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A Certificate.of Achievement for Excellence in Financial
Reporting is presented by the Government Finance Olficers
Association of the United States and Canada to
government units and public emplovee retirement
systems whose comprehensive annual financial
reports (CAFRS) achieve the highest
stardards in government accounting
and financial reporting.

A

President

e

Executive Director

For the sixth consecutive year, the Government
Finance Officers Association of the United
States and Canada (GFOA) awarded a
Certificate of Achievement for Excellence
in Financial Reporting to the Teachers'
Retivement System for its Comprehensive
Annual Financial Repore for the fiscal vear
ended June 30, 1994, The award is a prest-
gious honor recognizing conformance with che
highest standards for preparation of seate and
local government financial reports. This veport
was produced i compliance with the program’s
vequivements and will be submirted to the

GFOA for review.
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ORGANIZATIONAL CHART

The Teachers' Retirement System of the State of lllinois was created in 1939 by the General Assembly. The Illinois
Compiled Statutes contain the laws relating to the creation, definition, maintenance and administration of the System.

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

BOARD OF TRUSTEES

EXECUTIVE DIRECTOR

I | | I

EXECUTIVE INVESTMENTS MEMBER SERVICES OPERATIONS
* CGeneral Counsel * Alrernative Investments  * Benefits s Administrative Services
* (Government Affairs * Cash o Counseling s Controller
* Internal Audit * Equiries (Internarional * [nformation Systems
* Personnel and Domestic)
* Public Information * Fixed Income
(International and
Domestic}

* Real Estare

loining TRS Executive Divector Robere Daniels {seated ar center) are members of the Executive Cabinet meluding, front row, left to vight:
John Sigle { Divector of Member Services) and Ruby Revnolds { Divector of Pevsonmel). Standig left to right: Sandy Andrighety (Internal
Andiror), Jom Bauman I'L'-Ilrc.[ Ciperatmg Officer), Bill Brewer (Benefis Officer), Tudy Davis (Assistant to the Execurive Divector) Ed
Mabie ( Information Sxvstems Officer), Alice Kern ( Manager of Administrative Services), Scorr Mulford (Public Information Officer), Sally
sherman (Counseling Sevvices Manager) . Mart Evans { Divector of Real Estate & Altemarnve Investments) and Todd Kennedy (Controller]

Mot pictured ave John Day { Divector of Government Affairs). Don Neshite (Diveceor of Investments), Jack Tucker ( Manager, Northern Area
Office) and Wilma VanSevoc { General Counsel)

Comprehensive Annual Financial Beport for the Teachers” Retirement Svstem of the Stade of Hinods




BOARD OF TRUSTEES

Joseph Spagnolo Judith Tucker
President Vice President

Hugh K. Brown James Bruner Anne Davis

Scott Eshelman James Kane Roman Miller Marilyn Oglesby
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LETTER OF TRANSMITTAL

R Teachers’ Retirement System
of the State of Illinois

P.O. Box 19253, 2815 West Washington
Springfield, lllinois 62794-9253 Robert Daniels
217/753-0311 Executive Director

December 15, 1995

The Teachers’ Retirement System presents the Comprehensive Annual Financial Report for the Teachers'
Betirement System - A Component Unit of the State of llinois - For Fiscal Year Ended June 30, 1995, TERS 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 of TRS as of June 30, 1995.

This report contains six sections: an Introduction, the Financial Statements and Related Notes, Actuarial
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 acrivities in fis-
cal year 1995.

FINANCIAL INFORMATION

The System uses a series of internal controls to monitor and safeguard the System's assets and to promote the
efficient operation of the System. TRS undergoes an annual external audit conducted by the Illinois Auditor General
in addition to regular reviews conducted by the System’s Internal Auditor. The System’s annual operating budgert is
evaluated and approved by the TRS Board of Trustees.

The financial statements of TRS, presented on pages 14 and 15, are prepared in accordance with generally

accepted accounting principles (GAAP) within the guidelines established by the Governmental Accounting Standards
Board (GASB).

REVENUES AND FUNDING = . e T o el
REVENUES {In millions)

! Three major sources fund the Increasefi Decrease)
T:wsrem: member cuntnhutm?'ts. investment TR R 1995 1904  Ancunt Pircent
income, and employer contributions in the e & 6t} : e e
form of state appropriations and payments by VR Laniboton o 1 A 2. i
TRS employers. Total assets available to pay Employer Contributions 8 454 e R
benefits grew to $12.6 billion in FY 1995. Investment lncome plus

realized gain on investments 771 SR (218 (22.00

Member contributions, the System's
major source of funding, come from nearly TOTAL 51,800 51,886 (386} (4.6%)
129,000 members who contribute 8 percent
of their earnings each year. Members also
make contributions for optional service, Early Retirement Incentive and Early Retirement Option. In fiscal year 1995,
member contributions totaled $431 million, an $18 million increase from the previous year. Assets from these contri-
butions are invested to create the second source of funding: investment income, which decreased $218 million in fiscal
year 1995 to $771 million.

Board of Trustees

Joseph Spagnolo Ray J. Althotf James Bruner Scott Eshelman Roman Miller Judith Tucker
President Edwardsville Jacksonville Elgin Waukeagan Darien
Springfield : )

Hugh R. Brown Anne Davis James Kane Marilyn Oglesby

Evanston Harvey Long Grove Charlaston

Comprehensive Anmual Financeal Report for the Teachers' Rewrement Svstem of the Stare of Winors



LETTER OF TRANSMITTAL

Appropriations from the state and other employer contributions make up the third funding source. Employer
revenue increased due to recognizing employer Early Retirement Incentive (ERI) contributions as revenue in the year
the member retired; however, actual contriburions received resulred in a negative cash flow situarion. State appropria-
tions to the System for FY 1995 increased $1 million ro $267.1 million and contributions from federal programs were
down $361,000.

EXPENSES
? ) EXPENSES (I millpons)
Expenditures consist of payments of PP —
benefits, refunds, health insurance subsidies, ”
and administrative expenses Expenses 1995 1994  Amount Percent
e o , Benefit Payments $1.073 5524 5249 50.2%
: Ehellt pa!,'r.ne.nt:; i Im'mfm_'}{ Lo Health Insurance 38 50 (12) (240
growing from $824 million to $1,073 million in — " P ,
. _ : ; s it
FY 1995, This 30 percent increase is the result i 7 Tt ; )
Administrative 11 11 Q Q

of increased retirements related to the Early
Retirement Incentive program and annual — - g e —
: : e TOTAL S1,I51 %907 $244 26.9%
increases in annuities as provided by law.

Administrative expenses constituted less than
1 percent of the System's FY 1995 expenses.

INDEPENDENT AUDIT

Each year, the financial statements, records, and internal controls of TRS are examined by special assistant
auditors employed by the Illinois Auditor General. In addition, an annual c:]mplmnce audit for the previous year is
performed to review compliance with applicable statutes and codes. The Report of Independent Public Accountants is
on page 13 of this report.

AWARDS

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

ACKNOWLEDGMENTS

This report reflects the efforts of the TRS staff under the leadership of the Board of Trustees and the Executive
Director. The information was gathered by the Accounting and Public Information Departments. It is intended to provide
complete and reliable information as a basis for making management decisions, to derermine our compliance with legal pro-
visions, and as a means of determining responsible stewardship of the assets contribured by members and their employers.

This report is provided to members of the General Assembly and all Illinois school districts outside the city of
Chicago and, by request, to members and annuitants, We trust thar you find this document informartive and helpful. Ir
includes a report from Executive Director Robert Daniels that outlines the major activities during the past year, plans
for the coming year, and reviews the economic outlook for the System.

L am pleased to present the Comprehensive Annual Financial Report for the Teachers’ Retirement System - A Component
Unirt of the State of [llinois - For Fiscal Year Ended June 30, 1995.

Sincerely,

NA T

Todd Kennedy
Controller

For Fiscal Year Ended June 30, 1995 '



EXECUTIVE DIRECTOR’S REPORT

Robert Daniels
Executive Dirvector

MISSION
STATEMENT

The Teachers’
Retirement System
of the State of lllinois
is committed
te protect retivement funds,
to administer benefits
and to provide quality service

{0 OWY mem J"['T'.\ :
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Fiscal year 1995 was an exceptionally challeng-
ing and ultimately rewarding vear for the Teachers'
Retirement System.

Our number one priority was to solve the TRS
health insurance crisis. To that end, the Board of
Trustees, membership, and staff mounted a tremendous
ﬂ_'ﬁ-n}rl'.. MIJSL i['l.'ll:'UFLil['.llJ'!.'. we UnLlL'it'l"lJTLf'tl L 11|1.pm\'4: 1.]11..‘
Si]'l':}rf-'tl_‘f[n ﬁ.ﬁi'l-'l'l.i:l.."\. 1'lf I.'hu Program [|.'l:'|| Wes 11 ]"lil.f_'ll.‘.
We conducted statewide information meetings and
5}11_‘21TE'II..‘HLIUJ Ore UF l!'ll_' ].HFF.EL‘SI Stilll't'.li.'lll:\"_‘ lL’i"h'}'ill_ﬂ Lii“n-'-“
it recent memaory.

Qur efforts proved successful on May 25, 1995,
when legislation to remedy the crisis passed both houses
of the General Assembly with near unanimous margins.
Governor Edgar sipgned the bill into law on June 21. |
firmly believe the rremendous support and tireless efforr
of TRS members, their families, and their constituent
groups made the difference. | agree with many
Statehouse observers who call their session-long work in
support of TRS health insurance "rextbook grassroots
lobbying." Details of the new health insurance program
are on page 15 of this report.

The health insurance legislation also contains a
provision taking effect January 1, 1996 thar increases the
minimum annuity benefic from $15 ro $25 per year of
service per month for eligible annuitants,

Another TRS legislative priority was the exten-
sion of the Early Retirement Oprion (ERCOY) provision
that was due to expire June 30, 1995, Lawmakers passed
and Governor Edgar signed legislation to extend the
availability of ERO until June 30, 2000,

A fourth significant ourcome for the System in
the spring 1995 session of the General Assembly was
the first budgeted year of increased state appropria-
tions for TRS under the newest pension funding law.
Our state appropriations for fiscal year 1996 rose 362,
million, or 23.4 percent, aver fiscal vear 1995, As
required state contributions under this law continue to

increase in future years, continued vigilance is
required to ensure that the furure funding commit-
ments are indeed fulfilled.

Suxee oof Niimon



EXECUTIVE DIRECTOR’S REPORT

Unfortunately, increased state funding was not
present in FY 1995, contriburing to the System’s fourth
consecutive year of negative cash flow. Nearly $340 mil-
lion of investment income was used to pay benefits to
our annuitants. We expect negative cash flow to be a
continuing TRS problem for at least the next five years,
underscoring the importance of increased state funding.

I am pleased to report excellent results from our
investment portfolio. TRS investments captured a rotal
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 expect double-digit returns to
continue throughout the 1990s.

It is important to 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. Ar

‘any point, some investments will outperform others, but
the long-term performance of the total portfolio is the
most important measure of our success. We continued
to exceed our long-term performance objectives in FY 1995.

The asset allocation of the System’s investment
portfolio is the most important determinant of invest-
ment return. The System's portfolio is well diversified
among numerous classes in order to ensure stable realiza-
tion of long-term performance objectives.

TRS uses derivative products as part of its over-
all asset allocation strategy to reduce risk associated with
changes in foreign currency values, with changes in
bond prices related to interest rates and with stock index
price changes. Details on the System’s derivative invest-
ments may be found later in this report. In reviewing
the information, it is important to nore that the con-
tractual principal amount of the derivarive contracrs
represents only a small percentage (less than 10 percent)
of the investment portfolio’s value. Derivative products
are utilized by the System as authorized by law and
guidelines and only as an efficient, cost-effecrive method
of managing its portfolios asset allocarian.

Counterbalancing favorable investment returns
was a further downturn in the System’s actuarial funding
status in fiscal year 1995. The funded rario, which mea-

sures the portion of the System’s liability for benefirs
which are covered by its assets, dropped to 52.7 percent
in FY 1995 from 55.1 percent in FY 1994. The unfund-
ed liability, which is the difference between the System’s
pension liability and assets, grew to $11.3 billion from
$9.8 billion during this period. As mentioned, TRS
looks forward to eventual improvement in its financial
condition through Public Act 88-0593, the funding leg-
islation enacted in 1994, that requires significant
increases in state appropriations beginning in fiscal vear
1996. Past underfunding by the State is the primary
cause of the increased unfunded liability.

Our annuitant payroll reached nearly 60,000 by
the end of fiscal year 1995, reflecring the conclusion of
the Early Retiremenr Incentive program. Nearly 12,000
TRS members elecred to retire under ERI, making it the
largest program of its kind. The automated systems and
enhanced services developed for the ERI program will
continue to allow our staff to serve our membership effi-
ciently and professionally.

During FY 1995, TRS began implementing a
major change in our internal operations. Like many
public and private entities, the System relies on “main-
frame" computer technology to run many of our business
programs. Woe need to prepare for the twenty-first cen-
tury by moving to up-to-date “open systems” computing
that ultimarely allows increased service and responsive-
ness to our members in the years ahead. | will keep you
apprised of our progress.

Allow me to stress one important note. Among
Illinois’ large public pension funds, TRS spends the
smallest proportion, just under one percent, of its total
expenditures for System administration,

[ am pleased to provide this report on hehalf of
the managers and staff of the Teachers’ Retirement
Systrem.

Sincerely,

Robert Daniels
Execurive Director

Firr Fiscal Year Ended lune 30, 19935
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

KPMG Peat Marwick Lp

Peat Marwick Plaza
303 East Wacker Drive
Chicago, IL 60801-5255

Independent Auditors' Report

Honorable William G. Holland
Auditor General
State of Illinois

Board of Trustees
Teachers' Retirement System of
the State of Illinois

As Special Assistant Auditors of the Auditor General, we have audited the accompanying balance sheet of the
Teachers’ Retirement System of the State of Illinois (System), a component unit of the State of [llinois, as of
June 30, 1995, and the related statement of revenues and expenses and changes in net assets for the year then
ended. These financial statements are the responsibility of the System's management. Our responsibility is
to express an opinion on these financial statements based on our audit. The accompanying financial
statements of the System as of June 30, 1994 were audited by other auditors whose report thereon dated
October 14, 1994 expressed an unqualified opinion on those statements,

We conducted our audit in accordance with generally accepted auditing standards and Government Auditing
Standards (1994 Revision), issued by the Comptroller General of the United States. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statlements are
free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opimion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Teachers' Retirement System of the State of Illinois as of June 30, 1995, and the results of its
operations for the year then ended, in conformity with generally accepied accounting principles.

In accordance with Government Auditing Standards (1994 Revision), we have also issued a report dated
October 27, 1995 on our consideration of the System’s internal control structure and a report dated October
27, 1995 on its compliance with laws and regulations.

Chur audit was made for the 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 contents are
presented for the purpose of additional analysis and are not a required part of the basic financial statements
of the System. Such information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and, in our opinion, is fairly stated in all material respects when considered in
relation to the basic financial statements taken as a whole. The information for the years 1986 through 1994
has been denived from financial statements audited by other auditors whose reports thereon expressed an

KNG Peat farweed (LP

October 27, 1995
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Gryrrnad Pt Mt (onoese:




STATEMENTS OF FINANCIAL POSITION

STATEMENTS OF FINANCIAL POSITION
TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS

ASSETS
Cash - Note C

Receivables:
Contriburions from employers:
Salary deductions
Federal and trust funds
Emplover ERL
Contributions from members:
Members' accounts
Members' ERL
TOTAL RECEIVABLES

Investments (Net) - Note C
(Market value 1995: $13,230,761,000;
1994 $12,333,823,000)

Property and equipment (Net of accumulated
depreciation) - Note A

TOTAL ASSETS

LIABILITIES

Payables:
Cash overdraft
Benefits
Refunds
Notes
Other
Pending trades

TOTAL LIABILITIES

NET ASSETS AVAILABLE FOR BENEFITS

PENSION BENEFIT OBLIGATION - Note D

Retirees and beneficiaries currently
receiving benefits
Terminated members not yet receiving
benefies
Current employees:
Accumulated employee coneributions
Emplover-financed vested
Employer-financed nonvested
TOTAL PENSION BENEFIT OBLIGATION
UNFUNDED PENSION BENEFIT OBLIGATION

NET ASSETS AVAILABLE
FOR BENEFITS - Note G

The accompanying notes are an integral part of these statements.

L |lsr|__ﬁ'.'1||'||-..-1 ¢ Annal Frnancial .Jh'_[unl for the Teachers’ Retrentent Swstem

1925

$1,055,000

23,250,000
5,753,000
387,768,000
142,000
27,157,000
444,120,000

12,499,068,000

3,513,000

2.947.756,000

0

788,000
991,000
221,327,000
24,351,000
58,434,000
305,891,000

$12.641,865,000

12,702,258,000
415,124,000

1,846,405,000

3. 157,449,000

4.849,230.000

23,980,566,000
(11,338.701.000)

512.641,5865,000
———e——

uf ehe Seate of Wmess

As of June 30
1994

e
€

25,265,000
5,697,000
173,392,000

101,000

18.013.000
222 468,000

12,287,359,000

4 [EH 00
12.513.834.000

1,513,000
2.765.000
533,000
141,683,000
22.033.000
152,083,000

321,610,000

$11,992,224,000
—_—_——

10,088,901,000
375411000

2850319000
3,045, 589,000
5,386,655,000
21,746,875,000
(9,754.651.000)

511,992,224.000
—_—————————



STATEMENTS OF REVENUE AND EXPENSE

STATEMENTS OF REVENUE AND EXPENSE AND CHANGES IN NET ASSETS

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS

REVENUE
Contributions - NMote E
Members
Srate of linois
Employers:
Early retirement option
Early retirement incentive

Federal and trust funds

TOTAL CONTRIBUTIONS
[nvestment income
Interest
Real estate
Dividends
Other

TOTAL INVESTMENT INCOME
Giain on sale of investments

TOTAL REVENUE

EXPEMNSE
Benefits:
Age retirément
Post-retirement
Survivor
Disabilicy
Health insurance

Refunds
Administrative expenses
Prior service erediy/Transfers

TOTAL EXPENSE

REVENUE IN EXCESS OF EXPENSE

Adjustment of Net Assets Available
for Benefits - Mote |

Met Assers Available for Benefits
at Beginning of Year

NET ASSETS AVAILABLE FOR BENEFITS
AT ENDYOF YEAR

The accompanying notes are an integral part of these statements.

For the Fiscal Year Ended June 30

1995

$430,761,000
267,146,000

240,000
314,390,000
16.393.000
1,028,930,000

395,882,000
26,997,000
71,106,000
19.942,000

513,927,000

257,560,000
1.800,417.000

BioH 461,000
158,051,000
39,901,000
9,051,000
38.212.000
111,676,000
28,671,000
10,345,000
B4,000
150,776,000

649,041,000

11,992,224 000

512.641.865.000

1994

$413,395,000
266,077,000

409,000
200,225,000
16,754,000
896,860,000

323,328,000
164,956,000
64,440,000
5,968,000
558,692,000

430,229,000
1,885,781,000

035,213,000
142,235,000
57,645,000
9. 228,000
49,553,000
873,574,000
22.126,000
10,088,000
325,000
906,613,000

979,168,000

133,466,000

18,879,590,000

$11.992,224.000




NOTES TO FINANCIAL STATEMENTS

NOTE A - SUMMARY OF SIGNIFICANT
ACCOUNTING FOLICIES

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

Investments accounting: Investments are val-
ued on the basis of cost. Gain or loss on the sale of
investments is determined based on average cost for
stocks and identified cost for debr securities. Investment
income is shown net of investment expenses. Gain or
loss on real estate is recognized upon sale and for market
declines judged to be other than temporary. Real estate
investments are valued ar historical cost, subject to
adjustment for market declines judged to be other than
temporary. No provision for depreciation has been made
because real estate is treated as an investment asset,

TRS 5 engaged in futures contracts that are
used as hedge vehicles against possible adverse changes
of the Sysrem's portfolio securities. Risks of entering
into futures and option contracts include the possibility
that there may be an illiquid market at the time TRS
seeks to close out a contract and changes in the value of
the contract may not correlate with changes in the
value of the portfolio securities being hedged.

Upon entering into a contract, TRS is required
to maintain a collateral account through a custodian or
a sub-custodian in an amount sufficient to meet the ini-
tial margin requirements. Subsequent payments are
made or received by TRS equal to the daily change in
the contract value and recorded as unrealized gains or
losses. TRS recognizes a gain or loss when the contract
is closed or expires.

Investments authorized: Through the Board of
Trustees, as authorized in the [linois Pension Code, (40
ILCS 5/16-101, et seq.), the System serves as fiduciary
for the members' trust funds and is responsible for
investment of such funds under authority of the “pru-
dent person rule.” The prudent person rule cstablishes a
standard for all fiduciaries by specifying fiduciary respon-
.\'Il‘l[ir"|' wil‘h T(‘.‘H':lrL:l o] tl'l.l..' I'!'ll_‘l'l'llhi..‘T.‘-1 trust t‘klllt{h-

Property and Equipment: Equipmenr is stated
on the basis of historical cost. Provisions for deprecia-
tion are computed by the seraight-line method, based
upon the estimated useful lives of the assers. Equipment
is assioned a useful life of three to ten years while vehi-
cles are assigned a five-year life.

Transfers: This expense category reflects trans-
fers of members' accumulared contributions to other
Pension systems.

Administrative expenses: This category
includes $95,709 and $197,063 for accrued compensated
absences for FY 1993 and FY 1994, respectively.

