcmatto-MI, Inc. 
S«:1r.-te Gencralc Auc1 M,m~tnltnt 
Smnh Same, 
Equity (Common S1ock) , U.S. 
Arl: Asse1 ~bnigtro\'111 
Bank of Amcucn 
Bmndyo.•mc- A~m Mfl.l\a~cmNu. lru:. 
Bnnx,n ParlRl'ts. Inc 
Cl'\l.tr I lill A_,_-oc,:ue~. Inc. 
F1Juc.m,• ~fanai:-cmtm A ffi.'(1,ltl"' 

Fir~, ..,1 A.menca lnn'i-tmtnt Ci>rr. 
Ho1chk1~ ;mJ W,le, 
la::trJ Frc-rc-:;. A>m ~1:m~il'!nl'nl 

Lth:m ln\'CSt11\l.'l'll ,\1:m d~l.'ml'm. Im:. 

L1nh,h1 Drna1 ~bn:11:-1.:mcm c,mr,.1m· 
\lm~.m :-:.unl~, ,-\hl.'1~l.mai:eme1111Th 1.·i., .. ~~,l-11 r' 

MPI hwescmcm Man.igement 
Mundet Dp1t.al Ma.na$,!cn,rnt. Inc. 
NCM C1pi1.1I ~ianagl•nwn1 Grour, Inc. 
Opr,<:nht1n)l.'r Capmll 
Pacific ln\'cstmcnt M,magement Co. 
Pena A~~t r-.b1\:"--cn1ent 
RCM Cap11al M:,magemem 
Sturd1,·;uH & Company 
Valen:uel.a C.3:rif:.tl Managcmcm. Inc. 
Woodford O.pual Ma1,agen,ent. Inc, 
Z1mmennan ln,·cs.imcm ~hlm~ment Comp:my 
Equity (Common Stock) • lnt<'ma1ion:1I 
Ari.: A~ct ManaJ!cmcnt, Inc. 
Bl3..tdol):ie lmenu,1101,al 
Br.1nJ,·w1nc lnternation:il 
Brinson t>,mncr$, Inc, 
Cl:w Finbr, fnc... 
Da1~,·a lnle1nat1on:.I Dr1ul ~,!,1nagrn\en1 Corr 

4
Dd,1w,m: hucmatumal Adv1f,('lis, l.td. 
Hutchl-1~ & Wiley lntem.auona1 
IDS hmrn-:u1onal Corror.,uon 
PCM lnt<'m .. 1uonal 
Pyrford lnicrn:uum:11 ln,c 
RC~-1 lntcm:u1on.al 
Scudder. Sh·\'C:114 & Cbrk. Inc. 

Re-.;il &me Equil)' 
Be.tr Su:anu/Cap11al All)lliC1atl".i Devdopineru Co1p 
C;ipirnl A<~ockttcs Re.ah)' Ach•1sorS, 
Comnwnwcahh Re.ill\' AdnsorS Inc. 
First Cb1c:.tgo I lc1un:.tn/JMR First At-:irtmcnt Fund 
Ht1tn\(ttv)MB AJ,,,:-0,y Corp 
Jone~ L"lng Wootton Reahr Ad,•1sor'S 
}(/S Really Ad,·1sor$ 
LaSalle ln\'tSUncni Ad,11scm Corp. 
lmct>h\ P,oreuy Co1np:u,, 
TCW Rcahy Advt.sors 
Stonc•lcv)' 
Ahcrnari,·e lnvcs1men1li 
Co::t<l A-s-S<'t M,maecmcnt 
OLJ Mcn:h:mt Banl:ing:, Inc. 
FfOmen:ic Comranl' 
Lmrnln Park As,socrn1et- Inc. 
Ptrun:1n A~m M:1Mg.cmtn1 
S:mdl~r lrwt-stml.'n1 Ad\'iSOr, 
Wem. P«k & Greer 
T.lctical AMct Allocacion 
Brn\SOtt Par1n.:o. Inc. 
foreiin Exc:h:rn:,te faposurt Man:1g,cmrnt 
A.G. Bi.»N 
Z1mmctm11n lnn~tmcm M,m:tti.<"ml.'m Comr,m, 
Cash Mana~eine-nt 
Atlanuc 1\~tl !\1an,,gen,tm, ll'lc. 
H.un~ l1we~mll.'1U M,ma~"tnt·n1 C'-'. Inc. 
Hl'l.;:h~,, &. \'\1111:, 

f,,r fo,·al \',.,., E,,,J,J Jt,n, <.'. J•>•)i I 



INVESTMENT SUMMARY 

ASSET C LASS/MARKET IND ICES RETURNS 

During FY 1995, U.S. common stock was the 
best performing asset class as represented by the S&P 
500 Index and the Wilsh ire 5000 Index, which returned 
26.0% and 24.7%, respectively. Non-U.S. dollar bonds 
were the next best performing asset class, as represented 
by the Salomon Non-U.S. dollar bond index, rewm ing 
22.7%. Domestic bonds returned 12.6%, as represent­
ed by the Salomon Broad t,westment Grade (Salomon 
BIG) Index. lnternatioMI common scocks, as represem­
ed bi• the Europe, Australia and Far Easr (E1\FE) Index, 
returned I. 7%. Shore-term investments, represented by 
91-day Treasury Bills, returned 5.3%. The annual rate of 
inflation as represented by the Consumet Price Index 
(CPI) was at 3.0% for FY 1995. 

' 

U .S. EQU ITY RES ULTS ANO PROFlLE 

U.S. equities a rc expected to achieve a total 
investment return 6% in excess of the r.-ltc o( innation 
over a long term horizon. TRS domestic equiry managers 
i,re expected co add va lue in excess of the Standard & 
Poor's (S&P) 500 Stock Index on an annualized basis 
over a three- to five-year period or market cycle. In addi­
tion, the Wi lsh ire 5000 Index is informally used as a total 
equity portfolio bcnchrnark since it is rnorc representative 
of the aggregate U.S. equity market. The 5,000 stocks 
within the Wilsh ire 5000 Index, more so than the 500 
stocks within the S&P 500 Index, are highly diversified 
c1cross the various equi ty market sectors and industries, 
and have highly diversified fina ncia l characteristics and 
risk factors which ultimately influence the total ren,m. 

Asset C lass Q u ar t er ly Re turn by R ep resentative I nd ices 
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TOTAL FUND RESULTS 

The Syste1n's tornl time .. weightc-d rare o( return 
for FY 1995 of 13.4% was primari ly attributable to the 
srrengch o( its irwestments in rea l estate, inccrnational 
bond and U.S. stock markers. The System's tota l a nnu­
ali:ci.l thrl'e.-ycnr and five .. year relUrns o( 9.8% and 9.2%, 
rc;"spccnvely. com inue to outperform ,he rate of infl:nion 
for che,e peri()d,. 2.8% and 3.3%, rcspccti\'dy. The 
System's long-term ohjec11w. ro exceed the rate of inna­
u,)n hy 3'}~► • 1u,s been hcmdily ach.i{·vcd (or rhe rhree• 
,rnd (ivc--\1<.•;lr J'i!l'iods. 

• 

■ 

12/.l l/94 3/31/95 

During FY 1995, the System's portfolio of U.S. 
common stocks returned 20.6% compared to the S&P 
500 rewrn o( 26.0% and the Wilshire 5000 rcwm uf 
24.7%. For three- and five-years, U.S. common stocks 
generated ,mnuali,~d returns of 12.4% a"d 11.6%. respec­
tively, comparable ro the S&P 500 returns of 13.2% and 
12. 1 % for the tlucc-ycar and five-year perio,ls, re;;pective­
ly. T he JX>rtfolio's U.S. common s111cks performed , lightly 
less favorably than rhe three-year Wilshi re 5000 return .,f 
l3.6% for chc s~,me pc,·iod and underperformed rht (iv"-·· 

year Wilsh ire 5000 retum of 12.3%. 



INVESTMENT SUMMARY 

At fiscal yea r end, 37.9% of the 
System's investment portfolio was assigned to 
U.S. equity managers, includ ing short-te rm 
investments, compared to 34.8% ar the prior 
fiscal year end. Duri ng FY 1995, TRS com• 
pleted its m.ove awa y from passive manage­
ment. employing equity managers using 
either fully active or enhanced index man­
agement strategies. During FY 1995, rhe 
ma rket value of assets assigned to U.S. equity 
managers increased from S4. I 07 bill ion to 
$4.91 4 bi llion due ro $29 mi llion in realloca­
tion fro m the U.S. equity asset class to other 
asset classes and $836 million of marker 
value ~ppreciation. 

DIVERSIF ICAT ION BY I NDUST RY SECTOR (%) 

S& P 500 In du s t r y R e turns 

Capital Gooch, 
Consumer Durables 

Consumer Non-Durables 

Encfl:r 
Fina.nee 

Ma1erial.s aod St rvkt 

T« hn\)logy 

T ransportarion 

Urilities 

0 10 

Major sector diversification changes 
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Consumer Durables 
Transronalion 
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1995 

S&P \VIL 
rn iQQ NQQ 

29.l 32.8 29.4 
13.i 14.0 15.4 
14.8 9.4 11.6 
8.0 llJ IIJ 

14.9 11.J 15.1 
iJ !OJ 1.1 
4.1 5.1 4.6 
4.1 lO 3.1 
6.1 1.6 1.8 

40 

wok place during- FY 1995 in the po rtfolio's U.S. EQU ITY PO RTF OLIO PROFILE 
U.S. common swcks. The listing (upper 
righr) summarizes these changes :'u,d abo 
provides a co mparison with the S&P 500 and 
the Wilshire 5000 Indices. 

All S&P jl)O industry sectors provided 
rositive rares of return during FY 1995. 
Technology was rhe best performer (57.7%), 
with consumer non-durables (30.5%) and capi• 
tal goods (22.0%) a, other notable sector per-
formen, as illustrated (center above). 

U.S. equi ty managers made stock 
sel~ction adJustmc1Hs t·o the ir accouncs during 

( As of Jam.:. JO) 
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FY 1995, a, evidenced hy the comparison (botto m rii:ht) 
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the S& P ;O(I and the W,bh ,re ;ooo Indices. 
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INVEST MENT SUMMARY 

INTERNATlONAl. EQUITY RESU LTS 

The imernational equity investment objective 
is to achieve a total annual investment return 6% in 
excess of the race of inflation over a long-term time 
hori,on. The System's international equity managers 
are expected 10 add return in excess of the EAFE Index 
over longer time periods. 

During FY 1995, the benchmark EAFE Index 
rerurned I. 7%. Of this, 9% was attributable ro currency 
appreciation as Japanese and German currencies appre­
ciated 11% and 13%, respectively, versus the U.S. dollar. 
By comparison , the local-market equity component of 
EAFE returned -7.3%, providing a closer reflection of 
the -6. J % return contributed bl' the inte rnational com­
mon stocks in the TRS portfolio. 

The TRS fund maintai ned its cautious view on 
Japanese equities, holding only 22.4% of its foreign equi, 
:ies in Japan, compared to that country's 42.2% relative 
weighting in the EAFE Index. During FY 1995, the 
markec va lue of assets assigned to imcrnational equity 
decreased from $1.488 bill ion to S1.456 billion due 10 

$93.9 111illion of market value depreciation and $61.9 
million of reallocations from other asset classes. 

ALTERNATIVE INVESTMENTS R ESULTS 

Alternative investments returned 30.3% during 
FY 1995. A represencative alternative investments 
index is not available for relative performance compari­
son. Q.,e, the long term, however. and as a result of its 
higher risk orientation, alternative investments are 
expected to R.rov ide anr\Ualize,J returns over l0% in 
excess of the rare of inflation over a 101,g term time 
hori:on. On June 30, 1995, the System had a market 
value of $321 million invesced in six vemurc capital 
limited partnerships and one farmland partnership. 

FIXED INCOME RESU LTS AND PROFILE 

Fixe.d income investments are expected to 
achieve a torn I investment re cum o( 2% in excess of the 
rare of inflation over a lollg time hori,on. TRS fixed 
income managers are expected to add value in excess of 
the bond market, as measured by the Salomon Broad 
Investment G rade (Salomon BIG) Index, on all annual­
ized basis over a three .. to five .. year period, or a market 
cycle. During FY 1995, the System's bond portfolio. 
including all fixed income instruments with marurities 
greater than one year, generated a 10.6% total return. 
compared to the 10.0% return of the Salomon BIG lnMx. 

The t0tal funds under management by fixed 
income managers, including short.-term investments, 
generated a I 2.4% rntal return duri ng FY 1995. For a 
three, and five-year period, bonds generated 8.8% a nd 
10.9% annua lized returns, respective ly, as compared to 

7.6% a nd 9.5%, respectively for the BIG lnde, . During 
FY 1995, the market value of total assets assigned tO 

fixed income managers. includ ing short-term invest• 
rnents, increased from $ 4.024 bill ion to $4.54 1 billion 
due to $22 mill ion in reallocations from other asset 
classes and $495 million of marker value appreciation. 

Fixed incorne assecs invested in the intcrnaclon* 
al marketplace comprised $1.535 billion of the $4.541 
billion market value of total assets assigned co fixed 
income managers at fiscal year end. The System's inrcr~ 
national fixed income managers returned 14. 53% in fjs .. 
cal 1995, versus the benchmark Sa lomon Brothers Non­
U.S. Dollar Bond Index. which returned 22.7%. As with 
international equities, the greater pare of international 
fixed 11,come returns resulted frOln currenq1 appreciation, 
which many of rhe System•s managers had hedged away 
in anticipation of a depreciating U.S. dollar. 

The following exhibits reflect changes made 
within fixed income manage,· ponfolios during FY 1995 
with regard ro diverslficarion b)1 issuer type and qualiry 
ratings, as \\'C II as the underlying bond portfolio charac­
teristics {~xcluding shon .. cerm investments) primari ly 
affecting ro tal ren,rn. 
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D ive rs i f ica t ion by Issuer Type fo r Fixed l o co me Manager s 
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INVESTMENT SUMMARY 

REAL ESTATE EQUITY 
INV ESTMENT RESULTS 

Real estate equity investments made by che 
System's four closed-end fund managers and seven sepa­
rate account managers returned L3.2% during FY 1995. 
The income comixment ofche total return was 10.7%. 
while capital appreciation accounted for 2.5%. 

17,e closed-end funds' coca I return of 6. 71 % under• 
performed the 13.4% total retum of the separate accounts. 
Over the long term, the real estate equit\' i1wcstmcm objec­
tive is co achieve a cotal investment return 7.0% in excess 
of the. rate of inflation. During FY 1995. the market value 
of assets assigned to the System's real estate invesrmem 
managers increased from $1.832 bill ion to $2.068 billion. 
This increase resulted from $179.0 million in income/rein­
vested income. $5.4 million of reallocations from other asset 
classes to the real estate asset class, and an increase of $51.9 
million for m3rkct value appreciation. 

INVESTMENT PORTFOLIO SUMMARY 

BOOK 
VALUE 

BONDS, CORPORATE NOTES, 
PREFERRED STOCK, AND 
GOVERNMENT OBLIGATIONS 
U.S. Government $ 665.796.827 
Federal Agency 1.230,617.062 
Municip:.,I Bonds 0 

Total Governmc.n( Obliga(io1,s 1,896,41 5,889 
Corporate Obligations 

Finance 955.699.205 
lndtrStrial ;)l'ld Misc. 455,611.11 3 

Public Utilitic:. 45,624,620 
TmnspOmuion J0.361.346 
Telephone 4.390.571 
Convertible Issues 26.748,130 

Tot:.,I Corporate Obligation 1.518,434,985 
lmernatt01'1al (,360,522,9S9 
Preferred Srock-U.S. 7,787.06.7 
Pn:-forrcd Stock~lnlernationa1 10.917.26.2 

TOTAL BONDS, CORPORATE NOTES 
PREFERRED STOCK. ANO 
GOVERNMENT OBLIGATIONS 4,794,088, I 92 
COMMON STOCK • U.S. 2.988.476,249 
COMMON STOCK • INTERNATIONAL 1.382.32 1,55 4 
SHORT TERM INVESTMENTS• 776. 90 I .5S3 
REAL ESTATE EQUITY 2,223.887.753 
ALTERNATl\lE INVESTMENTS 246.0-19.077 
CURRENCY INVESTMENT 87,343. 76.4 
·ro·J'AC 11mr1'FOC1O ! 12,49~),068, 1 i 2 

fod,11.l..·) ,r.. .. ""llt.,f 1t11.•F1~- ,m.l' ltu,kuJ.1 coollrnl! Sl 11.1 J-1 f\.lr 

SHORT-TERM INVESTMENT RESULTS 

The in vestment management nrms use cliscrc~ 
cion in allocating fonds to shon .. tenn investmems as 
pare of their asset allocation strategies within the 
respectivt'. asset c lasses. Managers confi11c porrfolio 
invesrment to typical short•te:rm investment:,, such as 
U.S. Treasury Bills, certificates of deposit, bankers 
,,cceprances and commercial paper. and commingled 
shorr,term investment funds. 

As an asset class. the System ·s sho rt•tcrn1 
investmen ts ge nerated a (Otal return o( 5.9%, during 
FY I 995. Forche five years ended June 30, I 995. 
short•tcnn investme nts returned 5.0%. underperfonn• 
ing the 12. 1 % return of U.S. common stocks and the 
9.5% return of bonds as measured by the Salomon BIG 
index. 

(}111~e ;,, JQll,5) 

% OF TOTAL MARKET % OF TOTAL 
BOOK VALUE VALUE MARKET VALUE 

5.4 % $ 684.684.764 5.2 % 
9.8 1.275.929,583 9.6 
o.o 0 0.0 

15.2 1,960,614,347 14.8 

7.7 959.)33.237 7.4 
3.6 46 I .960,695 3.5 
0.4 45.771,066 0.4 
0.2 32.126.420 0.2 
1).0 4.230.843 0.0 
0.2 29.092,800 0.2 

12. I 1,532,515,06 I I 1.7 
10.9 1,380.226. 758 10.4 
0.1 9.091 .108 0.1 
0. 1 IZ.716.024 0.1 

38.4 4.895, 173,298 37.1 
239 3,666,439,31 1 27.7 
I I.I 1,488.198.394 11.l 
6.2 757.748.544 5.7 

17.7 2.057.542 .844 156 
2.0 182.071,115 2. 1 
0.7 83.587,732 0.6 

100.o•!u $13,2)0,76 1,238 100.0 •.., 

l 1m1f>r.-fi\·n,1h ·\111111,1! Fm,mt111I k .. ·,~m Jur rh..: Ti',1cha, R\·m.:m~•m S,•~i.·m "J th,· SMr .. · 11I Wrn .. h 



INVESTMENT SUMMARY 

COMPOSITION OF INVESTMENTS AT MARKET VALUE (/•nt JO, 1995) 

Alternative lnvestmenrs (2.1%) ----------

Real Estate Equity (15.6%) 

Currency Investments (0.6%) -----

Common Stock-lnt' I (11.2%) 

Preferred Stock (0.2%) 

Corporate Obligations -U.S. (11 .7%) 

Shon Term Investments (5. 7%) 

Corporate Obligations-Int'! (10.4%) 

Governmenr Obligations (14.8%) 

Common Stock-U.S. (27.7%) - ----------------------' 

Alternative Investments (2. I%) 

Rea l Estate Equ ity ( 15.6% ) 

Currency Investments (0.6% ) 

Common S1ock-lnt'I ( 11.2%) 

Preferred Stock (0.2%) 

Corporate Obligations -U.S. (I 1.7% ) 
7.4% Finance 
3.5% Industrial 
0.4% Uti lities 
O.l % Convert ibles 
0.2% Transportation 
0.0% Telephone 

Short Term Investments (5 .7%) 
3. 1% Other 
2.6% lnvescm-ent Reserve Fund 
(Percent of Tora I ) 

45.9% Commercial Paper 
19.9% Va riable Nt>ics 
16.5% D..-mand Notes 
8. l % Medium Tenn Norcs 
7.0% G uaranteed Insurance 
2.6% Ocher 

Corporate Obliga tions-Int' ) (10.4% ) 

Government Obligations ( 14.8% ) 
9.6% Fe,lcral Agency 
5.2°/4, U.S. Government 
0.0"~ ~vlunic iJ"tal Bl1nd~ 

Common Stock-U.S. (27.7% ) 
( Percent of Tomi) 
29.2% Consumer Non-Durahks 
14.9% Finance 
14 .8% Materials & Service 
13.5% Technology 
8.0% Util ities 
6. 1 % Transportation 
5.3% Energy 
4. I% Ct,nsumcr Durables 
4.1 % Capita l Goods 



INVESTMENT SUMMA RY 

SUMM A RY STATISTICS 

The following cables summarize the development 
and performance of the coral invesunem portfolio, includ• 
ing accrued income and miscellaneous assets, during the 
last (i ve years: 

BOOK/M ARKET VALUE RECONCILI AT ION 

(\~r, Eridtd Jmtt JOJ .l.22l. 
Beginning Book Value $8,080 $ 

Nee Coniriburions Added 5 
ln\'escmenr Income 463 

Ner Reali!ed Gain 199 

Ending Book V~lue 8.747 

Unreali:cd Gain (Loss) -Beginning of Period 844 
Unreolized Gain (Loss) ,During Period (138) 

1221 
8.747 

(49) 

493 

621 

9,8 12 

706 
(79) 

Ending Market Value• $9,453 $ 10,439 

.1.2lU 
$ 9.812 

(75) 

5l0 

6ll 

10,SS0 

627 

JS 
$ 11 ,545 

* • hid11M.s 111ikd&m,m115 lkrblliti~ o/S93 t)1i,llio". ••= hldu.-lt.s prio, p,.'r'ltxf N.lj11m11tn11,fSJ33 rm!11on. 

( In M illions) 

.l22i 1995 1921,1995 

$ 11 ,013 $ 11.992 s 8.213 .. 
(10) (I 22) (251) 

559 51 4 2.549 
:LlQ ill. Ull 

11.992 I Z.642 12,642 

665 (95) 844 

(760) 591 (348) 

$11.897 S13,138* $13, 138* 

PERFORMANCE SUMMA RY (/\ nnu<tli tcd P en:cn, for Pt! riod.s Endi ng J 1ut t! 30 , 1995 * ) 
Annualized 

O<or, Erwd J1(1V 30J 1991 1992 1221 1994 1995 ~ iliru 
Total nme, \Veighted Rerurn 

TR$ 5.9 10.8 11.6 4.7 13.4 9.8 9.2 
CPI 4.6 J .1 J .0 3,3 J.0 2.8 3.J 

Comrnon Stock • US 
TRS 7.4 13.5 14.7 2.7 20.6 I Z.4 11.6 
S&P 500 7-4 13.5 13.6 1.4 26.0 13.2 IZ.1 
Wilshire 5000 7.0 13.9 16.Z 1.2 Z4,7 13.6 12.J 

Bonds, US 
TRS 11.5 16.Z 13.7 -0.6 12.0 7.8 10.Z 
SLG/C 10.9 14.2 12.0 -1.5 12.S 7.9 9.6 

Common Stock~lnternational 
TRS -8.5 3.2 7.5 12.6 -6.1 5.1 z.o 
EAFE Index , I J.S -0.3 20.5 17.0 1.7 12.7 4.i 

Real Estat~ -2.0 -7.J -0.5 9,7 13.2 - , , __ 
2. I 

Alt~rnat-ive Investments 1.2 88 57 l.6 30.3 LJ.6 8.9 
Short Term 

TRS 6.2 3.8 4,J 3.7 5.9 5.Z 5.0 
9 I D.•r Treasury Bill -6.S 4.6 .l. 2 J. l 5.J J,9 4.6 

ASSET ALLOCATION (ANNUA L AVERAGE) 

Bonds 27.8 ' - , _ ),) 25. 1 ! 4.1 ,., 
.. > ... 24.1 25.1 

C.,rnmon Stock • US 39 i 41.S ,jQ,4 36.8 35.5 Ji,6 38.S 
Shon Term 5.6 4,7 6.2 7.6 5.J 6.,i 6.0 
Other 26.9 28.0 28.3 3 1.5 36.0 lJ.9 JO. I 

•P<fi,;,m'ljm.;,: r,1t..~kiw:,iu p,ou.kJ fry Ham) Tn~t (lnJ ~111\C, &mk 
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INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Government Obligations 
MoOd)·'to: 
Q.ui1lity Coupon M:uurh~• Par Oook Matkc1 
R;nin• Ra1e O;itc ValuC' V.1luc Value 

U.S. GOVERNMENT 
UNITED STATES TREASURY BILLS AAA 0.000 11·16-9S LO,OS0.000 9,6J9.6S9 9,84Z.l6i 

AAA 0.000 10-26-91 9,245.000 9,002,SSS 9.064.969 
AAA 0.000 l-8-96 l,S00.000 1.401.50} 1.450.4l0 
AAA 0.000 8-l➔-9S 1).210.000 12.SS7.Sll ll.lCo.962 
AAt\ 0.000 9.21.9; 51.040.000 S0.3 15.1>2 50.422.928 
AAA 0.000 7. 13.95 Ll.095,000 12,923,629 13.0i6,66i 
AAA 0.000 8-J-9S J0,9)0,000 )0,499,394 JO,M>.198 
AAA 0.000 S•ll•9S 44.965.000 H.352.780 H.5Si.Sl? 
AAA 0.000 IM-95 830,000 818,(125 Sl8,BI 
AAA 0.000 7-27-9S S.275,(),,'Xl 5.1 11.690 S.?S4,164 
AAA 0.000 lo.5-95 10.000,000 9.861,;77 9,816.200 
AAA 0.000 10,26,()) 970,000 946.IH 951,7.H 
AAA 0.000 11 -16-95 ;;5_000 699.216 719.SJ~ 

UNITED STATES TREASURY BONDS AAA 7.SOO 11-15-16 IJ,lS0.000 12.111,096 14.il5.9l8 
AAA s.12; 8° 15,21 !1.ZJ0.000 40J?99,i60 ➔J,51 8,S?O 
AAA 10.Jll 11 ,15,09 1.000.000 1.194.901 1.218.S~O 
AAA 11,110 l- lS-01 1.000.000 1.m.000 1,2(,9.)}(' 

AAA 10,750 5-IS,OJ I.I 75,000 1.552,515 1501,979 
AAA 12.000 8-15,1} 1.200.000 1.681.SOO 1,110.(l('i) 
AM ii lSO 2-IS-IS 710.0\X'I 1.007.199 1.155 . .?.39 
,,AA ll.000 S-IS,OS -!-00,0cXl 5l7,250 166.064 
At\A 10.150 8,lj,01 850,00J 1.ll.34.590 1,126.619 
AAA 8.815 8-11-11 S00.000 596.)28 612,SOO 
AAA 8.121 S-15• 19 2,000,000 l.057,168 ?,JZ<,.\:,O 
A;\,\ 8.100 2.1;.20 4.980,000 5,311.018 6.021.66 l 
AAA 1.625 11-1 5-1! S00,000 950,lSO 892.HS 
AAA IJ.lSO 8, IS,04 8?0.000 1.Zl6,60J 1.2·H.IH 
A,\A 7.SOO 11 - IS,24 1.660.000 J.S.H,744 1,8)6.641 
AA,\ 8.000 11-1 5-2 1 2.S00.000 ?,60(;.lSO l.&'l6.llS 
AAt\ 1.250 S-15-16 l.500.0c'O l,21 1,594 1,709.HO 
At\1\ 7. 115 1-15,lJ 1,500,000 2,251.56.} ?.6lS,liO 
AM 7.621 !-15-!5 J.000.000 3.0Sl,HS ), lS6.250 

UNITED STATES TREASURY NOTES AAA 8000 10- 15-96 2.)00,0\,'I) 2,J I 1500 2.)61.088 
t\ t\A 7.87\ 11 .1;.99 1.000.0c'Xl l,C49,lll IJ.)71,090 
AAA U75 5.15.00 1.100,000 1,216.999 1.13l.S58 
AAA 1 soo 11-15-01 11.000,000 11.0l5,6SJ 11,807,840 
A.~A 1.1>0 l•Jl-00 5,775,00\..' S,8\b,969 6,,I W.:!41 
AAA 5.150 10-J l,91 295,lll.."O 2Si.64S N-1.111 
AAA 8.875 11 -15-98 6SO.OOO 7SJ.695 lOMH 
AAA 8.000 ; . 15,01 400.000 422.ll) ;JS.li~ 
AAA 7875 7-)1-% 250,000 !11,llS !l\,lll 
AAA 6.100 11-30-96 1.000.000 1,0Sl,500 l.C\'9.~?0 
AAA 6 ill 12-11-96 1,200.000 1.200,•Ml 1.20'>.62~ 
AAA 6.37; 1-15-99 1,900,000 1.982.lll l.9!;,641 
AAA 6.875 )-Jl-91 I .0-"0.0cXl 1.<l4MIS 1.016,870 
/\.~A 6.SlS 4-10-91 900,-000 91 l,07o 91t~,(IJO 
1\ 1\A 1.100 ;.1;,02 700,000 lS0,150 7:il.S'ilZ 
AAA 6.31S 6-30-91 1,200,000 1.l20,16S 1.212.li? 
AAA 5 500 1,Jl,97 J,800.000 1,748.156 l,1Si,-nl4 
AAA 6.37) $-15-02 1.100,000 1,059,'.)SJ 1.11J,\.i;7 
A1\I\ 5.625 S-l l-91 1,000.000 9Sl.119 991.160 
A.~A 6.(.\"i) 10-15-99 1.000.000 l'.16;.iSl l.(.\).',)8~ 
AAA S,125 4-JMS 1,<m,000 1.91\J.594 J,8'.\l,YJ-t 
AAA 5 JlS 5-ll-98 1.150,000 1.\21,6-)l 1. no,.;;o, 
J\t\:\ S.250 1,Jl,9S 9;0-(1<,'\) 96,S,109 9J2,()J(\ 

AAA l.7SO 8-15,0) no.ooo 116.566 H'>.'JH 
A1\A ◄ .750 s.;1.95 1.000.000 981.656 %Shl~ 
AAA 4.150 10-Jl-9S 1,000,000 9Sl.%9 9M .. ?lf,' 
AAA ; .i;o 2,1;.97 l,100,000 Z,OZ5,0J6 Z,l'c•l.~01 
AAA s.sn 2-J5-l'4 U00.000 l.SSS,$1 l 4.194.Sll 
AAA 6.150 6,JM9 1.<X'0,000 ~N.SH 1.0?i. i:1:~ 
AAA 6.125 7,)1,96 100,000 4\J0,9)! SOI.ill' 
AAA 6.S:7; 7.J 1-~,., l.110,000 lAC-c\ i1 \ \AS4.tl"d 
AA,\ 6.HJ 8-JJ,% 1.900.00<.l 1.$9;,06) I ,9',.\.\,0l.'i 
AAA 6SOO a.J0,9(, 1,000,000 Q9~,;Jh 1,007 .•Ji(' 

AAA 1.~n I I .J ; .Q.1 1,401).0IJC !,461.◄92 2,()7},(l(I\.' 

AAA 7.150 11-lO-% l~.100.lW 19.230,t•SS tiJ,-f,(\1.1!'-i] 
A,V1. (\.JlS ;. 11 .97 ?Z.0..'0.000 ??,097,l·H 12,11 }.5!0 
AAA S.62S s-1;.91 ll'0.000 S55.7<'3 S27.l ll' 
AAA Sd.H 11-IBl 2,6(\\CIOI,.' l.111.500 2.7t-9.,;.,,16 
1\AA -1.6?5 2-l'i-9c, l.4"'1.00<.' I ➔'iC',Mi I _.,,,,u,Q 
.-\A:\ i 250 7-11-9i l.510,01..10 } . .;6!,Sii UC6.IH 
AAA 5.500 ~-J\;l.')l() Z.200.l'IOO Z.Hlb.11\'I !.N5.I~! 
AAA ~l!S l ,I S-9<1 1.1..\').'-'0I..' 1.151.\~1 I.II~ 4,""4 
,\AA 1 ~iS ; .1 5-'il6 6lS.<l,.'\l hW,N7 t,..'i-,,•H•J 

AAA ~"jc,.\'\ ?,J).(11.' 1,1..\'D,1,.)t"I(\ I Lli'~.Ql."'t, l,Jl\.'.' h, 
AAA ,>;.$() 1.1).')Q I ,l'\.'v.\'ll)('I l.\"t1:.1,s 1.l"->1. HL'-
AAA S 1~i 11 -~-'•11.'I t>,-.\'J.~'-" ;_4;1.:i\" .c; ",,41, ;: .. ' 

1:,,, F11"1I ).,11 f·nJ",f funi.: 3l' /tN"\ II 



INVESTMENT LISTING 

BON DS, CORPORATE NOTES & PREF ERR ED ST OCK 

Government Obligations 
Moody'$ 
Qualh y Coupon M:uuril)' l'a.r Dook Markc..1 
R:uin • Rare D:ue Value V:d ut: V.1lue 

U.S. GOVERNMENT (Cont.) 
UNITEO STATl,S TREASURY NOTES (O,m.) AAA 7.750 1!•11·99 ?.S00.000 l.48).594 2.669.ISO 

AAA 7.lSO 2-15-0l 2,000.000 z.ooz.;oo 2, 162,180 
AAA 8.000 8-15-99 1.;00,C\'\? 1,818.875 1.824.(149 
AAA 8.150 s-1;.oo 400.000 446.500 HS.000 
AAA l.871 10-31-91 7.820.000 7.6 19,002 i .1i5,9H 
AAA 4m S-IS-96 S2.SOO.COO 51.016,11S 11.696.lN 
AAA 7.500 l •Jl-91 6.110,0C<l 6.816,856 6,917,610 
AAA s.m ?-IS-98 2.700.0C<l 2,801.229 2.S-H.69 ~ 
AAA 6.250 ?-1 5--0J H 00.000 Ul6,7◄9 4,612.216 
AAA 6.625 l -Jl-91 16,000.000 16,0S i.50 1 1(.,1075!0 
AAA 6.500 ◄•J0-97 11.soo.000 11,489.! 19 11,6)1,215 
AAA 6.1 25 1-15-98 17 .900.0C<l 18.069.SlS 16.017.41◄ 
AAA 6.SH 2-28-97 12,000.000 12,0)8,4 17 I Z.193,0l"-' 
AAA ).875 S-J l,95 )).010.000 )2.408.114 Jl.9!1.9)2 
AAA 6.125 ;.31-97 2.000.000 l .0 17.656 l,010,6?0 
AAA 6.871 j .}(>.97 J,000.000 2,970 .169 J.OSJ.410 
AAA 6.125 7-31,96 1,000.000 i .904.688 5,011,600 
AAA 6.500 i · 10,99 7.S00.000 7,251.344 7.615.900 
AAA 7.871 11 -11-0i 9.S00.000 10.087.0) 1 10,180.621 
AAA 1.750 IJ,l().99 15.000,000 15.049.219 16.00),050 
AAA 7.750 1-31-00 16,900,000 17587,876 IS.061.816 
A.At\ J .875 8-)1-95 490,000 480.◄JO 488.➔66 
AAA i.150 2,11,91 9,000,000 8.819,175 6,8,t8,081J 
AAA MOO 11-15-21 J,000.000 J.119.700 } .'16S.7SO 
.~AA 5.875 l-15-0i ).000,000 1.611. ISS 1.919.680 
AA,\ 6}11 S-l5-02 5.000.CCO l,60).907 S.059,HO 
AAA 1 J15 11•l5•'n 8.000.000 1.9ll .1S-O 8.260.000 
AAA 6.250 S,Jl,96 10,000.000 9,8 18.150 10.046,900 
AAA 8.100 11-15-00 910.000 1.018.815 l.011.616 

US TREASUI\Y BONDS AAA 0.000 11.1;.o,1 6,iH,COO J.6)2.1 52 l,7H.016 
US TREASURY SECURITIES AAA 0.000 ?-IS-19 10,HO,(.\.'Xl 1,921.636 2,020,018 

i"OTAL U.S. GOVERNMENT 677 505 000 66;.798,82.7 6$4 6~i.1M 

FEDERAL AG1!NCY 
FEDERAL FARM CRElllT BANK NJA 0.000 1-1,-95 5,9)0,000 5,896,162 5.ll96,562 

NIA 0.000 1-20,95 2.010.000 1,995,JJJ 1,995.)77 
FEOEl\AL HOME LOAN BANKS NIA 0.000 1-t P)S S.i10.0\.4\Q 5.;J9, 16➔ l.7l9,IO◄ 

AAA 6.990 -4 ,z;,97 200,000 ZOi,43S !0).28! 
AAA 7.650 10-28-99 500.000 49}.◄ 18 126.481 
AAA 1.490 IJ,17-97 1,000.000 994.0!J I.OJI.~ 
AAA 1.800 9-26,95 8,000.000 7.966,250 S.OlH.i(,O 
AA,\ 1 9◄0 lQ.14-99 1.000.(.\.'X) 984.06) 1.oos.s ..... , 
NIA 0.000 7,ll-91 4,010.C<.Xl i.\1\)1, 197 4,001,191 

FEDERAL HOME LOAN MORTGAGE AA;\ 0.000 7-IJ-9) J.)J0,000 3,3 13.254 ).!IJ.ll◄ 
AA,\ 1.650 7-li-9S 47,500,000 i l.290.114 i i.lYO.Sli 
AAA S.600 1-19-91 6,200.000 6,166,096 6,166,696 
AAA 0.000 7-10-91 6.77S.COO 6.74!.H➔ (1,N3 . .H4 
AAA 6.750 1•1•09 SH .H I i S<.669 SH.OH 
A.l\t\ 6.161 ◄·l•H 29.49, .JJl 29,052.l I I J-0.019,9(\:! 
AAA 8.SOO 8-1-01 S,807 S.547 S.910 
AAA 8.500 1,1,08 Jl.)51 10.SH 11.i'IS 
AAA s ;oo S-1 -08 694,119 661.25) 117.N'I 
AAt\ 10.000 1-1·09 16).518 l H.0)6 11S.6W 
AA.·\ I0.000 9-1-00 7,H J 7.027 ~)..11~ 
AAA 9.500 9-1-19 S0.854 SJ,!SS 5t9S) 
At\ A 9.500 S•l~ It, 1!1 ,06? l !6.850 117.j<S 
1\ 1\ 1\ 9.500 9·1 -16 15,21} l ;.9i0 16.002 
AAA 9.SOO IM,16 H l.147 B i .SIi IS5,-lli 
AAA 9 ;oo 11-1-t6 219,QU ?30.'141 HI. I-lb 
AAA s.;oo S-1-ti i31.iJ9 6\1?,0lo iS6.o;;s 
AAA Sl50 6·1·01 l)◄,N>,S 1(,0,0Jl lSJ,11'1 
AA.-'. s.;oo 10-1-09 19.765 IS.~I ?1..\'61 
AAA 10.000 10,l-lO 'l<).998 106.◄0➔ U,.\7,6h" 
AAA 10.000 l 0 l,!I !1, 1l6 14,182 l-1.49'.."I 
At\A 10.500 4-1-11 IOC'), JS7 97,olS 11~.lH 
AA,\ :l.lOO ll-1-08 H5.◄ l l 124.S•l l ·H.C➔O 
A.SA s ;oo ll 1·09 5.i H ; .266 'i.6"J 
AAA 8.500 8-1-10 !16.<•IO l6U•19 !S; ,QSS 
A,~A s.soo ?• 1-11 !;, \66 ZJ.116 !5,JN 
,-\AA $.500 4,H.N 64,00; 61,lW fito,7~' 
AA:\ 6 SN 1-1·◊" Q!-4. IS'i $>12,&q; •)5U7 1 
AA,-\ 8500 H-10 IM19 H,157 J 5.!•t-> 
A.AA s;ro 1-1-10 %.,21 <l. II I 99 ... 6(, 
AAA ., SC\' II 1.0, t%,')'h,1 I\),),'°"" !\~,.!Ji 
.-\AA S.500 12-1-'1\l l-i5.9H IN.-4.JI l ;._,_;,.;i 
AA.A. s ;oo *·l•H' l 16,19..' 111.1,,"")l 1!1,,\M" 
A:\t\ ~-'~ ,,.,.cs o.~I! fl, i..)i (• -.l"i~ 

A.~.-1 !ii. iC\' ... ,.~:,, lf>.,),Q 11,.2 ... ,1 li.;1..~• 

I C,m1pfdl1.'ll)n 1. t\11n1Mf Futuucr.d R .. •J"',rt /01 1h,· T1.•11,:h-:n R,:llfdl'h'IH ~, ,icm uJ ,hi: ~r.ir, "f U/111,,n 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERR ED STOCK 

Government Obligations 
Mood)•',. 
Qualh)' Coupon M:uudtf (>ar Book t-.-tarke1 
R:uin R.11c D;11~ V11hu: Value Vahu· 

FEDERAL AGENCY (Cont,) 
FEDERAL HOME LOAN MORTGAGE (Cont,} AAA S.500 2-1-0S }5,705 H ,109 }6.782 

1V1.A 8.500 l ,l·OJ 6,181 6,48,4 6.9.U 
AAA 8100 lO-l-07 H9,l99 H9,ll1 464,l 18 
AAA s.soo 9-1.os 168,107 160595 17J.71! 
AAA 8-500 lQ. l,04 SS.571 84,611 91,!H 
AAA 8.500 l•l-O'J ll.ill ll.6Sl 24.!6! 
I\AA 10.000 12•1·09 18.791 19.994 l0,121 
A1\1\ 8.500 12, l,Ol 10,429 9,96) 10,758 
AAA a.soo 2-1-08 166.HS 159.!96 l il,01-4 
AAA s.;oo l!, l,07 41.841 40,918 H ,IJS 
AAA S.!50 lO.l,07 81,990 79,JJJ 84,9H 
AAA 6.750 9.,.0, lil.018 147.854 16S.m 
AAA s.soo l!•l•OS ISJ.811 146.937 156.9)9 
AAA 8.500 12,l,05 187,074 178,il 5 192,lZO 
AAA s.soo 8- l·OS 7.SI I 7.117 7.756 
AAA s.100 4, l,OS 16,9)9 18.1)0 19.466 
AAA 6.)10 12-1-08 44).839 )95,156 4J'l.57J 
AAA 6 750 ll-l·OS 358,579 318.911 350,185 
AAA ).!SO ;.1.os 386,716 Jj6,SOI is, .s,6 
AAA s.soo S•l-10 l8}.9Jl l 75.714 189.484 
AAA 8500 7. 1.I)<) 122.060 116,606 116.015 
AAA 8.500 l,l, 13 !01,9l9 98,}19 106,120 
AAA ll.000 12- 1-00 14l,SJ9 l44.6!S I S0.421 
AAA 6.110 !-1-07 114,596 117.3;6 N S.H I 
AAA 6.150 6, l,OS 150,267 309.816 lll.986 
AAA s.soo ! 2.,.()() !1,9!8 zo.9,s 12.620 
AAA 10000 l•l-16 654.866 656,911 697,45! 
AAA 8.500 6d, J5 126.Ul 120.601 130,f-52 
AAA s soo 1.1.os 16.711 l l.968 ll.!64 
AAA 8.500 6- 1-17 600.9H 765,180 8!6.!69 
AAA 8.000 l• l•ll 21,Jll 21.55) ll,7tf 
AAA S.000 1-1•17 250.919 lSJ.624 lSl.112 
AAA s.soo lO•l•IO 287.➔85 274.6)8 296.926 
AAA 10.000 2- 1, 10 ISl.371 16!,IJJ 164,195 
AAA 7.000 4•1-17 I.OH,071 9}US➔ l.019.920 
AAA 8.000 O•I ,()() l.747,371 1,616,)16 l,lSl,lZI 
AAA 8500 9. 1.os llS.SJ8 227.878 245,261 
AAA 8.500 4-1 -0I> l.li}.026 l,216.131 1.314.!72 

FEDERAL HOME LOAN MORTGAGE CORl'ORATION NR 0.000 l, 1,00 HZ,700 20,5'$8,016 )l,JI0.~1' 
AAA 8.SSO j .J).QS l,2i6,969 l.!)1,4i7 l ,11SA91 
AAA 9000 9-11-0S 2.010.Sll 2.007532 l.1)<)6,JH 
.~AA 6.830 4,13.99 I S-0.000 148.H6 149.71• 
AAA 7150 11•7•01 1.000.000 997.186 1.011.,10 

fl,DERAL HOME LOAN MORTGAGE GOLi) AAA 6100 4•1•0'> 1,341.SlJ 1,298.6)) 1,lll.li'l 
AAA 7.000 10, 1,0\> H,797 23550 .U.S52 
AAA 8.000 S- 1-25 !2.901J96 ll.SIJ,080 2 l, l H,87 2 
AAA 1.000 H ·OS ll,lll ll.446 l?.7~!,'! 
AAA 6.000 j.1 -98 127,096 129,tUb IH.'>04 
AAA 7.000 4·1-96 !◄7.671 361.BO HI.HS 
AAA 6000 5,1 ,98 lSS.Sll 291,102 261.l5L"I 
AAA 5,SOO 2·1·99 218,9H W.891 ll 1.SSS 
AAA 6.l-00 9·1·99 590 $$6 591 
AAA 6 l-00 4, 1,!4 789 il2 1S<l 
AAA 6.IOO 2- 1 -l◄ 4S6.S87 ◄S;•S.02~ -16.-1.HZ 
At\A i.000 6•1•1➔ ;9),559 461,6H ➔S7.l9; 
t\AA 8.000 ),1-01 J,0}2 l ,lOO I.II I 
AAA 7.000 l• l-06 56(),J IS 171.02) 561516 
AAA s.soo 2·1·18 !(,<),639 zn.ns 271.HZ 
t\ l\t\ s.soo 6- 1,l l l.418 1.429 1., 11 
AAA s.soo 11-11-18 l,64S 1.611 1.11 i 
AAA 9.500 ), 1,21 J-1I,958 3i1,SSL' J6l.'1Z4 
AAA 6.000 H •l7 168 l)O 1)1 
AAA 9,000 l•l-!I 146,914 1~6.1S6 154,li l 
AAA 7.000 3,1,?l 201,8)6 199,SIS 1%.-l:!9 
AAA S.500 12-1 ,00 2,508 2,49(' ZAl9 
AAA HOO IO• l-00 272.SSS 27S.'fH lM.!10 
AAA 6.500 6,1.01 ll9.66i l6Q,Hi H~54C> 
AAA 6.000 5-1,9<1 1s2.,u 178,J,>S lSt.Ut)l 
AAA 7,000 l•l-14 169 119 loJ 
AAA 6.1-00 -1~1-?i 11 ;, 71$ 197.-1 16 W7,49l 
AAA $.SOO Jl-1-N 20l 201 Z1~ 
A,\ :\ S 100 S,I-C6 1.306 l. lSS t. lS 3 
AAA ,ooo 11,J,06 -\ 72,07{1 '7-l .\'.146 );",l lO! 
.-\AA ;.;ro 6-1-;)7 161,.fl i 261.662 ~M5,.;J 
AAA 75'.1C ! -1·0" !7H•I 1 21i;l,iH Zi~.¥1J 
.-\,\,\ i soo ! 1-0~ Jc.-2.7N lt,$,('IQj lbt!~ 
.-\,\,\ 71.\.'IO q.1.JS .f',,J.~1; .p>S.Hti 4t.; l ,~i 
,\,.\,.\ (\,l\.'\1 l ! J .i;-, 465,11< -4t,,.c-t-S .;SUsJ 

fur fhl,d )u1, b1,k,J /1111.: ~ .. , Jlh~"i 



INVESTMENT LISTIN G 

BONDS, CORPO RATE NOTES & PREFERRED STOCK 

Government Obligations 
~tood.,.•'i, 
Qi,alicr Col1pon M :uurhy p,, Book M:.rlM 
R-:i.dtl l\a 1c 0 ,11e Valul" V;,luc V-1lut• 