GASB Pronouncements: In Seprember 1993,
the Governmental Accounting Standards Board
(GASR) issued Statement No. 20, "Accounting and
Financial Reporting for Proprietary Funds and Other
Governmental Entiries That Use Proprietary Fund
Accounting.” The Statement provides that the System
may apply all GASB pronouncements, as well as the fol-
lowing pronouncements issued on or before November
30, 1989, unless those pronouncements conflict with or
contradict GASB pronouncements: Statements and
Interprerations of the Financial Accounting Standards
Board (FASB), Accounting Principles Board (APB)
Opinions, and Accounting Research Bullerins (ARBs)
of the Committee on Accounting Procedure. In addi-
tion, the System may also apply all FASB Statements
and Interpretations issued afrer November 30, 1989,
except for those that conflicr with or contradict GASB
pronouncements. The System has elected to apply only
FASB, APB and ARB materials issued on or before
November 30, 1989,

In November 1994, the GASB issued Sratement
No. 25, “Financial Reporting for Defined Benefir
Pension Plans and Note Disclosures for Defined
Contribution Plans.” This Statement requires thar plan
assers be reported ar fair value, rather than at cost. In
addition, this Statement establishes a new financial
reporting framework that will result in significant
changes to financial sratements as well as the
required supplementary information. The require-
ments of this Statement are effective for periods begin-
ning after June 15, 1996, with earlier implementation
encouraged.  1f comparative financial statements are pre-
sented, restatement of the prior vear financial state-
ments is required.

The System intends 1o adopt this Statement
beginning with the fiscal year ending June 30, 1997,
The effect of this Starement will be to increase the net
assets and decrease the unfunded actuarial accrued
liability of the System by the difference berween fair
value and cost of the net assers on the date of adoption.

Comprehense Annpal Fimanesal Repore for the Teachers' Retrement Svstem of the Stare of Mo
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NOTE B - PLAN DESCRIPTION

The System is the administrator of a cost-shar-
ing multiple-emplover public employee retirement plan.
Members of the System consist of all teachers employed
in the public common schools of Hlinois outside of
Chicago., The System was established by the Stare of
Hlinois and is governed by the Hlinois Pension Code (40
ILCS 5/16-101. et seq.). The System is a component
unit of the State of Illinois and is included in the Stare’s
financial statements as a pension trust fund,

The System has developed criteria o determine
whether other entities should be included within its
financial reporting entity. These criteria include analyzing
the significance over the operational or financial rela-
tionships with the System.

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

Members are employed by 1,076 school districts
and special districts. Member contributions are remitted
by each employer to the System. These employers are
responsible only for employer contributions for reachers
paid from federal and trust funds and for the employer's
portion of the Early Retirement Oprion and the Early
Retiremenr Incentive contributions. The State of
Minos provides employer contributions ro fund the
System. State contributions are appropriated annually
and, through June 30, 1995, have not mert staturory
funding requirements of normal cost and amortization of
the unfunded pension benefit obligation over a 40-year
period with a seven year phase-in as prescribed in Public

Act 86-0273.

NUMBER OF EMPLOYERS {Years Ended June 30)

19495 1994

Local school districts 12 923
Special districts 129 132
State agencies 35 36
1,076 1,091
SYSTEM-MEMBERSHIP ¢ {Yiarrs Eraded June 30)
19495 1994

Retirees and beneficiaries

currently receiving benefirs 39,634 53,218
Inactive members 38, 736" 30,329
Current members 128,796* 128,939
227,166 212,486

*Inaceree and current members are based on the Latext avarlable dara

The System provides retirement benefits, death
benefies and disability benefics. A member qualifies for
an age retirement annuity after attaining one of the fol-
lowing: age 62 with five years of service credit; age 60
with ten years; ape 55 with 20 years. If retirement
occurs berween age 35 and 60 with less than 35 years of
service, the annuity will be reduced ar the rate of 1/2
percent for each month the member is under age 60, A
member age 55 with less than 35 vears of service credir
may use the Early Rerirement Option to avoid a dis-
count for early retirement if rerirement occurs before
July 1, 2000, and within six months of the last day of
service requiring contributions, and if the member and
employer both make a one-time contribution to the
System. A member with less than five years of cred-
itable service and service on or after July 1, 1947 is
entitled to a single sum benefit payable upon attainment

of age 65.

Public Act 87-1265 provided an Early
Rerirement Incentive. The retirement windows were
June 1 through Seprember 1 in 1993, 1994, and 1995
Retirements that oceurred in 1993 were those delayed by
employers because more than 30 percent of those eligi-
ble retired in 1994. Employees purchased up o five
years of additional service and received an equal number
af years of age. Employees coneribute 4 percent of the
highest salary used in the calculation of final average
salary for each year purchased, and employers contribute
20 percent for each year purchased. Employer conrribu-
tions can be made in cither a lump sum, over five years
in equal quarterly installments, or under a different
schedule approved by the TRS Board of Trustees.

A retirement benefir is determined by the aver-
age salary of the four highest consecurive salary rares
within the last 10 vears of creditable service and the per-
centage of average salary to which the member is enti-
tled. This percentage is determined by the following
formula: 1.67 percent for each of the first 10 years, plus
1.9 percent for each of the nexe 10 vears, plus 2.1 per-
cent for each of the next 10 years, plus 2.3 percent for
each year over 30. The maximum retirement benefit, 75
percent of average salary, is achieved with 38 years of
service, Each annuitant who retired afrer 1969 or made
a qualifying contribution receives an annual 3 percent
INCrease in []'IQ current reomreiment hl."l-\t"f" I"{'Lfl““”'lﬂ
January 1 following ateainment of age 61 or following
the first anniversary in retirement, whichever is larer,




NOTES TO FINANCIAL STATEMENTS

Member contributions, established by statute,
are 8 percent of earnings allocated as follows: 6 1/2 pee-
cent for retirement, 1/2 percent for post-retirement
increases and 1 percent for death benefits. Effective July
I, 1995, members not employed by state agencies will
contribute an additional 1/2 of 1 percent of salary
toward health insurance benefits for retired members.
TES will collect these funds as agent for the linois
Department of Central Management Services, which
will begin administering the health insurance program
on January 1, 1996. These funds are not a part of the
System's assets and will nor be included in the Annual
Financial Report for 1996,

If a member leaves covered employment, the
System will refund a member's retirement contriburions
upon request. The refund consists of actual contribu-
tions excluding the 1 percent death benefit contribution.

NMOTE C - CASH AND INVESTMENTS

The bank balance and carrying amount of the
System’s deposits were 590,593,000 and 51,055,000 at June
30, 1995 and $71,134,000 and $(2,513,000) at June 30,
1994 Of the bank balance, $89,7 36,000 and $69,540,000
was on deposit with the State Treasurer at June 30, 1995 and
1994, respecrively. All bank balances at year end are fully
collateralized, insured, and in the name of TRS. The
System’s investments are categorized to give an mdication of
the level of risk ar yvear end. Category 1 includes invest-
ments that are msured or registered or for which the securi-
ties are held by the System or its agent in the System's name
Cartegory 2 includes uninsured and unregistered investments
for which the securities are held by the counterparty’s trust
department in the System’s name. Cartegory 3 includes
uninsured and unregistered investments for which the securi-
ties are held by the counterparty but not in the System's
name. As of June 30, 1995 and 1994, the System holds no

securitics classified in either Carewory 2 or Catesory 3,

INVESTMENT SUMMARY {(Years Ended June 30)
COST MARKET VALUE
1995 19494 19495 1994
Category 1:
Bonds 5 3.081,940,000 § 2,813,690,000 $3,165,938,000 $ 2,762.472,000
Corporate notes 1,518.435,000 2,077,941,000 1,532,515,000 2,037,248,000
Pl‘c!’cl’ﬂ:d Stmk Iss? 143':{}0 4(:!13‘&‘3.@ 2. |: .,H ] ?r{m 'i?l 569\-':!{'":'
“Short term investments:
Commercial paper 235,185,000 151,132,000 235,185,000 151,078,000
LIS Freasury bills 112,330,000 99,116,000 112,330,000 140, 727.000
Other (19,659,000)* 9,546,000 (38,812.000)* 17,376,000
Common stock - 4.311,200,000 3,655,498,000 5.077,334,000 4.073.618.000
Currency investments 87,344,000 21,611,000 83,588,000 (6:.299,000)*F
$9,345,489,000 $8.,869 402,000 H10:189,895,000 £9,223.589.000
MNot Categorized:
Eeal estate equity 2,060,516.000 1,088,856,000 1,501,964,000 1,783,143.000
Mutual funds 397,968,000 764,973,000 407,785,000 748,008,000
Alternarive investments:
Limited partnerships 96,801,000 52,118,000 117,114,000 39,187,000
Farm land T 149,248,000 119,828,000 164,957,000 126,807,000
Collective mvestment funds 336,926,000 300,111,000 336,926,000 290018.000
Acerued interest and dividends 112,120,000 02,071,000 112,120,000 92,071,000
Total Investments $12,499,068,000 512,287,3539,000 $13,230,761,000 $12,333,823,000
e — e e
The neparive dook vailie balance for 19935 5 cosrsed by 335 mallic Y. Trdas 1 reiil 505 I li UG Thit tcgetiby
vidlu 1 v (905 o il %, Treu Lo qonad B4 el 1 it fuar ELtE
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A non-material reclassification of assets was
made to 1994 figures. In addition, the System has
reduced the book value of certain investments by
approximately 5115 million in FY 1995 due to declines
that were determined to be other than temporary.

Thﬂ 5}'3[{?111 1'|.=;15 NONrecourse ﬂ'IDF['ﬂHHL‘H tﬂ"'ﬂljng
$316,587,000 and $275,648,000 on real estare equities
at June 30, 1995 and 1994, respectively. The amount
reported for real estate equity is net of these mortgages,
which marture on various dates through the year 2017.

The real estate equity category includes
$413,162,000 and $375,723,000 of mortgages receivahle
which are fully secured by the properties at June 30,
1995 and 1994, respectively.

The System participates in a securities lending
program whereby securities are loaned to brokers and, in
return, receives collateral of amounts slightly in excess of
the marker value of securities loaned. Collateral consists
solely of cash, letrers of credit and government securities
which are held by or reinvested at the discretion of the
master trustee.  As of June 30, 1995 and 1994, TRS had
outstanding loaned investment securities having a mar-
ket value of approximately $954,357,000 and
$912,822,000, respectively, against which ir had received
collateral of approximarely $986,218,000 and
5947 482,000 respectively. Ar June 30, 1995 and 1994,
the Svsrem has instrucred the master trustee to direct
$221,327,000 and $141,683,000, respectively, of the col-
lateral received from securities lending to be invested in
floating rate debt securities collateralized by real estare
investments, which results in a note payable from TRS.
Income from securities lending was 33,666,000 in FY
1995 and $4.098,000 in FY 1994 and is included in
Investment Income-Orther,

Except as noted below, management believes
that declines in market values that fall below cost are
tempaorary in nature and reflect normal fluctuations in
the ceonomic market. As such, no reserve is established
tor these holdings.

In general, the value of real estate properries
nationwide has stabilized. Losses in marker value judged
to be other than temporary have been recognized in TRS
financial statements through the crearion of a Reserve for
Real Estate account which has a balance of $21,725,278
as of June 30, 1995, Management believes thar other
declines in appraised values are temporary in relarion o
the expected holding periods of the mvestments.

The System invests in derivative securities,
A derivarive security is an investment whose payoff
LLEPEI"I.LIE' I..I.l."ltil'l 'L].'IL‘ 1l.'I'IEI.Jl.." Uf ut|‘u:r A55¢ s :\'Ufh d3 COTIN N.{i.'
ty prices, bond and stock prices, or a market index.
Derivatives rransactions involve, to varying degrees,
credit risk and marker visk. Credir risk is the possibiliry
lh':'lr i I{'.I.‘iﬁ Iy OCCur ]TECE'ILLEE d PFIFE':.' Lo a [rlll1:i?lCEi{111
fails to perform according to terms. In order o eliminare
credit risk, all derivative securiries are acquired through a
clearinghouse which guarantees delivery and accepts the
risk of default by either party. Marker risk is the possibil-
ity that a change in interest or currency rates will cause
the value of a financial instrument to decrease or become
more E('.ISTE‘[ toy FC‘TE!L". T]'iL“ T'I'I':Ifkt.'l' riﬁ:k H.‘L‘i['li_"i':lﬂ.‘d l||"|,'|.|:|'|
derivatives, the prices of which are constantly fluctuar-
ing, is regulated by imposing strict limits as to the rypes,
amounts and degree of risk thar investment managers
may undertake. These limits are approved by the Board
of Teustees and senior management, and the tisk posi-
tions of the investment managers are reviewed on a
weekly basis to monitor compliance with the limits.

During the year, the System’s derivative invest-
ments ineluded foreign currency forward contracts,
options, and futures. Derivative contracts are used by
experienced investment personnel to quickly and effi-
ciently 'imp|eml:n'r tactical strategies upon the portfolios
in a cost effective manner. Foreign currency forward
contraces are used ro hedge against the currency risk in
the System's foreign stock and fixed income security
portfolios. The remaining derivative securities are used
to improve vield, adjust the duration of the fixed income
portfolio, or to hedge changes in interest rates.

Financial futures are an agreement to buy or sell
a specific amount of an asset at a specified delivery or
maturity date for an agreed upon price. As the marker
value of the futures contract varies from the original con-
tract price, a gain or a loss is recognized and paid o the
clearinghouse. Financial futures represent an off-balance
SITE‘EE {'.I]"I'igi'lri.ﬂl'l. a5 Ti'u.‘ru dATE TH l"-"lli'll'll.:l..‘ .‘lh{.‘l.‘t dssets or
liahilities associared with those conrtracrs.

Financial gptions are an agreeiment that gives
one parey the vight. but nor the obligation, to buy or sell
a specific amount of an asset for a specified price, ealled
the strike price, on or before a specified expiration dare.
As a writer of financial options, the System receives a
premium at the outset of the agreement and bears the
risk of an unfwvorable chumge in the price of the hinancial
instrument underlying the option.  Accordimely, it 15
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against the System's policy to invest in any uncovered The following table presents the ageregare contractual
options. Premiums received are recorded as a liability principal amount of the System's outstanding contracts
when the financial oprion is written, and gains or losses at June 30, 1995

are recognized at the time the options are exercised or
when they expire. As of June 30, 1995, the net book and
market values of option contraces written were

$(39,992,000) and $(51,489,000), respectively. As of

DERIVATIVE (CONTRACTS CUTSTANDING} { June 30, 1995)

Contractual

Principal*
Domestic Interest Rare Produces:

Fixed income futures purchased, net (3,536) 826,374,607
Fixed income writtenzcall options (3,600) 203,672,820
Fixed income written put options (10,667) 190,448,240

International Interest Rare Produces:
Internarional Fixed income futures purchased, ner (2,726) 383,387 4587

Domestic Equity Products:

S&P 500 index futures purchased, net (186) 50,884,950
Written S&P 500 index call options (800) 333,471,250
Written S&P 500 index pur options (4,776) 120,548,088

International Equity Products:
Index futures purchased, ner {121} 3,824,194

Foreign Currency Products:

Futwses sold, net (3.074) 394,086,300

Written call options (2,425) 114,020,705

Writren put options {2.800) 37.422,775
(=5 T

*The contvacrual principal amounts listed above vepresent the marker valie of the underlying assets the devivative contracts control, Contractisal
principal values do not represent acteal balance sheet values

June 30, 1994, the net book and market values of oprion Contracrual principal amounts are often used 1o express
contracts written were 3(3,671,000) and $(4,253,000), the volume of these transactions but do nor reflect the
respectively. The book value of options represents the extent to which positions may offser one another. These
premiums received, and the marker value represents the amotnts do nor represent the much smaller amounts
amount needed to close all positions as of thar date. potentially subject to risk.
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NOTE D - FUNDING 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, estimared
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
L0 ASS05S Ti'I.E' 51.‘5te:m'5 'I"'l.]n".‘i'i!'l.,'-:-“ srarus on a EoinNg-concern
hasis, assess progress made in accumulating sufficient
assets to pay benefits when due, and make comparisons
with ather public employee retirement sysrems,

The pension benefit obligation is determined as
of June 30, 1995 and 1994, Significant actuarial

RECONCILIATION OF THE UNFUNDED
PENSION BENEFIT OBLIGATION

assumptions are summarized as follows:

* The present value of future pension payments is com-
puted using a discount rate of 8 percent. The discount
rate represents the estimared long-term rate of return
O current 'rif!la.l FLI”.ITL‘ mvestments.

* Future pension payments reflect an assumption of a 4
percent salary increase due to inflation and a 3.4 per-
cent salary increase for merit adjustments,

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

{ Years Ended June 30)

Unfunded benefit obligation at beginning of year

Addirions (deducrions):
Employer cost in excess of contriburions

Amendments:

For FY95: 5,446 retirements under the
TRS Early Retirement Incentive program

For FY95: Increase in guaranteed minimum retirement
annuity COLA due to PA 89-0025

For FY94: 5497 retirements under the
TRS Early Retirement Incentive program

Addition to health care reserves
Change in actuarial assumptions:

For FY93-94:

MNew assumption for severance pay

New assumption for unused sick leave

Mew assumption for optional service purchases*

Acruarial losses (gains) compared to assumprions:

Salary increases for continuing acrive members

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

— 213,335,000

— 295,570,000

— 253,220,000
69,801,000 196,373,000

Investment income 1 74,564,000 (249,575.000)
Mew entrant loss 11,954,000 17,517,000
Lower than expected mortality 37,071,000 23,508,000
Prior service credits 12,037,000 64,221,000
Severance pay for new service retirements 9,013,000 53,229,000
Retirements with unused sick leave 14,034.000 76.605.000
Delayed-reporting of retitements** 148,207,000 06,420,000
Oither*** 57,241,000 243 484,000
Met additicns 1,584,050,000 2,148,351,000
Unfunded benefit obligation at end of vear §11,338,701,000 $9,754,651,000
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In 1994, additional actuarial assumptions
regarding factors which had not previously been mea-
sured such as severance pay, unused sick leave, and
optional service were adopred. These new assumptions
added $772.1 million to the FY 1994 unfunded pension
benefit obligation and are identified separately in the
reconciliation table shown in this Note,

An experience analysis is required by statute to
determine the adequacy of actuarial assumptions regard-
ing mortality, service, and compensation experience.
The most recent experience analysis was performed for
the four-year period ending June 30, 1992, Based on
this analysis, there were minor changes in actuarial
assumprions reflected in the 1993 valuarion. New
assumptions were adopted for the 1994 valuation and are
detailed in the preceding table. The new assumptions
were used to calculare the 1996 employer contribution
ruquir{:muntﬁ undur [hl?_" sftate funf.’éing h-'l“." “'hjch I.'.lt_‘C-I-]mE'
effective in 1995 (Public Act 88-0593), The increased
state contributions provided under this law will begin in
1996, Public Act 89-0136 requires that the next experi-

ence analysis be conducred in 1997.

NOTE E - CONTRIBUTION REQUIREMENTS

Employer contributions made by the Srate of
Illinois are based on annual appropriations and are
not actuarially determined. The largest source of
State appropriations is the Common School Fund
(1995 - $233,786,000; 1994 - $233,786,000).

Another source of stare contributions is the
State Pensions Fund (1995 - $29,079,000; 1994 -
$27,570,000) which represents a distribution to the
System of money escheated to the state.

The third source of emplover conrributions is
federal and rrust contributions. School districes and
'ip'&'L',IﬂI districts make these contributions for teachers
paid from federal and crust funds. Amounts received
from these sources were $16,393,000 in 1995 and
316,754,000 in 1994,

Toral conrributions from these three sources (the
Common School Fund, the State Pensions Fund and fed-
eralftrust funds) were 5279.258,000 in 1995 and
5275,110,000 in 1994, These amounts represented 6.3
percent of annual covered payroll in borh 1995 and [994.

There are two other sources of employer contri-
butions which were not counted rowards the employer's
tunding obligation in 1993 and 1994 because the costs

Cromprehensive Anmal Francaal Report for the Teachers” Berrement Ssstem

of the benefies to which they apply were not included in
the calculation of the annual funding requirement. The
state’s General Revenue Fund appropriations to reim-
hlITSﬂ‘ t]'H‘! EH’STEIH fﬂr certain minimum 'L'I.l'lLI ﬁLlrlPlE'['I.IL"l'I:rﬂ]
benefits were 54,282,000 in 1995 and $4,722,000 in
1994, Employer contributions for the employer’s cost
unider the Early Retirement Option were $240,000 in
19935 and $409.000 in 1994.

Toral contributions from employers from all
sources, including the state’s General Revenue Fund
apprapriations and employer contributions from the
Early Retirement Option, were $598,169,000 in 1995
and $483,465,000 in 1994. These amounts represented
13.5 percenr of the annual covered payroll in 1995 and
10.9 percent in 1994, Included in toral contributions
are $314,390,000 and 5200,225,000 of Early Retirement
Incentive contributions for 1995 and 1994, respectively.
Of this total, $247,127,000 and $173,392,000 represents
an accounts receivable balance and $67,263,000 and
526,833,000 represents cash collecred on accounts estab-
lished in 1995 and 1994, respectively. Because the
amounts to he received are non-interest bearing, the
accounts receivable balance has been discounted for
financial statement purposes at a rate of six percent,

In 1989, the lllinois General Assembly passed
Public Acr 86-0273, which required a level of funding of
the System that would pay normal costs as determined
by the actuaries plus amortization of the unfunded pen-
sion benefit obligation over 40 years after a seven-year
phase-in. However, the General Assembly did not
appropriate money to provide the required level of fund-
ing in any of the phase-in years. The table below shows
the required and acrual state contributions and funding
shortfalls for the period 1990 through 1995,

Subsequent to June 30, 1994, a new state funding
law was enacted thar will change stare funding practices

PA 86-0273 CONTRIBUTIONS
AND FUNDING SHORTFALLS

{In thoutands)

Total Actual Contributions
Fiscal Year ~ Requirement  (CS,SPEFed)  Shortfall
1990 $282,969 $269,028 £ 13,941
1991 329,331 169,879 59,452
1992 400,982 247,189 153,793
1993 495,013 281,903 213,110
1994 572,627 278,110 194,517
1995 663,792 279,258 384,534

of the Seate of Himores
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beginning in 1996. Public Act 88-0593 provides for a 50-
year funding plan which includes a 15-year phase-in peri-
od. The System’s funded ratio will be 90 percent at the
end of the 50-year period. Beginning July 1, 1995, state
contributions are being made through a continuing appro-
priation instead of through the appropriations process.