FEDERAL AGENCY (Com.) 
FF.OF.Rt\l HOME lOAN MOR.T(lAGE OOLO (Con, ) AAA 6.000 1,1.W )16.022 52),)10 510.HI 

AAA 6.SOO 2. 1.()<) H .l)S 70,180 ;l,}16 
AAA 6.000 l• l-09 ).658 J.61 1 },548 
AA/',. s.soo 1, I , 2 l I0,170 10,l•S 10,692 
AAA 8.000 5-1-l l 1.28),921 1.BQ.1$8 1,) 14.211 
AAA s.soo 9- l-l l 118.•6• 116.90) 185.H ? 
AAA s.;oo 9. 1.2 1 )78,51~ m .201 )Q;.14) 

AAA 8.000 6-1-22 146,!88 148.208 1i9,0ll 
AAA lSOO 8,1-ll IS6.H 9 I 6).21 1 117ml 
AAA s.;oo I 1, 1,2 1 565 '91 158 
A,-\A ;,soo l- 1-23 I 10.lli 172.9'0 l i•J.~¥1 
AAA ),;oo l• l•lJ 590,SOS 599,166 591.JSI 
AAA ).000 6- l•Zl 6ll.l02 621,lH 612.681 
AAA 1.500 1-1-23 422,510 4l8,81l '°'H.SSS 
AAA 7.SOO 6- 1-23 218.16• 269.84! !S9,S11 
AAA ) ,000 S•l•?J 649 664 63~ 
AAA 1.000 10- 1-23 22,091 1!583 21.iN 
AAA 6.5-00 II l •l I 532,016 lll.294 Sll.76< 
AAA 7.0ClO 11 - 1-13 H S.Jl6 761,)97 735,69.f 
MA 1.000 11-1-ll 146.880 HO.i8.l HI.OJI 
AAA 6 500 II · 1-l l 4)6.}59 Hl.450 ; 19.7?1 
AAA 6.SOO 1 -1,!◄ 420,168 ➔ 1 7.SW -1C!'t,I.Ji' 
AAA 6.500 1 -1-l◄ 868 846 s;; 

~'EOERAL HOME l.OAN MORTGAGE MULTICLA~ AAA S.000 10-IS-l9 16,691.014 l l.6H .6H 17. 127.llO 
AAA 7.750 1-15,20 1,394,264 4,ll9.0H 1.96o.lH 
,<\.AA 7.500 9-15-18 1,144.613 1.1 66.969 l, ISl.~lZ 
AAA 8.500 1-15-19 6.SH.i.sl 6,98)596 6,876.QH 
A,\A 0.000 8,15.07 91,484 1,697.619 2,lH.191 
AM O.OCIJ 7-11-06 29-8.165 l.S61,H7 2.648.➔S I 
AAA J.000 1-lS,18 J,?79.0H ➔91.65? ·H?.23:'4 
AAA 4186 11-15·?.? 1.11)6,104 IS7.92J I H,(.114 
:\.A..-\ l .210 9-l S-IJ ; ,G\."C.000 4.9 t 2.SC'1 •l.~)4.650 
AAA (,.500 10,1<,(H 6,. 01.&10 I.OS!.625 7\1,4.?2 
A,\A 0.000 5-t5,95 H.H> ~'97,St-2 69S.JOI 
AAA 0.000 4-11-01 14,018,SH l.&!8.160 ~l.!.OM 
AAA 4.950 3-15,04 l,t\\J,000 l.<>10,000 2.91 ?.711\.' 
AJ\A 6.500 3-15,19 16,172,lSS 4.404,101 l,148.i't►, 

AAA 4,150 1-25-11 4,500,000 4.289,061 4,lll,lil 
A1\A 2.i25 l l• lHl 9).546.Jll 5,591.)26 1,61!,S-l-) 
AAA .s.oro 1-15.06 15,6Jl,49S 2.042.M~ 1.iSJ,117 
AAA S.?SO 11-11-16 .3.718,240 J,lS0.549 l,1%.SI,' 
AAA 6000 i -11-06 H,9ll,<l'li 1,027.6); 15i7.SZ? 
A,\A 6.000 7., -;.11 7,200,612 710.)29 l 1<'.501 
AAA 6.SOO 4-1 1-20 12,CO.,,('(I() l, IN.171 l .~l " ,.;IJI,.' 
AAA i.500 11-15•20 ),1 1).611 JIJl,IU t;1.2 }(1 

AAA lt).710 11-30-05 i,;-w,on l."65.010 l ,blt'.MC 
1\ A A 9500 1-1 S-ll 10.lt\'.HO h),611.091 ICl,93t,M1 
AAA 9.125 6-11-10 l.?,W2,97S IJ,(>4S51?i I 1, I l!.\l8\ 

FEDERAi. HOME LOAN MORTGAGE STRIPPED AAA 8.000 10.I S•Hi IS.402,; JO l.616.8SI 4.◊lMil 
FEOEI\AL HOUSING AI.ITHORITY A:\ /\ 7.-f lO 6-1-19 7.0Sl,S17 MH.901 7, IH.Hi 

AAA ).; JO IZ•l•?l 1521,870 I, ;t,?$85 I, ;;x,6g4 
AAA 1.430 6-1-H J;,;16.9$0 JU i 5.616 l6,lh"l.HI.) 
AAA 7HO S-1-2! lS.OSJ,542 2S.HS.N.; ?S.-1 74. IH 
AAA ).;JO 9 1,ll 911.019 9l6.un \)N.2W 

FEDERAL HOUSING AUTHORITY Al.DUS GREEN l'ROJECT AAA 8Al\.1 6-1.Ci 1.0-18.100 1.004.WI 1, 147.~1.; 
FEOl;RALNATIONAL MORTGAGE N/A 0000 7- IMS S!.Jl0.000 52. 112.176 il, 112.l i(, 

N/A 0.000 i'• I Q,()) !.715,000 2,il~.941 !.il-1.Q,JJ 
N/A 0.000 7-!Q.-95 )300,000 l.l>l,JQJ U~l.Nl 

FEDERAL NATIONAL MORTGAGE A,$0CIAT10N A- 0000 1-1-00 115,100 t-1.t.~l,!C~ )\\SibAC\.' 
AAA 1550 9- 10-98 600.C..'O iQS.Si? C\h~-~~: 
AAA 7.100 7-IC-02 Q00,000 9ot\.l8.S ~~7.7'1 
AAA 00<"\l 7.5. 1; 1.0.."\l,C\.'O 1~9.SU 2t,('.\ICi 
AAA 8.$00 ;.1;.,n lll,000 1S1.-IRC• ~47.bll 
AAA 0.000 S-25-W 4S.OJZ Y!J.8Si ~\S.~I S 
AAA [Ol)c\') 6-25-20 S.!26.S..JS 1.Mt'l.101 ~.-"H,llil 
AAA ) <),.'\) fi.lj IQ ;,s.49,.•;.{iQ ; ,i$9,t,SI.' 4,5i~,l7i 
AAA 7.lX"O 9.i;.10 I ,cx.'\1,\..\.10 l ,MO • .!<;O 1.5•1·1.-0l\') 
;\AA i soo ~-H,07 t\),$-40.IH I I.Ii i.Ml 11.t.'1',l.l'iiS 
AAA 8.0C\J 12-lS•l0 QI.XI.NO 9\i'..Jl'l7 '>hl.6\-4 
AAA ;.-soo c,..15.21 l,IL'\1,(\'\J I.I H.'1H I.I I iAtih 
AAA 1000 6-21-1 I o.1~1.617 1c.;,ti\t, i)l_l\)\'\ 

AA.A O.c.\.\) 04 !s.21 6•>1.111 ,,2s .. ~9, Nt,1.;.J-4 
AAA 'IX,"\) 11.i; 16 li.179,·h.H !, NJ,;56 I .{'"'6.fl•l.-, 
.--\:\A ti.750 l-B·H lof,Cl.X'I.~~ Lt•7l • .!Sl' i-1~.->l'l~ 
AAA 0.Ol'0 2-!S.(i 6l',(l,I;} 1.11 !.2~ I ,1..'(i.Xt,\> 
AAA .; :siS I~- I ~-->S ?.1.\X'l,C\.'(! l,"-c'l',,il,)..; I •>~.1. ~ ~1.' 

AAA O.\'\.'\' l},!;•~'I'> 1111,.'\i(t 4.IN-.lH 1, ;; l, ll\ 

AAA t• .'.'ti~ •)-H !\ J llH,6.."'-' 1 ,~U\1i.: I ..,.w.:-.:,; 

I ( ·.,111,n_-h.,·•Nh.' , \nnu11i fm,mcr.,I Rt'(1<J1·1 for rh,• T~·dch..-h • U. !lh.'tnl'nt ~,<1..-m u/ 1i1r '\1,11,· o/ 1/1111,,1; 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Govern ment Obligations 
Moody',, 
Qualit)' Coupon t-.·l:it11til\ p,, Book Marke, 
R:uin R;1te D:ue Value V:1h1c Value 

FEDERAL. AGENCY (Cont.) 
FEDERAL NATIONAL MORTGAGE ASSOCIATION (Con,.) AAA 5.300 Hl,07 ).000,000 1.819.)71 2,691,250 

AAA 2.506 11.i;,?,l 17,011,018 965,411 1,106,)67 
.~AA 6.500 J-IS-09 7.101.484 1.191.081 1,260.lll 
AAA 5.ll-0 J-ll•l I J.J00.000 J,175,ll•> l.21l.U9 
AAA s.~ },15,11 1,000.000 4,18!.0JI 4,s11.;ro 
AAA 7 soo l l-ll-1~ !.JIO.IYI 290.399 258.•ll 
AAA 6.5,'0 J-ll-18 11,811.0ll ?,IH,OOi I.SS7.?SS 
AAA 6,300 10-17, H 5.400,000 45iJ.969 4,91:?.272 
AAA 9.250 1-25-19 16.J5S,6ll l5.?92,56q I 7.!39.860 
AAA S.500 1,15,lO 1.Sl6,II I l,i68.794 I.HU60 
AAA S.500 1,1,1 I 4o,IJ9 .fi,0$8 .fS,0;1 
AAA IJ.250 9-1-11 10).281 109.%9 IIS.llS 
AAA 12.110 11).1,rl 981.856 1.059,9-19 I.OSt.,056 
AAA S.500 }·l·IJ ~.0.16 l$il .f.20! 
AAA 16 00() 9-1-11 19.611 lM16 ll.HI 
AAA 16.00() 9,1 II 121,HI 215.561 lll.411 
AAA 16000 9,1, I l lll.1 16 266.819 ZS8,0S6 
AAA 11750 I 1-1·11 4\\l,)03 4?2,921 460. )8) 
AAA 10.000 s-1-10 ;;,272 34,70') 1S.941 
AAA l◄.750 S.l, 12 1.20'1.m 1.Jll.841 1.;11.;os 
AAA 11.150 s-1-11 51M79 611,518 059.701 
A,\A s z;o 10,1,0S 2?7 .8$2 216,809 ! H.ii5 
/\All 11.000 12-1-15 I.S16.613 !.()69,16} Z.O-i5,HO 
/\AA s.zso 9-l•O'I Zil,ZSl 262,SQi ISi.011 
AAA s.;oo 9·1·09 16.829 16.}51 17511 
AAA ssco 6-1 -09 160,402 115,840 161.140 
/\AA 8250 6-1-01 723.?24 69l,939 742,%9 
1\AA 9.000 10,1.0; 1.f,l!5 Z5,H1 H,2->1 
AAA 9.000 10-1-21 706,890 l?l,899 1J6,l(!.~ 
AAA 8.SOO ll-1•9S )9,655 ◄0,807 40,721 
AAA s ;co J-1,99 19,359 19,'12Z 19 . .-1~' 
Al\.~ 7.SOO Hl) lJ0.191 75).400 1 ~l.S·H 
AAA 1.000 11•1•0S 169.805 Ill.Ml 171',?N 
AAA 7.500 12,1-B ll,174 B.N6 SJ.ii') 
AAA 8.000 6-1-02 150.584 I S5, I ZS JII.Ol4 
AAA 10.500 11-1-1 l 10,HS 11,H! 77.1 j~ 
AAA 10.;oo l •l •H 51,199 56,207 S1,1i(l 
AAA S 150 i-J-08 519,112 491,S76 iH5S4 
A1\A 10.000 4-1, 16 212,771 225,671 !ll511 
AAA 11;00 S-1-19 lll,981 .H(,1 1~ \lo.191 
AAA 11.SCO 4-1-19 l!!.955 ?H,66i ~H55~ 
AAA u .;oo fpl-19 16S.S70 I 79.6l-O l8.f,l•I-I\) 
Ai\1\ 11.SOO 6-1-19 •0.8 12 Jl.87l P.197 
AAA II O.X\ 6,1 19 181.9H 1'12.SH ws.·u~ 
AAA 10.0.'0 L?.l -17 62.0SS 62.◄SI 67,656 
1\1\A II 500 1-1-IS !91.911 )11,ISI l.??,N>:; 
AAA 1.000 ;. I ,09 1,710,NO 15i7,iH 1.111,f>W 
AAA 7.500 1).1.02 718,9'>1 111.lll 111.5,; 
AAA 8.110 ... ,.i.,1 583.46" 569,iS'i tie~.~7-i 
1\1\A 5.7;0 S~l,1$ li0,929 J6l.540 J~7.H(' 
AAA II '-00 9-1-19 17,104 l~.~7 N.-11" 
AAA 10.100 J. 1-16 176,SJ I 19;.llS PH,740 
AAA 11500 \, 1-11 2S,5 lh 'f1.◄2l ,1,?ii 

AAA 8.500 5-103 20.886 !l.l\1) 21.t,17 
A1\A 9 0.'0 11·1•04 l01,04S 114,?N lJSA~"', 
AAA 9.0.'0 11 -1 91 l.6)U ll 1.8,\9.41S \.iJ1.%S 
AAA 10.000 11-1-17 SY.SIS 9(),4; l "i,h'i 
A.~1\ 11.;oo 10.1 Ii 55,i~ 5').N7 (,0,?->2 
AAA 11500 1-1-16 IOI.Ml i~S.43$ 111,S.;.; 

1\AA IJ ;c,o 1-1 Ll ?6,771 2.S.561 2->,IN) 
1\AA 11 soo ?~1-1 S {,4.J6S 6.S.◄)~ w.,~ 
AAA 11500 11-1 II 67 .7~1 7~.Hl i'•U~I 
AA/\ II 100 I 1-16 71.%7 7(),.!'IOI 7? ... \.~ 
AAA (i??7 10- 1- 19 9.065,751 ,'(;!I.~"' Y,N:-i,ili 
AAA 11500 8-1-11 112.682 120.!IS l!U·N 
AAA 11.soo ,., 20 41.1:~ +4. ll."li 4.:;5j-. 
A:\A I J.500 ll'·I I) H6 .. ~~4 lS0.2!$ •~11 ,1,.'l<.'1 

AAA I(.\{\.\) 6-1-W 212.IW? l?li,1H n1,Cii 
AAA 8 !80 1• 10·25 51'.\'.0C'(I 51Hil5 it•i,h'\.' 
AAA ; !t." 7- 10-9$ 1.:J.Cl'.00:. !,lli..'t,1$7 !.!X1AN 
AAA s.no 11-ZS-% I.W0,-0\.~ 1.60),Q;Q l,ttS1,('7'i 

AAA 6-lSO ('1-:i-t'} }Oi.'.® k\."1,C(\~ 'l\.\1;1 
AAA 6 77i..' 4·H •>1 !.X.'\'.LX\) !,4->i.?C\ !.\ ~i' S~li 
AAA q_)t,.\} S-1-1'1 '1'1)'1"'' j t,0-,,;,1 ;u._., 
AAA .., ;ro >i- l•":,., .?'4.-S(~i !'.277 :'i.~ - 1 
A/\A s.soo fi-1 \)~ l, li"i 1,.,n~ l.~t-i 
AAA 

j ''"'' 
;.1 N :2-..-.-.41 :. \->,,,, .. , z ~- ,,, '' 

A\/\ () S..\.' td 1.\' ,lj(,5:,• .. , ...... i,; ➔ ~:, \ t .. 

Fn h1H,; ,,.,11 ,b • r J ·"· 
., ,., ,., • 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Government Obligations 
Mo<ldr's 
Qudity Coupon ~bl"rity Par Book Marktc 
R:ufo R:we °'" Value V11lue V:ilut' 

FEDERAL AGENCY (C on,.) 
FEDERAL NATIONAL MORTGAGE ASSOCIATION (Con,.) AAA 9.500 1-1-19 52.866 51.ll9 )),70i 

AAA S.000 8- 1•19 1.9902◄ ?.075.JH l.052.219 
AAA 9.500 9-1-16 J3A04 35,1}1 JS.JH 
AAA 9.000 6- 1-20 Sl.J63 '455~ H.05-0 
AAA 7.500 ) 0 1°11 H.211 JJ.253 ) 4J II 
AAA 9.000 6 -1-17 140.634 1%.m 147,5]◄ 
AAA • 7.500 2,1,22 259.887 252.SiS 260.618 
AAA 8.000. 6-1,12 6ll.J5l 622.111 6JJ.Sll 
AAA a.coo 7- 1·22 lll.294 214.085 216.207 
AA.A 1.;00 6 -1 ,0l m,;91 ;51 ,IOJ 459.076 
AAA 10.SOO s.1 .. 1s 372,llJ 408.631 401,410 
AAA 8 500 6- 1•12 ln.400 Ill.OH ll6.537 
AAA 10.;oo 5-1-IZ 512.298 562.<tOS 560.Hl 
MA 10.500 6-1-12 516.159 566.155 564.1)) 
AAA 10.;oo l-1°11 H l.SlO 451.967 ;52,10; 
AAA l.500 11-1 .0l 1n.m IJS,IIJ Zl9.659 
AAA 7.000 4•1-00 150.566 156.588 I 51.691 
AAA 5.669 1-1-14 10,824,012 I 0,72Z.SJ7 J 1,052,291 
,.\.AA s.coo 11-1 -!! 111 .125 116.655 111.17) 
MA s.soo 9-1--06 14.IJl H.681 14.6'1-0 
AAA 1.000 12-1-07 m.946 5SJ.J85 ;56J3j 
AAA 8.000 1,1,ll 201.411 206.020 20;.!17 
AAA 8.000 1- l•lJ 4H.Ol3 444.837 Hl.694 
AAA 7 SOO 1-1-IJ 204.ll l !Ol.S43 204.696 
AAA 1.000 I ! , 1,2) 410.JH 414,900 461.119 
AM 1.SOO 6-1-lJ Hl.710 360.943 312.699 
Ar\1\ 1.SOO 8,1,lJ 256.118 266,151 156.666 
AAA 6.000 8-1 -lJ 493.816 48>.619 461,H l 
AAA 6.500 6-1 -08 622.ll6 591.418 6JJ.581 
AAA 7.000 8°l 0 B 363,599 310.814 J57.H9 
AAA 6.500 7-1-08 lSl.39 1 256531 24S.920 
AAA 7.000 9-1-08 459,JJO 475.980 460.4i8 
AAA 5.500 9-1-00 422.281 4H.S25 -f08.29I 
AAA i.000 10-1-lJ 460.71) H J.958 452.19) 
AAA 6.000 10,1-08 21.858 15.927 15.066 
AAA 9.000 l-1-25 J,158.281 ;,SIS.835 J.91MSI 
AAA s.ooo 5•1 •24 773.0-12 m.9SJ 787.lR'l 
AAA 8.000 1-1·14 505,909 502.352 51S,23l 
AAA 8.000 10-1,H i.rn,.206 3,236.482 JJJ0.416 
AAA 6.000 2,1,09 6)1.208 612.881 61U~74 
AAA 6.000 12-1-08 J9.6Jl )9.J78 JS.➔ IS 
AAA 7.000 ... .. 24 4)9.265 H0.871 4)1 .714 
AAA 7.C«i 4-1-24 163.959 151.093 161,1<0 
AAA 6.;oo !,1,24 901.897 904,4H 866.949 
AAA 6.500 1-1-14 539.195 49).0H 518.197 
AAA 6.000 1-1-09 6< 1.663 6l7.5S} 61l.009 
AAA 6.500 2,1-14 26,943 H.028 lS.89'/ 
AAA 6.100 J-1-09 ◄5.871 H.726 iS.2-11 
AAA 6.500 ; .1.09 28.392 Zti,990 2S,001 
AAA 6.000 J-1-24 291 251 218 
AAA 6.500 4-1 •24 366.938 313.921 111.944 
AAA J.000 H-24 li0.541 116.llJ 412.968 
AAA 7.000 6-1•2~ 593.026 560.0JQ 582.Sll 
AA,\ 8.500 ll,l,24 29,0?2 zs.;12 29.929 
AAA S.500 9-1-24 ◄04.660 ·II l.6iY 41 7.306 
AAA 1.;00 10-J.24 197,952 186.941 19$,SOS 
AAA $.000 9-1-14 108.ZJS 6911.9}5 7Z 1.168 
AAA 9.000 2-1-ll 7~.196 7i.97? 79,\)S7 
AAA 9.0CO 6,1 ,15 18.000.000 18.71.J,Ji{I 18.i-!S.c..,, 
AAA 6.000 9-l•H 4.667.801 4.290.m Ull.671' 
AAA s.100 1,1,z; 52J.l57 514.4!7 ; l9,&..'9 
AAA 8.000 6- 15-15 41.000.000 il.069,SH il.iM.iS2 
AAA 8.500 l• ll•ll 41.000.000 .fl,;67.020 ➔2.?93,9«'1 
AAA l .500 ·g.z;.23 ,.;◄o.ooo 3.SSl.700 ~5S 1.t.."'~S 
AAA 8.000 S- 15-08 2.m.000 2.$(18.50) 2.810.lll 

FEDERAL HOME LOAN MORTGAGE MULTIC:1.ASS AAA 6.100 10,1;,22 9.ll'll. 192 l.6<8,50-l 1.455,HI 
FF.OF.Ml NATIONAL MORTGAGE ASSOCIATION AAA 0.000 8- 10-95 6.100.00(I 6.6JS.m 6.6}$,◄72 
FEOEI\.-\L HOME LOAN MOI\TGAGF. MULTICI.ASS AAA S.600 6, 15,2 1 12.610.665 10,SJ-0.095 I l.197 .470 

AAA 9.000 11. 1 ) ,19 771.lJl SOO,JOi N'i.(\10 
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION AA,\ ll.SOO l-15-12 IJ~S 1.-19$ I.SM 

AAA 6.000 S,20,22 (,H.IXH 630,H i 65 l.◄l l 
,\t\,\ S.5CO S-lQ.12 ,.19'!.6i9 1 .170.◄ H l.~lO.l!i 
AA,\ 6000 10,20.Zl '>.314.644 S. 752,439 ~Al15,Sl -1 
M.-1 5.500 IZ,ZQ.ll 2 U Zl.l'S~ 1$.Zh\,-iS! Z7.6S".l34 
AA•\ S.500 1-20-24 ·f.Ol\~.94) 4,46},4ijli ·HSll,i'N 
/\,\t\ 6 IC..' 8-20-?4 61.111.176 (l l, 1N, 141'1 ll4.o-t \, H~~ 
AAA 6.Sl'!O ,).2(1,?,q ll>,062, 16h li,6?1. Hn jt,_t,•N,:!~ 
AAA 7 .xx, 'J-20-24 I0,6t'i,0"tl' 19.fi~l ;i.; ,.,.,u,.1.,;,,.; 

l.11m("' ... ho.;mlli.' Amuu.,r FmmtCl(tf Rt/'1111(c,11h, Tt<ad1t"Jj R,11-,,,.-.n..·m '\,Jrtm 11/ 1hl .\u, .. ,,f ll/111(~1, 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERR ED STOCK 

Government Obligations 
Mood,♦•s 

Quo.lit)' Coupon M-a1u ti11• J>ar !look Matkc1 
Ratin Rm Dau~ V.ilue V:ilut Value 

FEDERAL AGENCY (Cont.) 
OOVERNM£NT NATIONAL MORTOAGE ASSOCIATION (Com.) AA,\ 7.000 J-20.lS }l.20S,SS6 Jl,SS2,.l76 Jl.ilJ,9SS 

AA1\ I J.250 10.lMi Jl.◄64 16,161 16.lH 
AAA tJ.150 5~10-1 5 ZOhU 21,1\0J 22,669 
AAA 8000 8-15--06 160.514 250.195 268.419 
AAA 8.000 9-1 5-06 J0,621 l9,ill Jl.557 
AAA 8.000 10,15,-06 56.41) H.117 58,198 
AAA 8.000 11-15-06 174.lil 167,466 179,677 
AAA 6500 1-15-li 4S4.542 428.669 465,461 
AAA 7.000 10.IS•IJ 212.%2 219.018 109.566 
AAA 7.000 11-15-23 H2,)71 l45,25 I 140,JOS 
AAA 8.000 9-15-2) 692.949 7)6.471 709,406 
AAA 7500 l•l5,ll 228, llZ B6,0J5 229.261 
AAA ).500 5,1 5-ll ;)5.907 594.l H 578,787 
AAA 7100 6-IS-ll 686.SSZ 705.95; 690.Z&, 
AAA 7000 7-IS-ZJ 11,4S4,%) l0.H9,S?? 11,)01.89) 
AAA 1.000 10,ll•IJ 2,661,417 2.SSS,◄H 2,622,9}0 
AAA 7.000 Z-11,21 1,778.1S8 1,600.271 1,750.040 
AAA 6100 S-JS-N 15,460.198 Zl.lJ9.;78 IMH.i66 
AAA 7000 6-15-ZJ l.994,0SI l.9114,262 Z,9<6.lS9 
AAA 7.000 11-15,2) 486,608 500,6;1 479,049 
AAA 7.000 ll-11-H 582.662 547,510 171,174 
AAA 1500 9-11-H 69.571 71,847 69.92) 
AAA 7000 H5•H 2,914.H6 2.619,ZS9 l,867.~8I 
AAA 7 500 111.1;.n 356.920 H-",651 JSS. 701 
AAA 8.000 1-l>•H S,311.139 l.6~.394 5,-499.721 
AAA 7000 1.11.24 62J,;JZ ;sz,sos 61 J.591 
AAA 7100 10.15,2) 486.241 501,(,67 400.6S2 
AAA 6.000 l).(5.13 2;9.917 l47, l83 ?33.672 
AAA 7.SOO J.11.24 1)7.849 HJ,170 1)8.SJ9 
AAA HOO l,15-2◄ J0.689 l l,674 JO.SH 
AAA 6.500 z.15.24 472,721 432,9'."9 ;H,105 
AAA 9000 9-IS-08 62,191 61,195 66.08' 
AAA ).000 S•IS,2' iH.401 416,20'/ ·Hl,IS~ 
AAA 7500 7-15-2.f z;o.HS 241,37) ?51,992 
AAA 9,000 9-15-N 4,892,014 5.0IS.SH S.JJS.ill 
AAA 9.000 3-15-09 5.666 5,5M 6.011 
AAA 9.500 7-IS-09 50,861 51,626 54,100 
AAA 10.0..'0 11-15-09 1S5,161 41MH ◄lOJSl 
AAA 8.000 l-lS-lS 1,196.746 1.16J,8lS 1.225,168 
AAA IJ.SOO 6,15-10 600 a;o •)O; 

AAA 1 ;.soo ; .1 5~11 SIS 901 916 
AAA 10500 ll-15-97 54.lSS S6,H Y 51.149 
AAA II SOO 2·11,ll 7!.I )6 76.870 S0.611 
AAA 10.100 7, IS,96 7.'>14 7.746 i.9!4 
AAA 10.500 5-1),9~ ll,lJ8 ll.204 J2.9ib 
AAA I) 500 S,IS-10 ll.JS6 21.965 28.0li'\ 
AAA 1).500 5.1;.10 17,679 17.~1! IC),JSC> 
AAA I l.000 ll,15-10 H.Si'8 15.Hl 21.950 
AAA I ).SOO 6-IS-10 5,617 6.077 6.101 
A/I.A 13.100 5-IS-10 8,199 9,lOl 9.iO? 
AAA l}.SOO 5,15-10 2.m l,5S3 1,618 
AAA 1).000 IZ-15-10 7i060 80,}t;J Sl.61l 
AAA ll.SOO l-1>• I l 77.281 Sl,610 81.197 
AAA 1).500 l,11,11 ll.981 ll.761 2-1.2~9 
AAA 11500 1-15-11 Z0,004 21.641 ll.105 
AAA ll SOO ;.1;.11 16,863 18.lH 18.6H 
AAA I l.500 1-11-11 S\1,155 ; ; ,1 (18 SS.421 
AAA 11.100 J-15·11 M,949 70.14) 71.768 
AA/I. IJIC(l 4-1 5-1 I 12.S!O 11,110 U,SJI 
AAA IJSOO i-15-11 J,HS l,7S9 l.S·H) 
AAA I J.SOO •MS.JI Sl.l77 s-9,1?1 91,01() 
AA/I, 11000 7-15-11 44519 47.06 I 4b.lJ9b 
AAA 10.000 ;.1;.n 157.95S ?)6,129 l&~.ftt~ 
AAA I l.000 11-15-12 21.SOO l},005 2l,(1(d 

AA.A. IJ.000 10-15,ll l),S); ISJH > IQ.HJ 
AAA 11150 7.1;.13 l!.100 ;,J.)04 S7.4W 
AAA 10000 l-lS-1 l IH,881 160,lll 190.l+-1 
AAA 11110 7-15-1 J 90.611 9~.2R4: Q~,69i 
AAA IJ l50 1 li•l l llti,65, 13 l.iS9 I \9, 111) 

AAA 11150 7.r;.11 49.400 51.)91 ~i.1-fC 
AAA IJ.500 7-15-1; J,107 l. 17<, 1511 
.~AA 1200.., ,.11.1; 4,176 ; ,so,, 4.925 
AAA I I ro:> .; 1)-H i.-t$l 7,N9 8A!l 
A,\A 9 OI,'() ;.15 I• 197,ill ,;,,~.t,1O nl},i:Ht, 
AAA I h.X'\.: J. I ;.I(, 6.SN fl.~?IJ .. , , . , ... ~, 
AAt\ ll SC\' It-I ;.J 'i Si.Ho! 6\1.QI \ 6-',\.~;, 
,-\A.·\ ~ StX' ~ 1,.1~ I SI.ill hl.•114 1115 '\1 
A.-\A l'i 0('0 ,f s;;,17 41 l.91"i ➔ Jt..-11') -1 i'i.!I' 

f,11 Fi>.wl )h:• hi l1J #tm~· '~'. l•)11'i II 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Go"ernmcnt Obligatfons 
Moody'> 
Quolity Coupon Matu ri1y P,, a..,, M:irh1 
Ra tin R:u e- O,uc Value Value. \ "atuc: 

FEDERA L AGENCY (Cont.) 
GOVERNMENT NATIONAL MORTGAOF. ASSOCIATION (Cont.) AAA 9500 7-15-17 19J.H9 192,ISS l06,l90 

AAA 8.000 7-IS-li S98,0S4 618.1}7 616.119 
AA.A 6.000 ),lj,17 609.609 590.940 628-.001 
/\AA s.soo I- IS- 17 I.IJ6,2S6 1.076.HS I.ISS.197 
/\Ai\ S.000 4- IS, 17 ◄!2.8S4 4)7 .467 H6,l18 
AAA 8.000 )-15,17 699, 115 713,256 710.207 
AAA 7.SOO 6- IS,lJ 24594 25.ll0 24,717 
AAA 9.000 S-15-17 H7399 32 1,451 )66,605 
AAA 9.000 J.IS,18 26),600 l◄J.913 27S,JH 
AA.A 9.000 10. IS-17 511,857 1SS, 11} 561,198 
AAA 11.soo 5-IS,19 86.959 90,)SJ 9i.;11 
1\AA 11.000 6- 15-19 J0.26; ll.7S9 JJ,60) 
AM 11 .000 7-IS,19 26.25.f 29,6SO )1,311 
AAA 11.500 9,15,15 lJ0.681 1)9.)6◄ !5?.(.4H 
AAA 11.000 9-IS-19 68,854 7Z,2SI 16.i<9 
AA:\ 10,SOO 6-15,19 90, \JO 9),6)1 "'),SO>l 
AAA 11.000 6·1 5,19 <6.864 ◄9,178 S2.0H 
AAA 1,000 12-IS-Oi 161.906 166.314 162,(,6; 
AAA 11.lSO 10.15-15 H ,7H 4l.J9S ,s.sss 
A/1,A 11.lSO S• IS,IS 5S,642 51.876 61.2(16 
AAA II !SO 11- IS, IS 49,97l 11,986 54.970 
AA.A,. 11.250 11-1 S,l S 22.9t2 ll.s, s !5.21-1 
AAA 11.250 9,15-15 IOJ,71.l 101 .. ·,n IH,054 
AAA 11.ZSO 9, 15-11 41.669 05)6 46.056 
AAA IJ .250 8-15,15 17,Jll 79.Sll SS.OSJ 
AM 11.250 9- 15-15 16.973 17,657 IS,670 
AAA 11.110 l,IS,16 22,77.3 Z),691 15.0W 
AAA 11.250 11-15-IS 31,990 H.276 ;1,1ss 
AAA 11 ,250 9- IS- 15 S9,08-I 61.466 6-1,99) 

AAA 11 .1;0 9, IS,IS 27,17-1 ZS.➔77 J0,112 
AAA 11.250 10-15-1S JS,9S0 40520 '42.&15 
AAA II 250 10.1s.11 14531 ;6,126 59,984 
AAA 9.SOO 7, 15,ZI 500,991 S20.JZ8 s,; 1,os2 
AM 8-000 S- IS-07 474.969 481,lOl <90,106 
AAA 7.000 10- IS,08 lSl,603 l6J.1W !5 l.786 
AAA 1.;00 9, IS,22 l8l,))7 29S.SS5 284.190 
AAA 7.000 2- IS,09 269.488 281,668 170,749 
AAA 5000 J,11-IS 76. 191 0 78.201 
AA:\ ).000 11-15•24 1 9,1 19,4◄◄ IS.S02,l9S 19.l<\8. JO•I 
A:\.A.. 7.000 6, IS,H 27.ll),414 H,752.6}6 26,799.JS.J 
AAA 8.500 S,ll,25 14,000,000 H.560.000 l ◄.ll l,840 
AAA 8.000 8-ll-21 10.000.000 IOJ1;,62S 10,121.soo 
AAA 6.000 S,H,ll 6,000,000 8.010.000 8.010.000 
AAA ) .)00 S,24,2> W.0."0.000 9.Sil ,S7S 9.S7 1.SOO 
AAA 8.500 J- IS-15 I J.◄50.000 I ),992,75 l 14,NX'!,509 
AAA 9.000 7, 15,li 1.210,()(,'() l,◄7l.8H S,461.910 
1\AA 7.$00 1. 1 ;.1; 9.\>SD.000 10.047,781 10,139,(,.;i 
AA,>\ 6 soo S-20,13 )9,<);,llZ 19.lH,-000 40.llSAil 
AAA 6.500 7~20-24 S6S.c>H 864.llO SSI.H6 
AAA 7.000 1-20-lS 29.450.618 29.610.061 29,%6,006 
AAA 7.000 l,lC,lS l),?57,121 ll,H0.811 1),489.IH 

TENNESSEE VALLEY AITTHORln' AAA 6.121 7-15-0} JS0.000 JIS.1;9 HS.Sil 
AM 8.150 11- IS-96 1.500.000 1.SOO,l H 1,142,900 
A:\A 8.210 ... ,;.;! 500.000 4S4.675 140.010 

TOTAL FEDERAL AGENCY 1.436 ?OJ.4-40 1.?J0.61 i .062 1,275,929.5$3 

TOTAL GOVERNMENT O BLIG AT IONS 2, 1 IJ,70S,-HO 1,896,415,S89 l ,960,'1 1 ... l47 

Corporate Obligations 

FIN ANCE 
AOVANTA CREDIT CARD MASTER TRUST AAA 6.)91 12~1 ;,9g ),000,000 l,0.,0,9JS 1,000.YlO 
r\ETNA LIFE & CASUALTY COMPANY AM 1 ISO 8- 11,lJ IS0.000 1!9,J.fO I l6.711t' 
ALLSTATE CORl'OMTION AAA 6.7SO 6-IS,OJ ll0.000 124,225 Zi16,lB0 
AMERICAN AIRLINES PASS THRU AAA 7.450 11,26,% 1.186,000 1.186,C\'\'l 1,11)$,MO 
AMERICAN EXPRESS TRUST AAA 6.600 5-IS,OO ~00.000 J9~.-l$0 401,S1.? 
AMERICAN C~NERAL FINANCE AAA 7 000 10.1•'17 S.I00.00.' $.'>N,600 S,c\26.90S 
,IMR COR!'ORATION AAA ).(,00 1.27.97 9.500.000 9.768.~95 •>,61S;'if,O 

1\AA 7.480 1-19-97 1,000,000 1,0N.14l'I l,l.l'll.:Sll 
,ISS(X'IATtSCORP OF NORTH .-\MERICA AAA 6.7SO 7.1;,97 l,&\0,000 l.8Sl.6H l.~15.f•4l 

AAA 6150 10-IS,'I') 1,0.10.000 2.SOS,l•h..1 1,01 \, \iC· 
;\AA I 87S S,LS,97 500,000 4117,915 ;->S5]5 

Al IRURN I !ILLS TRU!>'1' AA/\ II 000 s.1.20 1.510,{I(\"! UH.ll:!S 2.Zl)l),t'H 
AVCl1 HNANt ·tAL SER\'ICES INC AA,\ 5.500 H,00 1'¾1.0..\) lli.i..';5 !)S,75,i 
MNC O:-.E CORl'OKATION A,\,\ 7 !SC $ l-Ol ll<l.000 '"1.151 l6(,A1: 
MNC <>)ff CREDIT C.-\RI' ~USTER TRUST Ar\,\ ; ss.:i 11-IS-•)7 4 Sl\\l\)..'t 4.M!2,l\.\.\ ·l."I tN\) 
I\AN~ nr IK'l~TON CORPORATION AAA IO.lN '),1,00 l.Hi.C\"v UiS.~15 1.z-1~.ti,z 

I ( .11mf11.:l101ut'1: ,·\nm1i1J Fmn11c1d( R\•p.;m ,,,r rhl· Ti,tt:h-:n · R1•:1rc»11,·,H \,·~wm 11/ dh Shtrr 111 Ululot\ 



INVESTMENT LISTING 

BONDS , CORPORATE NOTES & PREFERRED STOC K 

Corporate Obligations 
11.food)•·~ 
Qu11lii)· CQupon Manirity Pat Book Marke, 
R:uin R:11~ 0.111t' Value Valtit' Value 

FINANCE (Cont.) 
BANKAMERICA CORPORATION AAA 9.100 8, J.OO ;00.000 IH, 190 561.}95 
BANKERS TRUST CO. OF NEW YORK A1V,. 4.700 1·1 ·% (l.l){\'1.000 5.826,060 l.91S.C40 
BEAR STEARNS MORTOAGE CAPITAL AAA 9.0CO 1-2i,11 Z0,188 19,941 21.1s; 
CASE EQUIPMENT LOAN TRUST AAA 1-100 11.11.95 3,910.218 l,9!8.616 1,921.964 
CFAC REMIC TRUST MANUFACTURED HOUSING AAA 9.150 5-15-98 602.l<JS 644.861 6H . .f56 
CHASE MANHATTAN CREDIT CARO AAA 8.750 S.15,99 5.000,000 4,995,7SO 5, 107,Sll\' 
CI-IASE MORTGAGE FINANCE CORI\ AAA 7.000 7-!5-?4 H9,9l6 760.229 146,,168 
Cl IEMICAL MORTGAGE SECURITIES AAA 6150 Z-25-Zl 6560.)71 8585,iio 8.501.i S? 
CHRYSLER FINANCIAL CORr. AAA s.m IZ-11•96 1.120.000 1,119,010 1.1+u;s 

AAA 6.621 S.15.00 ll\'l.000 ll>),ICS 298.914 
CIGNA CORPORATION AAA 8.150 10-1.01 160,l\."O 17l.JS6 111.76) 
CIRCUIT CITY CREDIT CARO AAA $.000 11.1;.99 100,1;\10 102,484 11 ➔.81 I 
CITIBANK NEW YORK AAA 9.000 1-1·11 9.916.699 I0.16l,l6l 10,076.466 

AAA 9.500 JJ.J.J6 S.116.1 14 9,349.90 M$l.S9'> 
CITICORP AAA 9.SOO ?•l-02 250.c'\JO 296.;ll lSl.43S 
CITICORP BANKING C.'ORP. AAA 6125 7-10-91 1.000.1;\'0 6.205.000 6,%7.llQ 
CITICORP EURO AAA 6300 11,26-97 1.000,COO 55),500 96().900 
CITICORP MORTGAGE SECURITIES INC REMIC AM 10.500 6-1-19 1,261, 140 1,211,181 1,1;o,4e4 

AAA 1.000 I l•l•II l.188.Sli 2,813.IH l,71i,S15 
AAA 1.163 l l•lHS l.S7!.90Z I.S7l.901 l,Sil.902 
AAA 1.410 ) ,2l•l9 2.06?,6H l,051,116 Z,Oit.WI 
AAA 9.500 ;.25. JS 9,454,394 9,6•BAS1 9,806.934 
AA., 9.5-00 11 -1,04 6.00),679 1.692,986 6.0.Jl.464 

COLI.ATERALIZEO MORTGAGE 08UGATl0N AAA 1.110 HJ,17 288.190 296,551 288.241 
AAA 9.400 S.1-16 i,HO,J)S >.~275H s.11;.oo; 
AAA 9.400 9-20-17 7,0;5,6Z9 i.SS9,450 1,411.0;1 
AAA 9.◄00 1-20- I 1 17.t86.Jl6 27.959.448 l1,9H.26l 
AAA 10.?00 2-1-16 1.621.059 7,691,41l 8.168.JH 
AAA s.o;o 4•10- 17 1,421.481 1.no.m l,;H.lti! 

COLLATERALIZEO MORTGAGE SECURITIES CO. AAA I 1.450 9,l, 15 4.0')4.1 10 4,l69m4 4, l )0,151 
COMMERCIAL CREDIT COMPANY AAA 10.000 5.15.09 100,000 H9.S'll1 llS.651 
CONTINENTAL SANK CORPORATION AAA 9.87S 6-15,96 2.300.00.' 2.4S9.405 1J6J.H9 
CONTINENTAL CORl'ORATION AAA 8.250 ➔ I S-99 250,000 l-19,61J 2(,0,0QS 
CWMBS INOEl'ENDENT NATIONAL MORTGAGE AAA 6.146 I I •25,24 J.SH.lll l.811.6H l.920,9H 
DAIMLER-OENZ VEHICLE TRUST AAA 5.950 12, I 5-00 ;,29S.094 4.266.006 i,?91.120 
DAIWA MORTGAGE ACCEPTANCE CORP. AAA 1.815 9-25-06 5,245,7 H 1.llM19 5, lSS.S.!6 
DBL MORTGAGE FUNDING CORP. AAA 9.500 8-lS- L9 168.916 357.5SO lSl.iOS 
L1EAN WITTER DISCOVER & CO. AAA 1.100 6,22-0·1 7.000.000 6.992.300 7,iOS.?W 

AAA 6.000 3,1 .9s 150.0c'O IH,37➔ liS.H'.I 
DISCOVER CR.EDIT CORPORATION AAA 6.54'1 i-2 1-95 ).900.000 l.161.06l l,898.161 

AAA 1810 l-1S-91 1.500.000 2.710.925 i.m.sso 
l)LJ MORTOAGE ACCEPTANCE CORP. AAA 7-ISS l •l5•ll 1.205.)0l l.?-ll.? H 1.lH.H1 

AAA 4.18) J,?S,24 4,1 25.406 4,"2J562 1,977,HI 
OLJ MORTGAGE ACCEP'rANCE CORP. MORTGAGE PASS THRU MA 1.19i 9-1-1 1 1.316.JS? 1,114,!li J,HS.~-11 
OLJ MORTGAGE ACCEPTANCE CORP. MORTGAGE AA/\ 1.116 12-11-ll 3,62S.itl2 J.7;6.4ll 1.64 J.S)L' 

A<-\A 1501 6-25,22 0 18.017 4,IW,41' 4.JIS.;SJ 
_OLJ MORTGAGE ACCEPT,\NCE CORPORATION REMIC AAA i .9H 12•Zl0 0Z J.919.219 1.99~59$ J,Q9S,Sl'\S 
OLJ MORTGAGE ACCEPTANCE CORPORATION STRIPPED AAA 0.COO 9,25-22. S.SJ7.1JS 'i,~'96,II] 5,$6<1,92➔ 

AAA 0.000 3-21-ll 6,0IS.74ll 6,24),227 6 ... )9(). 106 
AAA 0.000 5.25./J ,.119. IJO ;,SSJ.150 ... i~4. c;2 \ 

0 1.J MORTO,\ GE ACCEPTANCE CORP. VARIAflLE RATE AAA 1-401 11-25-22 3.017.085 l.15S.9l5 1.l1&l. 777 
DREXEL BURNHAM LAMBERT AAA 8 910 ;,10-16 JOJ.HJ 29S,; ?7 102.412 
EQCC HOME EQUITY LOAN AAA' 7900 9.15.07 2,0.."('l,000 2.02l),{!6J 2 .l'l6 I.I "0 
FlRST BANK SYSTEM EURO AAA siso JI.JJ,96 l,lOO.ClOO 3.(\2Q.2 )(\ J,ll)\),72(1 
FIRST BOSTON MORTGAGE SECURITIES CO. 1\At\ 6.>57 1-15-19 l.461.lll l.114.SSl l.4 I 1.46 l 
FIRST CIJIC,\GO CORPORATION r\AA 8.200 JJ.J;,96 5.000.000 5.1.ffi.\"IOC ),l l7. i,.Xl 
FIRST CHICAGO MASTER TRUST AAA 6.llo H6.0I 25W,000 2.521,lSI .!51(-',7SI 
FIRST OEl'OSIT M,\STER TRUST AAA 6900 S-1 i-L'J 1,631,000 lhH,723 l.65'1,91-l 
FIRST JNTER$TATE BANCORP AAA 8.100 7-1~-95 l.000.C>OO l.C91.6lC l.<'Ol.14~ 
FLEET FINANCIAL G~OUP l~C. AAA S. IZS 7.1.04 HS.000 !41.lZI lS9. 'i'i! 
FORD CREDIT AUTO LEASE AAA 6.l'>O 10-JS,9S 4500.000 4.5?4,1;'110 'tiN 1'i.lC 
f-ORO I IOI.DINGS INC AAA 9.H0 l,1.00 189,000 21 i.Otil' !Nl~1 
FORD MOTOR CREDIT AAA 5.JlO 9.1;.9s z,;oo,o..'O 2.Hl.l~ii 2,4N.Zii 

AAA 6.591 4.5.99 5.CC\l.000 4.911.1,10 1.011.410 
FORD MOlUR-CREDIT COMPANY AAA S.815 8-1,96 100.000 I ll.121 1c.s.1s1 

AAA S.S75 6-IH? 500.<XX: 117.910 ~N.7:l 
CE C.APITAL MORTGAGE SERVICES INC. AAA -.>.ooo $·25·21 iOS,ltll i%,Z7(, R15,N\ 
GENERAL ELECTRIC CAPITAL AA., S 300 ~-10,(19 1.125,C\,> 1,;-,.s.sn l.i~9 . .'ih' 
GENERAL MOTORS ACCEM'ANCF. AA1\ 6150 5-20-% l0.000.C\Xl 19.97'>.~ ~J,I 1➔ ,:1..'\.i 

AAA 6.)00 6-15-99 l.l7◊.(,'Xl 1.I-IS,6'il 1,172.41(', 
AAA S iOO ll-1\,01 250,C\)(! l !~.(1\5 H(\:..il' 
AAA 6.~ 7,},96 l.<"'-'0.000 l,-08➔,MC' l.OiQ.~~'\0 
AAA ,.soo ,.s.q(. l,SOl.\l\"'IO I.H:.+J; I i;(l,C'<•~ 
AAA ~,oo 1-ll •\~(, 6.000.t\.X' f•A~l.nt' ,,.11 ;,h.'\" 
AAA S JOO s.1.w, l.llS,C\)() lAH.iS~ lA! ;,ti+ •. 
AAA SC\."(! -I 10-•)7 1.xX\(\"\1 \5Si,.'\.(,~'I i_\lJ1' j =\'I 

AAA i.lOO i, 19-•)i 1,!1S,l\\"I U%,2-U t ;4~'.1.-'!; 
A:\A 1 lc'O (,.,p)j i,1,,.\."\).1,\'\'.'I i,\,,(,,-li..' i. I ..'l,ro'i.,.' 

fc,11 1-,,, ,,I \,•" l--11.l,·.I lrm · ,, l•)"h II 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Corporate Obligations 
Moody's 
Qu,1litl' Coupon Matu.rill' P;u llook Market 
Ratin Rlllre l):11e Valut Value V2lu(' 

FINAN CE (Con,.) 
GENERAL MOTORS ACCf,PTANCE (O,,u.) AAA 5.1$0 9.21.9; S.000.000 <.966,J;O 4,966,100 

AAA 6.0SO 4-19-96 21.000.000 Z0.S9i,i00 l0.989.190 
AAA 6.1;o i,H,97 S.115.000 5,7)8.098 5.818,1◄0 
AM 7.7SO 1-18-96 )2,000.000 31.009.◄40 Jl.$29.600 
AAA 1.2SO 3.14.97 10.000.000 10.0H,iOO 10.IB.100 
1\AA 5.700 12,22-97 1.000.000 996.)10 981.400 
AAA 8.900 J. ll-96 2.000,000 2. 16).180 2.0)6.}('() 
AAA 7.lSO 1-28-91 1.000,000 I ,026.7QO l.0!2.050 
AAA 1.!SO 2-1,-96 1.J00,000 I.J.61.5;? 1,307,865 
AAA 6.SOO 4-22-96 10,000.000 10.004,660 10.009.400 
AAA 8.lSO 2-1-96 s.sso,ooo 6,212,640 5,926.69'1 

GREEN TREE FINANCIAL CORPORATION AAA S.600 4-IS-19 I.Sil.920 1.527.614 1.Sl!,lSJ 
GREENWICH CAPITAL ACCEPTANCE AM 7.)89 l•lS,23 4.lSl,064 4,412,H> 4.311.08) 

AAA 1.419 4·25•1 l 1.374,289 1.◄0I.H6 l.}8J.7ll 
AAA 7,647 1-lS-l! l,076.010 2.IH.l97 2.081.200 
AAA 7.428 10.2;.22 IS,181,68S 16,107,290 15.830.927 
AAA 7. lil 4.z;.H 12.806.SOO ll.Oi8.6J8 IJ.014.006 

OVARANTEEO MORTOAGE CORP. AAA I 1.000 12-1-IS l.86S.71l l.6'15.4>9 1.869,915 
OUARDIAN S & L HUNTINGTON AAA i .135 !-25-20 )00.619 297,988 2U.◄J9 

AAA 6.S7S 1-25-19 I.S68.H7 1591.984 I.HS.SJ! 
AAA 7.6Sl S,2S,20 1.078,875 1,082,920 166.001 
AAA 6.48S 7-!S-18 !.9SS,615 1,981.019 1.630.◄98 
AAA 1.466 2-21-20 )04,018 IOS.599 m,Sotl 
AAA 1.6)7 )-25-20 1.240.)96 1.149.699 880.681 
AAA i .8Jl 1-lS-ll 180.448 191.IH 600,9-! i 
AAA 8-449 8-21,19 Sl659i 642,676 SJ!. 79) 

HOME EQUITY LOAN TRVST CLOSE E,'10 FVND AAA 6.6SO 11-20-12 68.SJJ 70.20} 61,119 
HOME LOAN i NVESTMENTS ASSOCIATION AAA M;o i.J 5,l2 2,61),800 2,61).SOO 2.57J,75-6 
HOVSEHOLD FINANCE CORP. AAA 6.i OO 6,JS--02 10,000.000 10,000.000 9.934.Mlll 
HOUSING SECVRITIF.S INC. AAA 1.611 S-lS-lS 4.49S.4S8 4,501.101 4,SOI. IOi 

AAA i.500 4-26-21 7.0IS,4>5 7,0J0,9 .. 2 7 ,0--13.938 
IMPERIAL SAVINGS & LOAN ASSOCJATION AAA 8.800 1-lS-li 1,268.001 1.lJ!,8)9 1.m.m 
IRELAND.REP\JBLIC EVRO AAA 8.625 ◄-IS-01 2;o,ooo 247.41) ZH.5)8 
KIODER PE.~BOOY ACCEPTANCc CORP. 1\AA 6.577 >·H-24 17.761,90! 11.)84,460 l7.9JJ.8)6 
LO MORTGAGE TR MULTICLASS AAA 1.)64 11•2S-0I 2.880 2,826 Z,Q21 
LEHMAN SROTHERS HOLDINGS AAA 8,J;; 4-1-97 2)0,000 !61.160 256,SiO 
LEH}.tAN BROTHER INC. AAA 5.040 ll- JS-03 S.000.000 ,.787,JSO ◄.911.,so 
MANUFACTURERS HANOVER TRUST AAA 1.2;o 4,)0.91 3,000,000 2,9;9,SOO 1.976,000 
MARI TRANS CAPITAL CORP. AAA 9.250 H--07 4,000.000 ,.000.000 ).6-12,480 
MERRIi.i. LYNCH & COMPANY AAA 6.000 6-1-07 200,000 196,?74 ?1 J,I 86 
MERRIi.i. LYNCH MORTOAOE INVESTORS INC. AAA 8.164 4•lS•lJ 8.000.000 8.0S6.210 6.140.000 

AAA 8, 1)9 4-2S-ll ),000.000 2,916.094 l.OiS,9)0 
MIDLAND BANK AAA 6. 100 6-29-49 4,900.000 1.SN.HO l,868.060 
MORGAN GUARANTY TRUST CO. AAA 7.l1S l-1--02 IS0.000 142,202 IS◄,128 
MORGAN JP ACCEPTANCE TRUST AAA 9.000 11).20--07 4.SH.831 4,991,422 4,94U44 
MORTGAGE BANKERS FINANCIAL CORP. AAA 9.900 l-1-18 10,159.908 9,i92.0➔? 10.9'11. 100 

AAA 9.500 7-1-18 ll.03).793 11 ,810.)86 12,635,462 
MOl\1'GA0E 0 8LIGATION STRIPPED TRVST AAA 6.JSO 10.25-18 !,764.0!} Z,i91.fl63 2,il'>,10S 
MOI\TGAOE SECURITIES Ill TRVST AAA 9,000 1-1-18 8.JS0,116 7,Hl.l6S 8.738.563 
MVt-llCIPAL FINANCE AUTHORITY AAA J).710 ll•l-01 lH,000 ns.ns H7.S9i 
NAFIN FINANCE TRUST II AAA 8.481 3-)1-99 S.271.6ll S.2)8.41' 4.6)7,711 
NBD BANCORP INC. AAA 6.100 J.1.()2 100,000 99,911 JO<,,-H5 
NCNB COl\ l'ORATION AAA 9.)l; 9-IS-09 )60,000 401.6H ,tJ9.6i4 
NOR\VEST FlNANCIAL lNC. AAA 8500 8-IS-98 500,000 ·196.161 S?S.291 
P-B CMO TRUST FOUR REMIC AAA 6.1 iS 9·1·18 568.819 584.017 ';(\J,$'12: 
PAClFIC MUTUAL Life INSUl\tlNCE AAA 7.900 11-30-23 8.000.000 7.069.160 1,691.880 
MINE \VEBBER GROVP INC. AAA 6.lSO 6° 11,98 )00.000 )02.25) l9l.i>f 
PATTEN CORl'OI\ATION REMIC TRUST AAA S H l I J.1-00 4. 1955$7 4.ll<,890 Ul l,90) 
PREMIER AUTO TRUST AAA 4.6SC Z-l-99 I.OiS.917 1.o;i.m 1.0S~.49l 

AAA 6.;oo 11-2-97 8,000.000 7,989.610 6.044.96<1 
AAA ; ,)SO 2-2-00 5S0,000 )?8,659 5;(1,716 

PRIME CRi:DIT CARO MASTER TRUST AAA 1.4SO 1!-15-99 1)0,000 7J9,ll9 75(1,68~ 
PRUDENTIAL flOME FIITTEN,YEAR MORTGAGE AAA 1.400 5-25--07 11.049.032 12.!JJ.Hl I 2.01('1, I l i 
PRUDF.NTIAL HOME MORTOA0£ SECURITIES AAA 8.)10 S-25-!J 4,49M/S "f,6Jl."f79 4,6l1,4S6 
RErveuc NEW YORK CORP. AAA 7.75-0 5-IS-09 100,000 91.6)) 106,210 
RESIDENTUL l'UNDING MORTGAGE SECURITIES AAA 6100 l-!S-19 ; .646.0ll 4.6i8.iJO ;,616.681 

AAA S IH 2•21-01 1,7l6.H6 1.766.SO.~ 1,757.547 
AAA 6.-U4 )·1>•25 >f.H7.0◄0 SS.!89.168 SS,/i0-1,0;0 

RESOLUTION FVNDINO CORP. AM 8.621 1- IS-l I 100,000 759,IJl 846,01.l 
RESOLUTION TRUST CORP. L'lC. AAA 1.167 2-21•!0 Z,l"f0,!47 2.160,6-1? 1,49~.I H 
RESOLUTION TRVST CORrQI\ATION MORTGAGE MUI.TICLASS AAA 7401 5-15-19 !.819.Sll 2.819.SIZ 2,726,lbl,. 
RESOLUTION TRUST CORrQI\ATION MORTOAGE PASS TJ-IR.U 1\J\A 0.000 1-2\,26 ; ,OOO.S84 4,0;0,S•/l H\"(),S,4 

AAA 9 450 ; . z5.24 9.099.0Sl 9,$12.;ll \). l72.CH 
;\,\,\ ;.44S 1-21-21 1.101.m 1.ICM!I• I ,l')~. lU! 

RESOLUTION TRUST CORPORATION I\EMIC AAA 6 615 i-ll,21 il7,l2J iH.811 HO.~SJ 
AAA 6 7(14 iz.z,.w 6.7i6,619 6."42,H• t,.7~!.%1 

RE,:OLUTll1N TRVST C:ORPORATION :\AA 6 I\.'\) S,25,?,f ii.4)8 C ;;,4;~ 
AAA 1500 'L!)-?\ 4S~.2W iN.S!,, "'"'l.111 

C.omr11,:!1, ,1~1t·,• Ann:ial F,n.mct/'ll R,:pu1t fvT 1h,: l~m·l1,•n' Retm:mem ~,•J.t..,:m r.J ch~· Stith' o/ Hlmut> 



INVESTMENT LISTING 

BONDS, CORPOR ATE NOTES & PREFERRED STOC K 

Corporate Obligations 
Moodr'> 
Qua.lily Coupon M aturh)' P-:i r Book Marke1 
R:uin • R:al<' D:au:· \~hat Valu'" Value 

FINANCE (Cont.) 
RESOLUTION TRUST CORPORATION (Con,.) AAA 7.225 S-?5-24 21,66S.l76 ?l.665,l76 12,070.112 
RESOLUTION TRUST CORPORATION MORTGAGE AAA 7 2.7"> J,25-20 1.lOZ.410 1,108,790 1,212,IJJ 
RESORTS INTERNATIONAL FINANCING INC AAA 16,625 9-1-04 S,000.000 0 0 
RURAL ELECTRIC COOP GMNTOR TRUST AAA 9.SSO lz.11•19 S.000.000 S.l5l,l40 S.932.08(1 
RYLAND ACC£P'l'ANCECORP. AAA 9.S;o 2-1-19 9,S15,925 10,292,IH 10.SJl.616 
RYLAND MORTGAGE SECURITIES CORP, AAA 6.921 .1.is.n 1.828.lll 1.850.418 1.S48.101 

Mtl H90 U-29.31 ISS 16? 188 
MA 7.129 12-Z-)-21 ).19-4.152 3,224.097 J.219,09S 

SALOMON BROTHERS MORTGAGE SECURITIES VII AAA 6.S86 1-25-18 972.168 97l.JSl 966.691 
SALOMON BROTHERS AAA 4.970 l-15-96 1.000.000 6.846,770 6.936.020 
SALOMON BROTHERS MORTGAGE SECURITIES AAA 7.197 11-21-24 4569.618 4.6ll,6JJ 4.681,H0 

AAA II 100 9-1-15 1,521.03! 1.672.lll 1.666.99> 
AA,\ l.000 ?~I• 17 H2,l06 384,996 439.102 
.'vV\ S.341 6-ZS-ZZ ... 096,5;? '1.168.2-17 4,168.Nl 
AAA 6.3◄3 J.lS-24 6,180,025 6.212.857 6,265,001 

SALOMON INC. AAA S.950 8-1-95 1.000,000 1.093,740 1,001,400 
AAA 6.110 12-26-91 13.000.000 11,881.170 13.003,lSO 
AAA 6010 8-J.9S so.000.000 S0.000.000 49.96!.000 
AAA 7.400 ).18-96 20.000.000 20,097.400 20.1 !6,000 
AAA 6.3H Z-S-96 6.000,000 6,000.000 S.99;.JOO 
AAA 5.260 l-lo.99 1.000,000 947,690 989,)40 
AAA 6.100 8-12-98 1,000,000 939,410 976,910 
AAA 5.iS0 I l•IS-9i i,S00,000 1,417.005 1.461.560 
AAA S.770 UJ-98 1.000.000 1,016,410 1,043,680 
AAA S.7$0 J.31-96 1,000,000 948.490 971.110 

SF.,\RS CREDIT ACCOUNT TRUST AAA 7.750 9- 15-96 8.000.000 8,218,710 SJH.960 
SEARS MORTGAGE SECURITIES CORPORATION REMIC AAA S.150 , .z5.zi l.lH.630 l,}78,750 l,JS0.160 
SE,IRS MORTGAGE SECURITIES CORP. AAA 7 940 6-Zl-11 1,601,192 1.SZl,986 l.SOS,446 
SOC PACIFIC NATIONAL RANK AAA 10.SCO 1-1-18 848.710 656.515 899,696 
SECURED FINANCE INC. AAA 9.050 ll,JS,04 ll.000,000 IJ,19.l,6S0 IJ.667,6i0 
SECURITY PACIFIC NATIONAL BANK AAA ;,689 J.J.JS 977.121 898,951 698,911 
SI !£ARSON LEHMAN IJROTHERS AM 6.JSO 10-16-96 8.000.000 7.956.&.Xl i,9)),60.' 
SHEARSON LEHMAN SECURITIES INC AAA 6.601 1-1-19 l.114,561 l.l6l,J IS l,196.562 
SICNET C.'REOIT CARD MASTIR TRUST AAA 4810 4-15-00 1,615.000 1.585.0}4 1,581.720 
SOUTI-IWEST SA VINOS ASSOCIATION AAA S.825 11-ll-18 29+.4+8 295.984 293.60) 
SPIEGEL CHARGE ACCOUNT TRUST AAA 6.910 ll•ll,01 (,00,000 6J6.COO 60<>,1$6 
$T;\NOARD CREOIT CARO MASTER TRUST AA1\ S.000 8-7-96 5,000.000 S,J51.S6l S,092,150 

AAA 6.iSO 6-7-00 1,410,000 1,447,970 1,;67.111 
SUNTRUST SANKS INC. .-\AA 7371 7,J,Ol 110.000 110.409 IIJ!Jqj 
TEXACO CAPITAL INC. AAA 9.000 11-15-% 400,000 Hl.736 'tl4,!J6 
TMS HOME EQUITY LOAN TRUST AAA 8 ;co 2- IS-U 2.000,000 l.OIHJS l.102.IIX' 
TOLEOO EDISON COMP.~NY AAA 9. lOO 4-1-98 J.100,000 J.SOl.401 1580.Sll 
TOYOTA MOTORS CREDIT CORP. AAA 6.800 4-11-98 2.500,000 2,499.021 2,145,810 
UBS MORTGAGE TRUST AAA 0.000 6-1-20 H,929 4SHSi 417.650 
UCC INVf;STORS HOlJ)INGS INC. AAA 10.100 1-1,0l l.050.000 ).114,011 l.111,l'\.10 

AAA II 000 5-1-03 1.200,000 I.ZZ6.250 1.225,100 
UNION FEDERAL SAVINGS SANK AAA 4.871 ?- ll•CO ?,842.)11 l.JSl,157 l,181.l'Ol 
WESTERN FEOf:RAL SAVINGS & LOAN AAA 5.925 l • I ,l I I.ISi.HO 1.lll,162 S,164.544 

AAA 6.Jli J-1-19 U4).lil 2.411.961 l,4!3,}l'S 
AAA 6.0}1 S-1-IS 131.491 IJ4.45l I ZS.Ill 

TOTAL FINANCE 953,110,066 955.699,205 959,333,231 

INDUSTRIAL AND MISCELLANEOUS 
ADELPHIA COMMUNIC'.ATIONS AAA 12.500 ;.1;.02 100,000 498,IZS 497.500 
AGRICULTURAi. MINERALS AAA 10 ;so •-30-0l 2,ZSO.OOl.l 2.261.250 2.Jl!.871 
AMl;RICAN SOUTHWEST FINANClt\L NIA I. 100 6•l-99 5.5S8.237 S,?01,361 1.l66,H0 
AMR CORl'Ofv\TION AAA 9880 6-IHO 200,000 220.$00 218,741, 
ATLANTIC RICHRl:LD COMPANY AAA 8.2S0 2-1-21 200.000 IS$,?◄~ 111 ... ~ 
er NORTH AMERICA INC. AAA 9.SH J-15-1); 200.000 Bl,892 Hl.9◄t> 
CATERPILLAR INC. AAA 9.}l; 7.1;.01 ll0.000 287,lll 2$3,lbl 
CENTURY COMMUNICATIONS CO. AAA 0.000 )-15-0} 911.000 l9V19 4Stl.Hl' 
CHAMPION HEALTHCARE CORP AA.~ 11.000 l!•ll-01 10.000,000 10.000.00.' 10,0<'10,l'I.'-' 
CI IARTER MEDICAL CORPORATION AAA 11 . .!SO -4•1 5,0-4 1,910.000 2,97Hil5 l,HJ,7;0 
COASTAi. CORPORATION AAA II HO 0-15-06 i,500,000 6.496,871 ;,940.t\X' 
C()CA C.'OLA ENTERPRISE:- INC. AAA 7.0-'lO 11-15,99 150.000 l1S.)6l l55.S$-t 
COLLATERAUZEO MORTGAGE SECURITIES CO. AAA 8000 8-21-17 1.H0.238 1.IOl,81>4 l,lllS.,Zhq 
COLUMBIA/IICA HEALTHCARE AA,\ 7.()1)0 6-JS.H 'l,Ht\01.'"l(l 9.4!1.-06! Q,)i6,i-1(' 
COMCAST CORPORATION .~AA 10621 7-15-1 ! !.!C0.000 2.2'tl.625 l,lS<.00('1 
CONTAINER CORPORATION OF AMERICA 1\AA I 1.210 S,1,04 t.C\"C,000 l.000.000 2.0SL\(X),."1 

AM 9.750 4-1 -0l 500,000 417.500 401,t'-'-' 
AAA 10750 S-1-02 l,000,C\.'>O I.O<.Xl.00.' !.O?l\l\."l:i 

CX)}fflNENTAI. C-:A81.EVISl0X INC.. AA:\ 9000 9-1-0S l.191.000 2.'~1.l-14 Ul(\97i 
AAA s.soo 9.1;.01 t.liO.OJO 1.06 J,Oi, 1 1.lS,'i,f'H 

DAYTOX' t-lL'OSOS CORI'ORATION A.~A 9 700 6,1;.11 2;0,000 270.CH \,'<-.'H' 
OIAMONll SHAMROCK IN\.. AAA ~ . ..X'X\ ~- I ,?l I 50,l'\Xl l'ti.CJ; Hli,1'177 
()()LE 1:ocm INC AAA 1 (\," ; .15.03 ?00,l\."ICI lJ!.Qi.."'l• IQ'Y 5)1\ 
00\V Oll!MICAL C0~11'AN) A.~.-\ 9 (\."'(! ◄·1 l I ,oo.i..\~ il!.N~ i"il.ir..._ 
nu l'ONT 1; 1 OE NE."10l.'R!-i. AAA ,.12'> HS-~'! !5~.C\Xl >11us; 11~.sr, 

Fm· h~oJI \i:- n CnJ,~l J1,n,· ;l, ,~,,i~ Ill 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Corporate Obligations 
MuOdy's 
Qu:ali1y Cc,upon M:uurity p,, Rook M:irk~t 
R:uin IU1t 0 .Jtt Va.lut Valul' V:alul' 

INDUSTRIAL AND MISCELLANEOUS (Cont.) 
F.ASTMAN <;'.:Hf.MICA!, AAA 1 250 1 - 11-!◄ S.5iX\OOO 1,16l,9?S 6.IS0.140 
EMERSON CAPITAL CORPORATION NIA 10.;oo J. I .1)$ 770.0C<J 170.000 918,15◄ 
ENRON CORPORATION AAA 6.150 1. 1.os 250.000 ll0,S9S 145.040 
EXXON CAPITAL CORPORATION AAA 7.SJ; s.1;.91 16S.OCX'I 119.302 110.282 
FliC MORTGAGE SECURITIES N/A 8.000 9- 1-16 1.693.160 l,WJ66 l.iOJ.Hl 
FEDERAL E.XPRESS CORl'OR.,TION AAA 10.000 9., .96 250,(XX'I 268,JOl ZH,23~ 
FIRST rv '1JNDINO CORPORATION AAA 10.ISO l•ll•l6 4,500.000 4.o!0.000 4.916.000 
FLEET NORSTAR FINANCIAL CROUP INC. N/A 9.800 10-)0-95 S.400,000 1,813.liO s.m.674 
FORD CAPITAi. AAA 10.IZS ll • ll-00 200.000 ll6,l0S lN,!5; 
l:ORO HOlOINGS INC. AAA 9.ZSO 7-15-97 I◄ 1.000 268.%1 ll<,2% 

N/A 9.090 ;.1.96 IO,C\'.Xl,000 IO,J&-l.000 10.m.soo 
FORD MOTOR COMPANY AA1\ 9.000 9.i;.01 II0.000 161,SJI 160.s;s 
FORT HOWARD CORl'ORATION AAA 9 250 J.15•0! )00,000 ISi.ili 2QS,SOO 
FORT HOWARD CORl'OI\ATION AA1\ 9.000 l- 1-06 ;,m.ooo 4.911.651 s.m.oso 
FPL FUELS INC. N/A 6 800 4-1 -96 6.120.000 6.SJ;.643 (i,85S567 

N/A 8.800 •. ,.96 ;,zso.ooo ;J10.071 ;.1ss.s1◄ 
GENERAi. ELECTRIC CAPITAL N/A 7.650 6-!6-96 11,100.000 11,191.600 I l.19(i,'t 1() 

AAA 8.650 >-1-18 ),000.000 l.OOJ,0-)0 J.C57.l40 
OENERAL ELECTRIC CREDIT N/A S.000 l•l•OI !.<99,l~J 2,-177,IH ?.SJlU7J 
GENERAL MEDICAL CORPORATION AAA 10.815 S-15-0) 1,100.000 1,182.C\'.Xl 1,H?,000 
GENERAL MOTORS ACCEPTANCE AAA 6.675 6-1-10 6.500.000 9, Ii 1,!SO 9.7S?.135 
GENERAL MOTORS CORPORATION AAA S.800 3-1-1 1 200.000 ?IZ.025 l?M16 

AAA 7.6ZS 1. ,;.97 2,500,000 2,516.000 !.14C,.ll◊ 

GEORGIA PACIFIC CORP. AAA 9.850 6, 15-91 2.000.000 z, 11 2.100 2.119.SlO 
AA,\ 9.6!5 ), I 5,!2 100.000 300.660 Hl.927 

GMAC MORTGAGE KGKOO MORTGAOE POOL N/A l.018 il- 1-97 ZJ.697 14.976 23.469 
HANNA MA CO~WANY AAA 9.000 9-15-98 2,300,000 !,HI.HO 2.i5(>.56l 
IIARCOURT GENERAL INC, AAA s.zso 6-1-02 250.000 l4S.110 !64.Hl 
HARRIS CHEMICAL NOl\TH AMERIC,1 AAA IOJSO 10·15-0l 5.l\"'I0,0..'Xl 4.819.146 4.615,000 
HF.RTL CORPORATION AAA 6.6ZS 1-15-00 250.000 ZN.SIS ?•N.16S 
HUNTSMAN CORPORATION AAA II 000 ,-,5.04 1,600.000 1.(,00.000 1 ,7◄$.000 
INTERNATIONAL CABLETEL AAA 0.000 10-ll-OJ 1.600.000 998500 1,046,000 
ITALY REPU61.IC AAA 6.675 9-ll•ll 60,0i.'O 519.lll 571.52~ 
JENKINS EMPIRE ASSOCIATES N/A 6.840 s. ,.cs 11.102.926 10.991.896 1~.M'f,167 
K-MART CORPORATION AAA S.1?5 IZ-1-06 150.000 260.755 !17,711 
KELLOGG COMPANY AAA 5.900 1-15-91 360.000 159.100 15$, i(.)ti 
LITTON JNDUSTRlfS INC. AAA 1l.62S 1-1 -05 4.9;().000 ;.H6.Z81 5,157,,>,c'\l 
LOUISIANA POWER&. I.IOHT NIA 10.no 1-31-99 1.250.000 t.lS0,000 I. 191.CI l 
MARKS BROTHERS JEWELERS INC N/A 0.000 S,H,02 10.000.000 10.000.000 S.000.000 
MARTIN MARIETTA CORP. AAA 9000 J-i-03 250.000 266.04) !79.048 
MAXUS ENERGY CORl'OI\ATION AA,\ 9.315 11-1-0J 750.000 690.000 69).150 

AAJ\ 9311 11-1-0) 660.0<10 606.SSO (,10, 'i<Xl 
AAA 9.675 10,15,02 300.000 l82.l1S 16<'.SOO 

MAYFAIR SUPER MARKETS INC. AAA 11750 J-J\1-0) I.IW,OOQ l.OH,}1 l 1.lS!UXX' 
MERRILL LYNCI I&. COMPANY AAA 1.SCO 11,1$,9) lO.OJ0,000 9.965.315 h).Oi0.200 
MFS COM~IUNICATIONS INC. AAA 0000 ,.,s.o, J.605.000 2.21S.S56 2 .M~.◄?S 
Mlc>,AMERICAN WASTE SYSTEM AAA 12.z;o Z-11-0l 300,000 30}.150 'C.'16,Hll 
NAlllSCO INC AAA 8.100 ; .1,.99 500,000 128.400 51U70 

AAA 6.650 6·1S·O> Z.l-00.000 l.lS9,9SO 2,2(>6.) I! 
NATIONWIOE. CSN TRUST N/A l?.?.?O 2-ti,2$ 1,000.000 l.9<11.110 ).121.210 
NERCOINC. AAA ~ 610 6-l-99 1.000.000 5.091.<!00 i."1~1"1.CCO 
NEW~ 1\MERICA HOLDINOS INC AAA 8150 S,1O, tS 1,970.000 l.7l7.0J2 2.022.99l 

t\1.\A ll.000 Ll-ll-01 9.085.000 I l,\"165,HO I-O.H7.ll5 
OCCIDENTAL Pf.'TROLEUM CORP. AAA 5.950 11 -~·98 U00,000 4.HO.OiO ;.101.,,10 

AAA 6.812 IJ.4-9'/ 2.000,000 l.000,000 1,9')$,Q-tl' 
AA!\ II 750 J.,s. II I l.4!10.000 19.!S>..tob ,s ... ,s.s 10 

OLYMPIA & YORK 231 PARK AVENUE N/A l.615 H0-99 9.)61.405 9,267.641 l.(>17.-H} 
OSI SPECIALTIES I iOl.DINCS AAA 0.000 4-11,04 950.000 543,528 ~1450..' 
PAGING NETWORK INC. AAA 8.875 l-1-06 100.000 ;; l750(1 Hh'IC'O 
PENN CENTRAL CORl'ORATION AAA 10.Sll ;.i.11 ll.500.000 15,6S.?,2 1S ll.W~.;15 
PEN!<EY J.C. COMPANY INC. AAA 6.000 5-l -06 l?l .000 11/$,i9-I 1'.16,;H 
PEP$1CO INC. AAA l.000 II •I S,96 100,000 106.~91 kH.2S:-
PETRt) C,\Ntl OA Mv\ s.6!\1 L0-11-0L 110.000 16(\)65 l(lUr<, 
PrilLlr MORRIS CO~lrANIF.S INC. AAA 6.Sll 1-1•96 j,-0(.,\\00., i,175,SCX'I S.121.l(\\ 

A.,A 8.250 10-15-0; 150,000 m.11s u,~.im 
.'v\A 1,1 IS HS-~l 7,000,000 6,8C<>,l'<~ l.016510 

PHIi. iP MORRIS CREc>IT cr>Rr NIA 10.500 1-1-0S l.7S5.110 Z,iS5,l 10 1,il~.HI 
Nit\ 10500 7-1.0S 294,890 294.S'Xl )7,U~,Jh 

Pl ill.IP$ ELECTRONICS ,\J\r\ $.)71 9-11-~ 5('{\0\.X) 45$,195 i'>!,!()5 
Pl IILUPS PETI!OLEUM COMl'ANY AAA 5;90 l •l•H 10,000.000 10,6l!,700 IC.Jl)(l5l\' 
RAt..•)Tt..)N l'URINA COMrAN\' AAA Y.lOO 1-1-LI HO.COO l6Z.8(19 161.C>: i 
R('\CKIVElL INTERNATIONAL CO. AA.~ 7.615 ?-15,0) !SO.OC<J !74,'1'->0 !7J.60'i 
R()(;f.R~ CAB.I.E.."i\'$TT;!-.lS LIMITED AAA H).125 9-1 I? l.liOJX\). 1.171>,l~h I.I iL'\IZi 
S.~FERCO l'ROllt:C'TS AAA 96)0 l-ll-00 ',O<,\),I),\) J,91)i,7<-,, 452;,}.7 :-.) 

A1\A 9.46(1 'i-11-1}9 i.000,(X\l (,,W!,161.1 1.il!.:H,' 
S.-\LO~ION 1;,..:c AAA ~~.l\X'! s .•. Qo l(.\).C\'\? i(h,,~70 \IU1~ 
~F.AliRA \ ·1 Jt1~F.rll E ~ :S,-.'1NS t\l\A 1 (\\.) 4 J''i.C.l l'50.V..\"l lN,Hi :-1t-,!!\ 
!-1:AR"i R(''ll!RU<..:K ~ L."O\tl'ANY AAA '> HS 11 · 1 11 !i\.'l,C\.'\.) !ii,-1 1 ~ .i..:is.x(\.' 

:\.-\,\ ~ 1i0 IS-I -9i i,L',i.).(\'\l 15\"-l.«•H .. !7f•,•fit-, 

II (. ,11n.,11l·h~'Jl<IH \111maf Fm,m, ,i.11 #frl>or1 .t,,r ,he T\•i.1,hl..'r• H,·tir~•m.:lll \'.'H\'OI nf th\· \wt< "I tUutm{ 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED ST OCK 

Corporate Obligations 
Moodfi> 
Qualit\' Coupon M::nurit~• r .. llool< Marke, 
Ratin• Rat~ Do« Value Valut' V:.1u.-: 

INDUSTRIAL AND MISCELLANEOUS (Com.) 
SEARS ROEBUCK & COMPANY (Com.) AAA 9.2>0 HS-98 2M60.000 29,986.lS• ?8.169,086 
SHELL OIL COMPANY AAA 6.9xl IZ-15,98 ?50,000 219.518 251,61! 
SKW REAL ESTATE LIMITED PARTNERSlilP AAA ).050 1•15,02 4.000.<'lOO J.999.110 J.99),72\1 
STONE CO,'JTAINF.R CORP. AAA 10.750 10-1-02 2.160,000 2.162.256 2.lSJ.lS\l 

AAA 12.6lS 7-15,98 200.000 207.1;0 ?li.CCO 
AAA 9.815 2,1-01 150,000 697.()56 HJ.◄JS 
AAA I 1.500 10.1.0i 391.000 192.16-! Hl.111 
AAA 11.SiS IZ-1,98 250.000 252,SU 169.l7S 

TEACHERS INSURANCE &,ANNUITY N/A l,050 8·20-14 IJ.lll,915 IM97.Hl 11,95·VJ7S 
TELEC◊MMUNICATIO!-JS INC. AAA 9,800 2-1-11 1,375.000 1.484,986 l,SJJ,895 
TENNECO INC 1\AA 10.000 J, IS,06 250,000 279,S;J Jl),J,JH 
THRlfTY PA1'1.ESS INC. AAA 11.750 4-15-0) S00,000 600.000 84◄.0.."0 

AAA 12.150 -l-15,0i 1,400,l)Q() 1,459500 l,HS,500 
TIME WARNER INC. AAA 11.L'l'.lO S-15-02 S2,6l"Xl,000 46,117.064 SI.SI 1.000 
TOTAL RENAL C.~RE INC. AAA o.~-xi s-1;.o; 1;0 lH.iSO 681 
UNION CARBIDE CHEMICALS AAA S.750 8-1-22 300.000 lOi.665 111,000 
UNIROYAL CHEMICAL INC. AAA 9.000 9-1·00 100.000 281,}7) 295,iOO 
UNITED AIR LINES INC. N/A 11560 5-li-06 17.707.618 18,951,944 11.107,492 

NIA 11.560 5•21·06 16.795,0◄S ll,9i'J,ll6 !0.@1,91 i 
WAL MART STORES INC. AAA 5.875 10-15-0S 1so.,ioo 249.16) IJJ,70S 
WILMINGTON TRUST COMPANY CHRYSLER CAPITAL NIA 10.m 1-1-1 J 9s4.6q1 981.697 960.Cill 

N/A 10.7)2 1-1 I J )29.297 U9.Z9? J21A~5 
WILMINGTON TRUST COMPANY CILCORP LEASF. NIA 10.lJI l•l•I J 6J9.; 9R 619.498 621,510 
WIL\llNGTON TRUST COMPANY M\X'R CAPITAL NIA 10.7.ll 1-1-IJ 6H,➔IS 631.HS 617.191 
\VII.MII-IOTON TRUST COMrANY NORTHERN LEASE N/A 10.7}2 1,1,1 J 9SO,l42 95-0.Hl 92o,JS9 
\Vll,MINGTON TRUST COMPANY PHILIP MORRIS NIA 10731 1-1-1) J,156,2ll l.156.?IJ 1,071,!07 
\VII.MINOTON TRUST !:QMrANY !,l. S. WEST Nf.6 12;.211 1,1~11 l,Bg.t:19 1 Bg lj9 I 103.195 
TOTAL INDUSTRIALS AND MISCELLANEOUS 4SZ,99l,;61 .f55.6l 1.I IJ 461.960.695 

PUBLIC UTII..ITIES 
BALTIMORE OAS & ELECTRIC AAA 6.IIS 7-1,0J 100,000 294,702 186,IZi 
llOSTOl-1 EDISON COMPANY AAA 9 315 8-11-ll Zi0.000 l07.S$◄ ?%,llll 

'COMMONWEALTH EDISON CO. AAA 9.llO 10,15-02 IL\C00.000 11,1 18.SOO II .OJS,700 
CONSOtlDATED EDISON CO. AAA 7 615 J .1.0; 500,000 ;•11.610 526, I H 
CONSUMERS POWER COMPANY AAA S.750 Z- IS-98 ZS0.000 27S.;JS 162,Q; I 
ere MANSFIELD FUNl)INO CORI'. AAA 10.llO l-JO,OJ 6.ZS0,000 M9J,Jll 6JH.00.' 
DUKE POWER COMPANY AAA 6.llO ;.(,04 )00.000 292.125 191 ,!51 
HOUSTON LIGHT & POWER CO. AAA 1.6lS ). J,97 150.000 l;9,87S ~H.HO 
JERSEY ctNTRAL POWER AAA 6.375 ; .1.01 100,000 99.l(i() 91585 
MOUNTAIN STATES TELEPHONE AAA 9 500 5-1•00 100,000 HS.15 1 ?!-l.'146 
NATIONAi. AUSTRALIA DANK AAA (t..587 10-19-49 6,000.000 1.SS!.500 oio.,100 

AAA 9.)00 10-11•98 1.85-0.000 2,010,24i Z,VH.li~ 
OHIO EC>ISON COMPANY AAA S.750 6-11-22 15-0.000 2➔3,625 ?5.;.; IS 
RURAL ELECTRIC coor ORANTOR LEASE Ai\A 9.1}0 ll•IS, 17 i,000,000 -1,11.f.710 -t,-IN.l!(' 
SOUTHERN CALIFORNIA EDISON AAA 7.100 4.JS.99 2SO.t'OO 247.110 ?iS,140 
SOUTHERN CALIFORNIA OAS CO AAA S.750 10-t,H 1>0.000 359.709 .l11,i91 
TEXAS UTILITIES El.ErTRJC AAA ttlZS 1-1-0l ZSMOO NS.7◄0 lM.S9b 
TR.-1.NS(."ONTINENTAL OAS Pl PE AAA 9.IX'O 11,11,% 71'.U,000 72l,tiS7 1!S.i0i 
UNION OIL COMPANY AAA 9.150 12-1-00 7,200,000 S,OOS50l S,192.SlCI 
UNITED ILLUMINATING COMPANY AAA 7.J); J, 15-98 lW.000 HS.28~ lS).1l1 
WESTPAC BANKINC CORPORATION AAA 7 S7! 10-11-02 150.~' lJ9.liJ ?61.-f91."1 
w1gnNSlrfl ·~~ ~Q.Ml?.OJ:!Y AA!!, 9.J >s p . t,\)7 l~-Q:Q!.1 l 9'1DOL'() :f l'N12SO 
TOTAL r u suc UTl1.ITIES 43.Sn.ooo 4S.6?4.620 4S.77 1.066 

TELEPMONE 
BELL TELEPHONE COMPANY OF PENNSYLVANIA AAA 7.700 l,IS•B 400.000 ,20 .• :9 4Cli.\.\l4 
1111\l CALL COMMUNICATIONS AAA 0.000 4.15,0; 1,:00,000 1,i71.7i6 1,51(1.(li.."O 
GTE CORPORATION AAA S.S5\1 l•i-9S I S-0.000 lo0.9l> 1,ru;,., 
rACIFIC BELL AAA 6 625 10-IS-J; ,,-.i.ooo 3 ll),i0$ Sifl,616 
SOUTHERN flELL TELEP! IONF. & TELEORAPI I AAA S.IZS ;. 1, 17 150.000 H~.16('1 119.111 
SOUTHWESTERN Df:LL TELEPHONE AAA MIS ; .1.01 i00.000 50'.SW 49J.~'11 
U.S \VE>'T COMMUNICATIONS 1\AA ssi; 6-1-ll 500,000 IJi,625 S49.ti1CI 

8,l,"l 1 us l l· li·:1\ ;~~" j56 06S j7,J 6~:I 
TOTAL TELEPHONE 5,900.000 ... )90.57 I -1 2Jll.SH 

T RANSPORTATION 
A~IR CORl'l.lRATION AAA J llv 12-1-<>7 IO,IX\0.{100 9,91$,)),J IO, l<k1. I>~\., 

AAA 6.250 ;.1.(>S 5,000,0().' 5,054.~).) 5.0JO.i:\.\) 
8URI.JNGTON NORTHF.RN INC, AAA It];(! z.2;,21 ZS0,000 lH,iS) 1';7,ll,)5 
t'ElTA AIR LINES INC. AAA 917, Q, 11-07 ,.704,10) 4.i04,J0J H'SS,4M 

AAA 9 ;Q,J J,l,03 J,$1$.<1<." l .90~.601 4.l11.H7 
"1NIIl:D 61B LINES INC. AAA ltl67CI 5-t-Oj n1S~'I.'~ '2,SNt~ 2d~~ ~:l 
iOTAL T RANSPORTATION \0,211. hH 30.361.l46 32. 126.-120 

CONVERTlllLE ISSUES 
AMR CORPORATION AAA (, llS 11- 1-24 S,J'Jt(\'\' ;,t,}J 5(.S s,-1;i!>N 
!Ji?X G"L)Rl'OBQIIQN c~a 12-!6-l1 S,9,~S SJ SQC,Jf(I H,llri5f-~ ! ; (l')~i ,'\'\'I 
TOTAL CONVERTIBLE ISSUES 36,69$,l)(h,) Z6,i .. ~.l )ll N.1)\J?,:-1,.,1,., 

TOTAL CORPORATE OBLI GATIONS J.541,$41.729 l.51 $..JH,9i!S 1.SH.Sf\,IJ<.,I 

Fu1 Ft;C',d \~.11 F,1d.-.# fun, ~\, l l)\)_ ... II 



INVESTMENT LISTING 

BONDS, CORPORATE NOTES & PREFERRED STOCK 

Preferred Stocks P:tr Book M:1.rktt 
\ illu.:- V:aluc \".lhu:· 

PREFERRED STOCKS. DOMESTIC 
CELLULAR COMMUNICATION 90,000 l .86<1.179 ◄,095.000 
GRANITE BROADCASTING CORl'ORATIOl-1 H ,000 62S,OOO I.0H.500 
TOlEDO EDISON COMPJ'iNY 80.000 2,0li.280 1,680,000 
CHALK LINE HOLOINGS INC. 1,000 0 0 
CHALK LINE HOLDlNGS fi'1C. I il.226 0 0 
COUNTY SEAT STORES INC. I S,207 JSO.m 180,115 
COUNTY SEAT HOl.lllNGS INC. 48.m 39$,439 J95.H9 
CHAMPION HEALTHCARE CORP. s,.m l ,◄99,994 l.4'/'l,994 

TOTAL PREFERRED STOCKS · DOMESTIC 520,287 7,787,067 9,091. IOS 

PREFERRED STOCKS. INTERNAT!ONAt 
BOSS AG HUGO ISO 11 2.909 IOi,832 
C.'Fa\!TRAIS ELETR SRA,ELETROSI\AS 2j66,000 H5.1SJ 6SlJH 
CESP · CIA ENERGETl<;A 6,09i,OOO l◄S.316 1◄0.689 
CIA ENERGETICA DE MINAS 10.119.000 2S2.Jl8 191,101 
<;oMPANIA VALE 00 RIO OOCE ;,000.000 912,JIS 15◄,l6• 
CREDITANSTALT SANK S.SJ0 J%,61l )}6,011 
GROHE (FRIEORICH) l,500 SlS.689 S40,19') 
HEILIT AND WOERNER J,◄00 99).660 i61,;06 
HORNBACH HOLDINGS 1.800 1,029.651 !,◄IS.900 
JAGENBERG AKTIENGESELLSCHAFT 6.100 903,900 SH,901 
NOKIA IJ,200 2◄9.606 111.419 
RQCHE HQlOING BASEL GENUSSCHEINE sos 2,617.611 J.25U<l'.I 
SAMSUNG ELEC.'TRONIC 691 261,040 H.03~ 
$AP JOO 167.)1) J7'>.95S 
TELEBRAS 22,J00.000 926,189 7H.-K~1 
\VELLA JOO lOI.ISI J 16.➔51 

TOTAL PREFERRED STOCKS INTERNATIONAL 46,116.877 10,927.262 12,126,024 



INVESTMENT LISTING 

FORE IG N OBLIGATIO NS 

Foreign Goveroment Obi"igations Ci;,up(,n M :u urlly llo<,k M:uket 
Ratt O:ut V:ilut V;ilut 