It should be nored that Public Acr 86-0273 and
Fublic Act 88-0593 establish funding plans that do not
conform with official accounting pronouncements, par-
ticularly Accounting 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 Actuarial
Secrion of this report. The requirements of both Public
Acts are significantly different than the funding require-
ments shown on the Supplemental Schedule of Revenue
by Source in the Required Supplemental Information
that are computed in accordance with APB No. 8,

NOTE F - PENSION DISCLOSURE
FOR TRS AS AN EMPLOYER

All of the System's full-time employees who are
not eligible for another state-sponsored retirement plan
participate in the State Employees’ Retirement System
{SERS), which is a component unit of the Stare of
Hlinois reporting entity. SERS is a single-employer
defined benefit public employee retirement system
(PERS) in which state agencies, including the System,
participare on a cost-sharing basis. The financial posi-
tion and result of operations of SERS for FY 1995 and
FY 1994 and the relared GASB Statement 3, “Dhisclosure
of Pension Information by Public Employee Retirement
Systems and State and Local Governmental Employers,”
disclosures are included in the State's Comprehensive
Annual Financial Report for years ended June 30, 1995
and 1994, respectively. SERS also issues a separate
Annual Financial Reporr,

A summary of SERS benefit provisions,
changes in benefit provisions, emplovee eligibility
requirements including eligibility for vesting, and the
authority under which benefit provisions are established
15 included as an inregral pare of the SERS annual
report. Also included is a discussion of employer and
employee obligations to contribute, the aurthority under
which those l'hti;.!ﬂrlnl'h' are established, as well as an
explanation of the pension benefit obligation. The

amount shown below as “pension benefit obligation” is a
Etﬂl'ld-':'ll'dizl:.'d dis:cl{'.lsun: measure ﬂf [hE Pﬂ!.‘iﬁ!ﬂ[ ‘k'-u'-'l].l!l." 1.'!':
pension benefits, adjusted for the effects of projected
salary increases, estimated to be payvable in the future as
a result of employee service to date. The measure is the
actuarial present value of credired projected benefits,

The pension benefit obligation at June 30, 1995
and June 30, 1994 for SERS as a whole, determined
through an acruarial valuation ar that date, was
$6,988.5 million and $6,502.1 million, respectively.
SERS niet assets available for benefits on these respec-
tive dates (valued at cost) were $3,923.1 million and
$3,721.9 million, leaving unfunded pension henefit
obligations of $3,065.4 million and $2,780.2 million at
June 30, 1995 and 1994, respectively. The System's FY
1995 and FY 1994 conrribution requirements represent-
ed .14 percenrt of rotal contributions required of all state
agency/department emplovers participating in SERS.

Ten-year historical trend information designed
to provide information about SERS progress made in
accumulating sufficient assets to pay benefits when due
is presented in its separately issued annual reports for
the years ended June 30, 1995 and June 30, 1994,
respectively.

Pertinent financial informarion relating to the
System’s participation in SERS is summarized as follows:

* The System's covered payrolls for FY 1995
and FY 1994 were $4.0 million and $3.8 million and the
payrolls for all System employees were $5.4 million and
$5.3 million, respectively.

* The System's (i.e., the employer's) actuarially
determined contribution requirements for FY 1995 and
FY 1994 were $248.3 thousand and $211.7 thousand,
respectively, or 6.2 percent and 5.6 percent, respectively,
of the System's covered payrolls. For FY 19935, the
System's and emplovees’ contributions actually made
were $248.3 thousand and $163.6 thousand, respectively,
which represents 6.2 percent and 4.1 percent, respec-
tively, of the current year covered payroll. For FY 1994,
the System’s and employees’ contributions actually made
were 32111 thousand and $151.2 thousand, respectively,
which represents 3.6 percent and 4.0 percent, respec-
tively, of the covered payroll. During FY 1995 and FY
1994, employee contributions of $163.6 thousand and
5151.2 rhousand, respecrively, were made on behalf of
emplovees by the System.

Fiir Fiscal Yeur Ended Tone 30, 19935




NOTES TO FINANCIAL STATEMENTS

NOTE G - RESERVE BALANCES

The balances in the reserve accounts at June

30, 1995 and June 30, 1994, were as follows:

[‘Ellt{ unL{ur t]'kl.'\' PTOgran are Ell.iil'!;_:l..'d to Eh'.‘ TESErve.

Supplementary Payments: In 1961, legislation was

enacted o |1rmf'ide for increased annuities to members

then retired who met certain specified requirements.
Al'lﬁl'ljt':l[“b were Tftlllirﬂtl e E'I'Ii‘ll:iL' & One-

RESERVE ACCOUNTS

(Years Ended fime 30

time contribution, which was credired o this

1995

Post-retirement increases:
Minimum retirement allowance
Supplementary payments

1,916,508
571,148

Health insurance 0

8,588,063,637

Emplovers’ coneributions

1904
Members' accumulared contribucions % 4,051,313,707 £ 4,010,738,204

1,796,831
503,816

38211612
7.940,973,537

reserve. |he State of lllinois also appropri-
ates funds which are eredited to the reserve.
Interest ar 6 percent is credited to the
reserve annually, based upon the average
reserve balance, The annuity expenses
resulting from this legislation are charged o
the reserve.

Health Insurance: 40 ILCS 5/16-133.4

Toral reserves

Unfunded pension benefit obligation  11,338,701,000

$12,641,865,000 $11,992,224,000
9,754,651,000

{1993} authorized the Health Insurance
Reserve. In 1994 and 1993, the Board of

Pension Benefit Obligation

These starurory reserve accounts are maintained in

accordance with provisions of 40 ILCS 5/16-101 et seq.
(1993). Final reserve allocations cannot be made until
annual updare processing is completed in early FY 1996,

Members' Accumulated Contributions: This reserve
accumulares, with 6 percent interest, the contriburions
by members prior to retirement. Contributions are made
by salary deduction (6 1/2 percent of salary) and are
tully refundable upon withdrawal from the System,
excluding interest credited thereon. The interest
accrued is refundable only in the event of death.

Inrerest is credited as of the dare of retirement or death
of those retiring or dying during the vear, and as of the
end of the fiscal vear for all other members. Interest is
computed annually based upon the individual member
balance in the reserve at the beginning of the fiscal vear.

Minimum Retirement Allowance: In 1974, a minimum
retirement allowance equal to $10 per month for each
year of creditable service ar retirement was enacted. In
1984, the minimum was raised to $15 per monch. In
1996, the minimum will be raised o $25 per month.
The current maximum of $450 per month for 30 or more
vears of credirable service will be raised to $750 per
month. To qualify, annuitants are required ro make a
one-time contribution which is credited ro the reserve.
Interest ar 6 percent is credited to the reserve annually,
based upon the average reserve balance. The Srare of
Minois also appropriates funds necessary 1o pav the min-
imum benefits provided in the legislation. All henefirs

Ciomprehensive Annoel Fimancal Bepore jor ch

M Y ¥ L FROEN ? ¥
¢ Ledchers . [eniremend SYsnem i

$23,980,566,000 $21,746,875,000

Trustees was authorized to transfer up o $20
million annually from its investment earn-
ings in excess of 4 percent per annum and interest was
authorized to be credired to this account ar a rate of 8
percent annually based on the System's actuarial rare of
return assumption. [n 1993, the System did nor rransfer
funds or credit any interest to the Health Insurance
Reserve. Health insurance subsidy payments for annui-
tant I'I'I'EI'I.'Ii.lll'IHi were fl'l'JTgL‘d o tl'l'.: reserve. Rt‘.‘r‘t"f ({4 ]
MNore H for information regarding new health insurance
legishation.

Employer's Contribution: This reserve serves as a
clearing account for income and expenses of the System.
The reserve is credited with contributions from the
State of Hlinois not specifically allocared to other
reserves, member and employer contributions, tneome
from invested assets of the System, the interest portion
of the accumulared conrributions of members granted
refunds and contributions from annuitanes which quality
for automaric annual ncreases in annuity. The reserve
is charged with amounts necessary to be transterred to
the Members' Accumulated Coneribution Reserve, all
amounts necessary to be refunded to withdrawing mem-
bers, all henefits paid to temporarily or accidentally dis-
abled members, all death henefies paid, and survivor
benefit contributions refunded 1o annuitanrs.

Srane of Hlinors



MNOTES TO FINANCIAL STATEMENTS

NOTE H - POST-RETIREMENT
HEALTH CARE BENEFITS

In addition to the pension benefits described in
Mote B, TRS annuitants receiving a monthly benefit are
eligible for post-retirement health care benefits in accoe-
dance with state starutes. Currently, there are 59,634
members receiving monthly annuity benefits of which
31,826 are enrolled in the TRS health plan. At June 30,
1994, there were 53,218 members receiving monthly annu-
ity benefits of which 26,398 were enrolled in the TRS
health plan. TRS subsidizes 75 percent of the premium for
these enrolled members. In fiscal year 1995, TRS paid
$38.2 million in premium subsidies and $26.8 million was
charged to a premium reserve held by Blue Cross/Blue
Shield. In FY 1994, the System paid $49.5 million in pre-
mium subsidies for enrolled members.

Legislation transferring the administration of
the health insurance program to the Illinois Department
of Central Management Services {CMS) rakes effect
January 1, 1996, It also establishes a funding mechanism
consisting of a 1/2 of 1 percent contribution from active
teachers and matching appropriations from the state to pay
the subsidy portion of participating annuirants during FY
1996. Participants will have the option to choose between
a traditional major medical program and a managed care
program. Persons enrolling in managed care or residing in
areas with no managed care will receive a 75 percent pre-
mium subsidy. All others will receive a 50 percent premi-
um subsidy. Once the program is transferred to CMS, TRS

‘will continue to be responsible for program enrollment and
eligibility determination. CMS will be responsible for pro-
viding information and consultation to plan participants,
determinartion of coverage benefits, insurance rates and
premiums and availability of Health Maintenance
Organizations (HMOs).

NOTE 1 - ADJUSTMENT OF NET ASSETS
AVAILABLE FOR BENEFITS

As noted in the Starements of Revenue and
Expense and Changes in Net Assets, the fund recorded a
5133,466,000 adjustment to net assets available for bene-
fits during FY 1994 due to the understatement of prior
years' investment income and gains. During FY 1994, it
wWas discnvered thar TRS 'tn:-ldvertumhf I'I.Fld ok rEE".'l!'dﬂ'L'!
approximately $25 million in income and $108 million of
realized gains from FY 1989 through FY 1993 for a total
understatement to revenue of $133 million.

In management's opinion, the unrecorded
amounts were not material to the TRS financial state-
menes for any individual prior year and, accordingly,
amounts previously reported in TRS' financial statements
have not been restared.

25
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REQUIRED SUPPLEMENTAL SCHEDULES

NOTE ] - HISTORICAL TREND
INFORMATION

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

= e —

SUPPLEMENTAL SCHEDULE OF REVENUE BY SOURCE {In millions)

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

June 30 Contributions | Contributions Covered Payroll  Plus Interest  Covered Payroll  Other® Income | Total

1986 3220 3239 9.1% 5439 16.7% 521 $813  |$1,293

1987 238 258 2.1 440 15.5 22 B35 1,353

1988 153 210 1.3 506 16.8 22 560 1,055

1939 168 237 1.5 559 17.6 14 560 1,089

1990 184 269 1.9 al7 181 24 gl4 1,391

1991 311 270 7.l 686 18.2 14 2 1,267

1992 351 247 6.2 771 19.4 25 1,114 1,737

1993 363 282 6.7 B33 19.9 24 1,143 1,312

1994 413 278 63 oi8 208 205 989 1,385

1995 431 279 6.3 1,156 26.2 319 771 1,800
N— e —— e

Chiber meludes Minimanm Betiremene, ERO, ERT aned Sapplemental Cinumibutions. These atmaaonrs are ot cotinted for acouarial pusfrses

SUPPLEMENTAL SCHEDULE OF EXPENSE BY TYPE {(In mullions)
Year Ended Age Post Survivor Disability Health Administrative/

June 30 Retirement  Retirement Benefits Benefits  Insurance  Refunds Other Expenses Total
1986 $264 $ 65 $19 $ 7 $5 516 $ 4 $ 390
1987 290 i3 21 7 5 16 5 429
1988 316 a3 23 7 i 21 5 462
1985 348 88 25 8 B 0 & 503
1990 379 96 26 8 § 12 41 583
1991 414 106 29 9 15 19 8 600
1992 457 117 31 2 28 19 12 673
1993 504 129 34 12 38 19 10 144
1994 G35 142 18 9 50 22 11 907
1995 867 158 40 9 38 29 10 1,151




REQUIRED SUPPLEMENTAL SCHEDULES

SUPPLEMENTAL SCHEDULE OF FUNDING PROGRESS (In millions)
(6)
(4) Unfunded Pension
(1) (2) (3) Unfunded (5) Benefit Obligation
Net Assets Pension Percentage Pension Benefit Annual as a Percentage
Available Benefit Funded Obligation Covered of Covered Payroll
June 30 for Benefits Obligation (1) / (2) (2) - (1) Payroll (4) /[ (5)
1986 $ 5168 $ 8,687 50.5% % 3,519 $ 2,633 133.6%
1987 6,092 9.950 61.2 3,858 1,834 136.1
1988 6,684 10,922 61.2 4,238 3,007 140.9
1989 7.272 11,914 61.0 4,642 3,172 146.3
1990 8,080 13,663 59.1 5,583 3,402 164.1
I 1991 8,747 15,141 57.8 6,394 3,717 169.3
1942 9.812 16,659 58.9 6,847 3,976 172.2
1993 10,880 18,486 58.9 1,606 4,189 181.6
1994 . 11992 11,747 55.1 9,755 4,413 2211
1995 12,642 23,981 52.7 11,339 4,417 256.7

Analysis of the dollar amounrs of net assers
available for benefits, pension benefit obligation, and
unfunded pension benefit obligation in isolation can be
misleading. Expressing the net assets available for bene-
fits as a percentage of the pension benefit obligation
provides one indication of funding status on a going-
concern basis. Analysis of this percentage over time
indicates whether the System is becoming financially
stronger or weaker. Generally, the greater this percent-

age, the stronger the system. Trends in unfunded pen-
sion benefit obligation and annual covered payroll are
both affected by inflation. Expressing the unfunded
pension benefit obligation as a percentage of annual
covered payroll approximately adjusts for the effects of
inflation and aids analysis of progress made in accumu-
lating sufficient assets to pay benefits when due.
Generally, the smaller this percentage, the stronger the
sysrem.




SUPPLEMENTAL SCHEDULES

ADMINISTRATIVE EXPENSES { Years ended Jurie 30
149495 1994
Personal services $7,150,000 36,854,000
Professional services 615,000 791,000
Postage 345,000 426,000
Machine repair and rental 320,000 275,000
Orher conrracmual services 518,000 470,000
Commodities 290,000 204,000
Occupancy expense 370,000 174,000
Provision for depreciation of equipment 731,000 659,000
Loss on disposition of equipment 6,000 35,000
$10,345,000* $10,088,000%
* Inchiedes deprecration ane s om the accrual bosis
—
CASH RECEIPTS AND DISBURSEMENTS (Yeurrs ended Tune 30)
1995 1994
Cash balance at beginning of year (%2,513,000) 52,246,000
Cash recenpts:
Member conrriburions 428,353,000 397,637,000
Employer contributions 184,235,000 309,447,000
Investment income 756,601,000 179,855,000
Annuities returned 584,000 520,000
lnvestments sold 29.582,638,000 23.895,011,000
Total cash receipts $31,152,411,000 $25,382,470,000
Caﬁh dl‘!ihlll'ﬁ‘:l'l'ﬂ: nks:
Bencfits 1,118,975,000 880,224,000
| FRefunds 28,241,000 12,409,000
Administrative 10,378.000* 10,201,000*
Real estate and invesrment manager expenses 253,961,000 196,198,000
Investments purchased 29,737,285,000 24,278,197,000
Total cash disbursements 531,148,843,000 $25,387,229,000
Cash balance at end of year $1,055,000 $(2,513,000)
rr—— e e e 1
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Actuarial Information

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

For Fiscal Year Ended June 30, 1995

For Fiscal Year Ended June 30, 1905




ACTUARY'S CERTIFICATION

BUCK
CONSULTANTS

55 West Monroe Street  Suite 1700
Chicago, ingis 60803

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
program and a change in the Guaranteed Minimum 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.

Wm,

“A b
hn W. Thompson
nsulting Actuary

JWT:rll

TEAAANRE A

Buck Consultants Inc
312 1 332-2285 Fax 3121 332-5245




ACTUARIAL INFORMATION

Actuarial information is based on mathemarical
relationships and probabilities concerning plan partici-
pants and economic events. Actuaries estimate the cost
of benefits that members and survivors will receive over
their lifetimes and then calculate the amount that
should be set aside each year to fund those benefits.
Various measures of the Teachers' Retirement System's
ability to meet the cost of its obligations are discussed in
this section.

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

Nearly 12,000 retirements under the

Early Retirement Incentive (ERI) are reflect-
ed in the valuation as of June 30, 1995, ERI

ACTUARIAL VALUATION

RESULTS OF THE
ANNUAL ACTUARIAL VALUATION

The purpose of the annual valuation is to
measure the System's toral liability for all benefits
earned to date. The types of obligations are catego-
rized in the table below. The unfunded pension benefi
obligation is the difference between the pension bene-
fit obligation and the net assets that have been accu-
mulated to cover that obligation. The funded ratio is
equal to the net assets available for benefits divided by
the pension benefit obligarion.

millions)

allowed members to purchase up to five years
of age and service if they retired during the
summers of 1993 and 1994; addirional mem-
bers retired under ERI in the summer of 1995
if they qualified under the delayed retirement
provisions of the legislation. (See Early
Retirement Incentive, page 41.)

The System complies with the
reporting requirements issued by the
Governmental Accounting Standards Board

(Years Ended June 30) 1994
Pension benefit obligation

Retirees and beneficiaries currently
receiving benefits

$12,702  $10,089

Inactives ( Terminated employees
not yet receiving benefits) 427 375

Current employees
Accumulated employee contributions 2,846 2,850
Employer-financed vested 3,157 3,046
Employer-financed nonvested 4,849 5,387

in Movember 1986 under Statement No, 3,

Total pension benefit obligation

523,981 §$21,747

“Disclosure of Pension Information by Public

Met assets available for benefits (book value) 12,642 11,992

Employee Retirement Systems and State and

Unfunded pension benefit obligation

$11,339 % 9,755

Local Gevernmental Employers.”

Funded Rartio 52.7% 55.1%




ACTUARIAL INFORMATION

RECONCILIATION OF UNFUNDED
PENSION BENEFIT OBLIGATION

The following rable shows how the Sysrem’s
unfunded pension benefit obligation changed during
FY 1995 and FY 1994, The amounts shown represent the

differences berween actuarial assumptions and experience,

RECONCILIATION OF UNFUNDED

All

af the facrors listed in the table ar left

caused inereases in the unfunded pension benefit obliga-
tion during FY 1995, The difference berween the
employer's normal cost plus interest and employer con-
tributions caused the most significant increase and was
tive rimes rthe size of the increase due to the second most
-significant factor, (See Employer’s Normal Cost plus

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

$63 million of the increase will be covered by funme member conerthutions
{ préor b ZHL P93 were ot sepovted to the actwery wned &/ 30094
4. 780 remrements that occnrred prior to 7f1 /94 were ot seporred 1o the acnury until 620095

** 3308 retrements that ocowrre

* Ciher includes
fa) Rerroaceive benefies for Lt retireen (30-100 fate rettrements annually)
(b} Fewer permmazions of vested employees than expecred
feh Change in rare of benef

fd) Retiremenes with reciprocal service credits,

acereals fram certified normal cost T

{e) Fewer disablements than expeceed

Cotnprehensive Annual Financial Report for the Teachers' Retirement Svstem of

PENSION BENEFIT OBLIGATION {In millions}
{Years Ended June 30) 1995 1994
Unfunded pension benefit obligation

at beginning of year 39755  &7.606
Additions (deductions)

Employer cost in excess of contributions 877 G40

PA 87-1265 (ERI): FY 1993: 5 446 retirements

FY [994: 5 497 retirements 149 193
PA 89.0025: Increase in COLA due to increase
in minimum benefit 4 —

Addition to heath care reserves —_ 22
Changes in assumptions

Mew assumption for severance pay — 113

New assumption for unused sick leave — 296

Mew assumption for optional service purchases® = 153
Actuarial losses (gains) compared to experience

Salary increases ag 197

Investment income 175 (250)

MNew entrant loss 12 18

Lower than expected mortality 17 24

Purchases of prior service credits 12 4

Severance pay for new service retirements 9 33

Retirements with unused sick leave 14 77

Delayed. reporting of retirements** 148 9a

Cther*** 57 243
Net additions 1,584 2,149

thue Seaee oof [Hnas

Interest, page 34.)

For example, there were increases in the
unfunded pension benefit obligation due o
the cost of ER] benefits thar will nor be fully
covered by employee and employer contribu-
rions. Additionally, slightly higher 3 per-
cent annual benefir increases will be paid
due to the increase in the minimum benefit,
which becomes effective January 1, 1996.
{The minimum benefit itself is paid from a
separate reserve and is reimbursed by state
appropriations, so the total actuarial cost of
the minimum benefit program is not counted
again as part of the System's pension benefit
ohligarion. )

II'ECTL“HSL‘S I [i‘ll..' IJI'.II‘LH'U..]L‘L‘I PETISION 111.‘11"
efit obligation were also caused by differ-
ences between the System’s long-term acru-
arial assumptions and its experience in FY
1995, These are listed as acruarial losses in
the reconciliation table. For example, salary
increases were 8.0 percent compared o the
composite assumption of 7.4 percent, and
INVESIMENT Feturns wWere E‘.IE p{:]'ccul‘, come-
pared to the 8.0 percent assumption.

Addivional acruarial losses were caused
by increased life expectancy (and longer ben-
efit payouts), There were also losses for mem-
bers who retired in FY 1995 with prior service
credits (non-TRS seevice that they pur-
chased), severance pay and unused sick leave.