AUSTR.ALIA (COMMONWEALTH Of) ll,000 7.1,.00 ).4()9,915 ),149.100 
I !.COO 11- IS-OI IS,019.050 14.281.120 

AUSTR.AI. IA (GOVERNMENT OF) 6.750 11 -IS-06 14,671.148 IJ.NJ,799 
AUSTRAi. iA TREASURY SILL 0.000 9-27.9; 4,1};.6)1 4.611.MS 
AUSTRIA GOVERNMENT BOND 6.250 10-16-0) 6,810.689 11.009,JIO 
BELGIUM (GOVERNMENT OF) SJSO 6-ZS-02 ll,64S.228 l-l.752.433 
BELGIUM (KINGDOM OF) 8.500 10-1-07 l,ZJ?.59S 1,474.479 

8.000 I z.24,1 l l.72),669 l,7)6,09) 
9.000 1-30-98 l,820.994 MOS.660 
7.250 4-29-04 1.790,065 2,09),647 

BRITISH PROVINCE OF COWMSIA 6.070 10-10,95 1.940.649 1.940.649 
BRITISII TREASURY 1% STOCK 1.COO 11-<;,0I )9,196.956 )9,471,4S? 
llUNDESREPUBLIK (GERMANY REPUBLIC OF) 6.875 5-12-05 10.)73,822 10.)16,945 

6.500 7-15-0) IS.827,IJS 20,168.946 
).)15 l•l-05 Zl.324.116 B.7l5.l60 
6.ZSO 1--4 .. 24 4l.Z6l.9l l 42.622,J I! 
,.;oo 11-11-04 SJ,934.)64 H.037.260 

CANAOA (GOVERN~tENT BONDS) 5.750 l-1·99 IJ4I.OS5 1,l19.7ll 
s.soo l-1-00 l,294.261 l,265,H9 

CANADA (GOVERNMENT OF) 7.500 7-1-97 Z,459,878 Z,493,267 
10.500 1-1-00 1.995.096 2.104.00) 
7 7SO 9-1·99 1,818,611 1,914.59•1 
6.SOO 6•1•04 6,819,088 6.94),191 
9.000 IZ-1-04 10.zso.m 11,0ll,l9I 
9.750 6-1-01 U4l.SII 1.598.079 
S 250 l-1-97 l,248,619 2.l!J.OSS 

CANADA VARIABLE R.OATING RATE HONOS 6000 ?•10..99 4.971.000 4,970,>,JO 
CANADIAN TREAS0RY BILL 0.000 9-11,95 5,9l2,i95 5,961,jil 
CERTIFICAlJ0.5 OE LA TF.SOBONOS 0.000 i-27-9) l,SH,924 1.984.400 

0.000 1-18•96 2,418,913 l.120.490 
COMMON\'(/EALTH BANK OF AUSTRALIA 1).750 9-Zl,99 1,71),575 1,619,965 
DENMARK (DANISH GOVERNMENT OF) 8.000 S-15,0l !9,SSl ,i36 20.260,0SO 

,DENMARK (KINODOM OF) 8.000 J.Jl.06 Sl?.718 6)◄,28) 
9,000 11-15-98 2.J45,llS l,681,JSS 
7.000 12, 1;.04 20,491.826 11.066,826 
9.000 11-15-00 2S. 12i,932 JO.Oll.770 

DEUTSCI I ELAND BUNDf.SREPUBLII( 8.000 1-21-02 766.762 i66,9N 
8.250 9-20-01 20,076.160 lJ.JOO,JJS 
1.m 12,20,99 5,6)5519 ; ... ss.oos 
8.000 1.zz.02 li.6)6.786 ll.90i.0$S 

DUTCH STATE LOAN (N~'THERLAND) ?.250 10-1-04 2,281,962 ?.626,lSO 
FRANCE (GOVERNMENT OF) s.soo 11-ll•Ol 5.260,166 S.l5·tSH 

s.soo -1 ,25.23 4,H2.6ll :;,4$2,0:21 
050 1-12-99 1.017.1)9 l.491.124 
7.710 1-12-00 J,Sil.98-~ l.903,0ll 
6.HO IO.ZS,04 13,278.5-H 15,06-1.3-lS 
0.110 10.z;.oi 6,699546 6,i6Z,9J9 
6.000 10-25-ZI 5,5S7,06S S.476,701 
s.soo 10-ZS-OS 18,644.Sll 18,709,16• 
s.210 1-27-04 ), 'b4.l80 1.105,117 
8.)00 12-26,IZ 10,847.102 11.897.fil 

FI\ANCE (GOVERNMENT OF) OAT STRIPS 0.000 10-25-19 810.190 117,fi) 
FI\ANCE (OATS) 9.SOO 6,ZS-98 ll,278,151 IJ,9)2,110 
FRANCE STAN 7.000 ll•ll,99 5,401,809 6.062,➔M> 

S.500 11,12-9; 1S9.SJl l.?J.C-12 
FRt\~CE OAT COUPON $TRI PS 0.000 1-!5-98 ),910.;)9 S.lll.955 
FRANCE TREASURY Bill 0.000 11,z1.91 ;.Jll.H7 f ,40l,OSS 
GERMANY (FEDERAL REPUBLIC OF) 6.000 2-20-98 5,$66,)56 6.114.470 
HOLLAND NIEDERLANDF. (NF.OERLAND) 7.SOO 6-11-99 2.642,179 !.981.10) 

8500 )-15-01 9,111.74S 11.21~.70) 
9.000 7, I •00 l, 766.405 4526,411 
8.500 s.1.04 4,294.0H -4,.?M,iB 

ISRAEL GOVERNMENT 6.5CO ll-1-01 4,Cl.'10.000 4.000,1.\,'J 
6 ;so ;.1.01 1.000.000 1.00.\Cl."\1 

ISRAElHATE 6.SOO 12• 1.9; Z,000,000 l,OCO,OOJ 
6.500 3-1-98 1,000,0c'O 1.000,0..\l 

JSR.~El STATE DOLLAR BONDS 6.SOO 6-J0-04 5,000.000 S.000,000 
ITALY <REPUBLIC OF! 9.000 10-1-98 lS,106.192 16.800.Ho 

12000 ;.15.99 1.--1•n.-16J 1,4C'f, l6& 
s.soo 8-1-99 7.0ZS.049 6.9H.1Jl 
') 500 12-1 -99 ~.791.HI ~.SZ1, J('t-t 

ITALY (REruBLIC OF) BlJONI POLLE 12 000 1-1-0) 9J7. l00 91 z.~--> 
9000 10,1-9<1 ;,670.HS f,6lo,9i➔ 
S.500 1-1-99 J !,199.SSO 11.024. hJZ 
S 500 S- 1-91 "1.JQt.2(i<) ·H%,1·H 
9500 l•l -0> S.Sl 1.514 !U.\J.\XIS 
•ooo 10.1 -0, 1C', ;2.;,<,117 S.(-JO, I ~1 

ITAlY !REPUBLIC OF) llUONI TE:'ORO ,. l-00 I 1 -0➔ l.Ht.!·H }.ii4 .9~-I 

F,,r Ft\t'.al r i:-,1t En..l~·J 111th \~'I NO' II 



INVESTMENT LISTING 

FOREIGN OBLIGATIONS 

Foreign Government Obligations Co1Jpon Matuf11,• Book ~bd1e1 
Race. O:n~ V:.lut Valu" 

JAPAN (GOVERNMENT OF) 6.700 6-20,00 17.581.J IS 18,5.S?.:S62 
S.100 6-20-02 J.510.115 J.m.111 
ssoo ) ,lO,Ol 19.~JS,JS6 l0,7; 6.728 
J.600 6-ZO-OS 1;,J9S,94<1 16.160.0IS 
MOO 3,?0.00 19.H8.9S6 Z 1.$09,610 
6.600 6-10-01 9.?6),207 o.S54.0H 
5000 I ?,20.0? l.496.lil l,7l0.t6S 
.;.soo 12-20-02 ll.SlH U JJ.6H,t60 

MALAYSIA 6.,oo t0-19-05 9,027,000 s.os;.200 
~IONTREAL (CITY OF) 11 .500 9,10-CO 4.}JJ.256 ;,15,'f,\l()O 

NETHERLANDS (COVF.RNMENT OF) s.;oo 6-1-06 7,809,644 9.!JS.407 
NETHERLANDS ( GOVF.RNMENT Of) 7.C<X> 6 ,tS,05 12.0Sl.9jS I .?,076, i94 
NETHERLANDS (OUTCH GOVERNMENT OF) l JSO J.J.OS 1,655.~4 J,O.IJ.OSI 
NETHERLANDS (DUTCH STAT£ LOAN) 6.250 7, tS,98 4,856.COi 5,$l.521 

NETHERLANDS (GOVERNMENT OF) s.zso 9-11-07 21.7-IZ, I IS 2J.6l3.NS 
NEW ZEALAND \GOVERNMENT OF) 9.000 lJ .J;.96 l.96S.ll6 4.099.1}8 
NEW ZEALAND (GOVERNMENT OF) DISC NOTE S.9!0 7-Z0-9S 994.244 99.+,?H 
NOVA S(X}TIA PROVINCE CANADA 9.}75 7,1 1-02 169.941 lSJ.761 

ONTARIO PROVINCE CANADA 5.700 10-1-97 ,J l0.?96 431.\!15 
7.}15 1•21-0l l9M80 ISS,766 

PORTUGAL REPUBLIC 5.7SO 10,S-Ol 4!0.SSO 4?1.15(' 

QUEBEC PROVINCE CANADA 6.210 10-16•01 l,168,iSO l.i lS,1(\1 
SASKATCHEWAN PROVINCE CANADA 9.121 2• I S,2 1 19S.l10 ?36,366 
SWEDE.'< (GOVERNMENT OF) 10.250 5.).()J 1,056.698 I. I lS.1 lS 

II.00J l•2l•99 J,l"6S,4% \,Cll6.b65 

SWEDliN (KJNGOOM OF) 1).000 6-15-01 l,;J9, !"6 2.Sli.JSJ 
SPANISH COVERHMENT I 1.;so 6-)0,98 i.484.927 7.210,0l'O 
SPAIN (GOVERNMENT OF) tO.SOO 10-10-01 1.4)6.$6) 1500.711 

$.000 1-)0-04 10.16),981 10571 ,946 

JO.JOO 6-15-0? 1,191,25) 7 .68~.34'.'\ 
SPAIN (KINCOOM OF) 12.250 3-ZS-00 10599.9)0 10,99$57! 

a.zoo Z-ZS-09 1.Ml.oOI 1.68;,oM 
10.000 2-28-0S l,516.352 ),H7, IN 
7400 7,J0,9<1 1.6H.9ll 8.i%,S~O 
S.JOO 12-I S-S>S I 2.991.808 I USS.9J\ 

STATE S:\NK OF NE\V SOUTH \VALES 9.000 9.11.02 l.OSS.77S l,IOO.IH1 
SWeDEN (KINCOOM OF) IO.ISO 5.5.00 I.JS0.;9) l.J51.oll1i 

9.~'0 ;.20.09 6.8'11.6iJ 6.178.t>Yli 
UNITED KINGOOM 8.1SO 9-r.<n 1?.~0.096 -t1,0i9,610 

UNITED KINGDOM CONVERSION 9.100 4-16-\lS S.712.SSi 5.Jlll,HJ 
UNITED KINGDOM CONVERSION STOCK 9 SOO 10,21--04 16,601.,11; lo,186568 
UNIT£D KINGDOM CONVERSION STOCK 102SO 11-ZZ.99 Z.iJJ.950 2.Hl.111 
UNITED KINCOOM GREAT BRITAIN 9 iSO 1-19-98 l,182.0il Uli,027 
UNITED KINGDOM TREASURY 8.SOO ). 16-01 l.184.0i) 1,IS•l.lSl 
UNIT£D k1NCOOM TREASURY 6 ilO 11 -26-0-4 S.S6S.1)62 S,IJH.Ht• 
UNITED KINGDOM TREASURY STOCK S.000 6- tO,OJ 10.!16,022 10,5-l l),Q..."f, 

S.000 12.;.oo 6.166.IOS 0.781.01 l 
s.~\l o.z5.09 9,J94, IS7 q_.;$9.191." 

UNITED KINGDOM TREASURY ClNDEXI 2.500 7,l6, 16 l~.5'H,6?S 14.ird.SSZ 

T OTAL FOREIGN GOVERNMENT OBLIGATIONS l.0Si.2l l ,·H S 1,0CJS,J)l ,})I 

INTERNATIONAi, CORPORAT E OBLIGATIONS 
ABBEY NATlONAL TREASURY 6.75-0 l,?5,04 I.ISS.181 1,l91,9·U 

.-\BN•AMRO TOKYO 48 HOUR CALL 0.00<l 9.78$,N4 ~. ns.s->1 
AMERICAN TtLEPBONE & TELEGRAPH 0000 $,J l,95 2.910.0! 1 2.'>B).021 
AMERITECH CORl'ORATION DISCOUNT NOTES 5960 9.JIJ-95 69?,!19 6~1.za.:, 

6.400 7.5.95 2.~5.0l"X'! ?.90;.(,00 

ANZ-AUSTRALIA & NEW ZEALAND <S HOUR CALL o 750 i ,·419.~1'.' I.HI.Hi 
ARGYLL CROUP S.1l5 l- 10-00 I ,542,42i 15.;o.1 W 

ASSOCIATES CORP. OF NORTH AMERICA .f.SOO l- lS,% 1.'Nl.lSC 2.91l'.C'\t' 
AlfTOSAHNEN ,UNO $CHNELl.~TIR FINANCIAL S.500 I J,Ol 1,219.}H 1.lZU;Ci 

BANCA COMMERCLAL MILAN 48 HOUR CALL 10.coo 1.:mo.l,;,, I, \21, 'U,9 

MNCO NACIONAL DE COMERCIO s.roo S,6-98 l.(Jf.!.lS-1 !.)~l.t><-J 
BANK Of M01''TREAL 48 110\JR CALL 4.150 1.7D!.'.H9 1,165,; \l) 

BANESTO FIXANCE LIMITEO ;ooo 11-zs-9; 4.912.SOO i.1.·n1.?¾.1 

BANQUE INOOSUE2 PARIS TIME DEPOSIT ~ 1"6) ;.4.i)S ?.'i8),R2~ 2.~1.Ui 
BAYERISCHE VEI\EINS t).SOO s. 19,QJ -J7J,IJI I.IOti,:--L'I<) 

BcLL CANAl)A EURO t061S 10- 11-N l ,156.7 1S UH.ii-I 
BRINSON PARTNERS Jt\PAN ONLY l,1l'S,iQj .; l!YAH 
CAISSE NATIONAL£ l) ES ·rELECOMM 59&1 7.)l.9; 9:;;.o;o '1~S.OSI.' 
t:.-\:,.JAOIAN NATIONAL R;\ILROAD 11 OCI) l t-lS,04 },';'}(.).\.~~ \,l'l·H51l 

7.6H S•IS,H 2H .6tiS !·N,C~t' 
i.:ANAl)IAN WIIEAT BOARD DISC NOTE ).79-J 11),l,C'.).S !.!~U18 l,lf.>1, HS 

().C\"O 7-17-YS !.iMAC\' 2,\6-IA..'.\' 

CAPITAi. (INE BANI.: S 7{\1 2 7.97 ).(11.)] ,9!\) i.cs,, ... ~~ 
sos~ 1-15'-"6 !.OC-J.til~ l.\'lt,.H,:" 

l ~,\RTER HOLT HAR.VEY Ll~IITI:n S ~i5 I?, I l'4 1:.~.(•(·"' :!):.~, 
\ ERTIFICAIX)S DE LA TESOSO ~ooc h)-!c:,.q\ --1.'>•N.it-1 .. ~!(,,Jl'I..' 

L'rt'O 7 I 1-\/S S,(,.;.),"',\)~ :-..\0;.1~ 

. I C,,mrtd1t•1hi1t. r\nmMI Fi,wn,·1<1t Rt'J11i't4 l•>Y ch.: ~-,,clter,' H.:tm.'m.:m ~,nc.-m ••J 1hi: \mt'-· of IU.n .. as 



INVESTMENT LISTING 

FOREIGN OBLIGATIONS 

International Corporate Obligations Coupon ~lat 1.1ritf 8ook Marl:t.t 
lu11.• Oare Valu~ V~lue 

CITICORP 6. 187 S-!9-98 4,800.100 ◄,96).500 
6,200 L-J0-98 2,850.600 2,980,200 

COCA COLA COMMERCIAL PAPER 0.000 10, 11 .95 4,641,721 4,84.$,72 1 
COMMONWF.Al.TH BANK OF AUSTRALIA 5.9!0 8-29-95 1,980.267 1,980,261 
CURJ\ENCY REALIZED GAIN J<.ISJSSJ 0 
CREDIT LYONNAJS 6.687 ; . 10-00 S,J;2.0H 5,655,680 
DEUTSCHE BANK GENUS$ SCHERN 8,750 6-)0-0! 28,115 )8,025 
DIAMOND CABLE COMMUNICATION 1}.250 9.30-04 60➔,541 792,000 
l)RESDNER BANK 071 L-1-00 1,626,490 1.9JS,l8l 
EUROFINA 9,811 1·11•01 1,641,116 I.H6,156 
EUROFINA BONDS 7700 2,2.04 1.485.796 1.➔34,0SS 
EUROPEAN INVESTMENT BANK 1>,900 J ,22·00 1. 100,981 1.112,716 
EUROPEAN INVF.sTMENTBANK 9.125 6- 1-02 307,645 265.9)6 
EXPORT IMPORT BANK OF JAPAN 4.J75 10-1-0) 1,128.79) 1.70l.J94 
FIRST BANK SYSTEM INC. 6.1S0 I 1•26,10 915,000 992,170 
GENE!v\l. ELECTRIC CAPITAL CORP. S.950 7-20-95 U 8S.4lJ 1.38S,lll 
GENERAL MOTORS ACCEPTANCE CORP. 6.110 5,20-96 999,➔65 1.005,710 

6.110 11.zo.9; 1,494,420 l ,-t99,3SO 
6.050 4-19-96 2 .◄:H,JOO u9s,;zs 
1.150 1-25-97 J ,0}7,200 ),068,190 
6500 5.15.97 J.00➔,560 3.004JOO 
8.1S0 2.,.96 1,016,940 I.OIJ.110 

GMAC CAN.,DA 9.900 9-27-95 l.49),190 1.161561 
9,350 ll• l-9S l,Sl?.lH 1,601.!RI 

GREENWICH CAPITAL 6.750 ,;.15,25 1,952,)77 2,959, i ()O 

HEWLETT PACKARD CO. DISCOUNT NOTES 1.810 7.1g.9; 991,6$4 1191,684 
HYDRO Q~EIIEC , 8.050 7. ;.24 200,346 201,657 

8.000 2, 1,IJ 261.733 160.,u 
9.SOO II- IS-JO 2,876.SJl 2.966,406 

INDUSTRIES FINANCIAL CORP. 9,025 5.14.96 400,199 40;,,o; 
INTERNATIONAL BANK FOR RF.CON & DEVELOPMENT 5.687 ll-20,04 J,1 ➔6.406 J,;◄ t"l,tJ42 

5.250 3.20.02 Jl,JH.016 JMOl,940 
!NTERNATIONAL 1-lNANCE CORP. 15.150 ;.11.99 93(1,723 l.0Si,J67 
KANSALLIS-OSAKE-PANKKI 8.4)7 9-lHJ l2,JS9.850 22.60}.100 
KFW INTERNATIONAi. ANANCE 9500 S- 1 J-Ol 1.097,04) 1.160,019 
KOREA ELECTRIC POWER CORP. 6.)J; 1!-l-OJ 221.925 240,6iS 
LAIDLAW INC. 7.81S 4•1S·OS 1,494,)15 l,S6S,Zl5 

S.750 4.15.z; 994.690 (,1)<)4,120 
MANITOL\A PROVINCE CANADA S.S75 9- I S-11 249.060 293.lSI 
MIDLAND BANK ).650 5-1·2~ 586,619 SSl, 167 
NACIONAL FINANCl£M 11.750 5.2-95 606,691 S90.000 
NACIONAL FINANCIERA 8.481 J .Jl,99 l.4H,?69 I.JS➔ H I 
NEW SOUTH WALES 11\EASURY CORP. 5.9JO 1.2s-9; ).46),101 3,46!,IOZ 
NEW SOUTI I WALES TREASURY CORP. DISCOUNT 6.000 7•20-'JS 1,969.000 1.%9.000 
NORDIC INVESTMENT BANK 10.SOO 5-24-0) 1356,.?Sl 1,J09.10? 
NORSK HYDRO 7.710 6- 11·!3 9.050,)04 9,697,116 
NORTHERN TELECOM LIMITED 6.875 9-1-H 111 ,185 lJl.16& 
NORTHUMBRIAN WATER 9.150 2,1,01 1,612,187 l.roti . .sr9 

-OKOBANK ).700 L0-14 -◄9 4,990,500 5,019.10() 
PITNEY 50\VES CREDIT S.S90 6·15-95 l.119,8-1J l, 179,$43 
P1\0CTORA CAMBLE DISCOUNT NOTIS 0.000 S-H-95 Z.07S,.191 2.0iS.Ji(' 
QUEENSLAND TREASURY CORr. 8.000 S-14-0l 1.645.5S1 l.65➔,$19 

8.000 ;. 14.97 2.437,57~ 2.}S0,7SZ 
RAYTHEON DISCPUNT NOTES ;.910 7-IL-9S 1.192.l➔➔ l,S91,)H 
RJR NABISCO INC MEDIUM TERM NOTES S.lSO 9.,5.95 1.968,660 1."9).SSO 
RTC 1992-1S CLASS A•lA REMIC 1 .;oo 7.z:,,1,7 20U52 W6.Sl6 
SAXON 7.H9 1-2S-B I.SZ l.11) 1.Sll,lll 
SKANDINAVISKA ENSKILDA 6.S)S 2- 1),09 116,828 zn.z~s 

12.)00 IZ•l·OS 17.010,836 ( •).96\1.10➔ 
S\VEDAANK 8.125 10.20.49 1.010.500 t.OOi.\°IOC\ 
SWEDBANK SPARB~KEN S. IZS 10.zo.49 5,7355 1 I ).B9.IS9 
SWEDISH EXPORT CREDIT CORP. 9.811 I-IS-JS 266.?lS 1ill.l6S 
S\VElllSH EXPOl\'r CREOIT C()RP. 6 S00 6-S,OI 1.612,106 1,66),HO 
"ffiMSUR\' CORPORATION OF VICTORIA 7.250 11 ·H•Ol l)U,.6tS 1.004.HO 
nEUHANOANSTALT 6.250 1.z9-99 9.21 1,91 ~ l0,->t8.a.f7 
Ll1'l!O~ ~AN~ Qf NORWAY 7.656 12-21-~9 5.!96.229 S.221,\'IOi 
TOTAL li',;TERNATIONAL CORPORATE OBLIGATIONS 303.3 J I .5-14 Ztl 1,g9;,.427 

TOTAL FOREIGN O8LLGATIONS 1,360,;? 2.989 J.JS0.?Zt-,758 



INVESTMENT LISTING 

Shorr Term lnvcs tmencs p,. Book ~L.rlit1 C urrency l_nvestmenrs 8"'k Mulw 
\':1Ju,. V.,111, v.,1 .. ~ Vlll1ic- VAt .... 

A8ocrn' LABORATORIES 6.S00.000 4.}C.t,l\H t,, l<>,4,0?5 AUSTRALIAN notLAR S.3.:9.IH \,Hi.lcir-
ACCRUED INTEREST AND DIVll)O;llS I IIZ.111t6\11 ll?,IFil,$.11 AUs:TltlANSCHIUJNO .111,ZH }IU:,-. 

ALBERiA f'ROVINCI: l.\?.Xl.lX\'.I Oi~\N,O m,U'J N:LCIUM FRANC'" !.(ICH..171 !,019.~..;,.. 
AME.RITF.CH OORP ~.,00,000 9,li?,S?'> '},lSl.!•!'9 BRAllLl.'\N C.,11.UZl:IRO 6,169 t-,lSl 

AT&.TCOMPANY Z.700,{lOO 2.66l,MD !,€'6!,6~ AAITIStl l'CIUN'O ll.447.H6 11.~2.-IUt 
JlAX,'),000 11,11},l~<I 11,11 ),1$~ CAN/\ntAN IX>l,LAR 1.1,Q,«)1 1.11;,9:u 
l,?C\',00.' J.110,Sii ~.t!O,:m L1ANl5H KRC'INE ZJ7,996 !HW? 
~.600.00(l Z.SH,20J UH,W3 EUR◊PEA~ Cl.1lR.ENC\' UNIT II> 171 

BELLSOUTH TELECOMMUNICATIONS H\00.000 S,i;$,i9t "i,iSS,;•n FNNl~H MI\RK1\ l~.lW 16, il7 

6R1NS0.'-: ttARTNER...'- INTERNATIONAi, 6J!,16,J J'i.926,10!1 JKS.N,7~? FIU:i-:Cli fRANL: .'1.-4~! 16i !1.M~.:1'• 
BRITISH l"ROVlNCI:. or C1.1lU~!BU O..Jt.\.'.OC\) ~.!OI.S>7 6.WI.H1 OER}.IAN OEl.."TSCHE MAR}( 11.9~.n~ 1$.ti.Ui1S 

{ .1,"1().,.000 -t.Sil,,S.~ .;,~l.1X I IONCi KONCi f'\1LLr\R i.itfJ.SS<t ''i.S6i,!li 
.HOO.t\.XJ UC?,l.'i! .>.:oz.t'il ILLINOIS Tb\CHER.S CUSTOM CASH 11.6!Y.·HS 11.t-l~ • .;a 
Ut\'.l.000 " ,;:0.1,)1 -4.6il\7',)1 INDONESIAN RUPIAH ~5;0 9,l4i.) 

?Z,SOO,OCO 21,ili>,I~ ~t.ilt-,1!6 11'.TE.RNATICIKAL PARTICll'ATING UNIT':> r.760.$69 s.,,ttM-1.(>'J't 

t.:ANAOIAN TRF.ASl.tR.Y BILU- Jl\C\.\':UlC(! •'.i-40,,.'\V 9,1·h'.l'«\ IR.l~l-1 K'llJNL'\ l.6JJ,lJl 1.M◄,!)! 

$..}00,(1{\' tun.us s.ns.us IL\LIAN LIRr\ 9,111,jil 9,1.!0,i.!i 
CANAl)IAN \t1t-U:AT JtOARO J.9(\1,00J 3.Sl•LiH MH,i H JArAN"ESE ''t'EN IC.9JS.S!8 11.SCY . .J.H 
<.'ERTU·1CAIX'Jti. OE LA TESOOO I.Sll l.iL':U61 !.~!.li65 MA.L,\Y~IAN Rtsocrr l.&S.'>C>} .!,'ltl1,.)M 

6.C\.'\'.l ;.s=;.;.us S,'NUN i!EXIC.A~PE....:;o l ,iOI •N 
C,,OC(I S.Zl..!,US s.~?9.1ro NIITHERL-\M"'IS GUILDER l.51H~"'! L~U.J4t,, 
Z.023 l.~li.81J l.'1!>9.ll'I NE\\/ ZEAL.ANO OOLLAR ).,1}1 ,1111) ),111.!10 

CHEVllO.~ Oil FINANCE C.'OMPAN\' ,f,1,.'\.'\1,000 M&152~ J,%1.;zv NORWEGIA~ ~flO.'llE. IH~ 14:,. ~ 

COCA COLA CO.\ trANY ➔,?00,0C'\'l •.01a.➔06 't,Clil'.~'16 OPl:N FOKWA!tO EXCHANOl CONTRACTS 0 -l},/1).\H 
COMMONWEALTH 6.-\NK OF AU~IA u.~.ooo II.SI~.~ 11.M}.~ PORT\.,\;l F.5'E E$t..,"'1.ll'JO l,5."-l .-,1,,;7 

M00.000 6.9J0,9H ~.',).}0,9.H ~INt:Al\lRI: DOLLAR 204.-4-1 1 !l"S.)tlS 
l'K.JJ'Oi-:T El l.'lEN£MOURS& C01'11>Af.!y uro.ooo l,<:,2i, 1J◄ U.1i,H-4 Sl'ANl'-H META l."S!.i-li.l 1~l-.~.s1q 

l,;\\1,0(\) Ul6.i1~ l,•11M16 $wtl)l~I I KROl'iF. -5,\.'19 !.i1'.!I 
!.1<'11,000 ◄.166.~10 ♦, l<-6,'KIO ~\\11$.S FRA \JC IH,SNi I.H.Ui 
L?OO.C<.\3 l.l~•t S91 .Ui-4.5111 Tl-lAJLANO 8...._HT -4!.173 •.!.~\ 

ELl::CTRIOTE OE FRANCE ].100,00) 1,il<!l"l,Ni,t ~.640~4 VARIOt.:S OPTION OONmA<..IS 11,.rn>,·H O ,l,o>l..,.ltt 

£MERSON EL.ECTRICCOMl"AN\ 600.000 S1$.19J W.S.,19{', li)1f'AL C!;!RREj','CY IN\11:SJ'Mf.~iS 81tH J1i6-4 8J,51l7.H2 
exroRT OEVELOfMENT cnm 4.lc<l.000 USS,4H U$S,,U) 
r0RJ> MOTOR CRt.rnT COMl'ANY -;..,-w.ooo o..9S0,-419 6,950,419 
CE~EJI.Al ELECTRICCArtTAL 1,i.\\1,,0.X'.I 1.(169.~SO 1.%9.~x' 

,,,.oo.o«i Ul\,iJ.Jl J.l1SJ<l1 
S . .Jro.000 -t,iti6,i.?.? -,t,iC\6,7?! 

HE\tlJ.ETT PACKAROCOMrAN'Y ;,000.000 S.SN.661 s.i;.H.66! 
.! 2N.OOO 1.170.-t\'19 2,1 i'O,"-'W 
I .<'ll:>.0..'11 -1 .9)ts.S,fi .;mS:.M7 

llLINOIS C1:1ffRAL RAILRO.\O -1 .f00.000 1.•m.1-4> lNH.l•U 
Kf\V 1:-.'Tl:R!-?ATK)NAt FINANCE ~(X\"l,M,l i .9H,MS ?,9H,H'i 
KIMflERL't' CLARK CORP\JR.ATI():-J ,1 llS.C.00 -t.(lii.2-15 ♦,Ciil-4~ 

LIi L\' FU & OOMl'ANY i.l'.JOC.lW l!,.4i&,.t,)..fi 6.c$-i,1-H 
:,?t\JJ.),\1 7.ISi,kH i,IH.JC-4 

MOTOROt.A INC ;~w.,w ◄ i/H.'41 -,t,9?H'41 
I A\1.00.l ~S.HI) ~l.tl"° 

S'ATIONAL RURAL ununb 
CORl'ORATF. FJNANCE !IA'\'.1,0,,.'\, ZO(l<>S,:~ lO.ffM.N-1 

H,00.1.X\1 1 ~H.i~1 l,Si'J,hi 
l,!00.llOO !.-4:H~' ! .-16.l-i'M 

Nl:.\\1 ~OlnH WALES- TREA..'Uk\' 1,\00.00.' l ,l?...,,l('!i 1,l;'t-,h,i 
t..(.l(\).OL\~ 7.'111\,(,,6! 7.'~I S,6l!-Z 

51.\'>,000 iN.666 iN.W. 
Or."TAR.10 HYORO 7.(W.OCO 6,,'>l,l(!l ~-~}.}~1 
rrTNb"l' BOWES CIIEOIT CORP 1.W.l'\'XI vi.u.x i,t'H'.iOC 
l'ROc"TtR & G/\MfllE COM PA.NV l~.000 Of.$,1.'1.:\ '>$$,I&' 

l ,SOO,OI.X' 1,,+il..;,'56; U\<J.StiS 
11 ,.',i.\),t'X\) 11 .t,,?i.34\'I 11,'rli,HC 

l•ROVINCE Or ONrARtO t-.100,C'OO (,.,CS.UN 6.0lU rl 
~OC:l\WELl. l~TERNATIONAL OOMrANY J.SOO.OCO 1.i1S:J61 ~.'IH,~I 
Sl'RIN'I C1'MiAL(;0RP i:000.000 i.~41.k°" 4,'>-½i,\00 
l,NK'l}J QIL OOMMNY OtCALIF()R.NIA iJ,.'\.'\1,000 ◄.~v.,-0, -4.~i.6(!J 
UN!VeRS.'\LOll PROl"ltlCTS s.oro,(X.\) ◄.9~,0i.l ♦ •.>w.N~ 
US W~I 1,_\IMMUNIC:ATIOl-J ..: (),'>00.000 6.sl.'l}.H2 li,l,,Jl,itl 

7.91..\\000 1,i1>U·so i .i6U'-O 
7.100,IX\'.I 1J.it't,➔ l!I i,OH,ofJ.!I 

\\'ARNt.A LAm,ERT CO~tr.>\.Nr l .9CX".('l(\'I , .. ~.39! 1.~.192 
·U),X,.,O..'\i J.~iS,l<IH J.?!S.~i7 

\\'e,..71:ltN 1\ l.'STRALI.'\ TREASURY ~.0..\1,C\.XI S.911,N? S,1>11,l97 
I !ARRIS BANK CCt.UL, il\4. INVF,.~ Hf\.9ZS.~ H(l.~1S,i6, U6.'l!~.S6<1 
l .SrTEP STATE:, TREA..q,Jfl\' NOW t:>ALU S.100,0C\1 i 116,JH -S.t6J.1Sl) 
l,,'~•JITTD~"TA~ TRF.o\!-,\.!Rr Ni..11'6 i$A.l.E> !6.,HQ,000 JO.-ltil.1U ll\Nl.S-i-4 
\'AfUOU~ ('\l"TK\~ t: .... ")STR.AC~ :.010 2~71!,-40-1 ~j.U0,-4\Ji 
rOIAL SltORT Tl:.RM IN\11:.slMl:'.N'l's 6Sl.o.li.i70 r.,,,\h·)l,'i6J i5i,i'tS,S,f,f 



INVESTMENT LISTING 

COMMON STOCK 

Domestic - ~U,kcc Domestic Book Mu kc,1 
SharC'I V.1tu..- \'.aluc- Sh,ro V-alt1¥- \l:J.,... 

AEROSPACE AND DEFENSE FOOTIIIU. OROUr INC 10..(11).) l.J.S.~59 f?},J()O 

60El'NC COMf'ANY 120.SOO 1,>i,.90, 7.S6S,IOO OATX CORPORA1'10N 6?,?00 2,Wl,,f<\l J.!o1,0SO 
ELSCTROMAONlff!CSCIF.NCES 156,100 I.OU.HI l,i OO.OJS GENER.,\L AO::F.rTA~'CE CORP 1.900 41.671 SJ.iiS 
KAMAN (X)RJ'ORAilON n,zoo 9>1,HS 9S..l-OO CUiNOALE FEOERAI. f\.4,NK l7i~? l .~1.·06 2,19S,1H 
LOR.AL OORF'Olv\TION 162,Kll ◄.2Sl.?Sl Si-40...h".4 GOU».N WEST HNANCLAL C:()RJ> 1.)00 E<>,6SS 01.Zcl 

MCOONNELL IJQVOLASC(')RP. ?J.400 l.?J),611 1.79).950 GREJ\T WESTERN FINANCIAL 211..SOO 4.~I.H9 -062.1& 
NORTHROt' CflUMMAN CORP. 100.7!6 4.H i.72S S,l50,HJ CREEN TREI: FINANCJ.-\LCORP 1;u.:oo 4,589,lt.O s:no.1,0 
R.A'l'THEON C0,\1PANY 69.100 ),181.179 S.'410A6l CREENfUI.NT FINANCIAL CORr 6,1(\) tSS.UI IH,'S('J 

R0Ci-:WELL JNTERNATIONAi. 1,9,)00 S, l➔>.JH U0!,97S CTEO-i HOI.Olto:GS CORP l}-f~, .:.5b6J?J l.'1-ft'A."O 
ROHR lNC. IS.BOO !OS-.S7;, !27.l?S J-t0l1'-Et-10U, INTER,N.-\TIONAI. IHJ,N l,56S,M7 6,.C6S,100 
TEXTRON INC l),l).7l1 1.109.571 1.S?1,9U, INTEGRA FI.NANCLAL CORP 80.,00 J.()49,980 3.~.,♦so 

UN!TEO TF.CHNOI.OCJES C.'ORr. n,soo '1 • .32-t.631 6,0iUZS Kl:YCORP '""' 144.144 1 S(.'l.t,00 
LEH,.l>\N BROTHERS liOI.OIN(;S l!MX) ?-11.~~ ?;S,c,!5 

AUTO'1O8ILES Al<O AUTO PARlS MARSH~ MCLENNAN COMPANIES •• $00 Ji'J,+40 \:,9,..00 

AUTOLIV rs.ooo !18$.259 I.Hq,H; MBNA<.'ORP JS,(\"\'.! l .lf.1 . .fl~ I.UU.l.S~ 
AUTOMOTIVE INDUSTRIES HOLDINGS ll'-'C 11.000 -421-$17 -¼61,llS ~!El.LON BANK CORl'QRATION ISJ.900 6.S6?,6;s /AH,$\~ 
AUTOZ.ONI;: 11'-C. ·11.000 t.07S,6.l5 U80.61S MERRILL. LYNCH & CO INC. i$.9C(I J,M<;,IC.S 4 H~,!SO 
BEVERLY EITTERPRLSES INC 280.500 i,69'}.6i5. ),•f7t,18$ MOIC INVESTMENT CORP t5.i00 1i'.11.!tS n1.s;; 
CAPCO AUTOMOTIVE t'ROOUCT$ 116.600 IJ69J81 90l.6Sl' MOkOA.N J. r. &: COMPANY INC. S.,,00 CIOO,MS 6C},1)1S 

Cf-!RYSI.E.R CORl'CJRATION ,.soo 211,6$5 119,800 N 5 BANCORr INC. 1.iOO ~s.11~ t'J.100 
OOACHMl->J INOUSTRI.ES JNC. 160.,00 l,M1,(m Ui7,6?'i NATIONAL R£ CORFORATION lAOO <JS..?00 lll.900 
OANA COflflOR.ATION 110.000 ?.S9},7(14 l. l◄l).750 NATl()NSMNK COK.r()R,AT!O.\I b:S.tro 4.Hi,i.U i.S6J,,♦S!S 

OORSIIY TRAILl:RS INC. il,900 -1$6,113 JSl.200 N80 S.•,NCORP INC l!<>.800 S.S%.~ltl S.%S.f0'.I 
EATON' OORPORATION )?,(X"IO t,H7.-fS9 1,860.000 NORTH AMl:RIC\ MORT CA OE CO CiO.SOO 1,1(1,7~4 1.41.'t,,t,"?S 
ID--IUN CORf'ORATION 4.54."IO 160.0lt IS6JiS NOl'tTH r0RK MNCORl'ORATION 11),600 l.tti:'!,Oa !.lN,OXi 
Fll)cR.AL,MOOUl CORrDRA'TION IS?,SOO 2.1a2.16t ?.168.-600 NORWEST CORPOflATION 196,"10 J..401.S,.,S KHS,Wii 
FOR.L'\ MOTOR COMP AN\' 608,100 IS.25".HS IS.090,976 OLD KENT l-1NANC1AL CORP )1,)00 l~,6$0 I.OM.ZOO 
CENER..-\ L MOTORS CORJ'ORATI()N #)JOO 20.192.SM 11,711.18$ PAINE WERBER CROUr INC. 7S,OOJ l ,lH,~$6 l • .fl'>.1:'!S 
O~UINt l'ARTS oo,-lJ'ANY 90,(101) J,JSl.250 t.◄o~.nc PNC BANK.COIH'ORATION l,!00 ~6 . .f9tl "➔-400 
LEAR SU.TING CORrolv\Tlc»I l00.700 l.7}\1.261 Z,303,Sll RECIO~AI. .-\CC'lil"TANCE CORr 11,-1-00 11!,J.5~ J:,'-!,]S.' 
srx CXlRl"OR,ATION 19,100 is?.•w> 21i.l6l REGIONS nNAN<.."IAI. CORI• l,l,00 !Ol,b7i !!-1,1 s.,, 
$TANOARO MOTOR PROOUCTS 1!6.$00 2'°96-.1H l.5a1.100 SAL0..\40N l~C H.t\.'\'I SJi.1?4 o:~.SiS 
nc CORPORATION 115.000 1.613.0·H Z,4Ui.7SO S-E<..'VRIT'i CAPITAt, PAOFIC 1}5,000 ?,l!.i"i,ii5 ?.J0,6?; 
WABASH NAi10NAL C'ORP Ill~ J.io:.18-f ).510.900 ~El CORPORATION 16.t'IOO J.i!Oi.iot 1.ilO.<.\.X) 

SI lt\WMUT Nt\TIONAL CORP I U.100 ?.!00,7S1 l,a:-1,1~~ 
UAN KINC ANO FINANCE S!GNl;T BANK!!\"(; (,'C>RI' IH,<100 I.SiU97 l,1}6,~i'i 

AflACl:-..IC. IH.71» ).◄IS...59 6.699.HS SILICON VALLE'/ BA~'CSHAkES J6J.OC\41 l.6i0.N.J ?:)H.!.W 
Al EXANOER S.. ALEXANDER SERVICES 86.lOO 1,?.fMO 2A-'6C.◄l} SOUTHERN NAT10N,\L <..'ORP %.768 ?-'17.f,1!1 un<1u 
AMERICAN EXf1R£SS COMPANY 186.)00 10.Z:H.itS 1J.6l7c07S SOU'n-iTRUST COR['(')RAT!ON i,,:,:,sss l,k'O.Ui 1,1.lSUn 

>0.000 l,8}7.$00 2,◄?S,OC'\'I STANDARD fEDEkAL BANCORP 46.716 SrS.461 i.Sn.M; 
M,lll'.RICAN 1NltRNAT10NAL GROlJP 171.-400 ?6.Hl,SS6 "1.319,600 STUl~"T LOAN M,\R.KETING A..~IA TION 101,100 ◄,i«;,•m i.HS,'>•ll 
MNC ONE CORl'Olv\TI0:-.1 112,000 l,94~.m l.611JlOO StlNAMERICA INC 9!,5('.('I -f,7H.twi i.ili,SOO 
SANK Of t\OSTON CORflORATfON 6Uro !,:00.$}} lA18.1S0 $1.JNTRL~I BANKS INC S6.700 l,J.66.16J S.OSC.27S 
Ml'-:K Of NEW YO~K CO.MrANY 126.700 J.6Ul.i!2 S.IIS.SI) TII.A\'EURS CROUP 11'-'C :to.?"., o,Mtl-N 11.Mt-.:~ 
BANKAMUUCA CORPOR • .\TIO.\.! 214,10) 0,"96,961 l l .?67.171 US BANCORP 17:s,IXIO -t.-129,o.H -t.!:-},\Hc 
BANKERS TRUST NE\V YORK 1 ss.oro V.141.161 9.010.000 UJB HNANCIAL CORl"OR..ATI0N H,JOCI ti«'J<')i; U'.111.4~~ 
H:\RNFTT RANKS INC. 26.«Q U~?.S79 l,HS,SOO UNION BANK SAN FRANCJSCO 1,N.10 SJ-,662 7~ ,:'IS~ 
8,WBA!-./KS 11'C H,100 l .~co.68b 2.iO?,H.S US INOlJ~RI~ INL lo,990 ll6,ni'7 1Jl,4 .. '> 

SE.AR STEAR.~$ COMrANIES INC JC,.S,SSZ 1.90},-fi>J ?.HO.t99 WACHOVIA CORPORATION 10.(\.'\'1 }5~55-0 075('(' 
ftl:'NEFlC1r\t. CORPORATION 9,"'1 -41-4,0iO -41>.600 WEI.LS FAR(',()& COMrANY 6.~ 9!0.1(,( U'M,i~ 
OOATMANS l:IANC:IIARES INC. 10.100 )lS.!9~ 111.175 
J\RINSO.\J PARTNER~ f ... o.;.l)EX -.JSl,741 169.1<>!,})2 210.01s.nr- BEVERAGES 
CAPITAL oth\R.ANTY OORI' J1UOO UO.ll~ J,Obl,600 A'.'.JIIEUSFR uu~n, COMPANIES JSS.100 19.}9,i,ii;lS :1J,:10 ..... ~ 
U !ASE MANHATTAN CORI> IZ5,ti00 UH.IOI S.90J,200 t."'OCA.cott\ Cc)MPAZ..:Y 6io.!lt'IO 1~.11~.oH .fl.JS.:.m, 
Cl IEMICAL J\AN~INO CORr, JS~.600 6.J9S.SS9 1,,t9},850 l'EPSICOINC 67r>,201."' 21.1.:1,ni }0.iol.11.~ 
CITIL'OA.11 ?16,9\."0 11.911,S()I 16.o:s.~ 
1.'MAC I:-.IVE.-.T~H:NT CORr. 76.~ 1,QQJ,OZO ).Ul,1N CHEMICALS ANO SYNTHETIC F16ERS 
COUf.CTWE IMJ•.:(:ORr INC. S.000 91.s+l 101.250 AIR l'ROOl'CTS ,S< Cl IEMICALS ·N.\\'lC .l.l'•H.1:~ ·U ~4.ls.:' 
COMal,ICAtNC 110.000 l09.im }..S.H.iSLl AIRt,;AS INC:. 1,4.'\.'\' i"-.'4111 ;u;.: 
CONCORD EFS INC. 6.0S0 100,750 161.S\S AMRE INC' lh\700 l.~.,~.SH .... ~.'t.11;;' 

l.'t)RmA~ t:INA:-.L1AL t.:QflP !.100 86,;6? 9l,-!$fo i\RCIIER l"MNIHS \ lll)l,,\NllQ:l. t,,i~ ll'>.7.f" U'>,!I).' 
t'.1U:l'IT ACCEf'TMCE Ct)flf' 11,«>J !IS.29◄ H7.~ AVl:R,. C:'4:N)';ISO..._, OJRr lS~.O...~ \, n1.~..- o, Ho.\.'\\'.' 
~'.Rf~lr\R 1-l}J . .\NCIAI. CORf'ORATION :Z.l\.V 9J.+,H5 t.07l).C'()C BL:RU~OTON RESOURC E.-.:.I:,..C I ~!'.l.11X\ s.~4.111 4_--.:,4 .. , \ 
tlf:A:-J \'i. I nER PISOO\IER & CO. 86.S\8 }.161,!~ i,061,1$6 C:.t\Bi.,T CORI' °'"•~lfi 1,oli,16..'\ \,!),,'◄, \« 
l'IME SAr-.COR.r (NC Hi.197 1,(\.1,f,~ .!.,l71,tjo',.., l ~RO\irTO:,.. &. K~O\\ U::tCORI' 21.11.il'\',I J.ltrf.YS6 1."X\~i\; 
l:.OWARl~A.G INC 20.t.\\) •06,!N 45(1.00) IX)W CHEMICAL L'OMrA~\· 110.u-.., 7,'ttl-l.t•-;¢ ,. tSt.::-7\ 
f.-\lR l~At: & CX) 1.$).) 5$,(\'.IJ ~J,iS.) l'l! f\.)~"T I: I l'f Nf;MOl'R.f- I l'l.?l'I\- i.'nl :Ni ,,.1-.J"i\\.\' 
FIR'-T .-\MERlf'A"f': lA...,iMAN UIHtlCAl CO.\tl'ANl' Sf\~ !.t-: .. .fH u11,.,s.: 

CX\Ri'(')R.-\TIO~ or iF..NNf~l:E l8S.1.X-- i,M,'>.IQ? t,.M7.6R!, EC(llAP.l~C- -lh'1>..' ._,l,M .J~_{\.\' 
flRS-T P.A:-.K ~fqEM l~t 1.:00 1nm: IH,10.."I min CQRf'QRATIO:-. -tl,-41X' -!\I ~~! -I,,...,;; 
FIR$T t "IUC,\OOCOfl,l'OR/\TIO~ 71.~X' !.S'S◄ .6S." -t . .Jei.JIJ FULUR f-1 A Cl) ss.m ~.\J6-'.:i1 I l.liS .11,,\.~ 
FIR--T (.."\."l\l\11-RCE 1,,-i.,RS' S.700 HUOO lt•:-.,1\j.' t;ENCORf lNC I U.i~7 I QJii;. \H l.41r-.il0: 
HR"l H:l'f.R .... l r-l!',1.>\~'UAU)JRI' 5.l.◄00 UMSi' ;so,,r;; Gt()N C(>.\lf':\NY ·H.100 UIS.7}-0 1.:c,i ."iii 
MR:-T Fll'l:tln" MNC\"'IRr .. i:i.u,1 1,Ml.161 !.JWA"'W t.A,'tflllRICli fl f l."O'-H'A'•a· lh\.~ ~l.'11,.l "'-'"' ,;~ 
HRST ISTtR>.;TATf l\"-M\..)RI" !4.lOO 1.'131\!12~ USl\1,.'H (.i(.X)m EAR TIRE A1'l'I RUf\f\ER .,!.\,N."\1 l'i..~ ... '.'\\ •Ii\',\~~• 
MR~ t.'I .\\IERtcA M'-lt.. u)l\f' l:J.~'\ 4-4t'S:~SJ f,599.i~ GRACE \\ R '5o COMftANl' !J5<.\.' 1.4~~-l!~, I -l~! ~l \ 
FIR:-,· n:,.:,.:c,~E:C Sr\Tll''-:\L It.~\.' •Nt-.C'h Sh'.!:\ GRL>\T L•\Kb• f-lHHl'\L '-.. l,IU' H.A.'\.\' ,i.t, -.;7 

""'' \~X' 
Flk .. i l ~I(\~ <..:O~r 1;.1N J,I ;;_~..,; 1 .... ,Ji) Hl:R~L'L&-I-..'.\.. ]t,t :l~ -.,•Ul .• 11 I' "\IA\: 
~l!;l1 l-ll\AN\.:t.\l ,:.fll)lr I'll M'<.>.°\'\."' 1.\,'~".,w..i !.'1SJ!\, l"IO~{)flLrHR.i"l HB1h -\1 t'(\ •-1..x~ -.:1 =~ "; I ;;~ 

F,n F,1,·,d )t,.,, EndHt r~,l1l ;, fiN5 I 



INVESTMENT LISTING 

COMMON STOCK 

Domestic Book Mo1 rkft Domestic Book Muk('t 
Sh:arts V,1111(' V;alw $11;.if('' V.tlut- \'J lui: 

MALLl1''(:KR:0I)T CROVP INC 21,)00 H6.,_SM 756.UO APPLIED l'OWEI~ IKC. 19'4,100 3,>$1,'iH 'i,~.oJ.'i 
MONSANTO COMPANY 186.000 IC.922.lS6 16-.i6lJSO Bli\O{ & 0£0(£R CORf'Olv\TION )!,(\'() 0)).0.H O&S..0.\'.1-
MORTO.~ INTl:RNATIO!-JAL INC. l)J,100 6,"96,D66 6..818,1iS CEl\.'TEX OONSTRLiC;nON JO,OX) ◄ llMI )~,J;..l 

OLIN COI\PORA1'10N .... 600 f .OJ6 •. HO 2,?96.900 c:O;,,;t;oLEUM C0Rl'ORA1 ION JSS,COO ?,OH.too ?.I U,!SO 
OMOR.OUP INC $1,400 UIS.lo.t l.}19,9CO CRANE COMfWNY IS.J<X> -Jl!.424 lH.6lS 
0$1 SPECIALTIES HOU)l1'1GS- 9SO 0 10 KAUf.MA~ &. fm0.-\0 tt0~1E-C'OR.P. IH.IIX' l,612,i92 l,7M.llSC 

PALL CORPORAT1~ J0,800 6S4.6H 681.)00 LAFI\RGE CORPORATION 10.SOO .?10.45-1 1%.87S 
SHERWIN WILLIAMS COMPANY 140.400 ◄ .190.15? s.001.1;0 NATIO.'-IAL OYPSVM COMPANY 41,-4(,$ 1.1ou12 :,16(1.1(!} 

UNION CAtl.tlfDE COJU'ORAilO~ JO,o!X\ m,i&> I.OZS.ICO r re INOUSiRIE..~ INC. l?J.60O ?,HJ.<JS-S s,: JtOIXI 
UNIR.OYAL CHEMICAL.CORP lWO .\Sl,7Sl J.5),(1$0 FU:1.Tt.CORJ\11v\TION ,t<;J()O ?.]~JD 2,410 -400 
VUSA "1:CH NOLOOIES INC. IH,700 1,Nl.&$-4 1,.9l8,6SO ~EDMAN INl)USl'R.lt.~ INC. 60,COO l.Zil.8$0 )J(l'j,(,X"(! 

STA.NtEY WORKS H.000 SS),102 Sil I!\ 
CONGLOMERATES 

AIR.TOoo-t COMMUNICATIONS. ISUt\'I ~.02?,679 --4,30,..00 ELECTRICAL ANO ELECl'RONIC 
AU,JEl)SIONALlNC 410.000 U,SSS,715 19.US,Q..'IO ADTLIMJTTO 111.71!➔ 1.127.'61 1,111.llto? 
AM~AOA t-I1!$SC0RroR.ATJON 11.◄00 M4-4,79Z },732,?lS ADVANCEDMIOtOOl::VlCES l),m j8).~JO l..W.l;.J 
AMEIUCA ONUNE INC J.700 10}.2~; 162,80{1 AfCCABLES\'~EM I.NC H . .SOO M2,03~ l,t°'.Sl 2S..l 
ARMSTRONO ~'ORU) INDUSTRIES 12).9t'(I S,ICQ,76S <i.l.10,-!$8 Al,PHA MICR.OSY!-TE~IS 166.l'l:.'O ➔SS.730 ?02.lH 
BEST PRODUCTS COM PAN'( INC. U l ,600 l ,IOS,OZO 1 .. lAU}~ 81.l\.'XI • !-;).;SC, 
BON TON STORES INC. u~.zoo IJ07,6H I.SZS,&89 A.\1PINC. \HJOO l l .6'ii.SS) 1-t.~.3.t-!5 
BR00J.::TR~CQRPORATI0N i5,J,t5 J.81.066 fiH,00) ANALOG llEVas INC. U,OCO H'l.~S 1,1 !Z.1,,-U' 
8WIP HOLOlt-..'GS INC. IJUC'O l,ll!O,~iS Z,-Hi,SSO Al'PlE COMl"lJTER 1r,,.'C "'·"'° 3.+JS,9.f.f J,9D.9!i 
C. BREWER tlOMES INC. 99.lOO l,ISl,115 >tS,050 AUTOMATIC OATA PROCESSINO J~1.>00 t 1.l67,9td 1,4,16,fa"'ti,4 

C. R.. BARO INC. 17,100 <t96,iH jl),000 AVID T£Ct-l!l:Oi,OOY 11'-'C- !.~ 7'4,:01 ous.o 
CAI.DOR OOR.PORATllA'' 19.000 H?.l>.SO ))9,02.S AVNET INC. IY,l\.'(I S<>l.6'<> 91(,J~ 
CAMl\Rl00£ ttOi r..._RTNER.5 l,ICC 5},Cl) 69,)()0 BANCTEC 11''C ◄),);o S?l,!WJ 111 ,71<) 
CH ... LK LlNE HOLOl),."GS I.Sl6 0 0 BEi f:LECTRONtCS l~C. JSI).~ J,O!Sl.tll'-l 1.l'$1. il.X' 
CORNIN(l fNCOR.PO!V.TID !!MOO J.9J8,S71 ;,9}0.® BELDEN INC. IH..SCO l,Ooo,S.SS UJ◄.5<\' 
COUNTY SEAT HOU:~:-.GS INC. 90.?7} 601,810 1,606.Si? 8~fC~FT\\'ARE INCORf'QR,-\TEO 6),0:0 4.114,0l6 S,ll?l .1Sl.' 
CQV£t,.'TRY CORP. 107.iOO 1.11u;o 1.Sli,OZS BROL)ERBUNO S01-'TWARE. INC ·H.J«I Z.HUZCI l.E:.f.l!~ 
OAMf.S&. MOORE INC. 1ll>,900 J,.?6l,SS9 l,9S8.100 C. P Cl.ARE CORl'ORATION 1,100 ll,iOO 2◄~ 
DIAL OOR.PORATION 1&.100 "439.SJO •Hi,nl CABI.ETRON Sl'STiiM INC. i1l.9~ 1'4.>'»,l7~ !S,li4,;9t' 
£MOOR. CROUP INC m 0 0 COW OOMPUTERCENTEKS INC l.<).."O M,Hb 95.•Ht.' 
ElliAN ALLEN J;..'TERIOR.S INC. US.000 J • .?B,605 1,-1--49.SOO CIRRUS t.OOIC INC 8S,SOO --4 ,U9,9H $, l-06,N.'6 
FIRST DATA COIU:'. 86.000 i.m.m 4,&JUS(t COMl'AQ CX:>MPUTER l."ORP $S.9("('\ ).14~.N6 ·Mll.7!~ 
H & R. 8LOCK lNC. lJZ.'431 t,?0).906 )A?)).671 OOMPUTER A§OCIATES IH.71.\) Cl,lll,Jl1 ~~i.is,, 
ITT CORPORATI<A~ Sl-600 ~.160.807 6,i68.o.» COMMJTI:R PROI~ INC 'il8,i00 1,+i,"6,)~7 ).!40.C\Jl\ 
KOHLS CORP. MOO 16S.lt.).t 1ss.izs CO~lf'Ull:tl ~IENCES CORP !J.f,&..,"O Z.111,H,t S.J9U\I> 
I.EOOETT &. PLATT INC 171.SOO 6..00&.Mi i,60),200 COMPUTER TA~ OR.Our INC. HU,71.Xl l,'iiUil z.;;t,"'-'-' 
LOCKI ltII> MARTIN CORP. l~.}00 6~1l.JSS 9,BS.188 CR€ATIV£ COMPUTERS !NC. l.<00 14,·Hi 90,IOll 
LO£WS COR.PORAi10N Sl,NO 5.03l,16S 6,431.100 C\'JUX CORPORATION )!.(\'() 'ill~,IH ;f.'92,t-!'> 
MANFC)Wl:fi. INC. l?,lOO llS,IOJ Jll,100 l'lt-1 TECI ISOl.00\' IN<;. 91,,!,i? l ,OH,711 ?,o7•>.t.Ss 
MASCOCOFlP 1$.JOO 511.o?S 49UOO DIAMOND MULTIMEDtA SYSTEM l.»J 46,?S~ 'it,HO 
MEOPARTNERS lNC ·H,SC(I SH,819 SIS,llS DIGITAL EQUIPME.."l"T CCRr '5),9,XI l.SkJ,(11> l,!ii.<>!i 
MINf.ltAL~TECIIN()LOOIES lNC. n.1&.1 1.2◄0,H6 !,776.480 IJt.SCR£lT I.OCIC INC 1.100 28,bl7 }6,.k.\' 
MINNESOTA MINlNO OOVER. CORl"ORATION IU\"O !il 'i,l'I? Q4),1~ 

& MANUFACTIJRING CO. l1S.OXI l?.9.S),7SS IS.i78.126 ~OLE r<')JNT SOt,WAR.f. CORP. 1.$0i) lb.IN? }Q_t(\., 

NEWELL C0}.1rANJES INC 60,500 J.4()1,87} l.'174.688 EUCTROCLAS INC U\.'\' Js.400 ~'.i1\' 
OCotN CORPORATION ll◄,100 ?.17&,90:5 l,'t95.9JS EUCTRONICA FOR IMAGl'NO 1,8.).l H-lioJ •t➔.CSt' 

OMNICOM CflOUP 8).000 J,S6S.2U S.0}1.iiiS t.MliRSON ~IC C:OMl'AN\' 127.1«1 6.W~.HO ~.,, ..... ~,, 
OWE."ISCO~lNO FIBERGLASS i9,606 ?,8.?),6}9 l,9J;.471 EQUIFAX INC. 1~0.000 ◄.17!.-li'l •.MS.l'\."O 
PARKER & PARSLEY PETE CO. 71.66-< l,+lS,$?? 1.szs.~1 !;VANS & ~VTI lt'lU..ANI> COMl'U'I E.IL,; 111,iOO lliZUl-l 1.SU,9!~ 
l~K T'ECHNOLOCIES <)ROllr 1.100 12.lll J0.15'> FH>ERAL SIGNAL CORN.)fv\TION IB,\Jl 1.o,111,041 l.Ul.l:t,, 
PIii! CORPORATfON lO,JOO l,9..1!9,670 l,Bl1-.Js,.l FIRST FINASCl,1\I. MANACl;MF.NT llS,kX' ;.,.o?,HI lll,%9,6i0 
~II CkOUP INC. lUt\'t SSl,4.ft 084.61) FTr S()f-iWAI\E INC ,.ooo 11 !,i'II ltl'.!,t\"\'! 
l'RO~U.t"S HOTEL ceRJ'ORATION -~.000 0 -ll1.t'C\'.! GATE\\1AY 2000 lt-.C J jl,},OC'(I J.l.1j6,Z01 J,,f(;,;,..\) 

Qt.OG!CCORFORATION 119.l\."O Hi.690 S&\l!S OEN ER Al. &.ECTRI(' ( 'OMMN) l ,Jt;,-+C(! ll61\.!,l.?O i>!.~l • .f !~ 
RIVAL CO.\tPANY 129.000 ?.-fll.46.) l,!I0?.7SO Cl:Nt:RAL IN!-'TR.VM£1''TCORP IH.100 h."4$.71,f 6.01~.~li 
RC.'l6F.RT tiAl,.F INTI:RN:\TIONAL S(),(00 I ,lil 1.()60 l.?Sl,?SO GENERAL ).tOTORS OORPORATI(\\/ '4: i 2,i00 l!.<ISS,('IJ,; l"...!iJA'-1.\ 
SEAL\' HOLDINCS INC 70;SJi HM90 IS.UJ OU)Ml. \ 'ILi.A.CE COMM\.Jl\ lCATIONS ?,l\,"'{) !1.!9l )l.!5~' 
SERVICE OORf'ORATIO.~ INTERNATIONAi. 140,000 JJJl.700 -f,-1!7.SOO CII.AINCER W W INC IS.l\""O ~~.-1!1 ~'-U;<J 
SHAW INDUSTRI~ INC .HO,OOJ i.Sl9,6·U S.950,0Cv 1-t,\OCO CORl'()RATION t,,6,t,,..'(! 3ii,M\ l.6~t>.()7~ 
SIIEL6Y WILLIAMS lt-:OUSTRIES ll9,600 1.101,(,94 1.iH.!00 I u:wLFT'T rAe~lt l\00>,tPA.NY lNi.~ 11.1\)),%-1 J\.i-J4,Hl' 
SITHE l:'!--iERCIES INC ,0,000 1,11-0.(),..)0 817.;C'() H~'-i:E\'WELL INC. $S,i00 2.9:i),>% ;,~S.:,.JJ 
STAr-:LEY FUR.NITURE INC. 1¢9.9SS 1.Clil.lOi !OS,.Olo IN$0 C'()f:.J'OR,\TION l,k'(l S~.(l~S ti.t-i'~ 
SUN6EAM CORP. lSU42 ,t,191,SSZ J,S64.HI INTEORATH 'I L>EVICE TECH1'K)l00\' i{,,!00 U•O,r'tll :.)~.!),~ 
TERRA INt)USTRI!~ lt-,:C. l01.U7 ?.IH,.?97 ),651.l&i INTEL CORJ'OR,.\TION 76'1.~ 2i.6..."6Y;.; ~•,;,H;.m. 
TRINOVA ct>RFtlRATION IN,600 1.$91,4~} ) ,)QJ,ro_'l l~TERNATIOSAL 8USI:--E..'-.' MAt.lil'-IES lf.Y,-k.'(I IJ,IHq;. lfl.,1.t-! ..t i\1 
TR1''1NC. 11.;oo m.S.f.S 91S.S6J JOHNSO~ CONTROLS I\/C 9S,1"-.' .f.~l$.1~o S,Hl,lil' 
U. S DELIVERY SYSTI-_\-1$ INC ,.coo S2,l?$ iS.150 KP\IT fl r.cm◊Nlr'..S CORr s;,&).1 .. ,,!,<J; > ,.1,, . ., .. ,, 
USA '«'ASTE SERVICES l~C 169.JSI 1.9JM.S7 U H .Clil U0£1'-'T OORl'ORATIO:-J J.IA'O I %Vi.216 1.S:6.~;; 
USG CORPORATION 9,100 206.)l~ :us..JH 1.l'JEAR TI('I INOl.t.11..W O.~Rr 91,0C(I 1.2,:!7,Clt fl,i.Xt>.l\.\' 
WACKENHUT COkk£CTION~ CORP J.70C.' 0,(,6<) JS,t,;s LCXJtCQN IN<- -IO.~"O -R'h'H 1.,:0 ... ,~o 
1.lll lOC.ESALE CEUU-1.t\R USA lNC l,iOO JU7S _k,.,SW LSI l.(."i(ilC CORPOR.Al 10-'1 111.~"' -1 ,Ni.~it- ... ~1.('1:,-, 

°M-IX TEClll\'01.0011:S INC H9.Qr('C i,181.lOS i ,HMll \1,\C:~E.AL!'<'II\Vl"!\OLFR CORP .,?ll,\lW 1_\1',lJl.'I ~.!:~\~\\' 
MAtllOMl:OJA INC U.\' (11,L,;,t, h.~l;r.,Xt 

COKSTRUCTION MARK I\' liOM~ NC HS.In ;, 1\•.;,1:-1 n_ ~IIJ.11:\ 

AUVASlA C:0ROOAA1'10N (!t,000 I .M,4,i»S 25Et4,S9-4 ~1l:.AFF'FA'S0C.:I.._TI,. fNC !.~ ,~,.IZo :ooi.~\ 
ANl'RE\'<' CC'IIU\)RATION 11(1)-$1) ;,:J2.~:.,0 t-.nS.◄-1--4 \tlll U."Rl\)fl.AllL'I:,. 11.'~.i,\' t,j~ ~il' r,H.lt>I 
Al'l'UEU MAThRIAl,..' ISC K\00 -lil>.lx' 711t.~~ \IEA~l.' RFX (\."IRl'ORATIC'I'- h'\,;,,~.:, : . ..f:('>,11(,,; ' 41,:'\] l 

I C.,mtnehc,u11e Annut1t Fm,mnal k\'fx1n fur the Tt·ttrh.!«' R~·ur,:mtnt Sym.>m ••! th,· Sr,m· oJ 11111101< 



INVESTMENT LISTING 

COMMON STOCK 

Do.mestic Book MuJ:.-1 Oo mt!Stic - t.Urt..111 
Sb:.tt~ V11tu~ v.1u~ Siu,.•~ V:11luc \1.111,1 .. 

MERISEL INC. I S7 • .f00 &IS,2J6 1,200.ns f'ENN TilAFFICCOMrANY s1.soo 1,IOJ.916 2,0.H,()6j 
METHO()~ EL!rCTRONICS INC 111,SOO J IO,U7 ?.174,'ZSO PUii.iP MORRIS COMPANIF.S 4-IUOO 2S.6tS.S62 J.U97.69\'.I 
MICflO LINEAR CORJIOAATION l,100 )9JJ,S ◄l.815 tl«;)N£ER HI BRl:D 1~'11:RNATIONAL 11.+ro l ,JJS,"4~ l,ilMC'<' 
MICRO WAR.El lOUSE INC. ,.m U>,150 l◄).800 PREMARK INTER.NATIONAL l~'C )2.100 l ,SC'-6,olS l,66S,1$9 

MICRON TECt-lNOJ,OCY INC. 2"5.QOO 1,18-U~ l,l7.5.0G\1 PROCTER & CiA~fll.E COMPAN\' 600.SOO l¢.l<'o.JO) ◄1.llfl.SOO 
MICR.OSEMI OORrQRATJO.\I ?OS.()C(l 4i7.4lS 1.79).750 R.A~ION,RALSTON PURINA 12500 1,368,0iS l,6Si ,SOO 
«\UCROSOFT CORPORATION SI.COO l,M9,}0l 1.310.)15 RJR NABISCO HOLDINOSCORP. ZSS.S60 7.SlO.SQS i.091.1~ 
,1.tOlEXINC 2S~X'O 191.9'8 tCSS,000 MR.A LEE CORFOR.ATIO.\/ )11.J,CO 7,30S.7$1 ,6,8il.0S0 
MOTOROI..A l."'-'C. ♦41.&00 ?).161.45-1 }0.0S:S,S76 S't'SCO COflPORATtoN 110.000 J,161,iSO .l,H5A\.1 
NATIO..~.AL COME'\JTER S~i'EM 101.iOO l.+t5.i,;O Z.110,HS TAMRRANOS fNC 1.900 75.•U? Sl,lZS 
Nr\TION,\ 1, SEMICONDUCTOR CO. 1,900 S:l.02~ 5'?.?lS TYSON FOODS- INC 100.000 l.·IZS,()X) ?.llZ.Sl\.' 
NETMANACE INC. i,000 111.HO 119.000 UNIVSR.,"iAI. FOOO.i CORP 7.800 ?50.047 25?.SlS 
NE\,1POB.T CORP IS?-.JOO 1.)12,960 lofli.SIJ UST INC 152.+oo ?.$9),106 ,f,S)J.91.'(! 

NICt-101,S RESEAROt COQ.I'. IJ0.100 t.'U6.9S) l,?li.96) 
NOR.ANO CORf'ORATION 1.&lO 66,0Z! 7J,lSO HEALTHCAR E ANI) COSMETICS 
NQVF.U. l~C. 11$.900 1.J,O.?JO 1.17J,6Si> ABBOTT LABORATORIES -493.0CO 14,190,UO 19,4M.SOO 
OAK INDUSTRIES INC 11$.liOO J.o<I.Si9 l.059.l(IO ACT MANlJFACl\/Rlr-.'G INC -100 S.122 uoo 
M:RKIN-ELMER OORFORATION 6.000 zo;.;eo ?IZ,2SO Al.Ll:R(lAN !'NC. 79,167 liS86,i1S 2,111,.fCIS 
rl:RR)RMANCE SYSTEMS INTI'.RNATfONAt. 000 $,-100 9,ll2 AMBACCOR.r. 21,.m-' 6,0S.Sifi R7911,,U ~ 
QUANTUM CORPORATION 110,)00 t .SOO.t06 2.S2l.llJ A~!ERICAN MEDIC.AL RE,Sl'O,~$E ◄,JOO 116,8}1 l?Q.400 
QUIXOTHX)Rl'ORATION 101,600 I.ZJl,l28 l.?70,IXIO A~ICEN INC. 2S.600 1 • .;,1,8:1¢ !,t'l)'l,l~i 
RAl)IUSINC 100,000 1 .110.1◄~ 1,100.000 APPS DENTAL IN'C I.JOO IMJ8 lUl\'! 
RAYCHEM CORl'ORATION 7.ZOO !SS.960 'llS.◄00 BAXTER INTERNATIO~Al INC: ISl,iJO ➔,91J,Sc>S 6,609,l!S 
IU.'C01'QN C0Rf-'ORATI◊~ },SOO 58.6?> 6S,l50 BIOCRAFT LA&S INC 91.JOO l,SS-4.809 l,8l6.S.J8 
SA}•.t\1JNA CORPORATION Z.100 S..OIS 79.~ BRISTOL,MYERS SQUISH 00. us.zoo 11J44.4l0 16,ll1Ji1 
SANTA CRUZ OPERATIO.\I INC 100.000 SS!.Ml SJi.SOO CAREMARK 11\.'11:.R..\!ATIONAL 9}.839 1 .63!.S◄S 1,916.750 
Sl:ACATETECHNOLOO\' l.900 I IQ,057 I H,S.SO CERN'ER CORPORATtON U.000 6}},4~ 1'Y6-,l.SC 
SIERRA ON-UNt INC SS.900 1.611,)~2. !.H7.SOO Ct-lAMl'ION MEALntCARE CQRr 0 0 
SIi.iCON CR.Al>l-l!CS ll\'C.. l ?UOO 4.146,JIS 4.SSS.67; CHARTER MEDICAL CORP. 14.SOO 247.12S B5.62S 
SILICON VALlEY CROUP l~C ZI.SOZ 157,Slo! 119,◄◄! CHIRON CORPORATION SI.JOO 3.}~6.000 l,H-1.k\J 
SOriKE\' LNTERNATIONAL INC ;.soo 'N.91! I II.S6j COLUM61AJHCA IIF.AI.TIICARE ◄6UOO 18.9S9,S04 Z0.012.}?6 
STF.RI.INO SOf'TWA,kE INC. S.S.900 1.079.ZiZ ?,IS?..1.50 COMMUNITY PSYCMIATRIC CENTERS 1()0.100 1.QOl>.S60 ?.1)$.~?S 
STORAOf TEOINOlOG¥ CORP 129.100 J.>H.161 ).179.0SS 00MMtlNl'l'Y IIEAI.TII SYSTEMS INC. J, j(lO IOUSO l!UJS 
SUN MICROS\'SlE~fS l""-C. '8,}00 l,SS9,111 1,8?1.SIC DRUG EMPOltlUM 11''C. 111,800 S4i,SS? ◄~1. ISO 

..,S'(:,.T£MS & co~m.rru TECHNOlOC!ES ?.,00 ◄S.Zi'S .H,000 DUR.A Pfl,\R.\1ACEVTICAI.S JNC 1.;oo lMJ6 -47.0)0 
SYSTEMSOf,T CORPORATION !,100 l8.S!8 JMSO R)REST LA801\AiOfUl:S INC S0.700 Z.17J,OIO Z.2-tll.SU 
T.-\NDEM IDMMJTERS INC, ◄.000 67,1?:0 6-t,SOO GE}.lENTECH INC <fO,l\X'! J.9?0,017 1,9½5.0C\l 
Tf.AM INOORPORATEO 101,6C<I SH.69-4 171,l~ Of:NZYMI: CORPORATION Ml.m 5,Sll,119 S,71MOO 
n 'KTRONI.X INC 110.000 ),(Xl;),711 S,-111.SOO GULF SOUTH MEDICAi. SOF'l'L\' i.200 $1,!H 100.SOO 
Tl,:RAIWNF.lr-;C, U.$00 6&U'17 902.17.5, 1100 61 COMPANY ? I S.&.10 9.JS..).897 11,761. 100 
TEXAS INSn.UMENT$ INC. iUOO U?1.1i0 S.676.lOO t-tEAtrHSOURCE INC:. 29.~V 1,17't,766 1,00,11\) 
ntOMAS & SETTS OORPORATtON 2,100 IJ9.70 l+l.5S!I HORIZON HEALTHCARE CO~P '·""' IZIS.268 8S.lt'O 
Tft.lAD SYSTEMS CORPORATION 1] 4.000 ?®.LU 96J,OS~ IIUMANAIKC 61.000 l,?22,4~ 1.o.:l~.7'i0 
TRIPOS INC. JS,000 Z00,52$ 2J1 .. SC'O HYCOR BIO~tCOICAL INC 149.200 68$,676 !<IS.100 
TYCO INTER,N.·\Tl()..\IAI. LIMITED 90.JOO .f.7'9USS .f.bi6.ZOO IN\'AC\Rf CORP, }i.746 97M09 1,566.◄19 
UNISYS CORPORATION SOl.300 .s.u-1.sn S.4i8-S2S JOHNSON & JOt-lNSQN .;,s1,;oo 2'6,J4S,3.l? .l2.Sl4,iSC! 
VLSI TECHNOLOOY ll\'C. 14},00, l,\,\\,19,i$2 ... 107.SiS LAPORATOfl'V AM£RICI\N OOR.P IOS.000 t..«il,ll l 1.1<11.n(I 
VMARK SOFTWARE INC :.soo 41.400 -1.9.7-00 LIUY £LI&, C."OMPAN\' }S3,700 ?4,$$1,9'-4$ 10.St!.~~ti 
\\'ANO LAOORATORIES INC. !67,000 ).169,220 4,)i?,125 LYNX THER.A PEUTICS U0.1.,1.; 3l.6S(I t6.0IS 
\VATIONS JOHNSON OO~tPA>'-'Y S.600 106.S>S 2i 9.200 MANOR CARE INC. 160.tW .},:1◄,019 i,t<,O,ro, 
\'(t()NJ)ER\VAR~ C0RFOR.,\TI0,'1 t.600 SU2S ;uso M.-\R$.-\M rl-lARMACEUTICAL~ INC B,91.'lO lS2.%6 644.IC.\1 
\\"l'LE ELECTRO.~ICS 6.000 161,66-t 16&i'i(I MEOAINC IZ5 ~ " XEROX CORl'Qll,ATION }$.100 J,76t'l, J2} 4.S.)i.57S MEOTRO!-i!C 11'C 6'.000 ?,◄%,?SO i,9}6..1,X"(I 

Ml:R(X &. COMPAi<\' I.NC. .!<6.SOO li.k~JIS N,\l'l◄~! 
FOOi). SOAP. AND TOBACCO MYI.AN I.J\90RATORIES INC 21,'100 600.?1~ 6SM5C 

ALEX.ANOE.JI.&. &<\LOWIN INC.. fl<l,i1'0: 1,61J.k)j l,Ol.91."'<l NATtONAL HEALTI-1 INV1:STMENT$ Ir-."(: 6.000 16),ZN 16J.S~1 

AV(,)N rROl'.lUCTS INC- HZ.100 6.Hi.090 9.S?0,700 1',.'0RTM AMERN VACCINE INC. 2!,.;00 N6.ii,Cl l?:5~ 
6AU..'·;·ett & LOMB INC. •l.lOO 2.S-tU ?i !,71S,!50 1',.'QVAC"..ARE INC. M,'400 '-MSJ ;;uw 
CAMPBELL SOUP-COMPANY 91,500 ol ,?l?.}N 4.'18}.k10 OMNICARE INC. 6S,100 l ,S6.◄.16♦ l.16S,:i)S 
roi..c .. ,n PAL\!OUVF.<:OMrAN\' !SJ.SOO l'►.??0.;83 lli,Sl1,18S ORTI IOOONTIC CENTERS OF AMERICA !.-100 S552S ;,\_l<)J 

CONACRA INCORi'OR.ATI:.0 ! 1,500 71M7S N9.SIJ OXK.'\Jm IIEALTf-1 l'L<\N$ INC !,900 116.2B IH.C!S 
ere ,~'TERNATIONAL INC 3'.JOO S.OZMS-1 S.S1-1.27~ PACIFlw\R.E l'IEALTI! S\'::.il:M 19,(00 1.91l.12? 1.ii9.00:S 
DI-AN FCOUSO)MPAN\' IP..300 SH.o'90 S!Z,-4-00 rF17Eft (NC IC0.91."'!0 7,Si'>.959 9,?QS,◄ I \ 
l'lOLE f-OOOCOMPANY 1$6.,701 M%..s9J 1.-t1t-.◄1i Pt-n'C('IR IJ\:C. 17,S.."O 569,!SS 6H.M~ 
DRl:.YERS GRANO 10: CREAM INC. w.~ 691,191 1-"9$.750 PROCYTE CORP 191.100 1.u:.1199 _. ~s.~:~ 
OL.:RAt:ELL l~'nflNATIONAL lJ.0.000 l?.?M.660 14 .. Z7?.SOO QUINTILES Tfi,;\NSNATIONAI. I.ZOO '46,6H ''-""' u.:;KIMO PIECORT'ORATl()N 6i.SOO 1,119,,H? l.0.kl,200 RAM.SA'( HEALTH CARE. i~C 171,-100 1.9.H..SH Wl.,i ~ 
I-Ll:.Ml1'C CO~ll~-\~1£$ INC 106.9'.'\,?, 1.;~.;:o ! .8J1,SSO lv\MS..W MANAOEO CARE INC. II l? :, 
OE:NERAL MIU.$ INC. l.100 -,J<l,i'Sl !JS.ill R£C ENCY llb\LTM Sl:.RVIC.:E...°' IIS,l\'Xl l,11USO l,!Oi.SOO 
1,,i1LL1TIE C'OMrANY 617.tW 17,IW,,W,O :7.◄S6,kX'I RHONI:. i'OUL~NC RORER INC S?.«X' l,bS),l+i tlZ'i.~ 
JIEINZ H JCOMl'ANY +i. 100 I.SSZ.618 1,'lS),j(IJ $;\A;GUARl"'l Mf..A1,TI-t 8-<'TERPRt~f.S 119.JOO $.)o!,?6) IJll.lCO 
11\PINC 9M1~ l,,fll,%<> '4196,61'1 ~:Jil:Rlr-'v J't.Ol.lGM OORPO~ATION 199.iOO 6,4.SO.~) 8,N!I.Sl\ 
INTFR~l'ATE UAKl:RIES CORP ~l.ilS? I.Sl1.8'► 1 l,Sl6,0}1 STRYKER C'ORN)RATION 100£00 2.Sli..8J? l,l,,li.SOO 
,._Fl 1.('0.'; (:OM rAN'I S9,SOO JJS.US.; ·f.2fiS,2?i "'\..JN IIE:\LTI-ICARE GROUP IN( l+~.:,00 2,k"l9.14S l.H-1,~'iCI 
M,wm~LLISE 1r-.x: 117,(,00 2'.0lS,610 .?,ill"!.~ TE1'n IIEALit-lCARt OORl\.)ftAll0.'1 n~.,_ro ll.)·H .-440 10,610.lil~ 
MClX)NALOSCORl'OR/1.TIO:-.: '>S?.6'"\"I ,,~sues )7.210,,lj~ Tl 11:RATX IN(!. '""' 16.il~ ~.AH 
~!CC:OR).IJCT & L"'O INC k''.100 6H,9?S 641,t.SO l' :- liEALTt-lCARl l~C lb,-ll"' HS ;i>; SCI! !X' 
NABISCO I IClU"'ll~(',SCORl'OAATION ""'·""' 1.078,)~J I A"tC.~ UNI rEl ' liMLrllURE 0.."IKl'\."'IRAflON 1!-.\.'-'\1 l,'1~1),f '-! l.!!i'.!'4' 
~A~M FISCI I C0,\1PAN'I' ;,,_'\, Iii ~i>_.i,)C~ Sl-4,NI l N'IVER.S,\l. ~TA~O-\~O \1EO I l\l\S ?0500 I S:.11: I :s, \r,l 



INVESTMENT LISTING 

COMMON STOCK 

Domestic Hook M :ukt-t Domestic Hook M,ukir, 
Sh~"°' V;1;\11 ir \l;ilu,t ShA,.-;. v., .. .., V.-luir 

UPJOHN OOMPAN'i 26◄,}00 8,956,539 9.9-H,?SS REGAL CINE.'\IAS INC. HOO ~J.S)l l~,S\.~ 
WARNERLAM8£RT COMPANY 96.«x> 6,(l)S,S.t6 S.HJ.8.lS RJO HOTEL&. CASINO INC. !,,00 !7,1.)!S H.~!S 
W'ELLl'OJ1'"T HE.At.TH NE.TWORl::S = $5.!,jSQ M7,SOO ROCK BOTTOM Rtsl'AURA1''TS l,100 !i . ..SS 15,100 

SHONEVS INC 17,?00 20?,SO !0:,100 
lNSURANCli SJNCtAtR BROAOCAST CROUP 10,!IOO llll,.lC/8 \C2,i\.'\'t 

?OTll CEN'TIJR\' INl)USTRIES IOS,9'.."0 I .Z67;0?9 l,H.l.710 ~lli'.LER INTl:RNATIO?-l."-l INC IS6.600 1.247.1◄? ffi.JZS 
ACELIMITEO 21.900 S60.0i1> 6)5.100 TC\ CA&£ TV INC 'i6,i01 l.('19.l)H 15JI.OOS 
AITTN:\ LIFE&C.'\S\JALTYCO. o,.zoo l79,6Si JS9.32S TfLE C0!-.1MVNICA110NS ll\'C 20.c«l 4.S9Ui<> ~-H!.C'6S 
AlLIEO LIFE FlNANCJALCO, U.000 l.09J.l1S l.◄8),SOO TRIARC COMPANIES INC 9}.~ l,Sl-t,,49? l.•f-0.9~!-. 
ALLSTATE C()Rl'()RATION i.000 1I5,-4,W IIS..SOO TURNER MO;\0CA$TINC s r s-r1:.,1s JS,c.\.~ 7S~.b'OS iOO,c«' 

AMERICAN NATIONAL INSURANCE I.JOO Sl.111 i9.JOO \VALT OISNEY COMl'ANY JSi,iOO 11,161.01$ 1iJ_,.i.s2.1~ 
AMERICAN TR.AVEUltSCORP. ?Ol.100 U16S19 ),562.0l} YOONO BROAOCJ\STlNO INC 116,100 !,~.?.SH 1,?:1,;1; 

AO'N CORPORATIO N 205,000 5,615.901 7,6l6.2SO 
CHANOL£ft INSURANCE LIMITED 160.COO J.(158.71? 76"-'lOO MACHINERY 1\ ND EQU IPM~NT 
CHV88 CORPORATION o.roo 551,9H S1Ml8 A(i(,'(> (."ORPORATION 19,iSO SM.NS i .. .1.6!S 
CIONA CORPORATION HOO J.S6.7.f<> l?l.600 i\l-lMANSO~ H F & COMPJ\~'Y tcl,lil..'\'I J,Jl1.ll'i 1. '61,k,"(\ 
CO.'-.:SECO I NC. JS.-J?9 l.019.IHi l.6Cl7.S9J ALLIANCE SEMICONOUCTOR CO I S,t'QO nun 7JS,l\XI 
l:QUl'rABL£ JOWA COMPANIES i!t,l<lO 1,ill.l lO 1.827.SSO UEJ\CEN BRUNSWJO CORPORATION ll,i;.xl ill.(IJO Sl6JOO 
EXEL LIMITED ?65.100 10.014,19'> 1J.1s~.zoo BRIGGS&. STRATTON COR.l'ORATION l}S,UIO ... 1s1 .. m ➔ .11!-i,9.'l(I 

f l~T COLONY C0Rl'OllATl0N J<,.300 $6-1.-lS'l SH.K\1 f\ROAOB:\NO 'rECtlNOlOOlt.S l?-:C 69.o:t> 1.i:-H,.U(I l.iOi.i'~O 
GEN"llv\L RE CORrORATIO.~ 91 • ..00 10,099.66' 12.Hf>.17.S CATERPILLAR 11\'C J9.St<J Z,! !S,11,.'(i l.SH,1\0 
JOHN ALDEN FINANCIAL CORr. 120.9SO ?,7SMJI 2,071 ,169 ca.tULAR C'X)MMUNIC".ATIONS 111.015 UOO.TC.l J.ioi.'m 
LIFE RE CORJlORATIO!-l IJZ.200 l,JOS,S9S 2,-462.?2S COMMUNICATION'S CENTRAL INC 7MOO 6})1,1(! (-68.X,.'\) 
UNCOl.N NATION1'L CORf'ORATION H0,100 S..l9USJ 6.ISM.?S C0).1SAT CORl'ORNJlON 1'1.l\10 d-4.9H i11,0..'-l 
MIOOCEAN LIMITl:O H9.~ i ,166,016 U27.9JS CUMMINS £:,..'CINE OOMrANY INC )~.® 1.7(1?..C\I 1.1c1.1n 
NATIONAL INSURANCE GROUP l.?0..QOO l,i9S,47S Sl6..t.'.l7S OEl:RE& OO~WAN\' IH,600 9,!l4.0U, 11 ,09.~I 
Ot-110 CASUALTY OOP.P 6i.S69 ?,069.JOJ 2,l?MH l'IALPAOEI~ J.:Z~'I 0 '"'-"' PARTNE.fl.RE HOLOINCS UMITEO 86.991 1.819,Z,.9 2,l1l..MO l~ COMMUN'ICI\TIOI\"$ CORP ~k.\NXl l1,9H.900 ~ll.Oi7.?~1 
rAUL i;:.£VER£ CQRl'()RATION 0.900 1,099,6,fJ H 6-)ro A.UOR CORf'ORATION S,71).,'l 185.lS\ !ot..-tOO 
f'ROORESSl\'1: CORPORATIOS 12S.l\10 ?.499.<IU ~.?96.JliS 0£NEltAL $10.NAL CORl'ORA'flON 30.(\'\(I 1.011.CM 1,1•:H.S,.,.'XI 
rxRr:. CORPORATIO!'J 95,i~l ?..J.102S 2.?➔ l ,'H7 HARMONIC Llvl-lT'\i.1AVES INC 1,1,JO ;?Q,1i$ }5,)1; 

RELIANCECR.OUr HOU)INVS 119.SOO 1.i06,lS? 1,iZ6.iSO HARRISC0Rr0RATION SS,'XICI ?.?O't.(U~ J,t'ti\il l 
SAFECOCORrC>R.ATION IM'OO m.M< 918-.99?. ILLINOIS TOOL \VORKS INC IC-.,200 "'65't,S87 l,HI.OC\' 
ST. PAUL COMl'ANlf.S IOl.700 i ,166,S9l 5.0S7.97S INGERS(.)U.,RA?-:D l.'OMrA,N'J' llJ.?00 ,t.Sl6,()N 4.?12.il\~ 
TIO IIOLOll'\'OS INC. 19MXIO i,601.711 4.i '.W.000 KENNAMETAL INC, 11,900 l<!S~l6 617.H~, 
1'RANSAMERICA CORl'ORATION ?26,900 8,861,969 IJ.l16,91> LCI 11'."TEllNATJON/\l INC ,J,700 '=· 10 ."1~ 
TRANSATLA1''11C 1-tOLDtr,..'vS INC IS.000 ,f()6.7H 97S.OOO MAl'TAC COMPANY 1i.t"«> 1.W>J?C l.l~UW 
TRIAl)OUARANTY IN(."_ 9,200 16).425 1?.UOO MFSCOMMU'SIC\TIO:•JSCOMPANY INC" •0,91..1(1 l,lMJl9 l,iJ'iJH 
USUF'ECORl'OR.ATION J~.C\."O S.11S.7Sf 6,.0J?.SC\1 NAVJST..._R INTi:RNATK)NAL <..'(), -10.t.'\'IO ti-U.c«i ~hX\., 
W~IERN NATIONAL COR('{)RATJON }Ht.~ i,SSS.S+t >t .SH.?00 NEWHALL 1..ANl'J & FARMIN<.""; CO 100,00,'J US-1,6.~ l,J'li.lOO 

NEWMARK&. U.WlS INC. l,C\'Xl I ; .64-0 • l.EISURE ANO ENT ERTAINMENT NEnl:1. COMMU}.:ICATIO NSlNC bi.@ ~6.0Si 94~'1\ 
AMERICAN CLASSIC VOYACES 67,&.Xl 1,00..•na o61.0SO PARKER-11.ANNIFIN CORl'ORATION 26,!SO i~i.•WI 9;1.~t'~ 
AS..~AttO OROUP INC 110.iSO 1.990 . .371 1.910.4)$ QUAI.COM.M INC. IH.90;.) -4.lS-1 .C.SZ -1.6(,l.iH 

19,}50 16J,7H )51.915 REC1\Ll'EtofTCOft.r 120,9..1(1 SS-1,72! l.:-7'.'1il'.' 
MY NETWORKS INC. .?!N,700 I 1,201.780 12.JO-J.ZU SCIF.NiJFIC ATLANiA !Ne_ 60,1)._'0 l,\ll◊.02S l,l!,'.Cl"C 
BEU CAlllEMEotA IIU,9,,,"0 l,iiM07 M94.l00 SCOn:MAN INOUSTIUES INC IC\1.~"\"l Si9.l)$i l.tl>:.{'1-'"W 
ll-RUNS'9/ICK CORPORATION ◄Cl.~ i-41.0l..\1 660.<JOO SNAP (»: INC ll.lOO Jjj),ii'(, Sil <'IH 
CA8.U:.-VlSION SYSTEM C0Rf'ORATl0.'J 111.91.\l 6.SZSJil-l 1.ll>U7S stECTklAN OORf'ORATlON t.!,700 1.m.1-1 , l ~,)! \H 
CAPITAL CtTll:S l\l\C Ll\'C 1\)).6()(\ 9,067.62-4 ll.lll6.800 Sl1NDSTRANI'> CORl"OR.All(»: b'.S,llXl ,l,llUS? ~.N.i\.\1 
Cl\ft.MIKE C.:INl:MA.<;: 11\'C. US.JOO U07.618 J.11 U?S TEL1 Rl:.NU INC ~!.C\.V H/\.9iS ➔HiN 

CARNIVAi. CORPORATION }i8, JOO 6.516.18} $.79S.• H THERMO ELECTRON OORl'ORATl<W tU,ZSO UU,IHO J,J.St\.'ll; 
CB."INC._ )8.000 U6i.169 2.S-t f>.()C'(! TRANSACTION NETWOilK Sf..11.VlCE.S 1.000 l!.,)ll(t ll_\\).~ 