SUPPLEMENTAL ACTUARIAL INFORMATION

SOURCES OF CONTRIBUTIONS

There are three sources of contributions to the
System’s trust fund: investment income, member contribu-
tions, and employer contributions. Collectively, they affect
the funded ratio and the solvency test (page 33).
Individually, however, employer contributions are the most
important indication of the employer's commitment to the
long-term stability of the fund.

Investment income depends on asser allocation
and market conditions.

Member contributions (8 percent of salary) are
specified under the lllinois Pension Code (40 ILCS 5/16-
152) and are the most stable source of System income.

Employer contributions are also specified under
the statute. The Stare of Hlinois is the major source of
emplover contributions.

STATE FUNDING

Public Act 88-0593 (SB 533) will begin to
strengthen the System’s financial position as required stare
contributions increase. The System's current financial
condition is the result of past stare funding decisions.

“Percent of benefit payout” was used to derer-
mine state pension contributions for many years. This
percentage was gradually reduced from 100 percenr of ben-
efit payout to 60 percent and then 44 percent; eventually
the prior year'’s funding level (in dollars) became the basis
of each year's appropriation, with minor differences due to
the timing of distributions from the Stare Pensions Fund.

Public Act 86-0273 (SB 95) was enacred in 1989
and provided for amortization of the System’s unfunded
pension henefir obligation over 40 years after a seven-year
phase-in (FY 1990-FY 1996). However, the state has never
complied with these funding requirements and has contin-
ued its practice of essentially level funding. The table below
shows the required and actual stare contributions and fund-

ing shortfalls for FY 1990-FY 1995,

PA B6-0273 (5SB95) FUNDING
Fiscal Year Toral
Requirement
1990 8283.0
1991 1293

{Im millions)

Avctual Contribution
{CS, SPF, Fed) Shortfall
$269.0 $ 140
2699 .4

1992 401.0 247.2 153.8

1993 495.0 281.9 2151
1994 572.6 278.1 294.5
1995 663.8 279.3 384.5

Public Act 88-0593 (SB 533) was enacted in
1994 and provides for a 35-year amortization afrer a 13-
vear phase-in (FY 1996-FY 2010). Stare contributions
will be gradually increased during the phase-in period to
a level percentage of active member payroll. The plan
calls for each state system to attain a 90 percent funded
ratio (the current average among puHic |'||'rm:~ nacien-

wide) by the end of FY 2045,

TRS FUNDED RATIO
UNDER PA 88-0593 (SB533)

Year Ended EndofYear | Yesr Ended Esdof¥esr |YearEndod Endof¥ear |YearEeded EndolYear
Jore 30 Fanded Ratie | June 30 Fasdod Ratio | June 30 Fanded Rario | June 30 Funded Rats

1995 52.7% | 2008 S52.9%| 2021 57.2%| 2034 66:.1%
1996 51.7 | 2009 53.4 | 2022 57.4 | 2035 67.3
1997 509 ([ 2010 54.1 2023 57.7 | 1036 69.0
1998 503 | 2011 54.7 | 2024 58.0° | 2037 70.7
1999 500 | 2012 552 | 2025 584 | 2038 715
2000 48.8 | 2013 55.6 ([ 2026 589 | 2039 745
2001 49.8 | 2014 559 | 2027 595 | 2040 76.6
2002 499 | 2015 56:1 2028 60.1 | 2041 78.9
2003 501 | 2016 56:.3 | 2029 60.8 | 2041 Bl.3
2004 50.6 | 2017 565 | 2030 61.7 | 2043 84.0
2005 51.0 | 2018 56,6 | 2031 6.6 | 2044 B69
2006 515 | 2018 568 | 2032 63.7 | 2045 90.0
2007 52.1 | 2020 2033 648

The FY 1995 actnaral valvaron was wsed o determine FY 1997 seane
fending requeremenes and the FY 1997 emplover’s novmal cose. Semilarls

the FY 1994 acoeanial valrearion was sesed 1o determine this iAforneaon for

FY 1996

STATE FUNDING REQUIREMENTS FOR
FY 1997 AND FY 1996 UNDER PA R8-0593

FY 1997 FY 19496
Emplover contriburion reserve S377.969,000 $324.276,000
Minimum benefit reserve 8,113,000 6,452,000
Supplemental benefit reserve 66,000 90,000
Total state funding requirements. $386,148,000 $330,818,000
Emplover's Normal Cost as a percentage of active member payroll
8.21% 8.23% |

Compared to PA 86-0273, the most significant
change in the newer law is the continuing stare appr Wpri-
ation language which requires the state to make contribu-
tions to 1s retirement svstems before funding other state
programs.  This makes the new funding law much more
mearingful than previous funding measures which have
been enacred but nor followed.

Under PA 83-0593, the System’s financial position
will nor immediately improve due to the phased-in contribu-
tions required during the mmmp period. - However, this entoreeable
tunding policy shoukd eventmlly lead to a strengrhened financial
condition tor TRS and the other stane PETISION SVSECTNs.




SUPPLEMENTAL ACTUARIAL INFORMATION

EMPLOYER'S NORMAL COST
PLUS INTEREST

Comparing employer contributions to the
amount needed to cover the employer’s normal cost
plus inrerest is a common funding standard for a retire-
ment system. (The employer'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
[linois) cover the employer's normal cost plus interest
on the unfunded pension benefit obligation and all of
the System's actuarial assumptions match its experi-
ence, the unfunded pension benefit obligation will not
change. Three contributing factors are present.

First, part of the employer's contribution would
cover the cost of benefits earned by active members dur-
ing the year (employer's normal cost). Second, the rest
of the employer's contribution would cover interest on
the unfunded pension benefit obligation to keep it from
growing. Third, if all the long-term actuarial
assumprions are exactly on target in a given
year, there would be no actuarial gains or

FUNDED RATIOS* {In

EMPLOYER'S NORMAL

COST PLUS INTEREST

{ In millions)

{Yeurs Ended June 30) 1995 1994
Emplover's normal cost 5376 $309
Interest on unfunded pension benefit

ohligation at beginning of year T80 609
Total employer's cost £1,156 £918
Deduct employer contributions:

State of lllinois * 163 261

Federal and trust funds 16 17
Total employer contributions 5279 $278
Employer's cost in excess
of contributions 5877 5640

* Scate contributions exclisde mmimicn and suppemenial bemefits not moluded in
weriarial costs

millions)

losses. (See Actuarial Assumptions and
Method, page 37.)

As of
Jume 30

Penszion
Benefit Funded Ratio®

Obligation*® At Cost  Ar Marker

Met Assers
at Market

Met Assets
at Cost

However, the shortfalls berween nor-
mal cost plus interest and employer contribu-
tions {(mostly state appropriations) were $877
million in FY 1995 and $640 million in FY
1994, This shortfall has been the single most
important factor explaining the change in
the System’s unfunded benefit obligation for
the past-several years. As shown under the
Reconciliation of the Unfunded Pension
Benefit Obligation (page 31), this shortfall
has been far more significant over time than
any actuarial gain or loss.

1986
1987
1985

1989
1980
1991
1992
1993
1994
1995

55,168
6,092
6,684
1,272
8,080
8,747
9,812

10,880
11,992
12,642

52951
6,958
1,055
8.089
8,924
9.453

10,440
11,545
12,039

13,374

5 8,687 59.5% 658.5%
9,950 61.2 69.9
10,922 6l.2 64.6
11,914 61.0 67.9
13,663 59.1 63.3
15,141 57.8 62.4
16,659 58.9 62.7
18,486 58.9 62.5
21,747 55.1 53.4
13,981 52.7 55.8

* The System’s actuaries conduceed analuies for the foar-vear perands ended June 30, 1981, June 30,
1985, @wd June 30, 1992; and for the three-year period ended June 30, 1985, The effeces of these

HISTORICAL TESTS
OF FINANCIAL CONDITION

The Funded Ratio shows the percent-
age of the pension benefit ohligation covered by net
assets at either cost or market. Increasing percentages
generally indicate improvements in financial condition.

The Payroll Percentages table shows various
types of comparisons. Showing the System's unfunded
pension benefir obligation as a percentage of payroll
(Column 3) is a standard measure of the relarive size of
the unfunded pension benefir obligation. Generally, a
system that is growing stronger will show this percentage

Comprehensive Anneal Finanetal Repert for the Teachert

Renrement Msstem of

anadvses were reflected in the pension benefir abligacion for the years ended June 33, 1982, June 30
1987, and June 30, 1993, respectively; there was na effect on the pension benefir oligenon resulnng

fram the anualyses for the three-yvear pertod ended June 30. [958

decreasing. For TRS, however, this percentage is
increasing. The actuarially required employer's cost
under normal cost plus interest (Column 8) shows the
percent of payroll the employer would need to contribute
each year to cover its portion of the benefits earned by
active members during the year and stabilize the System's
unfunded liability. The largest portion of the increase in
this percentage is due to the interest payment that
accrues on the unfunded liability. Employer contribu-

the State of Hlinoes



SUPPLEMENTAL ACTUARIAL INFORMATION

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 Solvency Test is a standard measure-
ment of a retirement system’s financial health and
should be considered illustrative.)

The columns shown are arranged in the order that
assers “"('.Illld l'llf LlEL"L{ o Cover Ct.‘.'!'[iljn [‘[PES l;'.lf Lﬁhligﬂl’i(}nﬁ.

PAYROLL PERCENTAGES

EH'I.P]{'.I'&'EE‘ cunl‘ril’\utiuns “'U'L'Ild hl.‘.‘ Tk‘.‘fﬂﬂdt‘t{ ﬁr.-it. amounts
due for current beneficiaries would be covered second, and
the emplover's obligation for active members would be cov-
ered last. Columns 1 and 2 should be tully covered by assets.
The portion of Column 3 which is covered by assets should
increase aver time bur has decreased since FY 1989,

The System failed the minimum standards of
the solvency test in FY 1995 and FY 1994,

{ I mullions)

Unfunded Pension Actuarially Required Employer's Cost Employer
Benefit Obligation (Emplover's Mormal Cost plus Interest) Contributions
. Unfunded Percent Percent Interest on Percent Percent
Year Member PEC of Employer's of  Unfunded Pension of Employer
Ended Payroll Amount Payroll | Normal Cost Payroll Benefit Obligation  Total Payroll |Contribution  Payroll
June 30 (1) (2) {3) 4] (5)* (6) {7) (8) [ R (10}
1986 $1,633 $3,51% 5179 6.8% $260 5439 16.7% 5239 9.1%
1987 1,834 3,858 136.1 194 6.9 246 440 155 258 2.1
1988 3.007 4,138 140.9 197 6.6 309 506 16.8 220 73
1989 3,172 4.642 146.3 220 6.9 339 559 17.6 237 1.5
1990 3,402 5,583 164.1 194 59 413 617 18.1 269 7.9
1991 3,777 6,394 169.3 239 6.3 447 686 18.2 270 7.1
1992 3,976 6,847 172.2 259 6.5 512 771 19.4 247 6.2
1993 4,189 7,606 181.6 285 6.8 548 B33 19.9 182 6.7
1994 4,413 155 211.1 309 6.9 609 918 208 278 6.3
1995 4,417 11,339 256.7 376 8.5 780 1,156 26.2 279 6.3
—_——
* Percentages shown differ from emploser normal cose races caloulated by the acewary
** For acruarud comparizons, school distrect Early Retirement Opaion and state minnnum and supplemental contnbutions are nog melsded in emploser conerburions.  ERI conrbu-
sions dand recaunbles are also excluded from FY 1995 and FY 1994 fimres becanse the coses of ERD are not puert of the regular actnal coits of the Syatem
R e e
SOLVENCY TEST (In millions)
Participants Agtive
Members Currently Members .
Year Accumulated Receiving Employer Percentage of Benefits
Ended Contributions Benefits Portion Net Covered by Net Assets
June 30 (1) (2} (3] Assets (1) (2) (3}
1986 51,596 3,402 $3,689 $5,168 100% 100% 5%
1987 1,718 3,717 4,455 6,092 100 100 ]
1988 1,860 4,165 4,898 6,684 100 100 13
1989 2,004 4,528 5,382 LETE 100 100 14
1990 2,167 5121 6,375 8,080 100 100 12
1991 2312 5,743 7.086 8,747 100 100 10
1992 2,503 6,338 7.818 9.812 100 100 12
1993 2,710 7.511 8,165 10,880 100 100 8
1994 2,850 10,089 8,808 11,992 100 a1 0
1995 2,846 12,702 B,.433 12,642 100 T 4]




SUPPLEMENTAL ACTUARIAL INFORMATION

CASH FLOW: MEMBER AND EMPLOYER CONTRIBUTIONS MINUS EXPENSES {(In millioms)
{Expense=Benefits, refunds and expenses)
Minimum, Member and
Supplemental Employer All Sources of Benefits,
Member Employer and ERO Contributions Employer Refunds and
Year Contributions Contributions  Contributions  {All Sources) Contributions Expenses Cash Flow
2] (30 [{4)=130+(2)]  [{5)=(1)+(4]] (&) [(7)=(5)-(6)]
1986 $220 £239 $21 5260 S 480 5 390 5 %0
1987 238 158 11 280 518 414 89
1988 253 220 22 242 405 462 33
1939 268 237 14 261 529 503 26
1990 * 2184 269 24 293 577 583 (6]
1991 3 270 24 294 605 (o0 5
1992 351 147 25 272 623 673 (50}
1993 363 281 24 306 GOy T44 {(F5)
1994 395 305 5 310 105 907 (202)
19465 428 379 5 384 812 1,151 (339)
B e ———————— e

Svstem expense in FY 1990 includes 535.5 million in non-cash expense

CASH FLOW SUMMARY

The TRS Cash Flow Summary shows the dif-
ference berween the sum of member contributions and
employer contributions and benefit payments, refunds
and current expenses. For this purpose, other sources of
employer contriburions which do not count towards
meeting the System’s actuarial requirements are includ-
ed. Investment income received as cash is assumed to
be immediarely reinvested and thus is not added o
member and emplover cash contriburions.

FY 1992 was the first year that System expenses
exceeded member and employer contributions-$30 mil-
lion of investment income had to be used o pay benefits
and other expenses. By FY 1995, $339 million of invest-
ment income was used for benefits and other expenses.
The narural growth in benefit payments was accelerated
in both FY 1995 and FY 1994 due to ERI retirements.

It the state had complied with starutory funding
requirements over the past several vears, the System
would now be in a much stronger financial condition.
Higher state contributions would have generated incre-
|1‘||:|‘|I:11||'_r greater investment income in vears when rates
of return were particularly high. Additionally, higher
contributions would have been built into the state bud-
ger and offset the System's cash flow problem. Earnings
used ro pay benefits cannor be reinvesred.

prohensive Annieal Finangal Keport for the Teachers’ Ren
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ACTUARIAL ASSUMPTIONS

An estimate of the pension benefit obligation is
obrained each year through the acruarial valuation.
Actuaries make demographic assumptions (for salary and
service credit), economic assumptions (for .-inl;u'}'
increases and interest rares) and decrement assumptions
(for mortality and disabiliey rates). These actuarial
assumptions are used ro make projections that will be
used in the actuarial valuarion.

Differences between these long-term assump-
tions and experience in a given year are called actuarial
gains and losses. Each vear, the actuary reconciles the
differences between major actuarial assumptions and
experience in the process of explaining the change in
the system's unfunded pension benefir obligation. The
actuary may also recommend changes in actuarial
assumptions before the next experience analysis.

The System's last experience analysis, covering
the four-vear period ended June 30, 1992, resulted in
minor changes in assumprions thar were adopred in the FY
1993 valuation. In compliance with Public Act 89-0136
(SB 114), the next TRS experience analysis will cover the
five-vear period ending June 30, 1997, All five stare
retirement systems will conduct experience analyses in
1997 and every five years thereafter so that changes in
state funding requirements due to changes in actuarial
assumptions will be implemented at the same rime.

State of THmoe



SUPPLEMENTAL ACTUARIAL INFORMATION

ACTUARIAL COST METHOD
AND VALUATION

Mormal cost is the annual cost of benefits
earned by members during the year. The pension bene-
fit obligation is the present value of pension benefits
that have been eamed to date and includes the cost of
annual benefir 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 ending
June 30, 1995 was 15.0 percent of payroll. Eight percent
of normal cost was paid by the members’ contributions.
The remaining 7.0 percent was the employer's portion of
the normal cost. The actual employer contribution was
only 6.3 percent of payroll. Therefore, the employer's
cost of benefits earned by active members was not fully
covered and no payment was made on the unfunded
pension benefit obligation.

ACTUARIAL ASSUMPTIONS AND METHOD

Inflation assumption: 4 percent per annum. Implicit
in investment and earnings progression assumptions
which were last modified in the FY 1987 valuation.

Investment return: 8§ percent per annum, compounded
annually. Adopted in FY 1987 valuation.

Retirement age: Graduared rares for active members.
Inactive members are assumed to rerire at age 62.
Adopred in FY 1987 valuarion.

Sample annual rates of retivement per 1,000 participants for
active members:

Age Male Female
55 97 97
60 270 180
65 365 330
70 1,000 1.000

Mortality: Acrive participants and nondisabled pen-
sioners - LD 1984 Table, ser back six years. Acrive-
adopted in FY 1993 valuation. Nondisabled pensioners-
adopted in the FY 1991 valuarion.

Disability: Adopted in FY 1993 valuarion.

Sample annual rates per 1,000 participants.

Age Male Female
20 0.4 0.7
30 04 0.8
40 0.6 1.2
50 A 14
a0 4.0 8.0

Separation: Graduared rates based on age and sex varia-
tions. Adopted in FY 1987 valuation.

Earnings progression: Merit and longevity increases,
adjusted for inflation. Approximates 7.4 percent per
year to earliest date of retirement eligibility.  Adopred
in FY 1987 valuarion.

Snmpfe a:lmua! Ill:?'l"l;,‘(‘l't{{!ﬂ{‘ MCTEases:

Ape Male and Female
20 9. T7%
30 5.6

40 [

50 6.9

60 6.7

Severance Pay: Increases with years of service ar retire-
ment, Adopted in FY 1994 valuation.

oy

Severance Pay as
af Final Salary

Years of Service  Percent of Retirees Who

at Retirement Receive Severance Pay

Under 20 0% 0.0%
0-24 34 13:2
15-29 (A 13.2
30-34 &l 139
35 or more 72 14.6

Optional Service at Retirement: The pension henefit
obligation for retirement benefits for active members s
increased by 2.87 percent 1o cover the employer cost of
optional service purchased in the last two years of service.
Adopted in FY 1994 valuation.

Unused and Uncompensated Sick Leave: Equals 2.90
percent of regular service at retirement. Adopred in
FY 1994 valuation.

Actuarial Cost Method: Projected unir credir. Gains
and losses are reflected in the unfunded pension benefis
obligation. Adopred in FY 1989 valuation.

Asset valuation method: Cost value.
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MEMBERSHIP AND BENEFITS INFORMAT

ION

PLAN DESIGN

TRS provides retirement and disability benefirs
to its members and survivor benefits to their beneficia-
ries. The TRS plan pays specific benefits in amounts
that are specified in the llinois Pension Code (40 ILCS
5/16-101 er seq.), changed only by action of the [llinois
General Assembly and the Governor.

All inois public school employees, outside
the ciry of Chicago, and emploved in a position requir-
ing certification, are members of TRS and therefore
contribute 8 percent of their annual earnings. There
are 1,076 employers and 128,796 members. Members
do not contribute to Social Security for TRS-covered
employment; however, members hired after March 31,
| 986, are requiret to contribute to Medicare.

MEMBERSHIP 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 detailed membership
summary is provided on page 50.

CONTRIBUTIONS

Active members contribured $335 million ro
the System, representing 8 percent of creditable earn-
ngs. Additional amounts were contributed by members
through ERI, ERO and optional service, resulting in
total member contriburions of 3431 million in FY 1995,
The average salary earned by a TRS member during
FY 1995 was 340,435, 539 percent higher than a decade

ago. The highest salaries were earned by members with
5
3

of service caregory had an average salary of 528,851

41 to 45 vears of service while members in the 0-5 years

MEMBER SERVICES

The Teachers' Retirement System has offices in
Springfield and Lisle to serve its members and annuirants.
In FY 1993, the Member Services staff received over
136,200 phone calls; responded to over 116,100 inquiries
with personal lerters or publications, and conducted office
consultations with over 5,900 members. TRS benefits
counselors served over 9,100 members through 189 group
meetings and 1,161 individual field conferences held
throughout the stace.

Benefits counselors provided information
through the year to members and annuitants. Member
Services coordinated nearly 40 statewide information
meetings attended by key legislarors and officials ro
explore issues and options for sustaining the health insur-
ance program. In January 1993, plan changes including
the introduction of managed care and a Preferred
Provider Network were implemented thar required infor-
mation and clarificarion from the staff. During April and
May, over 480 eligible members planning June 1995
retirements attended counselor-conducred workshops
titled “Looking Forward to Your Future-Retirement [ssues
and Answers."

Chanpes are underway at TRS, using informa
tion derived from a Member Services survey. During FY
1995, counselors communicated with the System's dara-
H

hase through the use of laptop computers during field
counseling sessions,  This allows instant access to a mem-

|~|.'r'_~ account :1|‘:\| \'[]:I]‘lk'.\ statt

[ (] ]‘Il'm|i|-.'r |"l.'|"-l.II'I..I| lenetit

|._'.‘1Ii'|i|._l1|._'.‘1 [8]%] |.|V'.'I'|i|["|x|. TH"" Is
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AVG. ANNUAL SALARY FOR ACTIVE MEMBERS
Years %0 $10,000 $20.000 $30,000 340000 550,000
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3135+
2630
21-25
1620
11-15 $41.715
6-10
0-5
— e ————

developing a World Wide
Web "home page” on the
Internet to provide benefit
information, membership sea
ristics, and topical articles
recarding legislative acrivity
and retirement issues. [n
addition, work has begun ona
new service called “Rapid
Retirement” to simplify and

Al l.'|.|.‘| e |1{' Process 4 il
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RETIREMENT BENEFITS

As of June 30, 1995, the TRS plan provided
retirement henefits for 52,740 retirees who received an
average monthly benefit of 51,618, The System gained
6,076 monthly retirement benefit recipients in FY 1995,
over 5,400 of whom rerired under provisions of ERL. Of
the 6,076 members who rerired during 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 with an average salary of $49,265, a 13 per-
cent increase from average FY 1994 reriree salaries.