CINERCI 1'1CTURES EN'TER.TAINMF.."'T -Kl.ZOO Ui7.6)l li l .UO US R.OSOTl~OORF'OMTJON "'"' 46.i07 ~5-.100 
CIRC\JS ORCUS F.NTERPRISES ? I S,C\,'\) 6,J H,JS6 7,SiS.150 XfEOITE SYSTOI~ tX-C. jJ,"\.'\) 61.413 ihW 
C.Ml CROUP JNC 171.600 USJ.6-27 IJ9Mro 
(;t.JC INT~Nl\TtONr\L INC 61,100 ?,119,7-1} l.SH,$)S MINING ANO METALS 
O,\\'LORU l:NTERTAINME!\'T CO. 115.500 1.691.~ Z,Ylfvn: A~ STE.EL 1-101.01:,,:G COR.f'Olv\TION IS,l\'\.'I i9<!,IH ,jY;<..(iJ; 

CRll~ INO A}.t1:,..'(. & ENTERTAINMENT • 0 ,,. Ale.AN AI.U~IIN"U~l LIMITF"ll ~i.9'.'0 1.JBO,O;'O !.M~.Vt,\ 

t-lARCOURT OS:NliRAL INC. i ;JOO 6-u.n~ 650..150 ALl.,.1MIN1JM COMrAN\' OF AMERICA 168.t\.\) 6.0iS.SW $All.COO 
HASOR.O 1:,..'C ?O'U50 7,l 19.4H 3.J96.ZSS J\SAltCO INC l~J.&X'I l,h)1 '-N S,S\N,QN 

H~rlTM,ITY FR,s\NCHISESYSTEMS 6-1.9'.'lJ 1.~?&i l,N?,I~} l'\TT11Ll;IIEM ~EEl,.a)RPORATION Sl.t-C(I NU!S t-)S.A'\"\.' 
ll~I MARRIOTT CORl'ORATl◊N 100.!.W 1J.'li3.iH 1.062.SOO CBl INl~ilUF.b 1:,..X" i,I\Xl l~ .. . W1 10).All \ 
IIUH•-YOORl'ORATION ISO,,tSO l.~i.llS 1,95 5JtS.1 CYS•RL,~ AMAX MINF,R.AL'- CO !N ... S1 C.,HQ~SI \.9i~' \~ 
ll\FINITT M.OAtx:ASTINCCORr l6.!00 ~ll.160 SS7.i7S i:l'-'Gl:.LMARJl CORl\)lv\ TION 11\\0C(I l,l"HM :.,u;iW 
INiF.RN .... TIONAl GAME TECHNOI..OCIES 61,roo 1.101.3H 1.0)0.1!) FREEl'ORT MC}10RAN I.NC Hll,OCO 6.d0.7M $.'N1.~l~ 
i.,\NORrS SEAFOOD RESTt\Vlv\NT ),:,()0 Si,n! 16.000 FREE.N)RT~MCMORAN C<J11'£R ll,i\O lil.\1-11 !bl\lt,a 
I IN 6ROAIX"A~i1NG CORl'ORATK);'l 41.(.\'\') ➔.M6.469 'i.9i S.SOO CENt:.VASTtac:o 8!,-t<'(l 9t,t.'.Z!~ t>N,.'N 
LIS Tt:LEVISK)N C.'ORNRATION 12.tro 666.?1S ])(j,.751.1 omrn NGS A i,.:-n U;. W15 I NC IOS,\M-1 1,Sl' ... 04! l,$•11.~\.I 
I.ONGI-IOI\N :;..'TEAKS u,--c IIUt.'IG 1.036.-1$-4 l .6H.OSO I IAR$CO CORPOR.Al 10.'1 k'!,l\)1.1 J.:!\,li~ !t-H.'iN 
MARRIOTT l:...'TERNATIONAL INC. }60.91.~ 10.lU.?H 1VU1.1fi8 lNLANll :-TEEi. INlllJSTlt lfS Z9.l\'X1 Sll,l-k' i,;:l .. . 'il\' 
MAlTEL IN<. U7.SlX' 2,Ui,SH ).HM?S J&L srE<.:IALH' !,ll:.1:.L 1r-.:c: lli,"-.'\' $)i7l.1il ,f,)"il >'!'i 
ME.llALlST INDUSTRIES INC 8-1.!00 9SU71."1 SZS.iSO 1.TV<\""'>flf'ORATION ?!i.~('(I ti/1',IIW \,!i:~,.,,:,; 
MIKOi iN OAMINO 0.1Rl'ORATION Ji ,t)(IO l)f),~1] ?Cl.100 UJ~I-NSINC x~.iOO !.~.}!\ !.iii!,'!~\ 
MIRAO£ RESORTS INC ?S.<'«' &:!1.-4\9 l.l9-6JiiS MIC! IAtl ANTHON)' IEWELER~ 1•}1,1,t\.\i , ... ::-.,.u.- w; ~'\\'! 
M<)R1tl~S Rf.!'l°TAURAN~ l~'C 78.l,tS l,l'-it"1? IJ1!1-0.IH Ol.YMl'lt STEl:L INC U•.iOO l.l"'ll.:t~ 1l"> 4i'i 
\llllTIMEf\lr\ INC lS.61.~ l,0i4.$N l.\i'9.'>C\1 f'lll,I I°:" IX'IX.;I:. C0Rr0-RA'I tON frl.~,., \.\7(1.11'1 I l.?➔ I :\l 
\ )L 'T 1",")A Rn M,\ RINE COR roR.A TION 19,(\\') "~"-":117 )1VIH MTT~Tl.'iN ~ER\'ICf.$ GR('ll I' IN..1,k"\' -4,H.',HS ,!,l \!l\\.1 
Pl\:t ·.",1111 Ll' (:AtETLRIA~ IN\ JIQ,,4\,0 1,11"-if\! I .CH i"iO rRtt. '1'-ll)~ ( 'AS-Tr:\RT:< CC'Rf'X)R -\Tl(,)\/ lti.!.\1 ~.~1: W!•I~':\ 
l'IH .. "IM\.1~ t.'(l.." lNC 1:7.l11.."'0 i,Ni'i.:f'IV """"-100 RE) :--.:0u)I;. Ml:.l'ALS L(">,n'A:,..:V iti...,, 'l-<;1.11: .!~6:;; 

{ ~mnt11·.thornn: .A.m111t1I Firum.:«id R,·(lffl't f-.,r ,n, T('11ch\",) · Rt."ur..-m.nl S,>t,:m o1{ di.: Sum. 11/ lltm(,a 



INVESTMENT LISTING 

COMMON STOC K 

Domestic .... Mui.:« Domestic 
,..,, ~brlcd 

Slur~ V,luc Viah•~ .S.h,.ut~ V11t,w V.>I,~ 

SAl\.,,-A fE l'AClflCOOLOCORt'Oll.ATtON 156,i~I 2.0.fti?l l,69?~'4U P1-\J)ER AND J,'OREST PRODUCTS 
USX US Sf~El CROUP INC. 9',,000 1.1)0.i9"-I J.320.6.!S eao A 1-1 CORt'ORATION" IS~ 6~2.980 ~;;,;oo 
WEIRTON ~,Ul,. C'OR.f'OR.ATION 2~.84) l.s91.0l0 1,-4•17,<JIS 001st. C,,\.-;cAPE CORJIORATfON H~11'1 1.~1.1.-i1 1,1':(\}.2'1) 
WORTHIN(;i'ON !Nl)USTR.IE.$ zro.ro., -UH6,i7} ◄.~1,;ro f\OWATER INC li).'XX! o.;,1,s1() 1 ... ~l.1iJ 

CARAUSTAR. INl)IJ~'T1ll~ lr-:L IIO.O.."X'- J,1%.2~ !. l,10,C\.XI 
OFFICE EQU IPMENT C1L-\MPto:,.I INTERNATIONAL CO ll-th.~ ),7U~~7 6.9~<i.Wil 

ACXIOM CORPORATlON ),000 81,140 Jl9Tli) CHf.S:\PEAKE CORPORATIO.'' n.oro 1•H.tllU -t~S.S\" 
ALTERNATIVE RL~P.C£S L'ORP S.<-00 100,76-1 H l.100 C('l:,.;SoLmA'n:0 rAM:RS INC -t!I .S(\'.' J,1(11,Uo 2,:i.1:,101., 
A.\1ERICAN SUSINESS l'ROOUCTS 118.200 l.1'◄.l.48 2.NS..SOO CRO\l.'N ('(\RK AM> SEAL CO l\~.·u," h,8Zl.5M i,,,t.li'\,i'\:,, 
A\1ERJCAN SOFTWARE INC }2◄,((IO 1.9"1',oH l.bl>l.H5 FEOERAI. PAl'tR AO.'\ROO.).\ll'AN\' llY.!N ,.,~ .\N,, .. .116,11'.\' 
AUTO!>liS~ (NC. 1 9,➔00 i'Jt.J,'.iO BH,?00 CfORGIA rAC;IFIC CORC'ORATION ll.lOO I.\Hff>.:f>~ 1.15(!,.fiC 
BECT'ON DICKINSON & 00\iPANV 110,000 \,7Ci.~I Moi,s«I INTtRNAil(,)NAL PArER c.rn,lf'A~Y U.H.000 7.i~.),,11 <l.~l~..(\"(I 
BCN:'N.E &. COMPANY INC. 8).?04 1.MS~6 l .-tl.-4.869 JA.\!F.S RIVER CORT\')RATION JSS,IX'(I 1,b,\,),7.fi ;_i 1i,,<,!5 
BROWNI.NO FURIS l~OU$TfllES J5U91 10,iiUIO ll,7H,"476 h.lMI\ERL\' CL,\fU{ <.'ORPORATil'\'-1 16~ Nil.•H7 q,si.Yh 
CEFUOlAN CQRJ'! ro.soo 6M.$?i ;;S,9J~ 1.0\,ll~Jr\NA r.-\CIAC~ OORJ'OR..AT(Q;..; },J,Ol,."O (11-1!..SH 711-l,iit) 
CHECKf'OINT SV$TEM INC, 2,100 41,6$1 %,12~ }.IEAll <.'ORrt)RAilO;..; c(',(\\.'\ I.S~'r.<lt# l,~1'2,;..'\'.I 
ClSCO S'l'ffiMS INC 1(}2,200 tl.810,7(;7 15.119,tn(, PENTAIR INC. SZ,100 I.IJl2.~6Z l,.!66, \50 
CLEAN HARBORS 11'1<';. 109,}00 l.5N.11'i 82,t,01.f ROCJ:: TENN OOMPAM' iS.A\l U~~.l1i j_\"'-4 ;.."C 
CORRECTIONS: CORl'OflATION soo n,565 li.l!l.'S ~'OTT PAl'l~R U)}.!PANV l.f-4.81.Xl S.%-1..t-4.~ i'.16i,('>..'\, 
OUPt..EX PRODUCTS INC LS1.l00 1.966.200 UOi.4iS $1 IORlfWl'JC)ll PAl·KAm:-:G CORi'ORAilC.lN 6; k\'.I M.f.11'1'1 "'1'<4 !al 
EXPEOITOR.S INTcRNATfONAL "600 ~,.1;,1t ICll,~X'l STONE CONTAJNER C\._~f'ORATION ?OU1.\:' J.765:H{l -,f \HJ$l' 
f£D£RAL EXPll.l:$COltPOIL-\ilON s;,◄ro ;,J,U,OSI 5,1095~ TF.\tr'l,E l~LANO INC 64 :oo V~~III ,.c;,,;n 
FRAN KUN QUEST COMPANY J,il't' 1111.~IS S.S,k~ UNION CA~ 1 r C."C'lfU'(ltlAT1()S J_5l\.l 18-t :Q} W!56i 
FIJTIJRE NOW INC 106...X."O l.l67,CJ5$ i~S.t\XI WEYl:.RHAf.L/'5,fR CO~!PANV Jl'li(\) i,Mi:',Yli' ◄ JSS!-.,l.,,., 

CREIN£R e-lQINE!RINO fNC 100.iOO u.in:.Si2 1,IH,oOO 
INTELLIOENT ELECTRONICS ZS:9,000 Z,(111.110 uis.sn PHOTOGRAPHIC ANO RELATED 
INTERPUE!UC GROUP OF COMPANIES os.ooo l,lSi.69l \, S62.1ro C:i'l CORJ\.1RATl('N 1-.,1,;.,_~ S'>!-.,11.'11 '>bi.1'1:-0 
MA RC INC. 86,000 iN.0)5 1,118.1.\Xl EASTMAN KODAK <.."'O~IPA~\ :1.,:.s,x: S.6S~$$} l.?.!:1,,it,,1. 
MIO.AMERICAN WI\STESYSlEM ?J0,.?00 l,515.-4ii' 1.1:1,iz; 
MILLER MERMAN IN'C. 14-U.10 J.liS,9iO J.>6i.ZI~ PRINTING ANO PUBLISHING 
OfFtel! DEPOT INC. l..'IS.iOO ;,6}i.M~ 8.6&2.1% AtCO !ITANl1ARD (.."ORl'OR.-\Tl(;)N W,.,<;~\) i,•♦11.110 .. ~it,.-a.,x, 
OLSTEN CORP. I0S,000 l. 1 1,.'II◄ l ... ,s.1,0 L'IELUXE COR.rQR.ATIOl\ S◄.6re 1.So2,'4'~ t . .:1-'!.HS 
0RAO.£CORl'OR.ATION ?Sl,650 iMl,167 10.917,lSi LX1NNEI LEY R R ~ 50S.S l!X'A\.l t>,Ji)l..~\I i.2\\',.:\X' 
OXFORl1 RL"(XJRCES CORP i,&."O 6..'J.171 tl.S,Z1.'0 IX)\';' JON£S ~ COMr,\NY INt. u; H.\'.' l,U,i.1-W U11 I~, 
R01'EC1i ME.0.CAL OOltr. l.100 (!~,ISO SS,!n nt.ii,,: ~ f\RAllSiRCEi C:nftrL"ifl-\H,-,.S 1:91,." /1.'l(\JjO cii:.!~ 
SENSORMA'f!C ELECTRONICS 6S,OOO 2A17At<-7 ?. l>Ji.iOv GA '!NETT C('Mf'ANY INC 17) . .111." ~.t-Cl.iY!I ·1,,tl~.M(! 
SYMSEINC. JS,OCX'! 99:t, l lS 1.02$.125 l lOt.tOffTON MlfRI-.: 0).\1J►AN)' -.;i.,500 1.1~;:i.+s ~ ;~:, 9'\(I 

WALLACE COMPUTER ~F.RVICES 1ti,l'IOO I.C.k).01 USl.~X\ INTfRNATl~:\L !~IAVIN(i llN ll.\'H ~<'1.1.1it) 

WM£ELARRAi0ft n:ctl1'"0L001€S JO),(>.'\) S,<1-05M 4.Ctl!.X'\"I ~IC l'.illAW,HILL C.:O~trANll."i. t:,,;-L. "-~~ ,m.,: .. , !11>).ll\l, 

MEREl'ITI-I CORf'ORATtO:-; ·M1.~ 111,t-l~ Ill.MC 
OllANDGAS ~EW \'ORK T IMES OOMPA~'i' So('.\.W I.Ji:6.9!. l.lHA'\' 

AMOCO CORl'ORA TICX\! 9S,100 t-.2.i'fl.\}9 t,,)_\(,,018 :-t:M()LASTIC CORl\lRATION 10!. ,~,· 'i,'i!l,~ll ,_ \r,,',M) 
ANAL)ARKO f'ETROt.EUM CORI• 9,400 ◄00,ii~ ~6.5~ su~Irrs E \V COMP AN) l~H\.X' .J.~n.H~ 5 \It,{,!~(' 

AROO OlEMICAL CO~PANY I ),)<IO 'i96,-tl I b."'l.◄:,:15 TIME \Jt~RNER ll'-t.. 14t41.\.' .J,j:7l,r,J I i-Wi',ill..' 
.r\~HV.Nn INC ISS,100 S.SIS.J')I 6.51:1.61$ TI!-.1ES MIRROR CO>-lPAr-:Y i ~(\) l!U'·'>~ l~t,,ij .... 
,\ii.ANTIC RtCHr1a,J) CO~lrANY 10,9',"(I 7.!Ul.i6S i,iSl.2ii TRJ6\1Nlr0:'}.IPANV l(,'1.l\:' l,l~l1<,7h' •;H\JH 
CASTLE E..\l£Jl.GY CORPORATION ?8.JOl.1 I.Q-1? U7 fiilZ-\61 VALAf.SIS corn,IUNIC."-ilO:,..:S USA~ l,?H .H;:I I .J1<! ~S(I 
CHEVRO~ COJl.PORATIO'J 6.200 ?9'1.? I J 1:-!i,;!i 
C'Q('IA ENERGY INC. UO,i\,Xl 1...\li Sl6 l.bi-f ,Ml RETAIL TR1\0E 
0£\l()N lNl:RCY C()Rf'Olv\TION 9S.500 I.SOl.SJ'i :.11u~ AMERt<...AN fl.RANI\.; INC. ?''1AX" IC!,.f.f?.M~ l lill t,,,.~ 
El PASO NATURAL ti;\..<; 00 H,500 -4t1,(>H '111,2\i\ AMERlC\N CRH. Tll'.G~ ( :mu· !H.i~ \.SoJ?,2'10 1d~.!l)! 
EXXON COJl.f'ORATION 13.)00 ◄.9l'<l.57i 5,1;1',~H ,-\MERlCr\N f-tOME J'R()OU.:T:-- CO N.~\, ~.!.'N4,I II( "' ll':.:t1~ 
GLE.\!,WRI;. Tf.(;HNOUX'llES INC l99,6SO 10.;o;,;49 1~,181.1 ~ .~N:,.;iAYLOR. :-TORESC(>Rr "'·~"' I ISl',<14: I 1l>,t1H 
MITCMW.--r."llr.A.CY & Ol:.VEl,OPME,,rrCQfl.r, 109.~-.t U6i.$o/.'- t,rs7,7ll MIW ::-urlR~iOR~ INC ~ ;_\_• IA!l,q.H l.i~.:'.1.'to\ 
MOl\ll CORPORATION l?0,<1-.X' 5,flH,lH 11,;;5.400 SARNE~~ r,.:(')N.E 1;,.·c U.~\l I.Ill\~\! I N,4 \'\~ 

MVRrtlY (,)IL COll.l'ORATION IU.100 S.Si:i,SJS i ,H7,100 t'O,.)KS A }.!llllON INC. ..f5~~ f:IJ,lli'i 1\'. \I\ 
-..:(.')f\LE AHlllAiES'INC'ORf'ORATF.O ~.c«, H1.Ui'I 1.NU\XI CAR~~ rum: "\'(ITT~ 0.1~U'AN) 1;~.11.\~ i,1('1,1-tlb :.•.n: jr,~ 
OC'CIOENTAL rEn.OUUM CORr 114,91..,0 l.134.b\ll : .b2:S.H!i> l.lRCU: K lX)RrDRATION 1:.-S.il\' 1.1'."IO,t,.rJ , 1 H.t>a'-'i 
ORYX ENERGY COMPAN\' ... o..~ ltJ.lltJ H,\\X' C!Rt:L'IT UTY ~ltJRb ll\\.. \.;_'JC\: "H."-1: I IClill 
Pf..NNZ011,. COMPA:-.IY H.000 iel,t-1~ 6W,i~l CKE REST,\l.'RA}.'T~ 1:,.;L": :~-~!.\.' :.~ \f\,l<il : ,fl(I S1,\' 
rtuLLll'S l"l:.'TROLl:.L"M C'U\tl'ANV l l 1,l(X'I S,81-Uii 11'.H\~-;..) ti ·\IRF,.: STORES IN<. 117A\' 1,-fi!,it..,, ! \01 .. ;; 
rRmE l•ETROLEUM 51:Jt\'ICES "!?1.--lOO l.(lll,➔:i I.W..\~ c~.)},;~Qt.lU,\Tt:I) ~101u:.:,. (.,.\ lRr i•U•~" l,-1,.t-.1h I 1,St;, \:,,., 
SUN OOMr,,.~'1- N\..- 76,KX'I :?.17t1.0.fi :.\~"ll-.71 \ OA,1'0:,,. Mll':--\JN C.:0fU'OR·\11f'N ~ ..... \: t• l:.f.'-"41' , •. ~, ~-Ji.\~ 
TEl\'-E.C'\1I1'\C l~lS...'\'I •uu.:n ->.}(>l(W OIU.\.Rf'I OErAttT\!E..'-T ~rORf.~ .f!-,)1.\' I. li;Afi I .aH '\X' 
T£)1.AC0Il\.'C lt'l,,W (1.-fii.ll.f ~,.1~, lX"'IU.AR CE~fRAL C(\RI' IH.(%.~ ],,!S('l,1(, l \>J-H 1.z<. 
ULTRM,lAR CORS"ORATION 112..iH ·v,1~.:n t\t'-7.◄u.t DRE~MR~INC 17J.◄C\.' 1.tW•.1N l.t.•~.t>~J 
u:,,,;oc.,,L C()IU'OR:\TIO:>: l0.700 f,y;,:S<, s..s"'~' R1,J:IU1 JAt..>.. ('\."'l~l'('IRAftON 

1-: ""' 
~,.ti~ Si)\.!~\:' 

V$!\ M-\RA1liO:-.: CROLr INC 170.700 &.6S~.SVI? i.nl ,\li f:\MJLY l~)I.I.AR s·I ('IR!S IM' I I.IL'\' 16H\'4 '"'' i.''-\·1\LERO E~ERCY CORl'OR.ATIO:--: 112.ie"<." -4.0-l?.~J J.<l~tlH F'f..l'ERATEO 01:l',\RTME;...:T ':'-TORE' !+..'~ ;,15!,•),"t .... 1,-;r n~ 
FINGl:RI II 'T (.ll\U'ANIE.$ If\~ ] 17 h\! ➔Yn,;:: 1 i\'-4 c,:-O'S 

Oil SUPPORT SERVICES t,-IU:.ll':- IN\'. -11 .. ~X' \ll\N1 -H~.l'\'\:' 
fl-\~PA<.i 1'-ZCORE\.'lR,\TEP l~'O li'!,fo.'I),. ICt.'.l'-~ GAPl~L l·Ht'\' i,ru~, Sl'1 !~'\1 

l"ICICX:)S l:'>l(' IQti.c,\)}1 %1.'.!!<.'S tiH.1194 UEILIG ,1E, [R~ (\)Ml'AN, -.f 11.~ l\:"l,1'41\ h~-4.~ h 
Pf\E'-.;ER INt'IUSTRJE>: I1\'C 2 <1(\' H.H~ H.4,V II-0I L,'\VQ('I) f::,,.'TERTl\l'.'.i!-.1fN'l :c, . .11,\' l,L\,r,,'11 i I 1,,~ -.\."I:' 
F.STERAA CORl'ORAllON us.sec ! ,\51,6J•1 J.,.'H.SC\' 11,('l~II- llH\)T l~l.. s;,1100 l; t .. \f"_.,..i~ I'> .. ~., I!', 
GI.ORAL },1'\RINE IN<.: 10.l(\" ~S. ll'; 1i\J,<J:) IK'MI: fA!'>!lt('-..:-- , 
M-\tLIAl.!RTON (X)Mr .. ,m· )~.I\'\' u~.~..i, 1.Hi,S:\ I K'ME f \~1111.~~::-1,L l.fi~ 
IJf..l,.\lliRli. 'II ,S. rA'l'"L 1/\.L IH.til.X\ Ui~.1i:,~ '· ,-.:-.i.'.\'.' 11'TE.RT.-\\: IN l~V\.~ , .• , ..... 11 .. I 411 ;i 
MC'Pt.R'.\tt..1TT lt,.'TFR:...,\Tl',1S.•\L :.IC\' ,~.w, 5'..~.llt'l I,,,, \1..\fl.T , . .t.)Rf\ 'R;\TH.,, '!1-1,{\.\l 11 1,7 .<NI I.: G I ·, 
l'\..X."IL El\i:Rt.'I :-.ER\ Ii. le'- <'.1.'l .:m .. 1.\: l,iO,iWi I "I~ I,'\:' !,.:R('(;fR (\.'1~11'.-\:,..:¥ ', =i\ I ~"'>~41 I 'i-r- ;,i_.. 

L,r F11"d ) ... , h111 J 1111 1; 
,, 1•1•J~ II 



INVESTMENT LISTING 

COMMON STOCK 

Domestic - ~b.1kt1 Domestic llook Mu krt 
s"'~ V.aluf V.1luc Sh,nn \';i )!,tt' \'~I""' 

l.owESCOMPANIES rNC. 276,900 9,?61~)? 8.272,)88 IUJNOISCO.'TR.ALOORP. ?08,&ll to.S~~IO 1.?0t>-8.'» 
.\1ARKS Bll01'HER.S JEWELERS ?,361 000.000 I KAN$AS CITY $0UTHl!llN INDUSTRIES 3,900 lS2.06I HS,27S 

).79-t 1,000.000 0 KU!--1 TRANSPORT SERVlc.ES INC 101 • .f-OO 1.131.912 1.i1~~ 
MA\' OErAR'fMli.NT STORl:S CO. SIS.1,,100 ll'.SS0.160 !MSI.S26 LANOSTAR $\'STEM INC n.100 1,506.70$ 1.000.71> 
MEDICINE SHOPl'E INTl. INC 7-t.>OO 1,641.69) U 16,81J "1 S CARRIERS lNC S8.J.10 1J}6.{,0I 1.107.700 
M£LVILLE C()RPOflATION )99.100 6.Sl7.SSS 6.S)9,72$ N()RFOI.K SOUTIIERN CORP()RATION IB.i'OO 8,1&\9?$ $JH,?S8 
ME\'ER FRED INC 1.S.s«I un.;u l,036.0i.S ROt.ltNS TilUCK LEASlNC <..""ORP. UC.iOO J,OS9.6Sl ?.80?.SlS 
MICIIAl:l.S STOlH:S LNC 160.960 S,;2$,>6J J.?21,'585 RYOF.R SYSTEM INC. JH.700 1.101.()91 1.ns.ns 
:-.'OR.OSTROM INC. 92.000 l,7l.S.Ul J.8('6,SC'O STOLT-NIELSEN IH,.SOO 2Ai0.0.U ;,s.so.6n 
OFFICEMAX INC. 08.600 J.,4S3,17} JM,J.475 VAL COftf'OR.;\TlON 1,100 HM19 l"i•Ull 
PENNEY JC 00!--1PANY 261.100 11 .HiJSI> it.S61,600 UNION rAClAC COflJ'ORA"rlON li,000 SSl.670 941.liS 
REVCOOS INC l)),,168 1.9?},JlO l ,lOl.?)? 
RHO()t:::$ INC. Hl.900 1.JSZ.HS l,2?J,836 U TILITIES 
RITE AID CORPORATION l01.6U 2.-48S.2SO Z,60-1.090 AES CORfOIV.TlON 16S.t\10 l.S~l:4!1 l.l .lf,ClOO 
SAFEWAY INC. 18..500 66J.S!4 &i' l ,U.S Al.LECI U:..NY POW~ SYSTEM 11'-'C &,,J-00 J,HM~ 1,6!':1.SSCI 
SANFILIP'PO JOHN B, &. SON INC. 172.200 l.ll!o.980 l,76S.010 ALLTEL CORPORATION U.iOO: )O,UB l°<l,llS& 
$6ARS ROEBUCK & CO~lPANY 10 1,700 5,,46!,618 6,0Sl,ISO AMERITECH CORPORATION 91,JOO ~.Ut.)H ,f,061.?00 
TJX COMP,\Nlf.S INC. J~.400 S09.-4U S22.0SO AT&iCOflf'ORATlON H.!.100 JU72.i&4 J0.)36,60(! 

TOYS RUS 18..200 m.m m.JS0 ATMOS ENERGY CORl'ORATION 11).900 U-04,561 Z~.fli 
nJESOA)' MORNING CORr. 90.000 -495.S}I .. ~5.000 BEU, ATl,ANTIC(X)Rl'Qll,\TION )6,100 1,919,<i?O ?,0!1,6..'X"I 
VONS COMPANIES INC 10-.<X». ?0},110 ?01,?50 8ElLSOUTH 001\JIQAATK>N bi,100 J,$01.0·N -f,29S,9SO 
WABANINC 61,COO 911,6.)7 901,HS J)OSTON El)ISO~ COMPANY IS,S,.."O '49z..+it6 .. 1}1,150 
WAVM.Afl.T STORES 11\'C 1.22MOO 19.911.'l.sl 32,'nS.950 C£NTUFW TEI.UHONE ISH\,0 -4.6.J?.i&I -tJw,;so 
WALORl:l:N COMPANY IJ9,SOO 'i,ill,Zl6 6,99!,-f3S CINEROY CORf'OR.ATtON !.700 69,68i 10.SiS 
WEST MARINE lr-.'C l.100 16,831 N.OS CMS ENERGY CORr0RATION IH.® l,96S,09i l.Ml.~ 
WOOI.WORTii CORJ'OR,ATION 1S8.900 4.118,6M l.85-7.ll) COtUMfl.lA GAS SYSTEM INC. l?i.SOO J.SSJ.688 S.6)H-?S 

C()NNECTIC\JT l;NEllOY CORP 11 S,91.» 2,-48?.'HS ?,liUlS 
SPECIAL IN VESTME.f'-.~ FUNDS CONSOLIDATED EDISON CO 31,400 Sll.10. 9Ud00 

AVALON PROPERTIES ~~C:. $6.6<"0 l.7Zl.1S6 UH.ISO CONSOLIOATTO NATURAL OAS 11,SOO 487.0H _)('16,150 
8Rl:-.IS0N MRTNERS J5S M16,W> 'l.e6J.8S0 0£TR0fi EOI.SO.\J COM PAN\' 19S.?00 I.IS9,91! s.s«i.Q\.'\'I 
BRINSON SMALL CAr TAA FUND -61?.i61 SS,9ZO.&n 1),2)9,◄56 OOMINION RESOURU:.S INC 1 i,600 H9.50} .5Jl.9\X'! 
CARR REALT'I' CORFOR.AT10N Sl,SOO 9.SS.iS'? 9Si.JiS EA$,TF.RN ENTERrRI SF.S i6,100 l,01J,69i l,1i0.i7S 
Cl:..'.ffERP◊INT Plt()f'l;RTIF.S CO 1~ .200 ?,Oil.727 2,lH.6ZS ENR.O.\J COA.PORATIO.\J IN.JOO .UOS,J16 <i.12:.2$S 
CHESLSEA GCA R&\LT'I' INC IJ,600 .JOl .764 Jll,200 ENRO.'J OIL ~ OAS COMrANY 4lA" l,OIS.OJS OJS,H(I 
COLONIAL PROPllRTll:S TRUST 110,-tro l,)12.158 l.SJ9.roo ENSF..RCH OORI'ORATION 4,)l"O 1'.ill ll,636 
CRESCENT REAL ESTATE 9(1,'.lO(I 2.,404.81 l Z,878,JIJ IINlT:ROY CORl'ORATION m.soo 9,ll6..7,f! ~.-un.w, 
C\':'M MORTGAGE lt0U11NO$ l~C 148,(:(0 l,5}7,24? l.s'M,6SO EQUITABLE RE.SOURCES 11':C. IOS.<100 l,NU9! ).014 \,➔?'i 

0£MkTOl0 R£ALTY CORr. 6,200 90,1 17 90.61S FPl. GROUP INC. 39,SOO 1,5}5,;JO 1,)15.~ 
IRVINE APARTMENT COMMUNl11ES INC 11.900 l,Z8i.l61 1,w,,Sso 1-llONTIER CORl'OllAITON 100,46} !;N0.-40-4 U9S,1S4 
LIBERTY f'R.Orf.RT)' TRUST 61,900 l ,?S'9,li6 1.ZSi.o}S GENERAL PHYSICS CORPORATION U9.«» HU19 16-4.$.'j 
LTC PROrERTIES INC. 111,500 1.<HZ,108 UZ9,658 CENER.'\l ruuuc UTILITIES 09.COO J..16().9Sl i,1 lS,.!'il' 
MACfRICH COMtANY IC.S,-IOO 1,0H,501 l.0~.100 GTE CORPORATION uuoo 7,,f#,1,:11! S.Oll.5>0 
MANUFACTVREO 1-!0ME COM~VNITIES 80.000 1.6l811ll l .l.JO,t\"IO II.LI.NOVA L"ORl'OllAl.lON 11.100 S?J.l&' sn.-1 11 
MF.RR\' LAND & INVE$TMl:,NT 5,200 106.561 10s.9.SO LONC ISLANI) LICiHl'INC <:OMPANl' ;s.soo 610.890 s;,o.1,0 
NATIONWIOE HEALTH f'ROPE.RT1£S '·""" liSJ,990 lil,600 M C I COMMUNICATIONS OOR.P 131.)00 lt.i~l.07Q 11,176,r....X't 
rRIME Rf.s.11)1:NTIAL INC. 118.510 1~96.160 l,'92.464 MINNEW'i'A l'OWf.R ANO UGH'!' KUt.'0 Sl6.6".'\.J SS$.6!i 
RFS HOTEL INVESTOP.S INC 1-10.700 l,66i.-41i ?,HS,67$ NEW ENGi.ANO ELECTRIC l4.4l4 l,l l\A~I l,13i',911 
ROC CO~NUNITIES INC. M.iOO 1.Xll.~S 1.-4SJ.61l NEW YORK STA'fE ELECTRIC H2.9'Xt S.ll'.IJ16 S.61i.1~~ 
ROV':-1; COMPANY 1!5,<XlO UfSS,102 2.◄SJ,I !5 NICOR. INCORPORATED , . ...,, Sl9,i78 $?6,1~ 
SECURITY CAPITAL INl)USTIUES 111.tJO l .7H,i1S 1.$1$,liS Nll'SCO INOOSTRIF.$ INC 9UOO 2,..11$9,UO J,llJQ,4~ 
SIMON PII.OPER.TY OR.OU-I' INC 1,016.1-41 45,107.6)6 S0.9U.Ol0 NORTHEAST UTlUTit:S 11071 2.S~A}Y :.SH.,iSJ 
SlORA(iE US.-\ INC i6.<.W 1.906.161 l,156,'iOO NYNliX C0Rl'ORATION ""'""' 11,SE.l,Slt' ll,JUdOO 

TEXTILESAN O APPARELS 
OKLAHOMA GAS AND ELECTRIC J.100 121.SJS llVH1' 
PP& L R.ESOURW INC. ; .; ,RX! i CIS.ilS 67i,7~ 

,\MERICAN GENERAL COt\f'ORATl()N 100,100 2,110,92') l.JiSJiS rACIFIC GA$&. ELECTRIC CO U.-100 696.610 101.000 
AAl\:IA CORf'ORATION 116.◄00 1,lll,sll J.870.300 PACIFIC TELESIS GROUP 215-.100 S.9i6.821 ;,~1-4,li'S 
BROWN OROUP 1Nc 100,800 2,SIJ.JH ?,1.9}.?l'() PANll,\Nl)I F. EAS'Tlll.NCORr S9,S6,.jj l, ll):7,19-! 1,459,ZSl 
13URUNOTON INOUSTRJES INC. S6,.IOO ~0.615 991.iSO PEOO ENERGY OO~WAN't' 11>.~ HHSO SH,l<liS 
CR(')\VN CRAf.TS INC. U ,000 iH,8-U )96.000 l"ENNSYLVANIA ENTl:RPRl~ES H.800 1,19i511 l,J&-,&.'IO 
1:1ELOCREST CANNON INC 11.)90 1.8<19.IQl l.67).SS9 PINNACl.1: W'l:STCAPITAL ooitr Hl.939 S.HS.l116 S.9l1.SOo 
Cil:Nf.SCO INC iOJOO -4C6,28\ ?19.685 P\JN,IC $F.RVICE ENTEfl.rRl'SE 197,SIX1 S,4-41'.l.l.SS M~.6l~ 
HARTMAR..'( CORPORATION l}8.➔00 1.◄!V!IS 1,191.000 KOCH~il;R OAS :\Nl> EU:tilUC 75.400 1,6$-t.1$) l,60U~ 
J0..'1ES ArrAREL GROUP lr-.'C. l&>.400 i,ll•U55 \.JS9.-fSQ SllC (X)MMUNIC-..1\·noNS INC ~ 10.('IOO ~.O}!,Hti 10.NU~ 
KELLW(X)O C0~1PANY 18-SJOO vm.n1 ),201,100 SCF. CORl'ORATION 61 l(\i 11:'(dJJ l,Nt>.J)6 
1,J?CL,\IAORNE INC JJ.8,200 7.$69.29.t l,IS6.lSO SEAGULL E~EltC\' COIWOR.Ail('>N -fl.l)Xl 1.10\,1'\ 0'7t-,ilXI 
MEN'S \VlAR.HOU~E INC. .UOO 71.Sil 90.7SQ SOUTHERN NEW ENOLr\ND TELEPI IONE 11.000 401,S"lS Hl,l\." 
NIKE INC i,700 l41.l89 l9i.800 SJ'Rll'-"T OORPORA'i'Jc.'N """"' IJ.ffi.4\~ lO.Nl.92~ 
l'I\OFflTS I.NC ___ IOS,"400 !,IIS,00} l,2l4,QOO TALISMAi-: ENERG\' INC. U•I .Sl."XI '1 ,36..\t,l!,I '4,IHi',!\."lf> 
Ql:IO(SILVER INC. B. 100 . llS,590 606.HS TELEPIIONE & DATA $YSTF~t llSA"\1 MiS.S9i -4.91l\61i 
V f CORl'Ofi.ATION .,.ooo l.7SO.tt9$ UOJ.7SO 11:XAS UTILITIES 00>.tl'ANY 291.200 11.J◄K<1S& ll'!.t'lt'l;t\.X\ 
\\IARNAOOGROUI' INC, lS0.000 'O,OSS.H.,t },«I0.000 U$ \VEST INC. '15,900 1,fiQ.J,l1e> 1,1>1('1,i~S, 

we--JT'OINT $.TEVENS I.NC ll.800 HSc.460 24b.6iS UCI C.:0Rr0RA11ON so.oro \121.+-llt t.Q'if.,Z'(' 
UNIC0~1 CORr()IV,TION ) ,')IX) li~,,Jii 151.1.'-~ 

T RANSPORTAT10N UNION EI.E(..71t.lC01Mf'ANY 1,6(.\) '-'••HK S•l,/1(\\ 
AIRAORNl::FRFlOHTOORfQRATION l0,000 '401.COO -fOSA'XI UTILICORr UNIT£0 11'C: 106,t,."(! ,.J(IU,ll' ;,-,.ll.i(\' 
,\LU En HOl.l>INOS INC IC(i.SOO U9!.()lo 911,$71 WII I IAM~ ('O>.IPANIF"..:; IN< t,l(X'X' l ,Sl~,-I SCt ~.l!i.\i~ 
AMR C.0Rfll.1RATION l-4,&00 9!1.711) 1.104.d(I rdlA[<..:um:m~ ~IOCR o.~. lt'll.:Sh.§!! l.~1?;:!-1lS J,i:,1,t,,<1lv.i11 
m,Jfi.LtN<.,'TON NORl 111:JlN INC. 67.600 J,199,C!S ◄,lS...1iO 
U,},\IAIR I-IOWl1''<>!'i INC. !o.O..X! SIUl'I ~;,.,1.JS(I 
C'XlNRAIL INC iS,51.'(! -t,c..n: • -4.!U,,}H 
c.. ..;\ Cf)Rl\)RATll."l~ Si.6..'XI -4,:li,h\ -4 1nh'(I 

I r..,mpr .. •h...-n,11't.' :\nmwJ F,n,mn,Jl R.:r,mr /,it rh.: T,:lld1~"' Rttrrc-m(111 S)Hl'"m "f 1Ji .. Sr,11..- oJ Jlt11M11 



INVESTMENT LISTING 

COMMON STOCK 

International - ~brl:t-1 Lntcrnational Book t.h.rlcc1 
Sti.ut $ V.a.lut V,lflK' Stun· .. v~,- v~lu .. 

ABBEY NAYIONAL SS6.100 M 4?.10l tJ6J,156 BORSUMIJ \VEHRY 1)0.1.W 0 , 
A&N•A.MRO BANK HOI.OtKOS noz; 1,121,SJS l,.?)S,147 1.;s.® 1.)91.Sii a..S,tlH 
ACACIA Rts()URCE..~ llMJ'rlD 1,000.000 l .60S.0Sl l.1S8J.'l7Z BRA.M.8LFS lNOUSTIUES ••= 136.Sn I Sl.1(\5 
ACCOR 10.000 l.})J.19'1 ?.665.191 OR.Al.IL R.JNO SO.GOO 5!4.7~? 1.256,ZiO 
1\ CERINOX l♦,01$ 1,141,1?1 ?,9,t9.4 )} 6REMf.Jt \llJLKAN VERBUND l6.71S '·"-U.?S-t 'n2.1JS 
ADVANCE BANK' AUSTRALIA 116,S<lO 0 111.046 BRIOOESTON6 CORP 11'0,.()().\ t l61.47l UOUSl 
ADVANCE BANK PLACfMENT 167,1):Xl l,076.i'4S 0 BRINSON PAR.TNERS INTL l tz.:w, l~.zw, 
AOVANTESTCORP. •• ooo 159,093 150.766 BRINSON rARTNl!RS l.l~.IISS l )S,9JO,Jl0 146,·ltiJ,616 
AE(',ON IOi.690 l.OSS.Jlt\ ).il9,i01 nR.INSON PARTNERS Z-W.7H lo.Ct86,19l 28,-1?7.l.x'> 
ACIV AG RJER INDUSTRIE & V!RK 6,lSO IJOS,991 ?.18'4,81) BRINS0.'1 PARTNERS J,\PAN ONLY ZJ5.8l1 ll.4(-6.,.S~ !l,,J?S.~ 
AHOLD NV ZAANOAM ~J,177 l,ll),191 l,◄1J.911 l}RITl$tl A1Rr0RT AUTI{()RmES Sll.SOO J,58S,7i8 .;,t6!,i1-0 
Allt LIQUU)E 1.100 199,18~ HS,i.-o nRmSli AIR.'«'A'{S L9),0.~ 796..CSS 1,26S.Wi 
AIR NE-W 2£ALAND SI0.647 729.716 l 1➔Si.SOS BRITISH COI.UMBJA TELEPI !()NE CO 1➔2.115 1,ZIM?O ?,-Ml.lll 
AKZO NOBEL 11.0?i ?.).58.619 l.Sll,219 8RIT l~MCAS I.I }9,0(.\.1 S.1ZSJl19 S.HS,t4! 
AL(;.-\TEL ALSTHOM 00.\fPA(',..\llt~ }0,6l0 l,i).S,,UI l,7S9,l16 BRITISM r£TROLEUM t..'O. HOO 2S4,19Z ??-U.\'-' 
ALLOERS 11.JOO 192.MS. l6if,-K."(l 61-UEQ ,1, ,9s_uq i,51♦,H) 

ALI.CON IJS,000 l,l();,}Jtf }.107.'4<>[ H.068 2,156.0l! ?,ttll,.;.+:; 

Al,J.IANZ. At..'l'IOICl-'.SliJL li0LDIXC$ 617 0 i7.SS6 BRITISM SK\' BROAOCASTI.NC 10.<X'O- Z6S.b().) l6Ust> 
ALLIANZ AKT1£NGESEJLSCHAFT HOLDINGS 111 1.}91,H? U9l,6S0 H).fOO 992.7(1$ 1,019.26) 
AU.IEO !RISH RANK 82.100 )1$,}QS "lS9,SQ,t BltlTISl-l STEEL SSS.-400 990.S!S tl~i.111 
ALUSlJJ$SE , J.ONZAHl.00 416 2t<! ,S66 260,iOO }7,CC(I Q()S.WI 1.026.iSt'I 

2.000 66-f.2l8 1.158.Sil nRmSH TELECOMMUNICATIONS lJ&.00.' t,7.SIAl'U l.i\J,bW 
AMANO CORP 216,000 ?,632..()61 l.St<f11 JS 6ROK£N HI.U. fROPR.IETARY <194.760 i,9-tS.SS6 6,0H.7H 
AMC'OR LIMJTEO JIS,S9i Z,l96,7S7 l,Jll,161 8TR lil>.600 US4,2il l.lS!.•H'> 
AMERICAN STANDAR.DSANITARYWAltES H,800 1,019.◄06 s1s.ro2 J.?7l ~ l,<11:t' 
AMOY rROPERTIES L.I.MlTEO ,J,0:X,,.c«) S,l-t0...87 },.SIS.HJ 6UDERV'S )(\) IS5,6JI li1.l8q 
AMl'OLEX LIMITED <96.SOO l,595.691 1,126,9'81 SURJ,IS PMltl' & CO. ?10,0SS iiS.OS6 iS6,SliJ 
ARES.SUONO SA COINSINS 2.000 l,OlS.818 l.lil.711 CJ. KASEI COMPANY 11$,100 l .8H.\S40 1.UUl-1 
ARGENT ARIA OORP 6,.\t,:CARl,o\ l)E ES 1uro ◄S5,J07 458.99? CABIN COMPANY LIMITED 100.000 S6J,l?i Cll:,;1 I 
ARCYLI. CllOUP l(lg,COO :m,J➔ I .5SZ.6SI CAltLE & WIRELESS 69//00 "'c"'.♦19 '47?,(1!0 
AI\JO s-1.000 1.160.11$ HS.100 CAD8lJRY SCttWErPES ISS.iOO l.CS9.9S1 I.ISS.~ 
ARJO 'l' IG(HNS.o\PPLE 280.000 I.0H .J62 1,144.812 C.ANAOIAN lMPERIAL BANK = 1,004,Hl l,IH.9'18 
ARN MONOAOOfU rorroRE 1}0,c(X) l ,2+5506 8)0.701 C.-\N,\l>IAN PACl1'1C I0"-22? 1.127.~11 1_.,rn,SS7 
ASAHI SANK LIMITED m.<.W 2.100.HZ 1,l9ti,418 CAN()N INC 616.1.W l.61S,l16 IC.01 Z,7Sl 

~ :\SAHi DIAMOND INl>USTRIAL IJS."40 l.86J,98? l,654,l0S CANON Sl\tE CO 1:-:C 11"'.00..' z.~2.119 ~.11s,iis1 
AStiA AB SERIES S FRl:.E ),ISO JJS.Sz.t 1ii1,HS CAPCO~I I.JOO l!? ,«IS -l'il,i'H 
1\SICSCORP - UO.(I(\') ◄N,6-Ki )S9.3J6 CARl:fON OOMMU'NCIATION~ 175.000 2.olO • .fS1 !.6Sl.!?'1 
ASSJCU-R.ZIONI Of.NtR.AU 100.000 2.50l~J l,HS:.91 1 CARREFOUR 11.?00 },'Nl',10'> S,i'◄ I. \I(\ 
AS$0CIA'l'f.1) BIUTISH fOOOS S?OJ;W J.S93,1'17 ).49).060 CARTF.R HOLT HARVE\' UMITEO 2,?06.410 ;,o:n,o29 '.i.l9i,HO 
ASTRA AB SERI~ A FREE IH,200 ?,JSS.38,6 .i,Sl0,917 CARTIER!:. UVRCO l iUOO 1.oss.1m l.1Sl,%! 
ATl.AS corco A6 SER A FREE JO.l!S J7l.969 HO.OS CASTORAMA J,U801S U.200 U>S1,SSS -t.013.151 
AUOAT INC. SS.OOJ 1,007.920 t.127.500 CAR CIMENTIRIES •.IOO ?,5◄6,Hfl. J.~SQ,IH 
AUMAR (AlJJ'Ol'ISTAS DEL MM 106.940 l,BS.91~ J,160,s;7 CBR CIM~Tl!RIES PlJT WARRANTS 9.SOO 0 SO.Bl" 
AU$TRAUA 6 NtW 7E,\1,A.'11) J\ANKINO l,(IJS.901 2A7◄..8S8 J.682. JSS CRSJUS INl,USTRIER 11:.000 H,77.700 IA'9Q,(',17 
AUSTRALIA CAS LIGHT 1?).,4-17 1,7>6.762 U9U➔7 O:MENTOS OE MEXICO 19S..l2S l,B9.90$ i lfi. k.\i 
AUTOLIV 4J.900 I.JiJ.2\Jl l,HS.Z"'I (l:Mlil( u.-xn ~7.S99 lii.'!,Z& 
AV/\,.'\LI.GEMEINE HANOELS'DER s.92S l,9.J.4.S•U ),i18.7iD CENTRAL£ SUU(fJt. iC.ro.) 1.,m.t-11 t~H?I 
AXA C:O,\irA◊NIF, 0£ M!Dt 70.}SS ),JSS.11Yil }.80-4,202 Cf.NTROSCOMMERCIAI ES l .!1.014 1,)70,IU !.N~."-!I~ 
8,AEll HOl.OIN(iS z..;96 1,HS.a99 Z.,9.?:~ .7 ◄6 C£PC0MMIJNICAT10NS 1.91.» 1~1.165 ?9?,HJ 
MNCO 81WOA VISCA\'A 16.lOO -4CIS..SH 461.Sn CI-.Rl:8()$ rACIF1C 4S.'>OO 21<1.«JO 21fl.JN 
BANCO CENTRAL Jil$PANO ,\MERICAN 97,0H un.o,n 2.0SS.40S CHA· CHEMIE l-tOLOfNG$ 1.}l'S S.~l.l'li 1~5.~'}(I 
BANCO OE SANT,I\NDl:R S0.?00 I ,$.29.682 l,9i'9.S)I) 0 1AROEUR$ uw S)9.67i 9H,!!i'i 
BANCO FO__P_ILLAR ESPANOL 12.720 t.S17.i'69 l,&90.,510 CJiE~G KO~O I IOU)ll"GS JCS,000 45J,146 I.SChl.i!S 
BANK OF !RF.LANI) S2tf.7l0 2.03.16} J.018. 164 CHIM BANK J0.000 HU90 11!.~ 
BANK OF NOVA SCOTIA SO.S9S 1,170.JJtn 1,N?,00r, CJ,iJNA l,IOliT & POWER CO ?-8$,000 u,ro.1J1 !.'4Sl,"'N 
6.r\NK Of TOKYO LIMITED ➔ 1.oro S9S,057 6S6.7iS CiilNA NORTtl 1:-.ll>USTRII:$ s.cro.roo S,118.64:- •Ui!.NI 
8ANKCES£LLSC:HAFI' S{;HWEIZ l.l6) l.1$5.0~l 2,l-tU~ OilNA RF.SOUkCE:S 10.1.\.'\llW 4.l!l,1!00 tNt6J1'1 
BANQUE NATIONALE OE PARIS 16,660 I.Z;f$,iH 1,186.9+) OiJYOOA FIRE & MARINE INSRANCf CO 151,CCO QJO,it'II .!4.S.}71 
8.r\~'QUE PAAARIMS CERTS D'INVES 1.000 -4$-4.+49 ·H7Ji\J L1iRISTIANIA MNK 140,0..'\1 bZS,l11 1'sS,64t-
BAN)'\J NIARMACEUTICAL CO. S'>,000 SS1.02t 694,2".? OiUW ELECTIUC (\)\I; ER CO 26.~"() 100,i9-I A26.-..\I 
BAR.0.A\"S 42,000 l61.U1 -4SIJH CHUOAI PHARM1'C1:UTICt\l, CO s-;,t\)I,, i'~-l,Cl?l sw.,11 ~ 
MARIO{ OOLO CORf'OftATION' ◄MOO 1.19l~Sn 1.211.oco CHVOOKU EI.FCTRIC 1'0\\tER CO )0,000 t-,6Cl,l!O l!l~.NI 
RASF 800 IH.190 110.62-4 OiUOTR.U~1' ANn BANKINC CO 1U.\.'\"l 9il\~0! SC? ~N 
BAS~ iS0,000 1,U?.'>6} 000.l~ CIOA,GE.IGY AG MSEL ;,284.' !,l>J6,'> .. ! J ... ~M.il i 
BAT l~L>U..''>TRIES .us.soo Z,k1J,9"9 l,11lJi6J },i72 l,ili,~!t.' l.1bi.!1-I 
IIAYF.R 28,911 S.?t.),i◄I 1.IN.IIJS OE FlNA?-:Clt,,tU: rARIMS s.soo <!?Vt!!.> H~ ,.;\J 
MYERISCHE MUENCHEN MOTOP.EN'«'ER ,,. l9<i.•:hi )01.6C4 C1TY 0£\'ELOrMENTS LIMCTEO 1, \11,~<X' l,l-H.ll"v $.•tn.l~:r 
Mn:Rl.:;c:HE \'E~INSI.V.NK <.lOO 1,)9~.l'\SS l ,)c,UH CL\Rlr-:5 ?,k\1 ~u."n !''•''""' 
fl.BC AROWN f.lOVl:JU 3.011 '""'·'".697 l,18).S~ Cl.UR ME01Tf.RRAN1:E l,100 HQ,<:itn !$S.Cl:?S 
BCE INC I l0,900 UW2.J98 U0S,IM t.:OATS Vl\'EllA 100.i)XI k»,t,1(1 :->~,q.,; 
BCE MOBIL COMMUNICATIONS INC , ... 040 166."'1) 467.SH COnEPA (Cl£ Rf.tOEl IJ.000 #9.1\1 '4~-i.?11 
BUERSOORf !JOO I.SH,ZH l.61S,,t~, COCA,COI.J\ A\tATIL L1~11nn IJ9,0.l '\.SI,$?" s,7 H, 
RELTf:<.""N◊C."'ORl'OflATIO~ 19,ro:I 1SO.S4◄ B6.ZS(! COC.'O"!' JAPAN ('OMMNY -10.000 w•.16" 4;,J.111 
Bl:R.Ll1'£R I-IA.NOELS-&. flt.A\lKFURTER 1,0(\) ?1>4560 lt-2.')Si' COMMERCIAL UN10"N A..'SURANCE ('('I Hi.ISi U"l'J,1'1(,1) ni-1 -»~ 
SERTAAJ\'tl FAURE 11.0C\:I -fi6,62l "5).8-fl COMMERZIMNK ;,1~ l,l.fi,!i.11 I.Hu.liJ 
OE!-1 OF.NKI (f.lECTRln 16.000 !S<l,'741 !lU~1 COMJ'At;~IE flAN<...AlRE l:7«' 1\11.\!<d !l('.h\ 
RIC~ !0,000 ?.◄1:..:11 U00.6il COMrAU:,,:1E. HNASCIERE 11l :-.UU.O l.H1."t ht,,l.&~ ,41,.i~ 
lllOl:IU:~I l'IIAflMA INC K~ 1!'9,l?6 ! iSAXI a..-i:--.:-.ER,\ CA.Mrof~JO !tit.\\ 1 l?h~l I i:lt• f•~-~ 

BLL!I; CIRCl,.1- JN('IUS'fRlf$ ,'IOSJ.'«l 2.m,s40 ""'1.0.4 ro,1u,eNT,\L ,U'ISCI 1,~_;i:,-4,;1 I.I ~1 !-fl 
1~1'$l.--0. 100.ti..~ !il--l<)~"' Sls.?7; C"('lJlf'l)RAC!O'J Fl'-AN-t l[R.\ RFL t-: lllA ls.'.l,l"\.X'I 1.1-,11.!IJ I. ;;j ""'~ 

F,1T Fi~r.,I rl'-tr F.,1iJ.:,l /m1~ \1,.', f\lO'i I 



INVESTMENT LISTING 

COMMON STOCK 

Interna tio nal llo,;k ,\ h rk,t Internationa l Oool MJ,k.(I 
Sh11~ Viol u(' \111111.- Sh.:ue1, \';1,.l,;ie \ ',1.lu,• 

COCJRTSCOMMON~"TOCK· 170.()CX) us,.3$; l<;J.01 \ fRA$1:.R & NEAVE WA.RR.ANTS JO.O>J 4;,o;,:; 141.51:ll 
CR."- l'm. 89.500 IJ.U.OS2 l.ll3A3$ FUJI 8.-\NK LTD, TOKYO 21.IXIO 126.6&5 <1-4) ,11 1 
CR.EOIT COMMERCIALE OE FRANCE IS.+60 679,610 692,)91 1-'UJI MACHINE 
CREOIT LOCAL DE FRANCE IUOO 919.)90 1.151.109 MANUFACTU~ING CO. LTD. Ii l.000 l.l!S,900 .l,H7.H3 
CReOIT L\'ON'NAIS.CERT O'INVEST ll.100 1.i~S.4l9 1.SS.OS7 FUJI flf-lOTO FIL\1 CO. LTO. >-S.000 l,!8-1,146 l,lH,149 
C1t£0JTANS'rALT,fl.ANKVERElN 16.i?O l,06M19 971.?.U fUJ IS.4-WA J'ttARMACEUTICAL 00 111,000 l ..(NO.N,5 usuu 
CREDITO ITAUANO i+t.000 i90.S94 SH.>'!? FUJITSU LTO. l@:S,000 1$},1!4 1.1>]1,1,J..~ 

cm rlJRVl.AWA CO. Z00,"10 I.NS.SO 6qS,1H 
(CEMENT ROAOSTORE HOLl)fNOS• 6l.lXlO .l4S.S91 410.18-9 CALER.I ES LAFAYETTE l.200 I.OH.J82 1.u,.s-1 ,1 

atH PlC UEP) C0.\1MON STOO: 65.100 !HM 592',0i 0/\S NATURAL •JOO H?,i?i WI S◄) 

CSR LiO. N i.998 19).98.3 i7l.S4S CIHNNO.BM i,6.H'I JlS,196 }<M~til 

CURRENCY REALJZEOG,\ IN 0 00.817,9}3 0 GEHE 9,1;.>) 1.811.811 ·U ?.S,11-4 
CYCI.E & C.'\RRl;\OE L.IMITEO 4),C\X) 17!,52'} 1S4,61S ?,+JO i5S.S66 1,106.!i!-I 
DAI Nll'l"ON Ml.lt-n'I.NO CO, LT[) ll).000 l.911.m .l.609.SS! OENERALE OE 6A1''QUE I.JOO .m .9J4 ~lHH 
O.>\UCIIICORP 16,000 US,5)$ J26.0)l OETINC INIX)STRIES 50.000 I .HI.C-.9 1,\19.'14 
OAIIOJI PHARMACEIJTICAL CO. LTO. 170,t\'X) 1,329,SH ~.~82.929 GETRONIC.:S l,lOO JH,05? ~ 
DAIWA HOUSE IN~"TR.I~ LTO, 15.000 984,1).< l.l>IS,4H 7,}H • )59.014 
l)AIWA SECVRITIESCO. LTD. 4;6,COO ◄,S65,i96 -1,591,110 OK) A~'TRAUA liOll)INOS 4SS,9Si 91;,010 911.'11! 
0ALC£TY 661,lOO -f,64$.41,4 -l.6?6.9H OtST-8ROCAPES 11.000 6)2.lll 64/'.,11~ 
OANll:lJ & com CINE I0l,900 661,l-!9 616.659 CKN JZ6,tOO l.?9>,151 ;,Jll.Si') 
DANONE OROUrE i,6,t,O 971.fH 1,286,07} CiLAXQ t-lOLDINl>S W.C\"10 5f>?,66') %OJ-}\) 
OAOH~G UANKGROUPLTO UJ.UIO ).866.◄3$ -1.)77.5()6 OLAXO \\1F.LLCOME 118.500 1.Ml.9>al l.89).?SJ 
Ol'S LANDLTD 16t000 .SJJ.769 SI0.66~ COLOWIN INC. 99.000 ~1s .. m 70-S 4N 
DOI CORP. m J,602,284 l ,914,HS GREAT EACL~ HOLDJNO 1,C00,0.,0 UH.OOJ l,i)l,4i'l 
OE 6~S CO'SS MINF.S I.IMTTED tJ,\00 500500 866.Sl l ORO~H IUOO ?IIC,l62 ·H5,i."t-to 
DELAP.OE l i,SOO ?S!>.616 l6G,s.q9 CROUl"E SRUXELLES LAMBERT 2 ).OC{I :J;2J.11b ~.07QJ?? 
OEN OANSKf; IV,NK ll.lOO l,lU.J63 1,)24.)46 16• l(t,931 ?2.H'1 

Hl.800 66J,OS6 6$1,1\16 CUINNl:'SS 17).-IOO 1.16iJ.60 I.J.('-1.$ll'i 
OESCENTE LTO. 17.000 4'8-.WJ )70-.90 I-IAFSLUKO N\'COMEO IOS,SCO 1.9~6.S)S l.HS,iW 
OElJl'SCI I! ~NK 1},SW M 90.SM 1.67-f.490 HAGEMEYER H.(l('<) 1.0ll.J16 1,SIS,Hl 
DEVELOPMENT BANK OF SINCAf'Ofl.E -!Cl,000 ?,701.766 i .630,626 HANG LUN'OOl:VELOPMENTCO. LTD. .I00.000 60i,2SO -176.S\>$ 
1'10....."'-;0N O:X,.'CEJ'TS 1:,.TT. LID S50.000 -!U.OSS ll8,7S6 HJ\!'Ki SEN-0 MNK LTO '1-11.!00 ).)04.S?'i UM,1'9 
t)()NCfA;,,,.,1(; E.UlCl'fllC MACHINES l,i80,C\"IO 001-"'6 667,140 HANSO.~ 9&,,.901 },&42,4.116 J.H.USS 
OSM W.000 l.0?1.9H t.12?.0?S HANSON 40J,i00 i.l~Ull i.(1(¥1,7'(.'I 
OT ffAND& HYP. s,soo l.SlJ,)il 2,7tll,S78 HAR.Rl'iO}.IS AND CROSFIELO 70 0 151'1 

1.100 '102.874 SS6,il6 HAVAS I I.HS S90.991 .SSl.279 
DVN\.Ofl ESTATES IJC<l.-000 S.532,4sq l .46S.9S6 HELEN OF 1~0¥ LIMITED 1~.ssc t.<xsUS7 l.?~;,s;i,, 
f.AST JAl'AN RAILWA\' 100 ◄6S,150 51?,36? IIEll,IT ANO \VO ER~E.R '·"° l,~Ol.S?S dl\,X'C 
£AUX (COMPAGNIE OENl!RALE 0£5) t},100 US7.9U t.68?.104 HEINl:.Kl:N 11.681 1.rn>.◄n Ur,7,fo0 
£<= ◄,625 -!S0.96} 726,070 IIENDERS()I\ l~\'ESTMl;~T UMITF.I> <l .(\')i),l)."10 ),BO,l1N J.lti-!,il◄ 

EISAI CO LTD, 1-40.c«) Z,JSS.S9S 2,191,0S6 11er,:OERS()N LANO 0£VEJ.OJ'MENT5 00. 11(12.000 t,679,SSO ,1,un.;~i 
El.AN 51.COO 1,86'>.HO l.ll9,81.S HENNES &.-MAURITZ 1.900 lH.~ .. l('Q,661 
F.1--tC'TilA&a li.1~ S,185.S% S.666,9H HILLSOOWN HOLl''.HNCS ]i,),000 SH.◄J(I 7iUi1 
ELECTROLUX 8,-tOO '4-00.◄49 381.$)9 HIROSE ELECTRIC CO Lm S.000 ~99.18$ }0,:,,1~ 
Elf AQUITAINE SNEA 102,6H 1,186.1$6 7,)59,62,f HIT:\CHI LTD. !!OVJOO 6.614.S9] i.9,.;?,~4CI 

'41.900 I.Ht.$54 I.S60.iU HITACHI .\!l~TA~ LTL> 1(11.000 l.11S.SS~ l.lll,Ht, 
H,ZOQ 54).!06 ;zs,9;0 HOECHST 4,!Do '>B,1H WiJ)M 

ELKE.\l JS.100 S?6M.S .S.W.iS4 HOKKAIDO TAKU~HOKU SA)li:: LTO llil\.oc<l 6N.6JI.) Oi.:!! 
EI.Si:Vll:.R 1.-0IS.SSO 7.612.}01 11.986-liS OOKUR.IKU l:LEC.1'RIC f'OWER CO. '1.(,00 ... .6$6 U◄;.Sil1 

E.\IAILLTO ISJ,?CO 3$6...'!ZI J71,◄N 1t0ll.ANOSC1-U; BETON GROEP 1.?1i l.t\H,Q;i I !H.lli'I 
HONG KO~G El£CTfl.lC HOLC)JNGS ua.ooo t-5}9JS9 uz;,'J'Q<, 

EMPRESAS IC\ HONG KONG TELEC0'-1MVN!t::ATK)NS 2,i00.000 5,269.◄UI ~.ou ,41; 
SOCIEDA.Jl CONTJlOLAOOR.A 6,000 2i6.}26 61.500 H()K<J LEONG CRF.J)IT I .SI.X'l.00, ),6'S,6'l() B61,6;~ 

ENOf.SA l7.SH l,)¢6.H4 l ,J7-4S7Z HO?-:G lEOi-.:O f'ROf'ERTIES 4.C-..~tt:/J s,n;.◄79 i,41◄,lH 

ENro-oUTZEIT u,zoo i.SJ.65-1 iNMI HO~I IU rAPE.R CO.\lrAN'I' H.000 lS4.010 !lt>,il>i 
ENTl:R.PRISE. Otl J?7.«i0 l,l).l,?16 2.061.689 HOf'EWEtl UOU'ltNOS LIMITED IH.000 111.-fH 114,!,~I 
f.Rl~N TELOONE CO 16$,0X> l,2fl(\18S l.36.'.l\X'I HOR.NRACM l\AUMAAAT 6H JHPH •'tS,'11(! 

~.,oo ).6JJ,i'l4 11.61-4,l\'Xl HO'l'A oonr. 0';,.:00 1.1SMN i::•n.-11 , 
l6,i00 618-.lH SH.614 HSbC ttOLOINOS .... 999 ';,4411,,,1)it li.91-1,Ml1 

£$1)1lUT0 ~ANTO FIN/\NCIAL HOLDINGS &I.('(\) ~ill 9-40,000 78,100 YSl.4Nl 1,016.(12',1 
EVN ENERGIE \ff.R::-.OIH:'NN i.100 l06.SS8 snn; HUANl:.N(~ rowER u,'Tf.JlN.-\TlbNAL if\.400 l,H&A'\l l.◄Ol,R"-' 
fAMll,YMARTC0, 1.TI), 4.t.X~ 16'1,!69 U'O-.U6 HU,,RTE 'I' CIA I0.000 -1 1!,MI) lW.Nf> 
fANUCL1'0. o.~X'I i OY,OSl lS7.9$; HUME INDl.$TRIE$ l,l'\."'C,«\1 1,itd.«.U 't.4H.:it! 
FAR EA.,_q.LEVINCTON s,.ooo 2?9.910 US.891 HUTCHISON WHAMPOA LTO. 1.SU.\l\1 (,,:;~.';i9 "-~!U!4 
FlATSttA 100,$00 ◄01,H9 36S,l71 IBERDROI.A 61.00J ◄6-4,bl? ,1~-05;: 
f1LTRONIC a)MTl:K JSO.® 1,llM61 I.SSUH ICI AUSTRALIA L:01 160.COO i\o,iCZ IA'-f\,h'I 
"1NAN1-A ANO FUT\JRO liOLOtt-:°C$ JJO,COO l,Zt,iJ,iSi I .2&.s-92 !MASCO '°""' 9lCl.69l n:.i1'4 
flNEMORE HOJ.OINGS LIMITTO HS.NG l,IOS..JOi 76!,QH }{'l.('(O ,, 1\7,ik, 
1'1NMECC • .i..NICA ~PA 1.ll'..\{'00 1.073.46! 691.ISO IMMVNO INTERNATIONAL l.<'00 1.t~l.SH •H~ .. ,1)1 
lllNl'-AIR, %.ZOO 011>.$10 6Jo,>ml IMPER.IAL Cl IEMIC';\I. INl~STRIES ?.◄C\1 l?C,3:◄ 117.l,~,, 
ARST OLSE.~ TA~KER..'i l i,400 3?8,iOS 1?7.007 INCF,.~Tl\'E A6Sl:I\ I~ M\EI: 6.300 ~ • .fS(l lH;n.:1 
FISHER GROl,I) 1,Q';O,roJ l,010,9H 760.0Sl INOAH KII\T l'.\l'ER ,o.;n M,.!LP l~lA'\'.' I\S.i)l"ll .:t.«J.~(!,J 
H.ETCtlER Ct-lAI.LEr,;<,;E I.TO 2.9)S.l00 6,10].96> t),ll)M7i INl)l:1'1.:NDF.NT ~1-\\1$.PArt,.R 1s1,(l\,_'\1- iiS.iN -i('~.4i1i 
f,1,l,'(;I IAFfN WIE.N t>,1-W HUM J!o.iH INL)I.J:t'fkll: NATUl'.21 i ,'1» n1.2-1,1 I i!.Sl\.' 
FOMli.NTO 111; Oijit,\ ;,; S,100 ~1>.H6 6$..li",\li INSTITUT MOf\lL.\RE IT,..,1 IANO Sr/\ 1~.SN lSS.O .. ~ '-1~.:ie' 
fORflOAO \l1AAAA:-."n- l.ll'\' 0 ?,OSJ JN~'TITLJTO NAL J\l:U [ A~!'ICU(UZl 1.001.soo UC4.~ ?~.au 
FORRO AG ZLERll~J.I RE<ili !,,KX' ii4.S9,t l.l i\).i)! INT'l VNr HOLl'ltr-:os 
FORMOSA FlJ!',,:l) , .. l,06-4AV I .Jt, 7 .?\'\) lll) U:AfUI.A'"1TS TO rl]RC:\1151: t.l~\1)1.~ (~1.1/i\ ,. 
k"IRTJ'- ,\.\tf\ H.l\'I? l,ft5~ • .!4". :.~l(,.;U l"ITERJ'\ATl\"IN "-l l 'N"r lfOLOJ:,.:u,s 1,:!1.'.ro.,, l,(,•>"iN 4(>! ;,-.., 
ff.,,,\SER ~ NEAVE LTO lit-,,i~ l .S~.it-b UYUH ISTlRSHOP HOlPl:,..'Li:; Uil'.I ;;,,\~~ '""' 01~ 

Cmn;,rdt(f1.Hl . Amut.1l Fm,mnaJ n.~p,,n fr,, the T<dfha) R.:'ttrcmcm ~'IH(ln 11[ 1hc- s,,u .. · of W1nun 



INVESTMENT LISTING 

COMMON STOCK 

International Book M.11rfrM lnternaciona l !look M:uk~t 
Sh.i~ ¼foe V.1luc Sh.i .. ~ V;ll11c V.i,lll.: 

tNTF.RNATIONAL. Nl:()€ftl.AN0£N 1>.S16 2.JS$.ZSJ 4,117,!7~ ~11~'\,ll\fSt-ll l!t.ECTII.ICOORP. 52,C\.'Xi HUOO }f,5.(H! 

1S£iAN 00. l'r'O. 26.tW %7.690 3S2.l&o MITSUBISHI ESTA'f"E CO, LfO ZO.t.\.'!a lCS.14~ !H.9il 
ITAl.,CEMENTI 109,600 t,.?9.i S-2 j'}f,91-1 ~Hl~t»Sl--11 HE,WY INDUSTRIES 3%.000 1.9S9,0,H 1,6.~,M-l 
JTO, \'OKAOO CO, LTD. .)(),<XII) 1,)9:>.¼07 I.S79.SIO MITSU6tSMI MOTORS CORP JS6.t°OO 1.l1i.9$) l .!84.JS6 
ITOCHUCORr. 2.S'l.000 J.494,078 l .i 9S,41 S MITSUBISHI rRU..."n' S. 8.r\NK1~0 CORP 10.C\.X, 1SJ,J91 HI.\◄) 
ITOCI IU WAREHOUSE 8$.<X"\l 117,8..\0 iH,607 MITSUI El\.'CINGURlt-:0 & SHlrBUJU)ING i~9,t\10 I.S:'.J,5!9 ,n.101 
)AFCO ?,\100 I.HMSO 82¢.i9i MITSUI AJ(X);S.I\N -UJ.<'00 i.H~.564 ·tSSJ.t!OS 
J,\RDINE ~-M.TI-IE..~N ZS.4.400 Z,269,ZSei 1.090.ltO MITS\JI H()ME CO S,1'.10 ?l'O.Oil il.l61 
JARD11'E SrRATOOIC St.(\'\'.> 29?.Z'H U<J,Sro MITSUI TRUSi & BAt-:KINC LT[) bS,t\."fO 6?S,ZO S91.11S 
)(lC CORPORATION IMOO 8$8,1-i7 )7l.Hl MILIRA COMPANY LTD lil.OJO 1,S}S.Hl !,11~~ 
JOYO MN". LT(). 19SJX'C l,lil,,fl) 1.6i9,122 MIZUNOCOR.r 12i,C((I 1.?-19,H7 1,ISIAN 
JUROKU BANK 116.000 960.2"9 J.006.929 MO OCH OOMSJO u.soo J.S.S9,0IS 1.J~.s~ 
KAOA ELeCTRONIC,:CQ. 61,000 1,066,JIO n,.~: MOlSOi'1 COMPANIES LID 9i,1Si ?.019,!,i~ l,S91.oi-."I 
K~OCORP. 282.000 2,62S,,UJ },j8'i,997 MONTl:DISON 12,KIO 8.)$1 7,781 
KAkOE.X 1.ozs i ll,}1'0 160,1>.1< MOOflE CORI\ 100.IU %.C6S,211J 1.ZJ'i.\..'l'i 
KARSTAOT ◄.800 1.881,o:>6 2.101,SSl MOVLINl:X 5,,)00 959,lH l,Hl,901 
t..~ I oiu.:HI t.0. L1'0. ""·""' 1,161.YIJ l.-l-Ol,6SJ ~IUt.NClil:Nl:R RUl;CKVl:R !4!1 ~}.t'86 HS.<Wtl 
KAWASAKI STEEi, CORP.. ?1'4.000 1,120.1)4 89'1.lOO MULTI PURPOSE HOl.1)11'-"GS ?.l'I(\),(\"() 1,$0-l,-! \6 J5!7,Ht.! 
KAWASHOCORP. 187,0l\1 11?.i:!Ol 770,9()9 MURATA MANUtACT\.IR!NC CO. Lill :?HOCI 1,146,961 INS,211 
K£0AH ctMENT HOLL)INGS l00.000 )66.762 477.441 NC K.!;PARK' rLUOOO. LTn. IN.-0«' 1.368.007 J,ISl,0(! 
J;£rPEI. COR.l'OR.,\Tl~ 'i LTD. 318,0CO 4.169,HS <,,6i2.H) NATIONAL AUSTR.At.JA &/1.NK LTD HO,C$6 ;.19?.189 ➔.Hi,'4S ! 

KERRY GROUP 21.000 lll.l?O IJS,M? NA'nONAL FOODS LTD. 1.l1J.l i'2 J,}$-;,Q!6 l,l<il .i62 
k£VENCE co,,.r, IS,SIXI l .68}.112 1,767.96$ NATIONAL We-lMl;,..~1Eft6.A,NK Jll.7.).(1 J,)96.JW U9-t,MS 
KIM HIN INl)US'TRY ll.?.SC(I 861,SiS 99),M.l NAVIGATION Ml>.'11: 1,000 l!O,IS1 l}J,('67 

KIM HIN INDUSTRY ',JlARRA},.'TS ,t?J,00 10.HI 0 Nl:'CCORP JIJ,C'Ol' ),IS6.U7 J ..1!4.'N6 
Kr.-."CFJSHER. H l,5').'I 1.016.867 96!.4M NFSflE U~J i.OM,1'"4 S,oOl.1 n 
KISSEi MiARM C0.\1M0.'-1 STOCK ll'l.iOO ?•S.~43 U9,0?) NEW STR,\ITS T IME.,<:;. PRE..~ 119,M iJ6.6}~ 4X\-1SS 
Kl.M ~OYAL DUTCH Al RUNES 1.m 191.il6 1JM1~ NEW8RIOOE NET'l\'ORKS CORPOR.A'OO.~ 9}.701 tO?UH },WZ.~ 
K0~lATh"\J LTD ,!8,0JO l5l,9► 1 lllJSI NEW \'(10Rt0 CJ-IINA RJNO 64."-" i6;,600 ~1$.'4N 
KONKNP lll,100 3,1H,t>l1 J,9S8,2!0 NF.W WQRl,fl l>EVELOP~IENT CO. LTO }5.U\-x'I 8S8,0}.! l,116,C'l4 
K0l'-:E CORI' ?O,HO ?.lt8.l)S 2.2$0,697 NE\\<'SCORP IS6,HC 967,102 810,506 
1.:0NINKLIJK.l: TEN CAiE Jl,SOO U99.0SI l,l H .492 NF.XT 1}0,61,X' }IU\1 709,S➔C-

1.:0NINKl,IJKE,PTT NFJ)ERtANO 4l\.SOO JJS).Oi7 l,,16i,69S !-ltO-tllX) FIRE & MARL-SE IN:;.URANC1: cP $SS,<.\.X'l ◄.?H15N ... 11~.I>&) 
KOREA ASIA FUNO 100 f,l,Ol)OO 1,000.<lCO NICI-IIEI CO. t;T[' -4~.4('0 ?,.lij)9,,196 ?,9$15 .. 1 
KOWLOON MOTOR IU,000 216;'.)65 ?OM91 NJCIIIMEN !.?!,roo $&(J,9SO Ql),s.JI 
KRUN-0 Tfl.o\l l)ANK l?S.000 ?11.811 l06.J$0 Nlf<.'O INC. 109.U."(I 1}0,21(, I.UI.'.~ 

l.lSO.COO Z,682,111 s.~uoo NINTENOOCCI LTO H,000 J,.11171,~N ¼,i.W7.S.ffi 
1.:ll~t,\CAI GUMI LTD. 2.l'(lC.\O."IO .!,618.0} l.705.9ii NIM'ON C()MSY:5 COIW. "'" S,'Hti Hm 
KVAl!RNER IN~'TRIER "!\)O l.181JOh 1.~.no Nll~N CREOIT BANK LTD 81.CX'(! iH.1~ ◄00,11,).>-

4.MO m.SS6 ZH.21>1'.> NWl'ON DENSO 16,{'\,0 169.'>ll !90,215 
K\'OCER,A CORP. 76.l\"IO -l.-l9}.J2 l 6.Z'4t,dl l Nlf'1'()N £Xi'RE."iS C(). LTD. Sl1A'10 16S,MS ➔S'>,1M 

K\'USHU Ul:CTlUC rown t.""O. INC. 10,100 1,i.}4.(il} tJ90.S01 Nll'roN KOO CO. LTD. l19,&.X' .?.lt,1,1,\::) ).~1,QIJ 
L'ORl:AL 1,-lOO 2\I0,$1S }Sl .iSO N IMlON P,\ PliR INt'IU:ITRIESCO LTf'J JO,C\.""11.l S}S,l?t l9-l.H7 
LAFAR(il;. IJ.6'0 1.n1.1M t.6)9,S07 NU'1'0N S!:JJ-O 108,(\"'(I l,lH.%1.' l.l.W,-l!~ 
LAIRD GROUr •~= J!?,962 J l).S~ NIPl'O:-.: $HINPAN I.Tl) 119,~X"' 9SM11 162,,t\11 
I.AND ANOQENl:Ml 1+6.500 H6.li7 tSl'.HS Nll'l'ON SltOKUnAI CO !SS,Cl.'Xl ?,Oi◄,611 ?,2W.M4 
l.EORANl>SA !,f,(X\) U9S.)S7 Mll?.l1+ Nlfff)N ~il!F.L CORr 12,.roo :.s:vm l,JttlAOI.' 
LJCflTSERVICOS OE; El.ECTRICIDAD 61tl.lX\'.t li-0.IH 19J,SS9 NlllflON TEl.EGRAPI I ~ TELEGRAPI I J\l'i ?, .. lb.~ !,S5,.),M~ 
UNTECC.ORP ;.t),IXX) S!S.i'04 68).159 N1rro:-.: TJlust & 8ANKINO CX), Ll'O. !H,t\X' 9l:-!. l.:i} 1S..\"-.~ 
LLO\'Dl-ARBEV LIFE OROUr ls,;.oc\) 930.917 l,ISl'J.'m! Sl!-l-ll~IAT$U CONS, RUcno.-..: co 120.«(I 1.t.t-Z..!.H 1.411.-H: 

LLO\'OS l\ANK 102,;-ro 1.017.lH 1,019.SlS NIS$A~ Cl 11-).-t!CAI INOOSTRI~ 2 JO,(.\"!O Ul},12S 1,107.6-4!-
l\'MH MOt:T I IENNESSY LOU-I~ VUITT()N ll.lb6 !,◄il.?45 2JS9.II? NISSAN MOTOR 00 LTJ') 11!.\(\"l('I l.~).tfJI 1.Ht\MC-
I.Y().-..:NAJS£.J)E$ £AUX 17Ji0 l,5?7.0i8 1.,6,t,t.014 NISSI-IIN STEEL CO. LTO J?4.<:«l 1.S"<-,lN 1.ISE,.~\1 
MASUC"l II MOTORS ll.ll\1 U.S7.611S ).693.86} Nl1TOl'ENK◊ 92,t\X! l,IZ0,10S l.-l}O,N1 
MAl:DA KOAO CONSTRUCTION CO 1.000 IJ0,18-1 I JS.?18 NKKOOfU' 1,UCl.ro{'I !.SN,4\6 !,M~.~\4 
MAEZAWA MS.El 1.NDUSTIU.ESCO. 5,000 JIJ,H-4 ?11.0l1 NQ~IA Ul.'l.t\Xl 1.179,JH i'.~,, 1,➔4l 
\tALAYAN 8,.\~i:lNG BERHAO $),1,)SQ U49.6li M01.C!1S ] 31,&'ICI o;.,B,'}IS 1t1m,,O\.X\ 
~l,\LA\'SIAN HEUOOM"al S.F.RVICES '"' 0 199 ~10MURA SE.CURITlES CO LT0 l)J.OOCI !.Hi.Mi U¼.ZQ1 
MAI.A,'SIAN INTERNATl◊NALSHlrN~~ I i .UH 41;,~9 mnq NORANDA INC 5~·"" 'Iii.Hi 1,1,fl\~' 
M,\LA~'SUK RF.SOURCE$ C{"IRr. ;ro '62 . ,,. NORTJ!f.RN TI.I.ECOM Lffl . tt,700 l6l.H1 lli.SSi.' 

t.11.UX\1 I.SSJ.9$1 ,.ns.S?ti NOR.WEB 50.700 n-14,0I,.'' \41',,,tj<t 

100-.C\"\l 38,""8 H7,lJS NOVUS l"ITROJ.EUM LTO tW,000 1"6,'1-41 191,f.ll\ 
MANNf!:11ANN Ii.iii • J,21!.l-40 4.-lll.1~ OCI: Ve\N CRINTI~ 1 S,{,('(' MS.o-t'i ~, .... )(~ 

MAN\X1E6 11.000 SH.ill $0.9,,f9i O~"T EL WU(fSCH MSO Hi'.Oci-4 l?$,/'l.!l 
Mr\RUI\ENI l,."C}RP 16S.~W 911.1)~ 8)7.63S owi,,WASUI GUMI OORr m.ox, ,!)il;JS,1 ?.~-''i.!?i 
MARUtiSU I.NC. S1.000 7B,ltl 6Sl.lSS OHSI-IO mon SER\IICf. CORI' l6,W s,,,.,.;4 ~~.fl\" 
MARUI (."O. I ID IS.® 17?,917 2&,UI) f'ltTA 8ANK I.TO ,::.sw W\\Hb l,OSC., ll I 
MAT',USlll'IA f'I.Ef"TRIC INl)lN'TRI~ SOl,000 6,6$7.s<IZ i.i~9.-lJ-1 OJI l't\Pf.R.CO LTO l'il.c<Xl 1,111.\91 1,+i!J,\H 
MA'~"\JSHITA EI.ECTRIC. WORKS LTD. \ l◄,000 ' •1,HS.6J.- U.l:10.411 OMRON COfU\1RATf0N 10.roo }N,506 ;~1.6-!1 
MArNE NIC-1-1,1-~ l,Tl'I ?6S.90➔ 1.661,l\.'¼ l.l7JJ<71 ONWARll KASHl \'AMA CO LTI) 11.000 1N515 11.:,\\'ll 
MAYR \1Fl.'-:UOF KAI\TON S,6W 3B.Cl?l U'i,Oo} ORIENTAL f>f;.E.."50kOUP LTfl UN.000 t,SISU'i.! Ql(l,,i\111 
MA20A MOT<.')R CORP Hl,C'oXI ' ·*1,l7/', 15➔7.9?0 ORIX CORI' !!-AW -i:N,b!ll i\l'.H➔ 
\If.TR.-\ 11.100 1.¢%.)b') 1.i9S,z.;4 OL'TOKUMfiU 9,1,200 l,\•ti,H1 t,\.f,)5,i 

,m I !EUN~,\ C'"IE ClN(RAI f ?S.-400 1.l:7.7ii'I 1,H~.\'}l OVER.SEAS UNION SANK LTO 1,1,-,\00 ,',f,!, lC1 •m,i.J; 
\UM 1101 lllNG!- LTU ,1S.M11 66,H6 iS.i)H OVfll:-F-.\S,CIIINE.~F l\:\N KIN() CORI' H},Ol"' l,;Jl\,lHl q111.,-7~ 
MIR,\AI INl'll~Y CL) .... ;ci., Oti.Sll IJ("il,lo1 l'AUFIC lJUMOf• 1.tO '·"''·~t-4 'i,,j<J<,,l,,li(I: l.7".! ·"'"' 
MITSU1'bHI B.4.XK I.TO 14,0.\"! 167,i'ilS SI 1,llfo rACIFIC MAO .\ZINE ~ Mtl1'TINO I.Tl) •m.<ll-0- t.On'A).4•l "'>l>.~'I 
M1T!-llnl-il-0<:Af\l.l: IN11l!$1'Rlf5 9'S,O..'\'I -~.i4l Hi.liS rASMINCO llMITill !.+/\A\.' 1i",,M)"- 1,11\;;u 
MIT:-.UfllSilll Clii:.\IICAI. CORN."'IR,-\TIO-.! .t~l,(I(\' Z.1\$,fo•) ?,l''(>(.i~ rATERSQN i\"lt:Jit}\:1-, l.,'I(.'.(\."(' l,i!HH I,~~ ~;i 
\UT~t ,N~ltl <..X)RroR•\Tit..''-! 111,.:\\.' Ht-.,M~ 1 I S,1>1;1 rt) .. fUSE\' CERT O'JN\ bT 14.flX' ,~•h~! .,\."i--;~ 

For F1.,dd Y,•,11 [,iJd lwk 3t\ 11><)~ I 



INVESTMENT LISTING 

COMMON STOCK 

international Book M:itkt1 lnternat.iona l Do."'k ~fad,<1 
Shal"('> V.-IIW v .. ,~ Siuul'~ \'11l1K v .. i. ..... 

rECHINEY INTERNATIONAL J0.000 S82.19l 1ss.nJ ll,.00 1,9?$.'>.U t;91S.SiS 

1'1::REORlNE INVESn,!etTs I IOU'X1''C,SLID 2.Sli.000 S.lCS.~1 ... 00-f.;Sl SCH~tALBACH-W&ECA -4.100 SIS..80.S $!':.Sil 
J>EREZ NAVIERA ..f l ,300 128,0H 17)..SU SCHNtJOER l}.590 1,0)952-+ t,\:l.5,i"6 

rETROl,.£06 19,W0 4'1,EOi SJO.Z99 SCHWEIZ BANKVF.REIN lJ60 l 79.9?.S ..f l1.SSO 
PEL'C~OT ll.i80 .uo1,zso },161.649 SO-IWEJZ R.UEaVER WARRANTS I.Iii' 0 76,UtJ 
PHARM4\0A 10.000 1,090,JOJ. l.)1$.89S $CliWEl2 Rl/EO:VERSICMER.UNC '·°"' 1,794,71? J,U?.il f 
f'l·IILIPS ELEC1'R0NICS 99.9?0 },HS.H O •Ll2i.SOO SCOTTISH & NEWCASTI E f\RE\VERI~ l l-,500 n.19l 109.911 

JS.500 l,JSS,Z6i l ,6-f'i.87S SCOTTISH l'OWE.R. 19i.SOO I.ON.IS i i,◊Hl.017 

Pt-llLLIPINS 1.0.~0 ()!STANCE S~AR.$ IJ?O.O.."O l,00l,2S? HS'il.4~ 
TELEPHONE CO. l.f.SOO I.S.ti.◄-19 1,7S1,,S7S SEC0~1 .. ~..., },i!W,101 -!.~~.036 

PIGF.O.~ CORP. Jl.\''® SOl,6H 1!i,H~ SE()A E..'-1TE.Rl''IUSl:S 6.5()0 sro.ns 2JC.'4~8 
PILKINGTON }61,91..'IO 1.0.H .Hl l.010,2)0 SEITA JJ."10 U!,HS l,t'1~\W9 
PINAULT PRINIDiPS REOOUTE IHS7 ?J."-91.}9) l,1ll,91i SEKISUI Cl1EMl~.AI. CO. l,TO 176,000 1.256,118 !.OH.OH 

PIO.NEER INTERNATIONAL LTI). 1.179.iOO Ul9.iJ6 MU!◄ J SEKISUl HOUSE LTO IH.«'(I I.SSU% 1,6)7.?4~ 

Pl.t.rrONIC RESOURCE$ }6S:OOO Z.01 l ..!9J 1.SO..'\HI SEMMWANG CORPOR.AT!O.\J l.TO lH,9~0 ~.662,0% 2,01:-.,,59S 

l'OI.Y<;m.AM M,-160 ?.-!H.-IU J ,&U,-991 SEN1'0 00. 24.UXlO 1.s1:.a1 I.~~ 
l''OR1'UGAL Taf.COM 9,900 UIS.l9'4 IS9.2SO SEOUL TRlk-1 !O 650,000 ;"IQA'(l 

P()\\1ERCl:'N 20.000 1S0.6SO HZ.SOO SEVF.N,El.EVEN JAPAN CO LTD }.000 ZIS.t-ro !H.i&i 
l'Ol,000 1,691.461 1.Si6.<»? SEV.ENTY,SIWEN (7ITHI BANK LTD, 8$.000 8SS,lSS QSMH 

PRVOENTIAL OORPORATto.~ 65.000 J.l9,ll$ 142.401 S(;:,; TitoMPSON MICRO ELECTROSIC:$ J.5..100 lil'7,IH t-JJ,OS 
PT ASTiv\ INTERNf.TIONl'\t 900.000 0 l ,S96,19S 24.~ SJ1,iH 91~.~ 
PT $.'\NK OAOANO NAS INOONESIA 610.000 1.IJ8J36 l.liJ.t)7 SWN-E.1'SU CHEMICAL CO. LTD, U\,000 l,il>,QSI l.l~J.iM 
PT BANK NII\G,\ 600,000 Z.S}9,1l1 l,iSl.100 StlllUOKA RANK I.ID 15i,OOO tll\4.!SO l.~.IQ\ 

IYJ° H.'\NJAYA MANDALA SAMPOf..RNA H .000 t6.~l ::HHJO $HO BONO CX.)RP 10,(\,'\) )5'1,$51 J??Jk.'1 
PT MA\'OR,\ INDAH J?.000 286.i SO li6.S>4 Sl,\M COMMERCl,\L BANK 
QllE INSURAN~ CROUP 829,H!> ?,.S-)8,2.1,f J..29J,9?1 PUBLICC:0 l.rD, I i,9¢0 17\.l!I 181.lM 
QP COR('OR.t\TION J6.JOO .f?t.292 })l.6-H S100. I.JOO H0,317 -!SS,611 
QPL INTUlNATl0 NAL S.000,000 ;,148,ZS7 1,954.166 Sli:BE 7$,000 7S.UO 176,8(1' 
QA. INTERNATIONAL WAIUlA.1'-iS 1.000.000 0 H.971 SIEMENS 9.~ 4W.974 4.Ml.2(!7 
11.ANK OROANISATIO.~ 68.700 is ... o+o s«i.?IS SIM£ O:\RB\' BERH,'\O 1,512.600 J.ZN.J66 ◄,H6,1~3 

ltANSTANI) <.JOO J7l,SOI Jlli.Cl'JI Sl1'0AP01ll: IITTL AIRI.IN~ i6S.&OO S~JS.S9) 7.09t-,til6 
REOl.-:\.~O 178.900 J,)}1,l+) 1,172-'0Z SINOAPORE rRESS IIOLOINGS '·""' 0 •~-~s, 
REl:0 IITTl-:RNATIONAI. ,0,100 }$),010 ,i;t,26; JS,OCO s~ •. f?7 S!l,-1 ;.; 
Rl:NAISSANCI:. ENl:RGY LTD 6S.i00 1,196,ISJ 1.JS8.0SS SKANOIA OROUr IOi.40!.l 1.0il.0$S l.¢N,MI 

266,100 $,690,ittlt S.Sll.956 :Sl'F FRU!i.HliP. li},000 l ,7H.S.H l.l!'J,l!I 

RENONC BERHAO 3,629.000 UZ8,,ll9 6,iS1,8So SMCCORr 2'1.11'.\1 1.4Sl.9llb l.6H,°'-'>! 
REPOLA 116.100 ?.?91591 l .661.601 SMB SCI IWEIZER GESELLSCliAFf 4.400 J.296.1 JQ Z.S26.H'I 
R£rSOl ?S.000 687,000 1W.6!S -\MITH & 1'-EPI IF.W li-V.X\1 too.on 2J.?.S61.' 