Anyone receiving a monthly benefit has the
option of having annuity payments deposited directly into
participating financial institutions. Currently, 77 percent
of annuitants participate in this program. This participa-
tion level is among the highest in the counrtry for public
PENSIiONn systems.

EARLY RETIREMENT OPTION (ERO)

Of the 6,076 FY 1993 retirees, eight retired
under the provisions of ERO. Members, aged 55 or
alder with more than 20, but less than 35 years of ser-

EARLY RETIREMENT INCENTIVE (ERI)

The Early Retirement Incentive, first made
available through Public Act 87-1265 in 1993, allowed
members meeting certain age and service requirements
to purchase up to five years of additional service and
acquire an age enhancement of an equal number of
years. During its third and final year, 623 members had
retired under its provisions by the time statistics were
compiled for this report. A total of 11,941 members
took advantage of the ER] program over the three-year
period. This represents approximately 43 percent of the
members who were eligible for the program.

In anticipation of ERI, the System instituted
numerous administrative changes in the process of
retirement preparation to alleviate bottlenecks, increase
accuracy, and improve processing speed. Bar codes were
affixed to member records that reduced the incidence of
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.  During the 1995 retirement season, over

93 percent of retiring members were

on the August payroll, representing

A

0 $500 $1,000 $1,500 $2.000

d

a less than 60-day turnaround for
processing.

$2,500

A+

B6-90

vice, may choose the Early Retirement U|':|nr1 to avoid
a discounted annuity with a one-time contribution from
the member and emplover. Under current law, the Early
Retirtement Oprion expires June 30, 2000, Members
with 33 or more vears of service can retire and receive a
non-discounted annuity

DISABILITY BENEFITS

An average monthly benefit of
$1,024 was paid to 880 disability ben-
efir recipients whose average age was
56 and whose average years of service
were 16,5

There were 312 new disabilicy
benefits paid during FY 1995 with an

average monthly benefit of 51,239

Drring FY 1995, a Disahility

Determination Unit was established

to monitor and adjudicate disability
claims and to establish a network of physicians thar will
provide reexamination services. This unit will obrain
and evaluate medical documentation to ensure claims
meet the criteria ser forth in the starutes and rules of the
System and will manage a more comprehensive reexami-

naton L||\'§.'|'\-"..\|-
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DEATH BENEFITS

Average monthly survivor benefits of $556 were
paid to 6,014 survivors of TRS members and annuitants
in FY 1995, The average age of the 6,014 survivors was
74. There were 610 new claims for monthly benefits dur-
ing the year. The average monthly benefit for these new
claims was $689.

An additional $11.1 million was paid in death
benefits to survivors of active, inactive and retired mem-
bers. These death benefits were refunds of various types
of contributions that had been made by the members.

MEMBER REFUNDS

Members who withdraw from active service
with the System may apply for a refund thar includes
accumulated retirement contributions, exclusive of the 1
percent survivor benefit contribution and accumulated
interest. During FY 1993, refunds of these contributions
totaled $8.6 million.

The number of members who requested a refund
of their 1 percent survivor benefit contributions
increased from 1,177 in FY 1994 to 1,302 in FY 1993,
These refunds, rotaling $8.9 million, were granted to
members who have no dependent beneficiaries and
therefore wish to forfeit any future survivor benefits,

MEMBER ACCOUNTS

The Member Accounts Department handles
requests from members who are interested in purchasing
optional service credit or repaying previous refunds from
the System. Oprional service credir is available for peri-
ods of public school teaching in other states or under
the auspices of the United States government, substitute
and part-rime teaching, leaves of absence and involun-
tary layoffs, and military service. During FY 1995, staff
processed 1,687 optional service adjustments thar added
6,384 vears of service credit to members’ accounts.

TRS HEALTH AND PRESCRIPTION DRUG
INSURANCE PLAN

The System has provided oprional health and
prescription drug insurance to its annuitants and their
dependents since 1981. The plan, administered by Blue
Cross and Blue Shield, provides comprehensive coverage
for bath hospital and physician services. During fiscal
year 1995, TRS provided this coverage to over 31,800
annuitants and nearly 6,400 dependents.

Camprehinsive Anmupal Foranciel Reporr for the Teachers' Retmement Ssstem of

PREMIUMS

The System subsidizes 75 percent of the cost of
the premium for participating annuitants; dependent
premiums are the responsibility of the annuitant.

PLAN CHANGES

On February 1, 1995, a series of coverage
changes was implemented to achieve needed cost sav-
ings. Changes included: a Preferred Provider Hospital
network, a Medical Services Advisory Program with an
alternative prescription drug plan featuring variable
deducribles for generic and brand name drugs, pre-cerri-
fication requirements for all surgeries and hospital
admissions for participants not eligible for Medicare,
and the establishment of a coinsurance feature for
Medicare-eligible participants.

Legislarion transferring the administration of
the health insurance program to the llinois Department
of Central Management Services (CMS) rakes effecr
January 1, 1996, It also establishes a funding mecha-
nism consisting of a one-half of 1 percent conrribution
from active reachers and matching appropriations from
the state to pay the subsidy portion of participating
annuitants during FY 1996, Participants will have the
option to choose between a rraditional major medical
program and a managed care program.  Persons enrolling
in managed care or residing in areas with no managed
care will receive a 75 percent premium subsidy. All oth-
ers will receive a 30 percent premium subsidy. Once the
program is transferred to CMS, TRS will continue to be
responsible for program enrollment and eligibility deter-
mination. CMS will be responsible for providing infor-
mation and consultation to plan participants, determina-
tion of coverage benefits, insurance rates and premiums
and availability of HMOs,

the Stabe of s



MEMBERSHIP AND BENEFITS INFORMATION

CURRENT COVERAGE
OPTIONS

—
HEALTH INSURANCE RESERVE ACCOUNT

[As of June 30)
For annuitants and their

dependents who qualify for Medicare,
the present TRS plan provides sup-
plemental Medicare coverage. Afrer
Medicare's payment and a $300 vear-
ly deductible, the plan provides 80
percent/20 percent coinsurance of
the next $10,000 and 100 percent
thereafrer of all reasonable and cus-
romary claims not covered by
Medicare.

1991 1992 1993 1994 1995

Annuitants who do not qual-
ify for free Medicare Part A coverage at age 65 may elecr
the Special Coverage Option. This option provides cov-
erage for both hospital and physician services. It pays
all claims thar are reasonable and customary after a $300
deductible, 80 percentf20 percent coinsurance of the
next 510,000, Annuitants and their dependents under
65 are offered a plan identical to the Special Coverage
Oprion; however, the deductible is $3500. The Medicare
supplement option has the largest enrollment, with
fewer annuitants enrolled in the under 65 group and
Special Coverage Option, respecrively.

r ——————————

CLAIMS EXPERIENCE

June 30 Premiums Paid®™* Retention Fees®  Claims Paid
1983 $3.826,263 $277,021 $3.467,117
954 6,242,236 368,008 5,962,159
1985 8,931,731 427,746 8,195,965
1986 11,640,732 339,458 0859 427
1987 13,932,201 617,300 13,163,179
1988 17,066,035 735,546 17,714,923
1989 20,859,736 899,055 12,015,321
[ 990 26,048,490 1,122 6590 24,971,796
1991 31,411,797 1,353,848 30,348,618
1992 45,562,267 1,963,734 40,927,520
19493 61,229,774 2,639,003 53,282,267
1904 79,903,205 2,796,612 65,734,806
1995 % 102,996,095 1,986,857 82,555,440

RESERVE ACCOUNT

The Health Insurance Reserve is authorized
under 40 [LCS 5/16-153.4 (1993). In 1994, the Board
ot Trustees was authorized to transter up to $20 million
annually from its investment earnings in excess of 4 per-
cent per annum and interest was authorized to be credit-
ed to this account at a rate of 8 percent annually based
on the System's actuarial rate of return assumption. In
1995 the System did not transfer funds or credit any
interest to the Health Insurance Reserve. Health insur-
ance subsidy payments for annuitant premiums were
charged to the reserve.

The roral subsidy paid on behalf of TRS annui-
rants was $65.0 million in fiscal year 1993, Monies for
these payments included $38.2 million paid from the
Healrh Insurance Reserve account and $26.8 million
held by the insurance carrier, Blue Cross/Blue Shield,
due to program changes, lower-than expected health
care costs, and reductions in contractual reserve require-
ments. T he expenditures reduced the Health Insurance

Rﬂ."'l-.'li"\-"f.‘ Account I‘-”-"I'Ik.'L" [0 ZEro at "'."i.'ill":.'l"ILE-

sUBSIDY PAYMENTS |

Fiscal Year Payment Fiscal Year Payment
1951 $ 110 1989 B O8.346
19582 627 1990 10.331
1983 1,503 1991 15,142
19454 2412 1992 21017
1983 3,004 1993 37498
1986 4,300 1994 49,533
1987 3409 1995* F64,980
1985 6,823




PLAN SUMMARY

ADMINISTRATION

The Teachers' Retirement System was created
and is governed by 40 lllinois Compiled Statutes, Chap.
5, Section 16. A Board of Trustees, comprised of the
State Superintendent of Educarion, four persons
appointed by the Governor, four elected members of the
S}’STL"]“, and one E‘!E‘Ch’;"d annuitﬂnr. iS ﬂlthﬂT'iIE'L{ T carry
out the duties granted under Article 16. The Board
appoints an Executive Director responsible for the
detailed administration of the System.,

REVENUE

The primary sources of the System’s revenue are
active member contributions, employer contriburions,
and investment mcome. Members contribute 8 percent
of gross earnings, designated as 6 1/2 percent for retire-
ment annuity, 1/2 percent for post-retirement increases
and 1 percent for death benefits.

MEMBERSHIP

Membership in the System is mandatory for all
individuals certified under the provisions of The School
Code of Illinois and employed in full-time, part-time, or
subsritute positions requiring certificarion in the public
schools of lllinois (except Chicago). Individuals
employed in positions requiring reacher certification in
certain state institutions are also included.

SERVICE CREDIT

A member is granted a maximum of one year of
credic for 170 paid days per school year. The school year
15 July 1 through June 30. Optional service credit may
be purchased for military service and relared educarional
training, out-of-system service, official leave of absence,
reduction in force, and substiture or part-time reaching
rendered prior to July 1, 1990. Up o one year of
unused, uncompensared sick leave cerrified by former
emplovers may also be added at reticement.

DISABILITY BENEFITS

TRS offers bath occupational and non-occupa-
tional disability benefits to active members. Non-occu-
pational disability benefits are payable as disability bene-
fits or as a disability retirement annuity. Occupational
disability benefits are payable for duty-related accidents
or illnesses. The member continues to accrue service
credir while receiving disability benefits but not while
receiving a disability retirement annuity.

On January | following the fourth anniversary
of the granting of the disability benefit, the monthly
benefir will increase by 7 percent. Thereafter, the bene-
fit increases by 3 percent of the current benefir each
January 1.

DEATH BENEFITS

There are two types of death benefits: (1) a
return of the member’s accumulared contributions and
(2} survivor benefits. The return of member contribu-
tions includes the retirement contribution (currently &
1/2 percent) plus the statutory interest. The return also
includes the 1/2 percent member contribution paid
toward the annual increases in annuity,

Beneficiaries of annuitants will receive accumu-
lated contributions minus the amount received as retire-
ment annuity, Survivor benefirs can be paid in either a
lump sum or a monthly payment. A lump-sum benefit is
the only method pavable to non-dependent beneficia-
ries. A dependent beneficiary may choose either a lump
sum benefit or a monthly payment. Survivor benefit
recipients who are beneficiaries of a retired member are
eligible for an annual 3 percent increase effective
January 1 following the granting of the survivor benefit.
Survivor benetit recipients who are beneficiaries of an
active or eligible inactive TRS member are eligible for
an annual 3 percent increase on January | following the
first anniversary in receipt of a survivor benefic
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PLAN SUMMARY

RETIREMENT BENEFITS

A member qualifies for a retirement annuity
after attaining one of the following conditions: age 62
with five years of service credit, age 60 with 10 years, or
age 55 with 20 years (reduced). A member, age 55 with
less than 35 vears of service, may use the Early
Retirement Option to avoid a discount if retirement
occurs before July 1, 2000. Under the ERO provision,
the member and employer must make a one-time contri-
bution ro the System. A member with fewer than five
vears of creditable service who taught after July 1, 1947
is eligible to receive a single-sum retirement benefit at
age 65.

A retirement annuiry is determined by two fac-
tors: average salary (the average of the four highest con-
secutive salary rates within the last 10 years of creditable
service) and the member’s total creditable service. The
maximum annuity, 75 percent of average salary, is
achieved with 38 years of service. An actuarial calcula-
tion will be used if it provides a greater benefit.

POST-RETIREMENT INCREASE

Annuitants meeting certain service credit crite-
ria receive an annual 3 percent increase in the gross
annuity on the later of the January 1 following the first
anniversary in retirement or the January 1 following the
attainment of age 61.

REFUNDS

After a four-month waiting period from the date
last taught, a member ceasing covered employment may
elect to withdraw all member contributions, exclusive of
the 1 percent death benefit contribution. Interest is not
refundable. When a member accepts a refund, all ser-
vice credit and benefit rights are forfeited. Credit can
be reestablished if the member returns to a covered posi-
ron fﬂr one }'L‘ﬂr ar a r{-:ci],'rrm:a] S"!,"Stfl“ fl;]l.' [Wo '!.'Qarb'u al'l.l.:]
repays the refund with interest. A TRS member who is
receiving disability benefits is not eligible for a refund.

TRS HEALTH AND
PRESCRIPTION DRUG INSURANCE PLAN

Annuitants of the System and their eligible
I:IEPETI.L{E‘HTS may En.!'l'.]”. in. T].'Hf‘ TRS Hﬁ"il].r].'l ':'Iﬂl.i
Prescription Drug Insurance Plan. This pattially subsi-
dized plan covers hospital and physicians’ medical
expenses and prescription drugs. Effective January 1,
1996, the plan, known as Teachers’ Retirement
Insurance Program, will be administered by the Hlinois
Department of Central Management Services (CMS).

SPECIAL CONDITIONS

Any member convicted of a felony related to or
in connection with teaching is nort eligible for TRS ben-
efits; however, that member may receive a refund of
contributions.

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

CONTINUITY OF CREDIT WITHIN ILLINOIS

TRS is one of 13 systems included in the provi-
sions of the Retirement Systems Reciprocal Act that
ensures continuous pension credit for public employment
in linois.

Firr Fiscal Yeir Ended June 30, [995
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Statistical Summary

TEACHERS' RETIREMENT SYSTEM
A Component Unit of the State of [linois

For Fiscal Year Ended June 30, 1995

For Fiscal Year Ended June 30, 1995




Years of
Service 1986 1987 1988 19589
Q-5 MNumber 22,160 23,384 24,792 25,296
Average Salary 18,555 19,726 20,845 22,121
6-10 Mumber 19,698 18,5819 17,129 15,314
Average Salary 23,0058 24,320 25,780 27,124
11-15 Mumber 20,700 19,460 18,417 17,671
Average Salary 27,607 29,001 30,312 31,581
16-20 MNumber 18,528 19,163 19,689 19,867
‘Average Salary 31,056 33,144 34,771 36,315
21-25 MNumber 9,391 10,257 11,474 12,830
Average Salary 33,309 35,246 37,153 39,141
26-30 MNumber 5,864 6,245 6,456 6,659
Average Salary 35 740 37,666 39,474 41,429
31-35 MNumber 2,002 2,089 2,394 2,758
Average Salary 37,533 39310 41,730 43,749
35+ Number 483 517 426 462
Avervage Salary 37,533 40,492 43,465 45,979
Total Number 95,826 99,934 100,777 100,857
Average Salary 26,522 28,085 29,638 31,318
: Percent Change 4.2 5.9 5.5 5.7
in Average Salary
Toga Bayroll 2,621,063,172 2,806,646,390 2,986,828,726 3,138,639,526
Full & Part-time

Statestical informacion on the System’s active membershib for fiscal vear 1995 i sabjece o reviess by the Svitem’ fir deparenent and may undergo slight modificetions @5 a resull

[t

of their review. Anniead saleries are campueed wsing full- and part-time selary rates onby; substenece and hoorly emplovees and extra-diery earnimgs were omirted.  Total payrall shoum

in chis rable will therefore be lower than payroll figures used elsewhere m this repurt
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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 28,120 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 41,715
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 46,051 47,942 49,998 51,295

7,152 7,605 8,307 9,431 10,134 9,608
43,316 45,877 48,438 51,050 54,071 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

48,146 49,979 33,044 37,768 60,109 59,672
101,987 103,703 105,160 105,876 107,688 108,520
33,024 35,321 37,193 39,177 40,618 40,455

5.4 7.0 5.3 5.3 3.7 (0.4)
3,368,018,688 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 SERVICE

AGE SUBS YEARS OF SERVICE
Q-5 6-10 11-15 16-20 21-25
20-24  Total # 2,674 4,182
Avg. Salary 2,953 24,396
25-29  Total # 2,916 11,453 1,434
Avg. Salary 2,988 27,793 31,686
30-34  Total # 1,779 4,435 5,187 B78
Avg. Salary 3,008 29,433 34,642 38,689
3539  Total # 2,383 3,499 2,796 4,027 1,532
Avg. Satary 3.048 29094 35,792 39,796 43,439
40"4‘4 Tﬂtﬂ] # 3;65 1 4!??6 37455 ZI564 51925 Zpgﬂz
Avg. Salary 3,327 29,997 36,727 42,047 45,962 49.501
45-49  Total # 3,274 3,919 3,636 2,782 3,362 9,181
Avg. Salary 3,641 32,189 38,795 43,196 48,191 5].531
50-54  Total # 1,683 1,414 1,649 1,524 1,893 2,677
Awvg. Salary i 33,154 40,290 44,070 48,115 52,421
55-59  Total # 995 378 445 486 207 938
Avg. Salary 3,216 33917 40,867 44 703 48 319 x1:25]
60-64  Total # 523 108 105 103 220 269
Avg. Salary 3,281 35,0095 40,892 43,761 48,618 30.709
65-69  Total # 285 24 15 20 31 56
—Avg. Salary 2,608 32,503 40,641 44,666 50,856 34,747
70-74  Total # 91 3 2 2 4 (&)
Avg. Salary 2,693 28,823 45,580 45,602 52,122 51,849
>74 Total # 22 2 1 1
Avg. Salary 2,988 26,822 18,403 86,320
Totals 20,276 34,193 18,757 12,6806 14,775 16,030
Avg. Salary 3,242 28.851 36,465 41,715 46,662 51.295




STATISTICAL SUMMARY

YEARS OF SERVICE TOTALS

26-30 31-35 36-40 41-45 46-50 51-55
4,182
24,396
12,887
28,225
10,500
32,781
11,5854
36,163
20,955
40,741
3,189 26,069
55,072 45,960
5,195 692 15,044
55,980 57,420 49,35
863 Q992 167 5,076
54,572 59,619 39,304 50,421
290 206 270 13 1,584
56,150 57,601 59,962 57,004 51,773
61 33 38 31 2 311
54,856 52,761 63,969 a1,783 36,719 52,837
8 7 7 3 2 3 47
50,687 49 389 51,232 69,104 51,679 44,303 49,826
2 1 2 2 11
45 447 39.92] 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 48,703 401,455




STATISTICAL SUMMARY
S et ——
RETIRED MEMBERS BY YEARS OF SERVICE AND YEARS IN RETIREME?
YEARS YEARS OF SERVICE

RETIRED 1-5 6-10 11-15 16-20 21-25 26-30
1-3 Total # 587 548 609 B39 1,881 2,760
Aveg. Benefit 180 479 689 984 1,407 1,899
Avg. Orig. Benefit 173 458 640 933 1,355 [.849
6-10 Total # 441 578 635 1,005 1,708 1,806
Avg. Benefit 147 347 585 930 1,322 1,761
Aug. Orig. Benefit 17 74 474 807 1,106 1,472
11-15 Total # 298 376 674 1,147 1,523 1,572
Avg. Benefit 131 286 513 831 1,090 1,511
Avg. Orip. Benefit 89 188 356 594 785 1,092
16-20 Total # 202 281 547 1,001 1,266 1,176
Avg. Benefit 115 261 419 634 828 1,127
Awg. Orig. Benefit B 142 248 399 516 712
21-15 Total # 136 195 381 746 901 936
Avg, Benefit i7 199 354 523 676 883
Avg. Orig. Benefur 10 gl 170 267 356 477
26-30 Total # 30 46 123 297 36T 371
Avg. Benefit ES 205 299 419 539 G2
Avg. Orig. Benefic 2 55 81 144 218 276
31-35 Total # 5 7 29 115 221 153
Avg. Benefit 45 204 199 412 507 619
Avg. Orig. Benefit 4 3 33 105 149 205
340 Total # 3 6 66 69
Avg. Benefit 328 427 304 GOR
Avg. Ovig, Benefit 19 9] 93 1358
41-45 Total # 3 14 17
Avy. Benefit 410 537 616
Avg. Orig. Benefit 41 a9 o7
46-50 Total # 2 8 5
Avg. Benefir 170 548 594
Ave: Ovig. Benefit 12 51 3

=50 Total # 1

Avg. Benefir 321

Avg. Orig. Benefii 42
TOTALS 1,699 2,031 3,001 5,251 7,936 8,865
AVG, BENEFIT 141 i42 516 172 1,078 1,506
ANVG, ORIG, BENEFIT 114 266 383 370 H46 1.230

e ————=




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 3372 2,993 2,482 2,277 G0
2,482 3117 5210 2,801 2375 2,226
2,315 1,361 102 25 4 10,070
2,418 3,000 1,704 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
2,085 2,511 2,270 2,326 1,838 1.408 72
| B5H) 1,339 1,629 1,665 1,355 1007
1,089 679 183 i 2 6,453
1.475 1,762 1,748 1,642 1,664 1,008 78
934 1,103 1,088 998 X6 630
926 998 477 59 3 3,790
1,181 1,446 1,409 1,322 1,050 922 84
(48 797 762 F05 534 496
292 348 262 57 2,173
815 951 1,058 1,081 702 88
367 457 496 498 303
189 154 69 11 983
6o7 313 897 951 629 a1
251 330 373 393 220
44 28 10 2 248
BoY 722 823 740 5491 94
1584 237 309 245 147
11 (3 51
HED 656 604 a7
136 144 104
1 2 18
675 686 563 a8
&3 85 50
1 2
678 600 101
83 63
11,618 10,691 1,350 260 18 52,740 70
1,146 2,128 5713 1,638 |,649 [,618
1,546 2,441 1145 1,063 1,239 1,363




STATISTICAL SUMMARY

SCHEDULE OF AVERAGE MONTHLY PAYMENT AMOUNTS {As of June 30, 1995
Years of Age Retirement Benefits Disability Benefits Survivor Benefits
Count Avg Ben Coune® Avg Ben Count Avg Ben
Under 5 i | I e ol l $206
6-10 = == — == 21 il4
11-15 = — — S S 52 366
16-20 - = - = 44 388
21-25 s o ey e l 782
26-30 o o0 e 1 $ 568 3 625
31-35 ol - 5 775 4 583
36-40 e ) o 17 810 11 B85
41-45 L g 57 808 40 685
46-50 e N 56 860 55 6094
51-55 4,023 32,444 78 983 191 822
36-60 1,298 2,392 121 1,081 312 825
61-65 8,993 2,034 79 995 485 168
66-70 8,955 1,690 82 738 T34 708
71-75 7,360 1,317 58 680 832 584
16-80 5,997 1,063 16 565 1,039 501
81-85 4,857 946 10 i04 1,036 441
86-90 3,366 514 4 369 T4 366
Owver 90 1,891 633 286 1,338 429 432
TOTALS 52,740 51,618 880 1,024 6,014 8556
l *Inchades 280 membess who are receiving temporary or occupasional disabiliny benefits who e counted as active members. The remaining 600 members receive permanent disabilicy benefies
.




STATISTICAL SUMMARY

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

Number of Annuitants Added to Removed from Number of Annuitants
at Beginning of Year Ralls Rells at End of Year

54,888 6,822 2,076 39,634




STATISTICAL SUMMARY

SCHEDULE OF PARTICIPATING EMPLOYERS

5 COUNTY REG VOO SYSTEM
ARINGDON COMM UNIT SCHL
ADAMS-PIKE ESR

ADIHEON SCHOOL DISTRICT »4
ADLALE STEVENSON H &
ADOLPH MEYER MNTL HEALTH & DEV
AERD

AKIN COM CONS

ALBERS SCHL

ALDEM HERRON SCHL

ALEDE COMM UNIT SCH DIST =201
ALEXIS SCHOOL

ALLEN TWI SCHOOL
ALLENDALE SCHOOL
ALTAMONT CLSD #10
ALTERMATIVE SCHOOL

ALTON COMM UNIT S D LI
ALTON MENTAL HLTH CTR
ALWOOD COMM. UNIT SCHOOL
AMBOY SCHOOL

ANN M, KILEY CENTER

ANMNA CCSCHOOL

ANMA JONESBORD COMM
ANMAWAN SCHOOL  *
ANTIOCH O SCHL DIST 34
ANTIOUH COMM H S
APTAKISIC TRIPP SCHL

ARBOE PARK SCHL

ARCOLA SCHOOL

ARGENTA SCHOOL

ARGD COMM HS

ARGO SUMMIT SCHOOL
ARLINGTON HEIGHTS SCHOOLS
ARMETRONG SCHL
ARMSTRONG TWFP HS

ARTHUR SCHOOL

ASHLAND - CHANDLERVILLE
ASHLEY SCHOOL

ASHTON € L SCHOOL

ASST SUPT ESR

ASTORIA SCHOOL

ATHENS SCHOOL

ATWOOD HAMMOND SCHIL
ATWOOD HEIGHTS SCHOOL
ALUBRLEN SCHL

AURORA SCHOOL

AURDRA WEST SCHOOL
AVISTON SCHOOL

AVOCA SCHOOL

AN SCHOOL

BAC REGIONAL VOCATIONAL SYSTEM
BALL CHATHAM SCHL
BANNOCKDURN SCHOOL
RARRINGTON SCHOOL

BARRY SCHL

PARTELSD SCHOOL
PBARTONVILLE PUBLIC SCHOOL
BASED

HATAVIA SCHOOL,

BEACH PARK SCHOOH,
FEARDSTOWN SCHOOL

BECK AREA VOCATIONAL CENTER
BEECHER CITY SUHOOL
REECHER SCHOOL

BELLE VALLEY SCHOOM,
FELLEVILLE SCHOOL
BELLEVILLE TWIrH S|
RELVIDERE SCHOOL

PEMENT SUHOOL

REMJAMIN SCHOOL
AEMSENVILLE SCHOOL
FESNTON CONS HIGH SCHOOL
FERTON SCHOOL

RERKELEY SCHOOL

BERWYN N SCHOOL

BETHALTO SCHOOL

BETHANY SCHOOL

BETHEL SCHDOL

BICO SPEC ED COOR

BIG HOLLOW SCHOOL
BESMARCK SCHL

BLACKHMAWE AREA SP EDY
BLOOM TWIE H5
BLOOMINGDALE SCHL DIST 18
RLOOMINGTON SCHOOL

PLUE ISLAND SCHODL

BLUE RIDGE SCHOOL

BLUFFS COMMUNITY SCHOOL
BLUFORD GRADE SCHOOL

BMP TRI-OOUNTY OO-0

BOMD COCLI SCHIL
BOLRBOMALS SCHL
BRACEVILLE SCHOO,
BRADFORD COMM UNIT SCH
BRADLEY BOURBONMNAIS
BRADLEY SCHL

BREESE SCHOOL

BREMEN COM H S

BRIMFIELD SCHOOL

BROCOK WO SCHL

BROWN C C U SCHL

BROWN CASS MORGAN SCOTT ROE
BROWNSTOWMN SCHOOL
BRUSSELS COMMUNITY LUNIT SCHL
BLUNCOMBE SCHL

BUNKER HILL C LU SCHL
BURBANK SCHOOL DIST 111
BUREAL OF AGENCY SUPPORT SERV
BUREAL VALLEY CLESD 340
BURNHAM SCHIL

BUSHMELL PRAIRIE SCHL
PUTLER SCHOOL

BYROM CLLED, =126

CAHOKIA UNIT SCHOO.

CATRD SCHOOL

CALHOUN GREENE JERSEY ESR
CALHOLUMN SCHOOL

CALUMET SCHL

CAMBRIDGE SCHOOL

CANTORN LINION SCHOOL
CAPITAL AREA VOC TTR
CARBONDALE COMM HS
CARBONDALE ELEM SCHIL
CAREER DEVELOPMENT SYSTEM
CAREER PREPARATION NETWORK
CARLINVILLE SCHL

CARMI WHITE COUNTY
CARRIER MILLS SCHL
CARROLL-JOY DAVIESS ESR
CARROLLAO DAVSTIHNEN REG PRG
CARROLLTON SCHL
CARTERVILLE C U SCHL
CARTHAGE C.LLD. #1558

CARY SCHOOL

CASEY WESTFIELD OO U SCHL
CASS SCHI,

CATLIN COMMM LINIT SCHOOL
CENTER CASS SCHOOL [HEST. =bb
CENTRAL A&M CUSD =1
CENTRAL CITY SCHOOL
CENTRAL COMMURNITY HIOH =CHL
CENTRAL COMMUNITY UNIT 4
CENTRAL COMMUNITY LUNIT SCHOOL
CENTRAL 1L EDN-SER CTR 14
CENTRAL IL VOU EDLC, COWOP
CENTRAL SCHOOL

CENTRAL SCHOOL

CENTRALIA SCHOOL
CENTRALIA TWPH S

CENTURY UNIT SCHOOL

CERRD GORDO SCHOOL
CHAMPAIGN FORD CO ROE
CHAMPAIGN SCHL
CHAMPAIGNFORD VOCATIONAL 5Y5.
CHANEY MONGE SCHOOLS
CHANNAHON SCHOOL
CHARLESTON SCHOOL

CHENOA SCHL

CHERRY SCHOOL

CHESTER COM U SCHL

CHESTER EAST LINCOLN
CHESTER MENTAL HEALTH CTR
CHICAGD HTS SCHL

CHICAGO READ M H CTR
CHICAGD RIDGE SCHOOL
CHOATE MENTAL HEALTH CENTER
CHRIETIAN - MONTOOMERY ROE
CHRISTOPHER COMM HS
CHRISTOPHER SCHL

CICERO SCHOOL

CIZENA PARK CUSD &

CLAY CITY COMM LNIT DIST =10
CLIFF BARSTOW SCHOOL
CLINTON SCHOOL
CLINTONMARIONWASHINGTON ROE
COAL CITY SCHOOL

COBDEN SCHOOL

COLCHESTER CUSD 180
COLLINAVILLE SCHOOL

COLONA SCHOOL

COLLMBEA LNIT SCHL

O CON SCHL

COM U DIST 5

COM UNIT SCHOOL

COMM CONS SCHL DIST 180
COMM COMS SCHOOL DISTRICT 93
COMM H S [MST 218

COMM H S DISTRICT 155

COMis UNIT DIST

COMM UNIT DIST =199

COMM UNIT SCHL §

COMM UNIT SCHL DIST «200
COMM UNIT SCHL DIST 500
COMM LINIT SCHOO, [IST 1
LM UNIT SCHOOL DIST 4
COMMUNITY CONS SCHOOL
COMMUNITY COME SCH. [MST. 15
COMMUNITY CONSOLIDATED SD =54
COMMUNITY LNIT SCHL
COMMLUNITY UNIT SCHL DIST &
COMMUNITY URIT SCHOOL
COMMUNITY LNIT D201
CONGERVIL EUREKA SCHL
CONSOLIDATED H. 5 DIST 130
COOP FOR EMPLOYMENT EDUCATION
CORMELL SCHOOL
CORRECTIONS SCHL [NST 418
CORILTERVILLE SCHOOL
COUNTRY CLUB HILLS SCHOOL
COUNTY COMPTROLLER/ROE
COUNTY SUPT ESR

CONDEN HERRECK HIGH SCHOOL
COMWDEN HERRICK SCHOOLS
CRABORCHARD SCHL
CRESCENT CITY sCHOOL
CRESCENT IROQUOIS OO
CRESTON SCHOOL

CRETE MONEE SCHL

CREVE COELR PUBLIC SCHOOLS

Comprchensive Anneal Frnancial Report for the Teachers” Berrement Sysrem of the Stte of Wi

CRYSTAL LAKE SCHOOL
CYPRESS SCHOOL

DAKOTA SCHOOL

DALLAS CITY COM UNIT
DALFELL SCHOOL
DAMIANSVILLE SCHL
DANVILLE C C SCHL

DARIEN PUBLIC SCHLS

DAVEA

[MECATUR SCHIL

DEER CREEE - MAUKINAW
DEER PARK SCHOOL
DEERFIELD SCHL

DEKALBCTY SPEC ED

DEKALR SCHL

DELABAR VOO ED REG
DELAND WELDON SCHL
DELAVAN SCHOOL

DBEPT OF REHAB - 41201

DEPT OF REHAR - 41301

DEPT OF REHAB-CHILD HOSP.
DEPT OF REHABVISUALLY IMPAIRE
DEPT OF REHAB-SCHL FOR DEAF
DEPT. OF REHABILITATION
DEPUE SCHOOL

DS PLAINES SCHOOL

DESOTO GRADE SCHOOL
DIAMOND LAKE SCHL

DIEC - DUPAGE INTERNM ED COOP
METERICH SCHOOL

[HMMICK CONSOLIDATED SCHOOL
[MSTRICT 50 SCHOOLS
DIVERNOMN SCHOOL

DBIXON PURLIC SCHOM S
RO BCHOOL

DOLTON SCHOCH

DONGOLA SCHOOL

DONOVAN CUSD 3

DOWNERS GROVE COMM H S
OWNERS GROWE SCHOOL
DURLAR COMM UNIT SCHOOL
DUPAGE HIGH SCHOOL

DILIPD SCHOOL

UL COMM LNIT
PURAND SCHOOL

[AREGET COMMONR SCHE DIST 232
[YWICHT TWI HE

E ALTON WOOT RIVER HS

E CENTRAL IL ED SERV CTR

E ST LOUIS SCHOOL

EARLVILLE SCHOO.

EAST ALTON S0CHL

EAST C2OLOMA SCHOOL

EAST DUBLAOLIE SCHOOL

EAST MAINE SCHOOL

EAST MOLINE SCHOOL

EAST PEORIA COM H 5

EAST PEORIA SCHOOL

EAST PRAIRIE SCHOOL

EAST RICHLAND C U SCHL
EASTLAND COMMUNITY LINIT IMET
EDGAR CTY COMM LINIT DIST =6
EIMMNBLIRG COMM. LINIT =4
EUMURD FLINDOP SCHL
EDUCATHON FOR EMMOVRIENT
EDUCATION FOR EMILOYMERT
EDLCATION ORANTS
EDUCATIONAL DEVELPCTR
EDUCATIONAL SERY CTR 12
EFRUCATIONAL SERVICE CTR 1)
EDUILATIONAL SERVICE CTR 17
EDUCATIONAL SERVICE CTR 4
EOLCATIONAL THERAPY CTR



STATISTICAL SUMMARY

SCHEDULE OF PARTICIPATING EMPLOYERS

EDWARDS CO CU SCHOOL
EDWARDSVILLE SCHOOL
EFFINGHAM CU DIST »50
EGYPTIAN COMM UNIT 5C
EGYPTIAN ED SERVICE CTR I8
EISENHOWER COOFERATIVE
EL PASCSCHL

ELDORADCO COMM LINIT
ELEMENTARY SCHOOL DIST 15%
ELGIN MENTAL HEALTH CTR
ELGHN SCHL

ELISABETH LUDEMAN CENTER
ELK GROVE SCHL

ELMHURST CLSD

ELMWOOD COM UNIT SCHL
ELMWOOD PARK COMMUNITY
SCHOOLS

ELVERADD OO0 LINIT SCHL
ELW OO0 SCHOOL

EMMONS SCHL

ERIE COMM SCHOOL UNIT
ESWOOD COMM CONS
EVANSTON TOWNSHIP HS
EVANSTOMSKOKIE 2D
EVERGREEN PARK COMM
EVERGREEN PARK SCHOOL
EWING NORTHERN SCHOOL
FAIRFIELD COMM H S
FAIRFIELD SCHOOL
FAIRMONT SCHL

FAIRVIEW SCHOOL
FARMINGTON CENTRAL UNIT SCHL
FARRINGTON SCHOOL
FENTON HIGH SCHOOL
FIELD SCHODL

FIELDCREST CLISDY oy
FINDLAY SCHOOL

FESHER 10 SCHL IIST =1
FLAMAGAN SCHOOL

FLORA COM U SCHOOL
FLOGSMOOR SCHL
“FORD HEIGHTS 3CHL

FORD IROQUOIS CO 5P ED
FOREST PARK SCHOOL
FOREST RIDGE SCHOO,
FOUIR RIVERS SPECIAL ED
FOX DEVELOPMENT CENTER
FOX LAKE SCHL

FOX RIVER GROVE SCHOOL
FRANKFORT COMM UNIT
FRAMNKFORT SCHOOL
FRANKLIN CLISD 1

FRANKLIN |[EFFERSOM CO SPEC ED
FRAMKLIN PARK SCHL
FREEBURG COMM H S
FREERLURG SCHOOL
FREEMORT SUHOOL
FREMONT SCHOOL

FUETON OO CURA SCHOOL
GALATIA COMM UMNIT SCHIL
GALENA UNIT DNSTRICT =120
GALESRLIRG CUSD #2105
GALLATIN COUNTY LINIT SD
GALVA SCHL

GARDINER 5 WILMINGTON
CARDNER SCHOOL

GAVIN SCHOOL

GEFF SCHOOL

UENESED S0HI

GENEMA SCHL

UENCA KINGSTON SCHL
GEOY ZELLER FOME CTR
CEORCETOWMN-RINGE FARM CLU 4
GERMANTOMNN HILLS SCHL

GERMANTOWMN SCHOOL
GIANT CITY SCHOOL
GIBSON CTY-MELVIN.SIRLEY CUSD
GIFFORD SCHL

GIFTED PROGHRAM

GILLESPIE SCHOOL

GIRARD SCHOOL

GLEM ELLYMN SCHOOL
GLENBARD TWPH &
CLENCOE SCHL

GLEMYIEW SCHOOL
GOREVILLE COMMUMITY LINIT 1
GOV PURCHASED CARE REVIEW
GOAVER SCHOOLDIST 62
GRAMD PRAIRIE SCHOOL
GRAND RIDGE 2CHL
GRAMNITE CITY SCHOOL
GRANMT COMHE

JRANT PARK SCHL

GRANTS

GRASS LAKE SCHL
GRAYMONT COMM CONS SCHOOL
GRAYSLAKE COMMHS
GRAVSLAKE SCHOOL
GRAYVILLE SCHIL
GREEMFIELD SCHOOL
GREEMVIEW SCHL
GRIDLEY SCHL

GRIGOSVILLE CUSD =4
GRUNDY AREA VDO CTR
GURMEE SCHOOL ST 56
HALL TWIrHs
HAMILTONCOC L
HAMILTON JEFFERSON COOP
HAMILTON SCHL

HAMPFTON SCHOOL

HARDR OO COMMM LINIT
HARLEM SCHOOL

HARMONY EMGE SCHOOL
HARRIEBLUIRG COMM LNIT
HARRISON SCHL
HARTSRURG EMIEN SCHOOL
HARVARD SCHOOL

HARVEY PUBLIC SCHOOL
HAVANA SCHOOL
HAWTHORK SCHOOL DIST 73
HAZEL CREST SCHOOL
HENRY-SENACHWINE CU DIST §
HERITAGE DISTRICT =8
HERRIN COMM LUNIT SCHL
HERSCHER SCHOOL
HEYW/ORTH SCHOOL
FHAWATHA SCHOD.

HIGH MOLNT SCHOOL
HIGHLAMD PARK TWEPH =
FHGHLAND SCHOO,
HIGHLANIS SCHL
HILLEBORO SCHOOL
HILLSIRE SCHOOL

HINCKLEY BIG ROCK
HINEDALE SCHOOL
HINZEDALE TWP H 8

HOLLIS CONS SCHL

HOMER COMM CONS SCHOOL
HOMEWOOD ALOSSMOOR O
HOMEWOOD SCHOOL
HONONEGAH COMMUNITY HS
HOOWER SCHRUM SCHOOL
HOWLETOMN CONS S0y =19
HUNTLEY SCHOOL
HUTSOMYILLE SCHOO.

. EPLICATION ASSOCIATION
I FEDERATION OF TEACHERS
ILSTATE BOARD OF E[RIC

[L STATEWIDE FACILITATOR CTR
IL VALLEY CENTRAL Ul SCHL

IL VALLEY ED SERY TR @

ILLINI BLUFFS UNIT

ILLINI CENTRAL CUSD 159
ILLINGES ASSN. OF SCHL BOARDS
ILLIOPOLIS SCHOOL

[NA SCHOOL

INDHAN PRAIRIE C M SCHL
ININAN VALLEY VOCATIONAL CTR
INDUSTRY SCHOOL

IROQUIOIS COC U SCHL
lm(}lﬂ WEST SCHL
[EVINGTON COMSOLIDATED SCHOOL
ITASCA SCHOOL

TLIKCA COMM COMNS SCHL 7
JACKSON PERRY EDUCATIONAL SERV
JACKSONVILLE MH DEV CTR
JACKSONVILLE SCHOOL
_[.'\MF.ILL’; OO L]

JAMP SPECIAL EDUCATION SERM
JASPER COMM U

JASPER SCHOOL

JERSEYVILLE SCHOOL

10 DAVIESS CARROLL AVC
]UHN;‘LHURG SCHL

JOHNSTON CITY CUSD 1

JOLIET SCHOOL

_IC‘.I'LIF.T TOWNEHIMH 5
JONESBORO SCHOOL

JOPFA MAPLE GROVE UNIT
EANE COY ROE

KANELAND CUS D302
KANKEAKEE AREA CAREER CTR
KANKAKEE AREA SPEC OO0 250
KANKAKEE SCHOOL

KANSAS SCHL

EASKASKIA SPEC ED 30
KEENEYVILLE SCHOOL

KELL SCHOOL [4ST, G2
KENDALL CO 5P ED COOP
KENILWORTH SCHOOL
KEWANEE SCHL

EILDEER COUNTRYSIE COS0 96
EINGS CONS SCHOOL DIST 144
KINNIEINNICK SCHOO

KIRRY SCHOOL

KNOXVILLE SCHL

KOMARER SCHOOL

LEASE

LA GRANGE AREA DEPT SPEC ED
LA GRANGE SCHL DIST 102

LA GRARNGE SOUTH SCHOOL
LADDY SCHOOL

LAHARPE COM UNIT SCHL

LAKE RLLIFF SCHOOL DIST =65
LAKE CO AREA VOO STYSTEM
LAKE COUNTY EDUC SERV REG
LAKE FOREST COMM H 8 113
LAKE FOREST SCHOOL

LAKE PARE COMM H S

LAKE VILLA C C SCHI,

LAKE FURICH SCHOOL
LAMOLLEC U S

LANSING SCHOO!

LARAWAY SCHOOL

LASALLE GO ROE

LASALLE PERU TWP HS

LASALLE SCHOOL
LARRENCEVILLE COMM L
LEBANON COMM LNIT SCHL
LEE CENTER € L 5011

LEERGLE ROE

LEEPERTOMN ™ ELEM SCTHL

LELAND SCHOOL

LEMONT SCHL

LEMONT TWPH S

LENA WINSLOW SCHOOL

LERCY COMMUNITY LINIT SCHOOLS
LEWISTOWN COMM H 5
LEWISTOWN SCHOOL
LEXINGTON SCHI

LEYDEN COM H 5

LIBERTY SCHOOM.