I0<.800 l.S9J,9lS ],291,HO SMl'fll (HOWAROl i6S.t17! 2,26S.SC6 l.107,0)h 
RESORT WOIUJ> $5!)00 SJ7.SSI i9S.S64 SMITHKLINF. B£F.CI 1AM *1!,)j(I J,184,SI? l,82 ~.1~ 
REUTERS 11()1.0l!<GS 7?1.000 i,H:-,804 6,0H\◄Sf i,~'\'l lSS.<1?C Ht,,750 

H ].600 S,9'96J69 10.f06.100 IOHOO ➔ .01M39 M~).li'i 
RHEJNJSClf,'>l'l:!,'TfMl.JSCHF..S El.EK IM2S U SS,703 4,66(',$83 SMURFlT (IEFJ•ERSON> GROUP 91,800 2'11,Sl? tOi,SSI 
RHONE l'OVLENC 1~00(' Uti9.9SS l.19S.◊2$ 11~® S)s.990 Sl l.lS6 
RIKE.'J VIN\'l INl}lk)IRfES CO. LTil 10,COO l0Ut9 8}.U~ SOCIEVAL')ANONIMA Ul,il'.\1 ,j ll1.-H6 -1 .\iUlh 
1UNASCENTE PU L"£.SU,C11.10 D1 9(1.10\.' ..S6.H 3 SI 1.6U1 SOCIETl:. Gl:.NfltAl.E 1)£ $\JllVEILLANCE J,01.) J.rn;.,91;,, Uli.~1 
RINNAI CORr 6S.SOO UOS,i.U l .➔51,® i.Sl\'.I 9SSJH6 1.1:-l.QH 

RO"O SUILOEllS .... 100 HUH }12,970 S<.X;ICTI CENE.ltAlh 1..J6() 8li.6S9 S~,<'~I 
ROHMCO LTD. 11,C\."\(I U?0,9}9 }.6"1.909 SOKKIA CO lffl, Sl,00..1 ?S'i,)69 S6l.~3•> 

ROTHMANS t-lOLL>l!'o:CS. LiO ·Ul,500 J.61MS7 l ,'t!!U© SOL\Wt' & f'IE ;,9i0 1.,41.ilrl :.1~1.::1 
ROTI-iM,\NS PALL MAU. SS.000 }S-f,SH -t?S.6l0 SOMMF.R. • AlllBl:Ri '·""" I.Wl.11-1 l,◄i!.VN 

ROUSSEL lJCI.AF 1.~o 91JS,l01 1,IOSl>lt SONYCOR.P. w.~ !.tilO.ZS-.S U-t!.n; 
R.OYAL~tm 16:000 lH,ii9 HU&'.I SONY MUSIC ENTIJ\TAINMEl'-"T B.i;.XI l,J.K',411 l,OO?.H9 
ROYAL DUTCt-1 l'ETROI.E\.lM CO 37.HO ).61Q,1S.J -l.S4U l1 SOPHUS l\1:.R£Nf'lSF.N >?,St\' ?,192Al4 1.er-1,.,s~ 
ROYAL OUTCH PETROLEUM CO 36.-100 ).619,}!,f -t.◄J6,?.$0 SOUTH Cl IINA MORNNO I.COO,l\\1 S92.S\'1.t l<X'.ONI 
ROYAI.E AELCE - ,.ooo 6S6,i\.'6 iSMO.f SSANC\'O.'\Q tNVE$TMF..~T 
RT2 69l,6t,I 1.Jli,999 9,0.)S,~H ANO SEO.JRITIF,S J.HS 0 ss.,.,;o 
RYOYO ELOCTTUC CORP. 118.~ 1,967,IH 2,Sll,H6 ST. JAM6$ l'LA ct: C,\PrT,\ L l,Ji&..100 !,690.1J9 ~.611 H~ 
SAC.A l"ETROLEUM !89.700 J,lH,665 Ull ,1!C STAI) P.01TE.I\L)AK f..;oo 11!,9iS lif-.QII 
Sr\lNTO,,_").f\.-\ lN -IS.Hl USl ,-11~ $,Sl9,7J1 STET ~ A AN;\ ~llARI:\ &lo..ZOO l,¢!,UIV :.:l)(.\<ii 
SAJ.OMON .so !SO.SO? hH.'21 STOkEHOL,'$1: 47.CW J('f,, i'iN l~.M! 
SAMSui-:o t:LECTIHC J.-1!6 SY19SS: HUH, STOR1' C!-.?00 1N.&W IM.\li'-
$..:\ \1SUNG ELECTll.ONICS S86 0 )l,49S STRAITSSTE.-\M.Sf-Uf'CO LTO (li,~ C !:i.lh, 

➔.l9~ • HS.I* !?UL2U. l.?00 1.J.fx\lirl J,,j"l').4~-i 

618 • ~e,.Q!! l.ll'ti, I.C!WJ~; u~: ... 'lt,1 
l.SOO 0 »l,C<SI $lJMIT0M(.) SANK I.Tl' !·H,(\.'X' ... ~~t,. '"~ i,till,.(>Q! 

U.900 1.:\lJ.lliO 1,i.:i:.1!~ SUMITOMO CORI• 1~3,1,.W 1.11!,64\I U~VH~ 
~AS t,.!IGVEL -CORP ;1,'$00 t!i,Mo IJUSi SUMITOMO El fCTIUC INl)U:-IRll::.S 1('h"'\X' !.'NJ.Bl l.~l.f_ I(\'; 

SANOOZ S .. 160 l,&SUi-t },6<}:J,113$ ~\UTOM(.) fOR.£:,.-l'fW CO. LTLl 1¢.® l,l'tiol,->i;- l,lb15-l", 
SA~DVlt-: HO.CW ?.J.41.97: !,.Sli,tJOS $UMITOMO MARINE & FlRE IN~URAXCE \.11.,{X')O 6l,W,; 1"$. ;;: 
S,\~OETSU CO. l,Tt\ 4i .OOO I.IH,610 1,:0,i Si srn,tlTOMt) METAL INOO~'YRIES LrO %S,<.W J.llt>,.fS.> ?,.$1 L...,...l 
M~K1 ENC~INEERINOOJ LTO H,\\Xl 40,1N Jt1.S!: ~UMlfOM<l MITAL :,.uMNG CO LTO !CM\."\"! l,oH,i-65 UH,(!(,.., 

$".-\NKYOt\)MPAN\' LTD !6,$.'.!0 iC;.lfll 6?1,1;6} :1,\Jt-.!ITOM<) l'RCCIS.10.~ J'IK)l'U<..~ N.O.."O l!U-45 141),:,: 
'-A'\.'TOS LTl'i l.~-lt>.a)O UM.~! l,k~.:YI ~UMJTOMC.) Kl.tl\Af.R INlll..!'.'.- rKIE.S I.ill \!l' s.cn ;~~ 

$ANWA lv\NJ:: LTO l~,OOC u;ui; US◄.9.\4 SUMITOMO TRU$T ~ 8.t\NKl~G CO ~?M\.\"I S,<.Oi,1!.; tHt:" ~ 
,_\\l\~'-\ "'l1U1TFR CORP IM,'-',.'\1 99.f,l'\:'"1 SI 1,,!4 ,1J~ :\11 IANCE CROl r H!.h,\1 UN.'.',0\.'· !.Ht>,11\l 
:-At' AC S\'::.,,itME .\NWHIUNGEN Rj"I; rn;:,,;o KAI l'll:OrERTJES LTfl });loi.,""1 ! m.:~, !"IH-~r,1 

£'R\""illl.1t..'TE l.lCO USl.001 -4.t~-t.h: ""U'-= f:,.. TER~ATil'){-;Al Ht1TEL5 I " I" 
&.HERl'~O 6!.rN lMl.il~ i.U ... ,f\11' SJ.!LUXI M('TORCO LTl'l 1:0 (\\1 1.:\, .. ,,,i7 I .;:: ~j11 

..:"- I 11.L' Mf\fiH"i(R 1.111 :.-.s..,, u<.•u,11 l,;:U'(d ,\ Fl',. <,;t._,\ I "flll'Ll"'.I.._>\ h\\.' ;; :. ;j :u«.: 

I ( ~#1mph'hlmlh.' -\nmc.il Fi11~UTu,1( R.:p.-,rt /or th.: Tt·,i.::ft • .,.) R.·m.•m.:,u s .. ,ti·m 11( ,h.· '-;Mt(' IJI Hlm,,n 



INVESTMENT LISTING 

COMMON STOCK 

International Sook MJtkn lnte rnationa.1 llook M.a,kt't 
$It..,,,~ Valt1t· \',1.luc S.h.uo V♦IUf' \',,Jut 

SWIRE PACIAC I.TD, 1,,126,000 7.151.196 IIJ,$1.l.S.16 VOLVO lH.600 -1 .•H.!1.179 MJUC} 
TAIHF.J 0£1''(;YO K.-\1$ t-lA LTD. 6.600 ll9,2S6 100,1$} WATERfOROOLASSGROUI' ➔?S,000 '$}.98:} HI.SH 
TAIWAN FUND INC MOO 2◄1,010 IS>,9)S WWHWATER 12,C\X'I !SS,SU ;~9..'H-f 

TAIYO YU OEN 00, LTO j9,COJ -491.,1?7 lSS.$67 Wl:RNER SOOtlblROM S,1\."0 4SJ.OS9 iH.l'?! 
TAKASUIMAYA a). I.TU 199.000 ?.6S6.6'0 U1l.09l WESTUN .Ml.NINO CORP HOLDINGS 892.9H S,IOS.%S ~.891.?0I 
TAXEOA Cl-tEM}CAL INDUSTRIES S1A'O 6%,669 1S1,9i6 WESTflFJ.n TRUST 940,(\'.l(l 1.010.69() 1,U9,2f<! 

TAMPELLA )()9,000 I.0SS,10) iSC,liS W£$TMO!'n' l'ROf't:il'tl l:S 1.117.000 J:921.6M i.SH?M 
TATE&. IXL!: 6S.OOO ·H2,0SO 419,486 WESTrAC 8ANKIN<."i CORP l00,100 .tsJ6,SU 1.08\.l'ln 
TA'l'LOR WOODROW MS0.()00 J,976,}?0 2.6S2,S!6 WHARF HOLDINGS 1~)68,l).'(! 1,6i'().~I -l,Ht,.a<N 
TDK CORP tzl .<XX) i.621,2}8 5.~I.Jll WHIT(XXJU.S OROIJP LID. 170,-1?~ Hs.85::i lSi.~1 
TE<.'HNOl.OOY R.ESOl:RCES 1Nf)USTR.IE$ S7S,000 J.9jS,ll~ J.(iS0,9H Wll:NERBEROER BALJSTOFFIN0U$TRIE J.000 3l4.67ti )S,U}l 

TE(:I{ 11,(100 }N,Jl6 iH.264 \'(IJWS CORRON GROUP ?)l.~'O 1.816.05-4 1,;i'~\\ 
TEIKOKUotl COMPANY LTD 108.000 SOS,69< 6)6.04-1 WINO UJNG SANK 1.11) 46,0JO 1-4$,66<1 lSl'>.liOO 
TiaLE6lV,S H6.9:S1 0 0 w1NruTHu1t scuwuz· 5,511 S0-4.S-l i l1,,li8 
TELECO.\.t CORI~ or NtW ZEALANO 2,607.◄.W $.426,%0 9.i5S,l9l WMX TECHNOLOO\' 1<'6,COO 1.860.76) %0.!Ji 
TELECOM ITALIA 118.000 J.0.9S4 )19,10? WOLTERS KLUWER 6;,iSO J,4iS,51~ S,71lo.S5-n 

TELEFONICA ~AC10NAL OE ESPANA )07,200 };56'1.('0i l,95/,612 WOODSIDE l'lil'ROlEUM 1.11) I.H9.0.."'0 J,6SS.nl i.i%1$\ 

TELEF0Nl(".A$ Qf. ESPANA 1.000 lSl,08$ !11.l.SO WOOLWORTHS llMITED 922,40(! U14fH 1.9'.~.;4, 
1'ELEFONOS OE MEXICO 16.000 1.s1s.ss-1 110,lSO Wl'PGROUP &cs.600 6)0.067 16-1,719 

}},900 l.}15,116} l,004,l~ U'VN~l!E 7,lh."O 7iS.C29 ;,SCI.Ht 
TEI.EKO.\t MAI.AYSI.-\ rn1.s1s Sil,159 1,(•M,H-1 XUIO 00, LTD, 66,7"'\'.I l,HS.161 l,l1t-.H'i 
l'El-F.VISION 13ROAOCASTS l1'0 10,,000. '499.0lJ l76,l·f2 YAMAOUCHI BANK ll,00) 41l.l6<i <AA\7~\\ 
TESCO 5◄5.800 Z,lS0.679 l.>18,109 YA~MHA CORr<JRATION ls-1,0CO l,$i5.1161 1,611,st>! 
TESSENOERL.0 CM&MIE 900 ll◄,9} 1 J40,1il YAMAtCl!I SF.C\JRlTIF.:>CO. IH.000 SU.4i3 Ul.~~ 
T£VA Pt-1.AR.\IACEU'l'ICAL 49,S9S l,li7,7S1 • 1.SS9,9ZS YAMAMURA GLAS~ CO H.<X'O }~).ISS l-ll9"i-O 
THK 00. LTD. ll.000. 53).319 ◄ll.61b \'AMATO KOGYO CO LTD. 17,0C\'! liM!9 lll,1 ;7 

HIORNEMI 114.718 l.i02.J95 U81,6-S9 YAMATO TRAN:iJ'ORT CO, l;Tl) !\l,t\."(I ?,S'iCt,92l 1,·HUH 
Tll?HOOK 'S6,IOO 6Jl.9H 105,ISS YASUOA TRUST & MNKINCl CO LTO. IH,000 m,1i., Sli.liC 
l 'OKATSU FOOOS 00~ Ln> 11,000 lll,106 IJ1,U8 YOKOHA'-1A REITO 00.. 17V.X\'.'I 1.1145q~ 2,(\116,•01\ 
TOKIO Mr\RfNE &-FIRE INSURANCE CO. 186.000 2.l?O,l-1$ l.1l9 .. U1 SOClEDAO /\NONIMA 59,COO l,20Ml-.? 1,1 11,(,?S 

TOKYO BR()Alie\$TINC S¥STl:M INC. 16,000 26-1.~ ?lS,OH YTL C'()~P S00.000 !.-m.-ti97 1,·1-40,SH· 
iOK¥O F.1...1:CTR.IC POWEk CO, INC .l ... JOO l,OlS.UZ l,OSCIAl6 YURTECTCOl\i"OR.AnON 11.oc<I )<i$.79J ◄60,011 
TOKYO ELECTRON L-TO. 11,000 Hl.211 m.m ZENECA CROUP l~.100 l,19l,c67 ?,S}i,-Wl 

TOK\'0 01 l~A KOCYO 00. 1.11). 68,000 1,714.175 1,8)0,18) ZVERICI I VERLSCHERUN0:5 I.¾." l ,Jl!),f>SJ U'l,,St-

iOK\'0 SiE£L MANUMCTURINC 1$0,000 J,SIJ.1$8 .l,07Uli TOTAL COMMON sTOCk 
TOKYU CORrQlv\TION TOK\'O U),OOJ l,482JJ$J., JASll.',161 LNTERNA'l'IONAL 191.YJi,IJS l1'.18?,l2 11SS.f IAAA.1~,~ 
TOMKJNS 11 ?.000 )~?.«ti <-00,901 
TOSI-IIM C..."ORPORATl().\l ;10,0l'O l,St-0,IJS l.S9J,l9; 
TOSTI:.\1 CORl'OII.ATION 18.000 2.S66.1?9 l..Wi,Ml> 
TOT,\LCIF FRAN' DES PETROUS 0.711 1.70},118 !.75).SOi 
TOYO lNK M.'\NUFACTUIUNO CO. 1,.T(). 50,000 176-.}J? ?16-.i91 
TOYO SEIKA~ KAISHA LTO 14.000 79'1.0S6 7(11,062 
TOYO TRUST & BANKING HM);)O 1.450.Sc.."'6 l,H0,970 
TOYOT,\ MOTOR CORP 00,(00 661.Hl 1,187.281 
TI\AN$C,\NA0.o\ MJ>£UNE$ W,llTED Ul,6CXI J.i97.}tf },097.650 
TR~I.WlORC 110,l\'lO 1,H?.859 l.184,0S9 
n' FR.ANCAlSE 1,000 ~.SSI 689,HI 
U.S. JNDU$TRIES lt-."C- 9,1('0 l6-1,•\l-4 176.-IH 
(JNIUiVliR 19,670 l.J~.HJ Z.SS7,S◄4 

16.200 1.661.0;.) l,Lc«.ozs 
UNION ASSURANCfS f'E[IER.ALES 1-f,('(l(! i.1~.02 l,1?U 3S 
lJNlrArf.l i9,400 1,170.9$4 I, 129,950 
UNrTEO E1'."GIN£ERS LT('li. -49.roo JH.<136 lll.SZ6 
UNITED OVERSEAS BANK FOREIGN 16J..l-W I .Jl9.7tt{t I.S)2.4!S 
UNYCO.t:r'O $1,000 oc?.-tM &10,964 
URAUTA -IS,000 Sl$,~?7 51S,H? 
U~l~IINAS·USINAS 99.000 l.lH.120 1,100.~ 
V • .\ TI:C:I l~OlC:,UIE!:i 1/l\'lO 1?4.490 2)7,941 
VAL\lf.f l9,l00 710,)0I> 6SS,N9 

91,C\'X) 1.14$.}N, ?,052.9◄2 

\''EBA 10,N) UtSJl7 i,2}'.\,016 
VF.NTI.IRE t,i ,\;"'lUFACTURll'-G 5S,COO 0 1-4-1,il)(.\ 
\'IAO -1,110 1.4.l-4,US Ul1.4SO 
\'lTRO .Sl."0El1Al1 ANONl\t.,\ l?CJ,0+0 1.H'>.69-4 1.ei,~.m 
VNU l,;SO l8Ml.'<J 116,.\.J) 
\'OOAl:c'>i~E GROUr 91l,IOO l,6il.S1S MH.?60 

lll.lX'iO lSM56 li!),HO 
\'OOt\FONE 6R.o0r ?C-..000 •• S.J?4JIO ;,110,500 

I 



INVESTMENT LISTING 

COMMON ST OCK 

Real Estate Book ~b tkct Real Esta te 8'-<tk t,.~ri,,1 
Unib Viil1,1t \l,11lu( ¼ fur V.ilu .. 

C Jc,sed End Fund~ 1.AGllNA I IIUS 7,JIS..?71 $,1h\® 
LASALLE APVISORS PROFILE t~~SO.HS H,650.H~ 1..AKf:S OF BELLEVUE. U,S.UJIO H.blCl.«lO 
l\EAR STEARNS REALTY PAR.TNERSIIIP 101.2&9,ISl 106.ZiS,Sl>Z. MAm-fEf.SUSSEN HOUSE JI I.Iii OJS,00¢ 

JMS GROUP TRUST Ill 17.684.!H 11,6SUH MAYHE\l' TECH CENTER I S,,1.+0,iH 16,0SO,IXX' 
TCW REALTY FUND II IM6S~9<> 16.'16$,696 Mfu'JOOtA IIEIOHTS ,~.H:),207 Ill, SS(l,(\)I) 

TOT Al. Cl.OSED Er,.'D t·uNnS IS01SS9.H O HS1S7818SO METROfllEX MIRAMAR 
METROl'OUTAN I &. n 

9.~?.5}4 9,N?$H 
iUH,O; 1S,tJJ,•l"H 

Ptoptrtics MISCELI.ANl:OUS A!--'SETS UflAN.HI> 211.tS.O.UiO 
IOI S LOCUST $'r JS. ll'6.,U} 1.sss.000 MIZNER 9.64U•SJ 9.644,MJ 

l~C6MINI ROAi) t .SSl..s67 1.700.e«I MONTI\f..1 LO INOU..~IAL PARK I \,OH.lSt 11,l,Ji,ll~l 

ISOO LOCUST 60,)N.99) )J.OOO.OCO ~10NT00Mf.R.Y L\N[ .... -.o.l\.X' b6.},i'.\.'\{'I 

16(\') UOWNS !'>RIVI: !,696.SS6 2 ?SS,00., NEW MARKET l0,2\'Q,000 10,U\\~W 
16i0 FRONTENAC J.06i.i7S UlO~'tJ NORTH V ,KE 8U$1NES$ rARK 2e,i6l,bil t◄ .•Jl!l,lol 

16H FRONTENAC Z.701.62S l.550.000 NORTUILL J,~J.MS 1,til'.lt.~S 

1700 DOWNS OfllVF. i.161.iH ; .SSOJX'l' Q.,\l,'.l\ROOK CENTER LANl'l ii.61t,,7\}i ;,.100.000 
z,ooERR\' DRIVE ).067.S}6 ).011,('('(l OAKS OF EACI F. C."RUK !.?,..?%,~9S !i.~,L'\."(\ 

HOI W INOOR CT. 6,?91.a◄O 1.n;.QC\'I OAKSOl-0.-\KRROOK IBH.1.\J 14.i.X.O.\J 

lJO $0UTf-l ~ECVT1VE ORIVE S..SH.m 6,14,'.),l'i(.'O 01.YMf'U~ ~N.-IOS ~14.4~ 
;60S S\VENSON AVENUE J.1SU4l J.ll(IJ)<.\l ORLANOO M,\RRIOIT AIRf'Ofl.T flt.1Tl:.L U,,8lS,2l$i 16.i'.?~.,:-.9 
1900 NORTTl\\"OODS MB.!20 6.<00-"'\l ORI.ANDO MARRIOTT INrL I IOTf.L ~.W!,~ll 1,,.11..i_!_,;1,1 

'4200C<)MMl:RCEC0HRT J,il'65lS • rACtHC SI l◊RES LIMrTEO rARTNWHtr 0.!70,ZU i\.!i~.!O 

'4SI KINGSTON CT 2..866,UU ~ 100.¢00 PARKWAY CR~ INO I.HS.06-! IJ.o.?,.!00 
6240CARMEN MS.S,?9J ~.?6S.® PEMBR()('IKI; LAND 1,81>}.UO S.000.(((1 
66S Xl;NIUM LANE 2.9n.8(.16 J,9.Kl,000 PLAZA AT f\UCtLA:-:O I llll.$ Hi.QiS.t~J l}SSY.\~ 

~ \VEST THORNDALE u'67.19'S 2.630,000 l'OTOMAC LOANS i,4 • .i~\,Qf>.~ 6$,if>l,«(! 

ARAPAHOE VILLAGE 6.118.06} l.680.100 QUAIL LJ\Kf> £XECUTIVF. rARl:: ).?St'.1,C\XI u~.CII.'\' 
ASIU.AND II LANO& OUTI'ARCEI.S ISO,OCO 160® IU~IDt::Nl lf,.-tOi,1-b/ 11!-.tl.'-'A\' 
ALTfUMN CHASE . 'l.9SM2i JO.?oO,O\."C RIDCE rt.A2A ;,110.!">1 UN.tiQ..~ 

BAY[Eal l .o67.SIIS} I.C67.o}~} Rll)GE\\''OOD COURT 11 • .-~J,sq 11,iir>.H~ 

mRCt-1 l ,66$,7B 1.64-11,nl RIVA WI.ANO l .:!Ho:40 J,I ih.'\X' 
BRECKENRIOOE l'lACE 36..698.Ul 21.SOO,OC('I RIVER ROAD 6U$1NESS CENTER 11,H'i.\5$ 7,iliA.'\.'-, 

l\REU. r\USTIN CORPORATION l ,9?0.M7 l.7U.6il.1 ROYAL EAOLC rLAlA J7,7S2.+c.i H,?\5.17S 

1)Rl:.Ll BIXB'l' CORFQRATIQN 117.J.G'6 ~,1 ... , $AN JUAN C'ORPORATh l'ARK" UOO,l\.'\'.l ),..j l~.\.'\\" 

SR.EU. BIUOCF.S COlPOft.ATK>N l~.~z t ,4l'-S69 SAN MARCO APARTMEm'S ?t\01.UH l1,i?.9,6U 

f\REtL CREEK.SIDE CORroRATION J,Ol>l.001 l.6~9.9,-1) SAN REMO QJ,Hi ~I.H1 

URl:1.l.<.RAND 1'11..AIR1£ C0Rf'OR:\TIO.'J ◄.007. lSi i,,Sil.741 SFl:QI 1:W6 1.!NS.N? l,~S.C,..,, 

SR.EU ICC CO~PORATION 7l7.61 I H l.iO! $:EEQI IM7 1.427,tt~.? 1,,m."i: 
BREU KENT OORl'ORATION .f,i'll.SIJ 4.12 1JSS SEMINOLE TOWN£ l"I.A7,A 60,C\."OCW 4)(1,L\.Xl,OC'<' 

6IU:U. 0 A!..Ll:.A1' C0Rf'OR.AT ION 1,i69,067 l ,4S7,.86j ,SOMJ'.RSl:T 'i,Hl..f~'ll N.~Cil.\\\\.' 
SRFJ.l RICHARDSON COR!'Olv\TIO:,,I l.718,HO J,41S.7H SOlrrHl'ARK ::-0UAR£ ,.,.,26,!~ 't,~51, tjlJ 

UR.Et.I SILVER 1-111.lSi..''OfH'OMTION 7lJS\Q c,20.l·H sr CHARLES.-Jl t-,lfi3-.fl5' 'iN~,L\.'\) 

llRl±il TORA NC£ CORPORA'l'ION 1.lN.377 l,0'9.1iJ ST C"f-lARIJ\.~• 1.ANO l !.6itl 'IQS <l,'K.'\i.C\\' 

BR.ELLI CANYON PLAZA CORl'ORATION 910.?~8 798~; ~'TONI:. MOL'1-.'TAIN f~"1WAL 27.H4.l~ !!.....,\.\,\.'(! 
OREIJJ lONOWOOOCORf'QRATION YSl.?76 I.IS-1.ll! !<U'NFORe,7' A l'ARTMEt-.~ li,l\-i l ,'N7 1~,l'il\C\.1'.' 
CAI.IFORNIA MOt\TCAGE l'OKll'OUO I M1Uo1 9',70tJ➔~ SUl'ER ~ MOTfLS I 'i.ol~.ro: l'i,OW.l\.'\"I 
CAUFORNlA MORTGAGE l'ORTFOUO 11 '4S.HS,81 S ..j9_i0,1,.67) S\'(1AN Cllf.1~ i,ti..,l('.C( MI.IM 
CAL.I FORNI A MORTOAOE l'OR.TFOUO Ill S.S8J.S4CI Q, .. ~.U<H TECII W1:STI 1,7(10!0 c,,M'>.l'\.'\'I 

u\M.Eltt'\~ COUR.i 2,76).0l'i l.7nJ,Ol't TITCOM i,.)fF!r'F t\l,JII nn,n l.iib,17? 4 . .lOO.C\.'-~ 
CAl'IT/\l 8USINESS CEf\.'TER !,H2.'i76 2,7$.?.'ii6 Tl ik A\'f.!'-IU£s ti l,-N'l $St- 7 \,\\.'\'.~\"\' 
CA},ITEflW00l'l 7.9S7,011 ?.4.H.SH1 Tl!£ YAR"5 PLALJ\ 1s,rn,.,,~ 1ir,,;;u!1 
Cfm-RE t'OINT flLA7.A 1.ns.11s 1.HS,!IS Tl l\.'NL'lEIU\JRl'l lNfll'~IALCJ;~TER 1.t-UhX\" 1,(11,1.L\\' 

l.-LACKAMAS TOWN CE:-.IER 1~4.9S,.0'>8 IO-i ,S'2,l0i Tl~!llf.R I KlUO\V IUB.2~1 l J,\\'\'.i.'Jl,.i 

<..--OBI\J.'.E...;'T..._.>."1E COURT 18.S71.i6: 16',JSS.Oii Tt\lE ~ LIFE l\l!II f'l(NG c>l),ffi.~8~ 1 U(\-1.L\.'\' 

COIH'ORATt C\Ml'US EAST 111 ?6.$07,0H 16.S(lo}.S?il TR KOLL I IOTEt ORCI.E OORl'()RATl\')N !.llK.'.S!t- .?,816.6.\1 

COST-\ MESA 4-0,◄i~.W! .?l,$J.OOO TR KOLL IMl'liRIAL <.-Olm.~lUTlllN hW.341 I !11. '-"' 
CR()SSROAOS I ia09.liSt'I 7.100.oc.\" Tl\ KOLL Kl. CORl'OR.A'fl{).~ l,H>J • .Ul I 0~ . .,.1,::-; 

CRYSTAL roJRT 5.ci,UISI 13!4 \SI TR~Oll LOT 1 C,")Rl'\)R·\Tl\}~ r-bl\ tu~ ir-l.¥4•i 

CYPRE..-.S TRACE JO,ilS0,.?46 11.~YJU,YJ TR KOU Pl IA~f Iii (Xlf.:.rc')RATfON 4<l2,1~0 St\!.H\ 
l'IATA CENf.R,\l 7,S.\9,(1.\I ;,200,ro., rR KOLL TU::,,,TIN C\."'Ht.t'Ofl.Alll'N !.Cll~,tn : ~N.nM 
l'>ORAI. FINANCIAL r t A7..A 6.SISAIJI tdlSi>.Jl TR t-:Ol.l \'()SSCORONA OORl'ORATION l,l,;t,,161 1,!H-U-\ 

EL\1WOOO INl'lll:IIRlt\t CENTER 2.,:IH.HS I.VOO~ TR KOlL Wl:'°Tl m:--rrn n,."">RN,"'lll,\Tl1,lN :~ . ..ii-1 1.~·wm 
l'AC'TORr $TORES AT flERHIE\' JS.,SH.056 H,7HJ,m'1 TR..,)\' llt •\Pl:. n::-.'Tl•..R :. -W..\C\X' : ,;~•_(\\, 

fARIFA.'! l."OUR.T 1t,..S61.0'11 l~.M-4.J?i) \'EftML1'.'•tf ~ 10i'1'J~l; L'f;N TER \,1◄~.,.,i 1(1,N~i"ill 

f()REST rAfU( .M.t\ll 7.400.000 1.400).\'\'.I VILLAO£ rARK l'lA7A H.lN,1'11 : ... ,,.:.<,! i 
fR,\Nt.1.IN{Lr\KF. SELF rARJ: !i.4S6..+C'i li.5?5,1,.\'\:'I \'JRVl:0:IA RfACH T<'IWNlll1~U''- ! li,.Hli \((' ,.,,i 
tRU,!ONT 1.H-H1\ I J.!• ,.;1S \\ ux;ewono, h\-4i7 ~=;~ ;,;,;.,:-..,,\' 
GAITWA\' PLAZA 11.?47.Q-II H.rous, \('£..;-fC. 11.t\l'\ IA~ 1.i~!.111 l.·l•: <ii I 

Gl\fE'\(.'A\' 0 .-\)::~ l'I.A7.A LANO J :Q$.41-t 1.ilO.\.\'XI \\E~TTOWN t:ORNl:f\".'- 1 Ul1h"'-' l~.1!~ t-'I'' 

C.M EL l';\SO ll,Sl~i.l11 ll,1'16))11 \'t'l-~11.A'SI) PARK f'LALA IIAC'~.1~6 1.:h'.'•li 
l.1MOL\NO !!,,,U 111 Jt,,ll~.l\.XI Vd 111 E l\.\K::- !oMLL ';_(\'\' ;.,.',.'\: 

C.<.X,tll.l!l J:. lANO Hi.a.~ i lC.00.., WILO\V()l)O l~.,f](l.~'il' :-.,1i.,,_,\V 

tlAMrT('I~ R◊,\11'!- "-)RTf1,.1I It..') ?~.!1S.""·~ .?:-,Z)SW:-i \\IILl,\M.;rt.A7AI J.'I \N :~-. 1-i ~-\• :"I: 
IIARRl~N :,;~l)AI\E 3.tili.S~ J.CU\<X-c Wllll,\M!\ ('I.ALA II !.:l~M"iil I'>.(' .... ~,:-.,\.• 

H,~RTf-('IRO IN-UUSTRIA~ 1-1,100"'-" 1-1.1ro.,,~ WILL<'U' KSC•ll "L'Ol!P.T l•,t,l; H~ 1.• ' ~ \! 
IIF.AAO.\I (>FFICE I\UIU"ltNG i 60i,l{\t -l,N.'1.10.. REl\l E-',;;"f•\Tl RE..:;ER\ l'i ~I ~:t..!; .... 
il"fTH. .-.:1.,~ .. --.7; H\ TOT\ I. PRO l'ERTIF-S J;\);; !',l◄,11; 1.Qr\.1!.lltl).%-1 

IMO l'·\IOil\M Offl( f; & LAN() f:1,1'4.' l,f'.\',)C\,,'\."\: 
1,n.R.:.YAn l R1,.~'IN~ ~ ~~-<>-+' -1.UIU.:,,,i TOTAi. RlAL £STATE. J.!1},,~;,;;. :.,,¼; H: """4 

II\ LLM''' 1._hi.i:\' U~\ 1~' 
J..IM>,.-Tl 1-..; l 1,XTRT l.\)1.1) 1~h (~ :-u~..x 

I Cutttf'h•l1o·n,11, .\nmc.el Fmillld,d R,'f!'rtlH /11r 111,· T.•.t.h,·H· l?\·rn,·m,·r1t \"(,·m "' ,r, \t,lh uf Wu111r 



INVESTMENT LISTING 

COMMON STOCK 

Alternative Investments Book Mu kf 1 Alternative lnves1men1s .... Mut.:.-1 
U"i1.1, V.iluc, Val1K1 Un.it. Valui: Valu,c, 

A. MCCALLISTER 0 t9◄.169 JJ6.9'9 MARl~E 0 Htl.SSS SO-UH 
AGLI:. 0 ?96,167 -!66.51◄ MARKS BROO,. JE\\IF.LJ:)tS 1"-"C <,00,000 600,000 600,000 
AtD:ANOER 0 '426.SSC SZl,OE:o MCKAY 0 151,7U ll9,l& 
ANOER.SON 0 Z18.J60 296.7H MCMAIIO.N 0 ?22.107 ~S.9:S 
liACiC 0 16.J,Si(> ;50,m MUVLN 0 157,H! !14,11S 
MRKEJ.Y 0 !.698.993 2.$49.709 MERIOlA:-t 0 8-617,466 $,70,JlS 
J1.\RI.INO 0 ?90.ffi JZ0.1lC MIDO..\Y 0 lB,742 #Q,600 
8AfO'EL 0 6H,lS. 702.427 Mll)Oll;SWORTli 0 isus1 ?76.8H 
BATTS 0 364,?22 ◄S◄.081 Mill.ER 0 ?28.766 J.01,HJ 
RECKNER 0 J-t9,0.H )Sl ,H7 MOYER 0 118.~ ?B.ZOO 
BEMENT 0 I.H6,S76 1,166.760 NAFZIGER 0 16l,So7 15$,1)61 
8ESOCKER 0 l)J-921 276-.Z-18 NEES,; 0 Z:!6,l66 }10-,iii 
8,l;TI-IAN) ' 0 l.'4+6.990 1.491.0H NICKER.::ON 0 1,158,017 1.161,JOO 
BLACK BA\'OU 0 l ."'2,f7i l ,C61,0li NICKERSON IOA 0 57,191 57,HD 
SLISS 0 S60.f06 71l.l27 NUGENT 0 111,JJ.I 1J9,$?S 
SLUE I\IOOE 0 680.67) 6$0,6;$ 'NW MUTUAL 0 JAIO.HS -'Jl-S,10!.' 
BOYER 0 S4.l26 106,MS 0. REESER 0 3H,:s::i$ ,4:U,9?8 
AAAJ>F.N 0 1.015.0Sl.'.I 1.06).llJ 01>UMTRUST 0 lS0,-41-4 -4~~.ooc 
8RA0£N ? 0 !.38UOI z..tSi.960 P. ALMONl).5 IV 0 ,f ,)61,909 -1 .&l.'<'.000 
BUCK LAKE 0 SZ),878 9C<,~,O PANKl:.Y 0 159.SO ?Zl,91(1 
CALLAWAY 0 ,t6S.6J8 SQ.-SJHS rENMAN ~JVATE i:QUJiY I '1S,6S2 -ltbS2 
CEl'-ITERVII.U 0 <19?.661 itl.t,W9 MaOl'I.ES STREET 0 ·410.ffS ~l.~"9 
CHILO ESTATE 0 !61.<m .}60,699 PETI.R$0N 0 169,}0 ?ll,SSi 
CISCO 0 1.tS0.102 1.-llS.~S l'HOENIX 0 i6$.?1l 910,N;,. 
CLA,'I\AUGll 0 l.01J.89l 1,10},COO M-IOENIX MlITUAL 0 l.<iH470 I YH."6i 
C()LOBRAS 0 1.l71,H2 l,SS-i,oiO l'ORTAc,';;F: CREEK 0 l.?~500 1,.$2),l\."<l 
CORNER OflOVE 0 JI !.711 419,000 f'flEM. VINEYARDS I 0 1,617,718 I.H-4,1'.\.XI 
COTTONWOOO (PAi) 0 .HI.Hi JJ6.0XI PRESS 0 -f9l.~I 6iti.115 
COURT Cll6EK ' 0 S.U,8)9 9Jl,1?.) R£ RESOllRCES 0 lnl.S?i h>O,OJQ 
l)AI-IM.S 0 ~1.16S 1.006,990 RF.OLIN TRUST 0 ?61,t>W JS0,?6S 
l)ARR 0 960,,J?I 1.17(1,950 REESE 0 Jb6,96S ..tll.-475 
OAVIS 0 >40,HO 780,5!6 RIVER Lr\KE 0 26?,961 ?i7.2?S 
DELANO 0 1.-f·OJ,OSJ 1,-Ktl,Hi RIVl:.RS1l''IE 0 -IU,·HS ♦H,9'1.; 

DICK 0 l$J.9-t9 }49,164 ROSE 0 ~,.uo 128.tS-I 
t'.'I...J Ml:flCI-IANTINO BANKING I 2?,f00,J.J6 :!J,•.:;2,106 RUSSEI.L 0 7i!Ul1 W7,l?l 
DONALDSON 0 140.t.'6S 1-19.Hi RU$$ELL {IN) 0 l,(l()s.61 I l.?IS,650 
l:ASON TRUST 0 ?,946,111'4 J,l7S.i 29' SAAVEROA 0 HV:HS !11,(\.\) 
1:1)\\'AR.05 0 18,},0IZ 1H,0?1' SACHS 0 6}9,974 ob.'l,(\."(I 
ERL\ 0 450,nl SS.2,~ SA~ 0 ~~.840 Ml.Ii$ 
£!-rE • IH,16~ ?04,1% SAE CORPOR.ATION 0 999,b;.) S\6,4..'\'I 
FELL\1\' 0 IJl,ll I f76,0S6 SANOlf.R CAPO'AL MANAGE.\1El\'T I 6-..S<18.~ 6,,\ ~:,!. ~ 

FENCHURCH BETA FUND I S.000.000 },9.58.0XI: SAXETRUST 0 Hti,>li 'H,n'H 
f U.LER.$ 0 lSJ..f7$ 168.?JI SA\'BROOK 0 l.9S8,s.6i !.t-li.fll-1 
Fl.SCHER, 0 J26,9,}i i.$,'n() "'CHAl\LE 0 ltlM-40 ?H.r>O 
HlSIIAY 0 I.U1?,IS6 Z.,CiOI.O.M SOIUM:\UU:R 0 116.}20 IU,N! 
FRONTJ:NAC \l'E'.NnJRE IV 10.000.oro 61!.lll l.9l4..86)l SER~OA CITRUS 0 2J'hl.62$ l.M?,6\1 
FRONTENAC \l'l:"N1't.lRE V I 7.4~U'06 (,,6}8.'410 .SERENO,\ GROVE 0 ?.(ll>J,,U.-<:t l.!11,11\ 
FR.O~TENAC VI LI.MITEI) PAJU'NERSHlr I S,ZJCIJ9,) 9,Hi.cs:> SERENOA Vl:Gl:TAl~LES 0 1.66l,IIO 4,'1j~1.C\."\l 

1-RYBAR.CF.R 0 Ul.7Sf ll6..l3l SE\'MOUR 0 919,lSO 010,C\.X! 
GALESVILLE 0 9-ti.9.50 !M7.6U SHAWBACK 0 }J0,<);)7 -ClH\'\'! 

""CREEN 0 179,7.fS !17.200 SMITI-I 0 10!,tl>J l+t . .;:; 
HAACK 0 S.fS,iJI !I0,!00 ~TEINMAN 0 9}9,Q6i ! OJS,0.X, 
HA(.,"£.\tliJSThP, 0 ?H.SSG 1SliliS :::-!ONE.KING 0 1lio.140 UC'.l\'\' 
HA,\ 1M0..':0 0 916.◄$6 9?),.660 SIJDOVnt ~ S56,1H Sl\l,itiO 
IIAIU.CW 0 Wl.!ll dS.'i'CIJ ~UNWORU) 0 $.IJ-!.S.l'iS 'i'W,l,\.."\'.I 
ME.AO 0 lll.067 J::.osc TEN.Nl:00 0 ?.♦7K9?b !..SI.S,H4 
l !Of~UN 0 !69.156 U9,l.'11S TENNECO \VEST • s.c-,}.SH 1:.11).},Jl)I 

11O1.l\' I.ASE 0 809.411 1.Cl..'Z.it» 11-RR,a\ FARMS 0 IH51~ lli."I.MC, 
I IVST 0 JM ,981 :os..wi TMOMJ>::-0.'-J 0 17'1,+.U 11-HH 
I IURIOCK 0 21$~~S5 171.}6,,t THO~H'SON 0 ?9.J,.HO U l.(\.'\.1 
11um.n 0 ?65.161 2~.116 lWR/'F/R IJ.\tlTEO 
liY~ir 0 is.ct.m lll.288 PARTNERSHIP ... ~10.000 l,'i(\),OI,\) IIX'.1.W 
IDC,OOLES 0 1.16'.',i?) l,7H.i5J wro ~-Y-FJ\f'Rl!'C fv.""1DL r. I !~.HI.OH 'ti' .. ~'.-\l.Mti 
IOC·MAC\"'N 0 l.016,100 l.?M.S!-8 \Vl'G ~TfRPRISf. FU~D 11 I l.f.Oll.1110 Hd~ :1-9 
IIX:,MCt,O,QUCH 0 61.US! 111.!lS WAUESTATE 0 }%.~?Ji. ,Wi.c,IY 
ll)C.MATT 0 : .JS6?J.t ? • .ii.?,.,o..'\'.I WATSO..~ 0 HI.Mi ,;;_,~, 
INU ~l\.'ERStH 0 111.?i! na,OC(I WHITE " l&9,-4N ;:-.? i\.-\, 
JAMES 0 IS4.091 IS$.~? WHITSON < Ii♦,!!~ 1::. lH 
JEFFERIES 0 \.,H.!M 1,2"9.ISO \l:' U.LO\V BR,\N~tl • l.!il.h'i I !)'>,t,,,'., 
t.'.f.H\FR 0 SJ6-U?l -9o.0;,7 12(1 WINROCK ,. <i'>;,,,'91 ;:1,,1-41, 
Kl.f,M'.\IE. 0 :il).)8-f lCU4CI WRIGHT C 9'i?.091 1.!M.~I 
).?•:EPLER 0 111.19; !~l,146 \\:"I 1-t'l:.L ' 1-1\il~ Ii I -ll~ 
KUHIM/\N 0 Jc,,:i.\Jl !)$.;.,x'! V,LOO RIVER ~ ·Ht,,1)0 .. ~:.~~(, 
L,\lo,'.f(.'(T\' 0 1..h\.'l.,llti UJS.SSl roUNO"ER C w ... :,n. ,"\)->;; 
1.FIIMAN 0 zro.S6-) lfo.-140 lARTXl,\N ~ }')♦,-":I ..i;,,5 .. ,; 
LI-\'' ' RL'-IALRANT s .. 1.116.SOO I ,-4 lti,$1..'¢ LF.WA~KI • UJ.l~i \..~ l•" 
LINl►..E, ~ 7.Sk'.,)&J 4 HS,-i~l l'OrAL AL:rERNATIVle 
L0~.'\:-5(.) 0 I-IS.OSI 11'?,-!N IN\EqM[N'N IS,!\."•t-c-4 ?-10.r-1~,c1; ,:,. l,:IJI\ 

I.YTLE ~ 1.(1?! ,,1 ?.1,.,~:.PH 
M.:\DIX.►X e ~.<\N,M~ !o.-C~.~N TOTA i. 1-·UND 1!.•QoJ,(\o.~,I;: 1}.:h},;tiJ.!lX 

F,11 Ft1~dl h.H F., .. J\·,J 11111.: \\' JI'''' II 



Copies of this publication may be obtained b~• wnt1n~: 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 
2815 W<.t Wnshm~ro" 

P.O. llox 19253 
Sprmgfield. ll li0<1is 62794-925, 

PnnH .. -<l by 1hc Authomy o( lh-..· St:ile of lltn\Oi.) 
Pnntd un Rccrdcd Paper 

$,2.10 fi'C1' CO.I))' 

X6illl6<'l 1/% llM 



TEACHERS' RETIREMENT SYSTEM 
of the State of Illinois 

2815 West Washington 
P.O. Box 19253 
Springfield, Illinois 62794-9253 

217/753-0311 

ADOR6SS CORRECTION R F.QVBSTED 

BULK RATE 
U.S. POSTAGE 

PAID 
Springfield, lL 62703 

Permit No. 590 


	Financial Statements
	Actuarial Information
	Membership and Benefits Information
	Statistical Summary
	Investment Summary
	Investment Listing