LIBERTYVILLE FUBLIC SCHL=
LIBERTYVLE H 5

LICK CREEK SCHL

LIMESTORE COMM HS DIST 310
LIMESTONE WALTERS SCHL
LINOOLN COMM H 5

LINCOLN DEVEL CTR

LINCOLN ELEM- SCHOO.
LINCOLN SCHOCH,

LINCOLN WaAY COMM H S
LINCOLN-WAY AREA SPEC ED
LINCOLNEHIRE PRAIRIE VIEW SC7FI
LINCOLNWOOD SCHL

LINDA BLACKMAN, REG. SUPT.
LISEON GRADE SCHOOL

LISLE PUBLIC SCHOCHS
LITCHFIELD SCHOOL
LIVINGETON SCHOOL
LOCKPORT AREA SPE EDCOOR
LOCKPORT SCHOOL PEST
LOCKPORT TOWNSHIMH 5
LOGAN CORSL SCHOOL
LOCEAN-MASDON-MENARD PUBLIC SCHIL
LOMBARD SCHOOL

LOSTANT CUSD #4215

LOWEIOY sCHOOL

LOVINGTON SCHOOL

LW POINT WASHBURN =21
LUDLOW SCHL

LYONS H =

LYOME SCHOOL

MABLEY DEVELOFMENT CENTER
MACOMB SCHL

MADDER MENTAL HEALTH CENTER
MADISOS SCHOOL

MAERCKER SCHOOL

MAHOMET SCHOOL

MALDEN SCHOOL

MALTA COMM LNIT
MANHATTAK SCHOOL DIST 114
MANNHEINM SCHOOL

MANTENO COMM UNIT TIET, 5
MAREMUG COMM H 5
MAREMGO-UNION ELEMENTARY CONS
MARKIN SCHOOL

MARISSA C U

MARDA FORSYTH COM H S
MARQUARDT SCHOOL
MARSEILLES SCHOOLDIST 150
MARSHALL SCHL

MARTINSVILLE SCHI
MASCOUTAN COMM LNIT
MASSAC COUNTY UNIT UL
MATTESOM SCHOOL

MAYWOOD SCHIL
MAZORNVERONA-RINAMAN COMM UNIT
MUULELLAN sCHL

MUFARLAND MENTAL HEALTH
MUHENRY ELEM SCHOOL DEST =15
MUHENRY H =

MUKTNLEY SCHOO!

MOLEAN COLNIT 111
MEDINAN ELEMENTARY =CHOR
MENDOTA GRADE SCHOOL

For Fiscil Your Ended June 30, 1095
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SCHEDULE OF PARTICIPATING EMPLOYERS

MENDOTA TWP HS
MEREDOELA SCHL
MERIDAN COMM UNIT
MERIDIAN C LT SCHL
MERIDIAN CLLS.D #15
MERRIAM € OMM CONS
METAMORA SCHOO,
METAMORA TWPH S
METRO CNA SERVICES
MID COUNTY SCHL
MID ILLINOIS BSC 15
MIDLAND
MIDLOTHIAN SCHL
MIDWEST CENTRAL DIST, 191
MILFORD SCHL
MILFORD TWP HE
MILLBURN SCHL
MILLER SCHOOL
MILLSTADT SCHOOL
MINDOKA COMM H S
MINOOKA SCHOOL
MOKENA SCHOOL
MOLINE SCHOOL
MOMENCE COMM UNIT SCHL |
MONMOUTH PUBLIC SCHOOLS
MONROE SCHOOL
MONTICELLO COM U SCHOOL
MOMTMORENCY SCHL
MORRIS COMMH S
MORRIS SCHOOL
MORRISONVILLE SCHOOL
MORTON GROVE SCHOOL
MORTON GROVE SCHOOL
MORTON TOWNSHIP SCHOOL
MORTON LUNIT SCHOOL
MT CARROLL C LU S INST
MT OLIVE SCHL
MT PROSPECT SCHOOL
MT PULASKL COM UNIT
MT VERNON SCHOOL

_MT VERNON TWEH S
MT ZI0N SCHOOL
MULBERRY GROVE SCHL
MUNDELEIN CONE H &
MUNDELEIN SCHOOL DIST =75
MURPHYSBORO SCHL
N BOONE COM UNIT SCHOOL
M CLAY COMM-UINIT
M WAYNE COMM U SCHL
WAPERVILLE COMMUNITY SCHOOL
NASHVILLE COMM H S
NASHVILLE SCHL DIST w4
MNAUVOOD SCHOOL
MOSEC . ¥ DUPAGE SPEC ED COOP
MELSON SCHOOL
NEOGA COM UNIT 3 SCHL
MEPCNEET COM U SCHL
NETTLE CREEK SCHOOL
NEW ATHEMS SCHOOH,
MEW BERLIN SCHIL
NEW HOLLAND MIDDLETOW N 85
NEW HOPE CUSD
MNEW LENOY SCHOOL
NEW SIMPSON HILL SCHL
NEW TRIER TOWNSHIP HS DIST 203
NEWARK C C GRADE SCHL
NEWARK COMMH 5
MIANTIC-HARRISTOWN SCHOOLS
MILES SCHOONL
NILES TOWNSHIP HL 5
ROKOMIS SCHL
NORRIDGE SCHOOL
NORRIS CITY-OMAHA-ENFIELD

NORTH CENTRAL REG EDUC LAR
MORTH CHICAGO SCHOOL
MORTH GREENE DIST 3

MORTH PALOS SCHL

MORTH PEKIN.MARQUETTE HTS
MORTH SHORE SCHOOL THST =112
MORTH WAMAC SCHL
RORTHRROOK SCHOOL
MORTHEROOK SCHOOL
MORTHFIELD TWP H §
NORTHWEST SCHOOL
MORTHWEST SPECIAL ED. DIST.
MORTHWESTERN IL ASSO
KORTHWESTERN SCHOOL
MORWOOD SCHOOL

MESED

QFALLOM TWPH S

QAK GROVE SCHOOL

QAK GROVE SCHOOL

QUK LA COMM H & DIST #1120
CAK LAWN HOMETOWN SCHOOL
CAK PARE ELEM SCHOOL

QAK PARK RIVER FOREST HS
CAKDALE SCHOO,

OAKLAND SCHOOL
QAKWOOD C U SCHL

CBLOMG COM UNIT SCHL

CDELL SCHL

QDN COMMUNITY HIGH SCHOOL
QDM SCHOOL

OFALLON SCHL

OGDEN COMMUNITY CONS. SCHOOL
OCLESRY SCHOOL

OHIO AND WABASH VALLEY VO 8Y5
QHIO COMMUNITY CONS

OHIO COMMUNITY H 5

QLYMPLA SCHL

OPDYKE BELLE RIVE GR SCHL
OPHIR SCHOOL

ORANGEVILLE SCHOOL

OREGON SCHOOL

ORION SCHOOL

ORLAND PARK SCHOOL
OEWEGD SCHOOL

OTTANA SCHL

OTTAWA TWP HS

OTTER CREEK SCHOOL

OUT OF STATE

PALATINE TWP HS

PALESTINE SCHOOL

PALOS HEIGHTS SCHOOL

PALOE SCHL

PANA SCHOOL

PANHANDLE C L SCHL

PARIS SCHOOL

PARIS UNION SCHL

PARK FOREST SCHOOL

PARK RIDGE SCHOOL
PASSADULT EDUCATION
PATOKA C U SCHOOL

PATTON SCHOOL [HST, 133
PANNEE CLISD = |

PAXTON- BUCKLEY. LODA COMM URNIT
PAYSON SCHOOL

PEARL CITY SCHL

PECATONICA SCHOOL

PERIN COMMUNITY HIGH SCHOOL
PEKIN SCHOOL

PEMBROKE SCHOOL

PENNOYER SCHL

PEORIA COUNTY ROE

PEORTA HTS COMM UNIT SCHIL
PEORIA SCHOOL

PEOTONE SCHOOL

PERL! SCHOOL

PHILIP | ROCK SCHL & SERV CTR
MEELAND SCHOOL
PINCKNEYVILLE SCHL
PISCRNEYVL COMM HIGH SCHOOL
TLAINFIELD SCHL

PLANG C U SCHOOL

PLEASANT HILL SCHL

PLEASANT HILL SCHOOL
PLEASANT PLAINS SCHOOL
PLEASANT VALLEY SCHOOL
PLEASANTDALE SCHOOL

POLO COMMUNITY UNIT SCHOOL
PONTIAC ESMEN SCHOOL
PONTIAC SCHL DIST

PONTIAC SCHOOL
PONTIACTWPH S

POPE 00 COM UNIT SCHIL

PORTA COMM UNIT

POSEN ROBBINS SCHOOL
POTOMAC COMM URIT

PRAIRIE CENTRAL SCHOOL
PRAIRIE DL ROCHER

PRAIRIE GROVE SCHOOL

PRAIRIE HILL SCHOOL

PRAIRIE HILLS ELEM SCHOOLDIST
PRAIRIEVIEW CC GR SCHL
PRICHARD CLARK SCHL
PRINCETOM HIGH SCHOOL
PRINCETON SCHL

PRINCEVILLE COMMUMNITY UNIT
PROPHETSTOWN-LYNDON
PROSPECT HTS SCHL

PROVISO TWP H 8

PUFFER-HEFTY SCHL DIST 59
PUTHNAM COCOM URIT SCHL
QUEEN BEE SCHOOL

QUINCY SCHOOL

ROW Y A SCHOOL

RACCOON SCHL

RAMSEY COMMUNITY UNIT SCHOOL
RANDOLIMH CO SPEC ED

RANKIN SCHOOL

RANTOUL CITY SCHOGL
RANTOUL TOWNSHIP H 5
REAVISTWTHS

REDY BUD SCHOOL

RED HILL COMM UNIT

REED CLSTER COM U SCHL

REG DEL 8Y5 VOO ED AND GIFTED
REG SUPT OF SCHOOLS
REGIONAL FILM LIBRARY
REGIONAL OFFICE OF ED
REGIONAL OFFICE OF EDUCATION
REGIONAL OFFICE OF EDLICATION
REGIONAL SUPT

REGIONAL SUPT OF SCHOOLS
REGIONAL SUPT SCHOOLS
REGIONAL MOCATIOMNAL SYSTEM
RHODES SCHOOL

RICH TWP HS

RICHLASND GRADE SCHOOL
RICHMOND BURTON HE
RECHMOND SCHOOL

RIDGELAND SCHL

RIDGEVIEW COMM LUNIT SCHOOMLS
RIDCEWOOD COMM H §

RILEY SCHOOL

RIVER BEND COMM L SCHL
RIVER FOREST SCHOOL

RIVER GRV SCHL

RIVER RIDGE O L SCHL

ER
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RIVER TRAILS 3CHL
RIVERDALE SCHOOL
BIVERDALE SCHOOL
RIVERSIDE BROOKFIELD SCHOOL
RIVERSIDE SCHOOL
RIVERTOMN COMM LINIT
RIVERNTEW SCHOOL
ROANOKE BEMSON SCHOOL
ROBEIN SCHOOH,

ROCHELLE SCHOO
ROCHELLE TWE HS
ROCHESTER SCHL

ROCK FALLS H S

ROCK FALLS SCHOOLS
BOCK TELAND COUNTY ROE
ROCE 13LAND 5CHOOL
ROCEDALE SCHL
ROCEPORD PURBLIC SCHOOLE
ROCKRIDGE COM U SCHL
ROCKTON SCHL

ROE PROFESSIOMAL SERVICES =1%
ROME SCHOOL

RONDOUT SCHOOL
BOSELLE SCHDOL
ROSEMONT SCHOOL
ROSEVILLE SCHL

BOSSVILLE COMMUNITY UNIT
ROUND LAKE COMM UNIT
ROMAMNA SCHL

RUTLARD SCHOOL
SALEMCOMMHS

SALEM SCHOOL

SALT CREER SCHOOL
SANDOVAL C L DMST =501
SANDRIDGE SCHOOL
SANDWICH SCHOOL
SANGAMON AREA SPECIAL ED
SANCAMON COUNTY ROE
SARATOGA SCHOOL

SASED

SALK VILLAGE SCHOOL
SAUNEMIN ELEMENTARY
SAVAMNA C LU MST

SAVER

SCALES MOUND SCHOOL
SCHILLER MK SCHL

SCHL DIST 3¢

SCHOOL DIST 0580

SCHOOL DIET 100

SCHOOL DIST 109

SCHOOL DIST 126

SCHOOL DIST MO 30
SCHOOL DISTRICT =05
SCHODL DISTRICT 149
SCHOOL DISTRICT 151
SCHUYLER CO C U SCHL
SEDCET 100 2020 61 MARION
EEDOM

SE|A B09 PAEC

SE| A B4 NESED

SELMAVILLE COMM SUHOOL
SENECA GRADE SCHOOL
SENECA TWP HIGH =CHOOL
SESSER VALIER COM LNIT
SHABBOMNA SCHOOL
EHAMRO DEVELOPMENTAL CTR
SHAWNEE C U SCHOOL
SHELBYWILLE SCHOO,
SHELDON COMMUNITY DIST. #5
SHERRARD SCHOOL

SHILGH SCHOOL DEST. =
SHILOH VILLAGE SCHOOL
SHIRLAND SCHOCH
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SIGNAL HILL
SILVIS SCHOOL
SINGER MENTAL HEALTH
SKOKIE SCHOOL
SKOKIE SCHOOL DIST. =69
SKOKIE SCHOOL DIST. 73,5
SMITHTON SCHOOL
S0 WILL COCOOP FOR SPEC ED
SOMONALK COMM UNIT SCHL
SOUTH BELOIT PUB SCHL
SOUTH CENTRAL COMM UNIT
SOUTH COOK ESC =7
SOUTH FORK SCHOOL
SOUTH METROPOLITAN ASS0 801
SOUTH PEKIN GRADE SCHOOL
SOUTH WILMINGTON GRADE SCHOOL
SOUTHEASTERN COMM UNIT
SOUTHERN COMM UNIT
SOUTHWEST COOK COOP
SOUTHWESTERN 3CHL
SPARTACL
SPEC ED COOP
SPEC EDSE)A 821
SPEC ED TCHR
SPEC. ED. DIST, OF LAKE CO,
SPECIAL ED TEACHER
SPECIAL ED. DIST. - REGION 3
SPECIAL PROJECTS
SPEED ED COOP
SPOON RIVER VALLEY SCHOOL
SPRING GRV FLEM SCHL
SPRING LAKE C C SCHL
SPRING VALLEY SCHOOL
SPRINGFIELD SCHOOLS
ST ANNE COMMH S
ST AMNE 3CHOOL
5T DAVID SCHOOL
ST ELMO SCHL
5T GEORGE SCHOOL DIST 258
ST JOSEPH OGDEN SCHL
AT JOSEMH SCHOOL
ST LIBORY SCHOOL
ST ROSE SCHOOL
ST CHARLES SCHOOL
STARK CTY CUSD #1000
STALNTON SCHOOL
STEELEVILLE SCHOOL
STEGER SCHL DIST 14
STEFHENSON AREA TECH ED 3YS
STEWARD SCHOOL
STEWARDSON STRASBURG
STICKNEY CENTRAL SCHOOL
STOCKTON CUSD #206
STREATOR ELEMENTARY SCHOOLS
STREATOR TWP HIGH SCHOOL
SULLIVAN SCHOOL
SUMMERSVILLE SCHOOL
SUMMIT HILL ADM OFF
SUNNYBROOK $ D171
SUNSET RIDGE SCHOOL
SUPT ED SERV REG
SLIPT ESR
SWANSEA SCHOOL-
SYCAMORE COM UNIT SCHL
TAFT SCHOOL
TAMARDA SCHL
TAMPICO COMM UNIT
TAOEP
TAYLORVILLE SCHOOL
TAZEWELL COUNTY ROE
TEACHERS RETIREMENT SYSTEM
TERCOYSIRSEA REG ED PROG
TEUTOPOLES SCHOOL
THOMASRORD SCHOOL

THOMPSOMVL COM H SCHL
THOMPSONVL GR SCHL
THOMSON SCHOOL

THORNTON FRACTIONAL
THORNTOMN SCHOOL
THORNTON TWE HS

TINLEY PARK MENTAL HLTH CTR
TINLEY PARK SCHOOL

TISKILWA SCHOOL

TMCSEA

TOLEDOD SCHOOL

TOLONG SCHOOL

TONICA SCHOOL

TOWER HILL COMM H =

TOWER HILL SCHL

TOWHSHIP H 5 [HST 1i4
TOWNSHIP HIGH SCHOOL

TREES

TREMONT SCHOOL

TRICITY SCHL

TRICOUNTY EDUCATION SERV CTR
TRI COUNTY SPE ED ASSO

TRE POINT COMM SCHOOL

TRI VALLEY SCHL

TRIACOUNTY SPEC ED CO-O0F
TRIAD COM SCHIL

TRICTY COMM UNIT

TRIOPLA C U SCHL

TROY SCHOOL DISTRICT 30.C
TRUANCY ALT PROG RES OFF
TRUANT ALTERNATIVE PROG
TRUANTS ALT & OPT EDUIC PROGRAM
TUSCOLA SCHOOL

TWIN RIVERS REG VOU DEL Y5
UNION COMMUNITY UNIT SCH=115
URION RIDGE SCHOOL

UNION SCHOOL

UNIT SCHOOL ST 121

UNITED TWI H 8

UNITY POINT SCHOOL

URBANA SCHOOL DISTRICT 114
UTICA ELEM SCHL

V1T SCHOOL

VALLEY VIEW SCHOOL
VALMEYER SCHOOL

VANMDALLA COMM SCHLS

VENICE SCHOOL

VERMILION ASS0C SPEC EDLICATION
VIENNA SCHL

VIENNA TWPHS

VILLA GROVE SCHOOL

VILLA PARK SCHOOL

VIRDEN COMM UHIT DIST 4
VIRGINIA SCHOOL

VOUATIONAL ED PROJECT
VOCATIONAL EDUCATION SYSTEM
W CHICAGO COMM H &

W NORTHFIELD SCHL
WOWASHINGTON C U SCHL

W LINCOLN - BROADWELL
WABASH & OHIO VALLEY SE DIST
WABASH COMM UNIT SCHL
WALLACE

WALTHAM SCHOOL
WALTONVILLE SCHOOL

WARREN G. MURRAY DEV. CENTER
WARREN SCHL

WARREN SCHOOL

WARREN TWT HIGH SCHOOL
WARRENSBLRG LATHAM
WARSAW SCHOOL

WASHINGTON COMH S
WASHINGTON ELEMENTARY SCHOOL
WATERLOO SCHOOL

WALICONDA C U SCHL
WALIKEGAN PUR SCHLS
WAVERLY COMMUNITY UNIT SCHL
WAYNE CITY COMM U
WCICCTARESC 5

WEBBER TWF H5
WENTWORTH WILSON SCHL
WESCLIN SCHOOL

WEST CENTRAL IL SPEC ED COOP
WEST CHICAGO ELEM SCHLS
WEST HARVEY-DIXMOOR SCHOOLS
WEST FIKE SCHOOL

WEST RECHLAND C U SCHL
WESTCHESTER SCHL
WESTERN SPROGS SCHOOL
WESTMER COMM UNIT
WESTVILLE C U 5CHIL
WETHERSFIELD SCHOOL
WHEELING SCHOOL
WHITESIDE SCHOOL

WILCD AREA CAREER CENTER
WILL OO0 SCHOOL DMSTRICT
WILLIAMSFIELD SCHOOL
WILLIAMSON CO. SUPT, OF SCHLS
WILLIAMSVILLE SCHL
WILLOW GROVE SCHO,
WILLOW SPRINGS SCHOOL
WILMETTE SCHOOL
WILMINGTON COMM UNIT
WINCHESTER O SCHOO.
WINDSOR SCHOOL

WINFIELD SCHOOH,
MWINMEBACD SCHOL
WINNETKA SCHOOL
WINTHROP HARBOR SCHL
WITT SCHOOL

Wi HOWE DEVLF CTR

WOOD DALE SCHOOL

WO RIVER - SCHOOL.
WOODFORD CO SMEC ED
WOODLAND COMM COMNS SCHL DS 50
WOODLAND STREATOR
WOODLAWN COMM H S
WOODLANN SCHOOL
WODDRIDGE SCHOOL
WOODSTOCK COMM UNIT
WORTH SCHODOL

YORKVILLE CLSD =115
YORKWOOD SCHL

LENGLER ROYALTON C U

LHON BENTON TWPH 5

FI0N SCHOOL

For Fiscal Year Ended June 30, [905







Investment Summary

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

For Fiscal Year Ended June 30, 1995

For Fiscal Year Endied fime 30,



INVESTMENT SUMMARY

INTRODUCTION

The mission of the Teachers’ Retirement
System, to provide retirement security for members, is
facilitated by management of the trust fund’s investment
portfolio, which toraled $13.2 billion at market value on
June 30, 1995, The System serves as fiduciary for the
members’ trust fund and is responsible for investment of
the fund under authority of the prudent person rule
which establishes a standard that fiduciaries shall pru-
dently discharge their duties solely in the interests of
fund participants and beneficiaries. By permitting opti-
mal diversification of assets within the fund, the prudent
person standard has enabled the System to enhance con-
tml OVErT flll'id l'i.Sk ﬂnd return PH[HI“E‘TE[S. T]'h.'.." ['II'II[.‘IE‘I'I.T
person standard also permits the System to establish an
investment policy based solely upon member character-
istics, plan characteristics, financial requirements of the
trust fund and a particular risk/reward tradeoff.

The System has established a long-range
Statement of 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-term benefits to
members of the System by maximizing the roral rate of
return on investments within prudent paramerers of risk.
The investment policy also defines the responsibilities of
the fiduciaries with respect ro the fund, the starurory
investment authority under the prudent person rule, the
level of acceptable risk, asset restrictions, investment
performance objectives and the guidelines within which
outside irvestment Mmanagers operate,

The System’s investment performance objective
is to achieve an annualized 3% total rate of return in
excess of the rate of inflation over a long-term period of
time. In addition, each asser class is expected to outper-
form various representative market indices.

The fund is managed by professional invest-
ment management firms based on staturory investment
authority under the prudent person rule and investment
policy guidelines adopted by the Board of Trustees. The
System'’s staff coordinates and monitors the investments
of the trust fund’s assets and assists the Board of Trustees
in the formulation and implementation of investment
policy and long-term investmenr strategy.

Comprehenswee Annual Fivmenal Repert for the Teachers” Betimemont Svseem o

ASSET CLASS/MANAGER COMPOSITION

Asset allocation is a risk management process
designed to construct the optimal long-term asset mix
which achieves a specific set of investment objectives.
Of all the components of investment policy formulation,
asset allocation on a secular basis will have the most
impact on long-term total rate of rerurn. Consequently,
the establishment of allocations across the major asset
classes is the most important decision in the pension
investment management process.

Diversification is the key to effective risk man-
agement. Large institutional portfolios, such as the
System's, tend to be well diversified within the asset
classes utilized. Therefore, although most investment
managers of specific asset classes focus on security selec-
tion, specific securities held will not have nearly as
much impact on total performance as will the overall
level of parricular asser class commitments.

Management of asset class allocations and
diversification of investment approaches (active core,
active specialty, index funds, etc.) has enabled the
System to more effectively control the fund’s risk/reward
paramerers.

Diversification by asser class, investment
approach, and investment manager style provides the
System with a greater expected risk-adjusted rate of
recurn while minimizing the risk of negative returns
"‘Tﬂl'l'l Eli.{\"CTSL‘ s]mrt-!ur[u (:E'.I':ll'lj_:':l:& i l'hL' L'i‘ipi.[ﬂl n‘li\rku[h-

At June 30, 1995, the System's asser class allo-
cations and diversification by investment approach are
summarized in rhe following charr:

e ———
PERCENT OF TOTAL FUND
Asset Class Active Index Total

Common Swock - ULS 277 Q.0 277
Bond 35.2 1.9 37.1
Sharr Term Investmenrs 5.7 Q.0 5.7
Currency Investments Q.6 Q.0 0.6
Common Stock - [ninl. 11.2 Q.0 112
Real Estare Equiry 15.6 0.0 15.6
Alternative Investments 2.1 Q.0 X
Total 98.1 1.9 100.0

the State of Hinois




INVESTMENT SUMMARY

During FY 1995, the System’s U.S.
common stock holdings increased to 27.7% of
the total fund, from 23.6% a year earlier. 50~
International common stock allocations
remained at 11.2% of the total fund, leaving 40 -
fiscal year-end rotal common stock holdings at M Bonds
38.9% of the total fund. sk S

Bonds decreased to 37.1% of the total Copinon: Stack

U5
fund from 41.3% a year earlier. Real estate 20 - J
equities represented 15.6% of the roral fund ar
fiscal year's end. This compares to 15.1% from io
the previous fiscal yvear’s end. The fund’s five-
vear asser class allocation history is represented
by the graph at right.

Asset Allocation History

Percont o Tawal Fund

f Short Term

0 1 1
19491 19492 1949% 1964 1995  [Feen Ended fune 300

* ke durliales Cavmems Stock (e T, Bead Eirave, Alrrmatior Tevearmenn, snd Coreemey Jareimesi

The System has established relation-

ships with investment management firms that L

urilize a diversity of management approaches.

This policy tends to complement the diversification of
asset classes. The managers have discretionary authority
in the selection and retention of investments, subjecrt to
the provisions of the statutory investmenrt authority and
the Statement of Investment Objecrives and Policies.

On June 30, 1995, the following external firms were employed by the System:

Fixed Income {Bonds)-L1.S.

American Mational Bank of Chicago
Bear Srearns Asser Management

WR. Huff Aseer Management

Pavific Investment Management Co,
Weiss, Peck & Greer Investmenrs
Limmerman Investment Management Company
Fixed Income {Bonds) -International
Brinson Partners. Inc,

Bear Stearns Asset Managemem
Delaware Intermational Advisors, Lud.
Julius Baer Investment Management, Inc.
Pacific Investment Management Co,
Schroders Capital Management Intemnational, Ing
Societe Generale Asser Management
Smith Barney

Equity (Commen Stock) - 1.5,

Ark Asser Management

Bank of America

Brandywine Asser Management; Inc.
Brinson Partners: [nc

Cedar Hill Associates, Inc.

Fiduciary Manapement Associates

First of America Investment Corp
Hotchkisand Wiley

Lazard Freres Aser Management

Liberty Investment Management. Inc.
Lincoln Capital Management Company

Morgan Stanbey Asset Mandgement The Chicest Gnoe!

The System achieved a higher level of risk management
capability during FY 1995 by continuing implementation
of a long-term straregic plan designed ro achieve a specif-
ic set of investment objectives. A globally diversified,
multiple asset class, balanced-fund portfolio was designed

in order to construct l']'lE {‘.IP[“TLE!I lung-rerm asset mix.

MPI Investment Management

Munder Capiral Management, Inc.

MCM Capiral Management Growp, Inc.
Oppenheimer Capital

Pacific Investment Management Co.

Pena Asser Management

RCM Capital Management

Sturdivant & Company

Valenzuela Capital Management, Inc
Woodford Capital Management, Inc.
Zimmerman Investment Management Company
Equity (Common Stock) - International

Ark Asser Management, Inc.

Blairlogie International

Brandywine International

Brinson Parners, Ine

Clay Finlay, Inc.

Daiwa Intermational Capital Management Corp

Delaware Intemational Advisors, Led.

Horchkis & Wiley International
105 International Corporation
PCM International

Pvrford International Inc

RCM Ineernational

Scudder, Stevens & Clark, Inc.

Real Estare Equity

Bear Steams/Capital Associates Development Corp
Capital Associates Realry Advisors
Commonwealth Realty Advizors Inc.

First Chacago Heitman/IMB First Apariment Fund
Hetman/]MB Advizory Corp

Jones Lang Wootton Realty Advisors

K/B Bealty Advisors

LaSalle Investment Advisors Corp.

Lincoln Property Company

TCW Realey Advisors

Stome-Levy

Alternative Investments

Cozad Asser Management

DL} Merchant Banking, Inc.

Frontenac Company

Lincoln Park Associates Inc

Penman Asser Management

Sandler Investment Advisors

Weiss, Peck & Greer

Tactical Asset Allocation

Brinson Partners, Inc.

Foreign Exchange Exposure Management
A, Biaser

Zimmerman lnvestment Manapement Company
Cash Management

Atlanne Asser Management, Ine:

Harris Investment Management Co., Inc
Horchkis & Waley

For Fiscal Yedr Ended Tune 30, 19035




INVESTMENT SUMMARY

ASSET CLASS/MARKET INDICES RETURNS

During FY 1995, U.S. common stock was the
best performing asset class as represented by the S&P
500 Index and the Wilshire 3000 Index, which returned
26.0% and 24.7%, respectively. Non-U.5. dollar bonds
were the next best performing asset class, as represented
by the Salomon Non-U.S. dollar bond index, returning
22.7%. Domestic bonds returned 12.6%, as represent-
ed by the Salomon Broad Investment Grade (Salomon
BIG) Index. International common stocks, as represent-
ed by the Europe, Australia and Far East (EAFE) Index,
returned 1.7%. Short-term investments, represented by
91-day Treasury Bills, returned 5.3%. The annual rate of
inflation as represented by the Consumer Price Index
(CP1) was at 3.0% for FY 1995.

U.5. EQUITY RESULTS AND PROFILE

LS. equities are expected to achieve a total
investment return 6% in excess of the rate of inflation
over a long term horizon. TRS domestic equity managers
are expected to add value in excess of the Standard &
Poor's (S&P) 500 Stock Index on an annualized basis
over a three- to five-year period or marker cycle. In addi-
tion, the Wilshire 5000 Index is informally used as a toral
equity portfolio benchmark since it is more representative
of the aggregate U5, equity market, The 5,000 stocks
within the Wilshire 5000 Index, more so than the 500
stocks within the S&P 500 Index, are highly diversified
across the various equity market sectors and industries,
and have highly diversified financial characteristics and
risk factors which ultimately influgnce the toral return.

Asset Class Quarterly Return by Representative Indices

15 —
= SBNUSDB
e CP]
ol e s 94 T-BILLS
SALOMON BIG
5 |- . WILSHIRE 5000
—_—— S&P 500
_— EAFE

Tercent
-3

G 30/94 D304

TOTAL FUND RESULTS

The System's total rime-weighred rate of return
for FY 1995 of 13.4% was primarily attributable to the
strength of its investments in real esrate, international
bond and U.S. stock markets. The System’s roral annu-
alized three-year and five-year returns of 9.8% and 9.29%,
respectively, continue to outperform the rate of inflation
for these periods, 2.8% and 3.3%, respectively. The
System's long-term objective, to exceed the rate of infla-
tion by 3%, has been handily achieved for the three-
and tive-year periods.

Coompachensive Ammial Fananerial Report for the Teachers” Beorvement Systent of the

12731794

33195 G6/30/95

During FY 1995, the System's portfolio of ULS,
common stocks returned 20.6% compared o the S&P
500 rerurn of 26.0% and the Wilshire 5000 return of
24.7%. For three- and five-years, U.S. common stocks
penerated annualized returns of 12.4% and 11.6%, respec-
tively, comparable to the S&P 500 returns of 13.2% and
12.1% for the three-vear and five-year periods, respective-
lv. The portfolio’s ULS. common stocks performed slightly
less favorably than rhe three-year Wilshire 3000 return of
13.6% for the same period and underperformed the five-
year Wilshire 5000 return of 12.3%.

St ol ].'|'||.- 11




INVESTMENT SUMMARY

At fiscal year end, 37.9% of the e

System's investment portfolio was assigned to DIVERSIFICATION BY INDUSTRY SECTOR (%)
U.S. equity managers, including short-term (Ag of June 300 1995 1994
investments, compared ro 34.8% at the prior &P WIL S&P WIL
fiscal year end. During FY 1993, TRS com- Sector TRS 500 000 | TRS 3 0N
pleted its move away from passive manage- ConsumerNonDurbles 292 328 294 | 300 317 202
ment, employing equity managers using Technology 13.3 4.0 154 144 113 LA
either fully acrive or enhanced index man- Materials and Service 148 ‘;”f IL6 99 120
agement strategies. During FY 1993, the :_‘]:'ll:il:' [2; :I; 1_}' ]2; :;i :E1 !:
market value of assets assigned ro U.5. equiry Btey 53 105 2 | a0 1 77
managers increased from $4.107 billion o Capital Goods 41 51 46 | 39 5.4 49
$4.914 hillion due ro $29 million in realloca- Consumer Durables 4.1 30 5l 16 3.6 ]
tion from the U.S. equity asser class to other Transportation 6.1 L& 1.8 15 10 L1

asset classes and $836 million of market
value appreciation.

S&P 500 Industry Returns

Capital Goods

Consumer Durables

Consumer Non-Durables
Enerpgy
Finance

Materials and Service

Technology
Transportation
Utilities
0 10 20 30 40 50 G
Return
e ————————— I
Major sector diversification changes —
took place during FY 1995 in the portfolio’s U.S. EQUITY PORTFOLIO PROFILE
LS. common stocks. The listing (upper 3
: * g lupy (As of Jime 30) 1995 1994
right) summarizes these changes and also
. i 5 e e S [ P '“
provides a comparison with the S&P 500 and TRS :"_%LEI }B&; TRS "'%LEI -011]','
AT 5 5 b 3 3000
the Wilshire 5000 Indices. ) PR 2:__ IR | SIE T
Capiralizanen (3Bil) 13 53 183 I3 05 14.2
All S&P 500 industry sectors provided Price/Earmings Ratio 1.0 163 17.7 160 16.] 199
positive rates of rerurn during FY 1995, ) L3 19 24 23 i :
: e b KL 1.0 1.0 I
Technology was the best performer (537.7%), fo i l'L\ 5 |'|~, z e ! :
with consumier rion-durables (30.5%) o Diversification (R-Squared) 1. 14 IiE 1.0 14 1L
I C llhll:lzl. r 1Il‘u N-duranies 2% ) and t.l]"L- Five-Year E.Irl'llﬂr.'-\
tal goods (22.0%) as other norable sector per- srowth Rate (%) 121 48 6.8 4.7 0 14
formers as illuscrated (center ahove). et/Bock Rario 83 40 1.9 Ll . i

LLS. equity managers made stock
selection adjustments o their accounts during
FY 1995, as evidenced by the comparison (bottom right)
of equity portfolio characreristics with
the S&P 500 and the Wilshire 5000 Indices.




INVESTMENT SUMMARY

INTERNATIONAL EQUITY RESULTS

The international equity investment ohjective
is to achieve a total annual investment return 6% in
excess of the rate of inflation over a long-term time
horizon. The System’s international equity managers
are expected to add return in excess of the EAFE Index
over longer time periods.

During FY 1995, the benchmark EAFE Index
returned 1.7%. Of this, 9% was attriburable to currency
appreciation as Japanese and German currencies appre-
ciared 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 -6.1% return contributed by the international com-
mon stocks in the TRS portfolio.

The TRES fund maintained its cautious view on
Japanese equiries, holding only 22.4% of its foreign equi-
ties in Japan, compared to that country's 42.2% relative
weighting in the EAFE Index. During FY 1995, the
market value of assets assigned to internarional equirty
decreased from $1.488 billion to $1.456 billion due o
$93.9 million of market value depreciation and $61.9
million of reallocations from other asser classes.

ALTERNATIVE INVESTMENTS RESULTS

Alrternative investments returned 30.3% during
FY 1995. A representative alternative investments
index is not available for relative performance compari-
son. Ouver the long term, however, and as a resule of its
higher risk orientation, alternative investments are
expected to provide annualized returns over 10% in
excess of the rate of inflation over a long rerm time
horizon. On June 30, 1995, the System had a market
value of $321 million invested in six venture capital
limired partnerships and one farmland parmership.

FIXED INCOME RESULTS AND PROFILE

Fixed income investments are expected to
achieve a total investment return of 2% in excess of the
rate of inflation over a long time horizon., TRS fixed
income manﬂ,gers dare EKPECtEL‘! to 'l".ll.{l.l \’ﬂ]UE‘ i excess Dr
the bond marker, as measured by the Salomon Broad
Investment Grade (Salomon BIG) Index, on an annual-
ized basis over a three- to five-year period, or a markert
cycle. During FY 1993, the System's bond portfolio,
including all fixed income instruments with marurities
greater than one year, generated a 10.6% rotal recurn,
compared to the 10.0% return of the Salomon BIG Index.

The total funds under management by fixed
income managers, including short-term investments,
generated a 12.4% roral return during FY 1995, For a
three- and five-year period, bonds generated 8.8% and
10.9% annualized returns, respecrively, as compared ro
7.6% and 9.5%, respectively for the BIG Index. During
FY 1995, the market value of total assets assigned to
fixed income managers, including short-term invese-
ments, increased from $4.024 billion to $4.541 billion
due to 522 million in reallocations from other asser
classes and $495 million of marker value appreciation.

Fixed income assets invested in the internation-
al marketplace comprised $1.535 billion of the $4.541
billion marker value of toral assets assigned to fixed
income managers at fiscal vear end. The System's inter-
narional fixed income managers returned 14.53% in fis-
cal 1995, versus the benchmark Salomon Brothers Non-
LS. Dollar Bond Index, which returned 22.7%. As with
international equities, the greater part of international
fixed income returns resulted from currency appreciation,
which many of the System’s managers had hedged away
in anticiparion of a depreciaring U.S. dollar.

The following exhibits reflect changes made
within fixed income manager portfolios during FY 1995
with regard ro diversification by issuer type and qualiry
ratings, as well as the underlying bond porrfolio charac-
teristics {excluding short-term investments) primarily
affecting total return.

66
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INVESTMENT SUMMARY

Diversification by Issuer Type for Fixed Income Managers

Short Term
Government & Agency
Industrial & Misc.
Finance

Preferred Domestic

1995

Preferred Int'l.
1994

i Vears Enaled June 30

Convertibles

International Oblig.

*(ther

10 15 20 25 30 35
Percent

=
wn

*Otheer inclsdes Utilities, Telephone, and Tranaportation

Diversification by Quality Rating for Fixed Income Manager Portfolio

AAA

AA

A

BAA

Preterred - Domestic
Preferred - International

Convertibles

15k

International

i Weaas Exadicd June 30

Short-Term
Other
1 1 1 )
Q 10 20 30 40 50 6O
*Ceber in ludes BA & anider, plus MNE ratings. Percent
e —
—
BOND PORTFOLIO PROFILE
A Gt Niefie 300 19495 19494
Salomon Salomon
Characteristic TRS BIG TRS BIG
Maturity (vears) 14.31 13.60 14.00 13.86
Drurarion (years) 5.02 4.76 8] 4.78
Coupon (%) 5.94 7.61 8.69 7.55
Yield o Maturity (%) 6.95 6.57 7.48 7.39
Current Yield (%) 1.68 T.15 794 T.41




INVESTMENT SUMMARY

REAL ESTATE EQUITY
INVESTMENT RESULTS

Real estate equity investments made by the
System's four closed-end fund managers and seven sepa-
rate account managers returned 13.2% during FY 1995.
The income component of the total return was 10.7%,
while capital appreciation accounted for 2.5%.

The closed-end funds’ toral return of 6.71% under-
performed the 13.4% total return of the separate accounts.
Owver the long term, the real estate equity investment objec-
tive is to achieve a total 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 investment
managers increased from $1.832 billion to $2.068 billion.
This increase resulted from $179.0 million in income/rein-
vested income, 55.4 million of reallocations from other asset
classes to the real estate asset class, and an increase of $51.9
million for market value appreciation.

INVESTMENT PORTFOLIO SUMMARY

SHORT-TERM INVESTMENT RESULTS

ThE‘ mvestment 1]]511151',:;1..‘1“1..‘“‘ I'..Irl'l'l-.\' (Bh.158 Lti:-.'iCTL"
tion in allocaring funds to short-term investments as
part of their asset allocarion strategies within the
respective asset classes. Managers confine portfolio
investment to T‘:."]"I‘C-I-'I.l :\'E'.IUFL'[ETI!'I 'il'l\".:.‘ltl'l'lt‘i'l[.\.. SLICh =
U.S. Treasury Bills, certificates of deposit, bankers
acceptances and commercial paper, and commingled
Shﬂ!’T'TEr!ﬂ mvestment flll'I.LIS.

As an asset class, the System’s short-term
investments generated a total return of 5.9%, during
FY 1995. For the five years ended June 30, 1995,
short-term investments returned 5.0%, underperform-
ing the 12.1% return of ULS, common stocks and the
9.5% return of bonds as measured by the Salomon BIG
index.

{Jume 30, [995)

BOOK Y% OF TOTAL MARKET % OF TOTAL
VALUE BOOK VALUE VALUE MARKET VALUE
BONDS, CORPORATE NOTES,
PREFERRED STOCK, AND
GOVERMNMENT OBLIGATIONS
LS. Governmem 5 665,798,827 54% % (84,654,764 52 %
Federal Apency 1.230,617,062 Q.8 1.275.929.583 9.6
Municipal Bonds 0 0.0 0 Q0
Total Government Obligations 1,896,415,8580 15.2 1,960,614,347 14.8
Corporate Obligations
Finance 055,699,205 1.7 930,333,137 4
Industrial and Mise. 455,611,113 6 461,960,695 3.5
Public Urilities 45,624,620 0.4 43,771,066 0.4
Transportation 30,361,346 0.2 32,126,420 0.2
Telephone 4,390,571 0.0 4,230,843 Q.0
Convertible Issues 26,748,130 0.2 29,097,800 0.2
Total Corporate Obligation 1,515,434,955 12.1 1,532,515,061 11.7
Inrernarional 1,360,522 959 109 1,380,226,758 10.4
Preferred Srtock-LLS. 1,187,067 (.1 9,091,108 0.1
Preterred Stock-International 10.927.262 a1 12,726,024 a1
TOTAL BONDS, CORPORATE NOTES o
PREFERRED STOCK, AND
GOVERNMENT OBLIGATIONS 4,794,088,192 84 4,895,173,2958 37.1
COMMONM STOCK - 1.5, 2,958,476,249 239 §.006,439.311 287
COMMON STOCK - INTERNATIONAL 1,382,321.554 11.1 1. 455,195,394 1Y
SHORT TEBRM INVESTMENTS* 716,901,583 6.2 757,748,544 B
REAL ESTATE EQUITY 2 225.8B87.753 1.7 2.057.542.544 15.6
ALTERNATIVE INVESTMENTS 246049077 20 282071115 2.1
CURRENCY INVESTMENT 57,343,764 0.7 83,587,732 Qb
TOTAL PORTFOLIO $12,499,068,1712 100.0™  513,230,761,238 100.0 %
Dncluddes acomecd imcome and divideds oeling 3112119 601
e e e
Tetch Rt nt Sy | 5 of Hin




INVESTMENT SUMMARY

COMPOSITION OF INVESTMENTS AT MARKET VALUE

{June 30, 1995}

Alternative Investments (2.1%)

Real Estate Equity (15.6%)

Currency Investments (0.6%)

Common Stock-Int’l (11.2%)

Preferred Stock (0.2%)

Corporate Obligations -U.S. (11.7%)

Short Term Investments (5.7%)

Corporate Obligations-Int’l (10.4%)

Government Obligations (14.8%)

Common Stock-U.S. (27.7%)

Alternative Investments (2.1%)
Real Estate Equity (15.6%)
Currency Investments (0.6%)
Common Stock-Int'l (11.2%)
Preferred Stock (0.2%)
Corporate Obligations -ULS, (11.7%])

7.4% Finance

3.5% Industrial

0.4% Utilities

0.2% Convertibles

0.2% Transportation

0.0% Tl‘h:r-hnnf

Short Term Investments (5.7%)
3.1% Orther
2.6% Investment Reserve Fund
(Percent of Toral)
45.9% Commercial Paper
19.99% Variable Notes
16.5% Demand Notes
8.1% Medium Term Notes
7.0% Guaranteed [nsurance
2.6% Other
Corporate Obligations-Int'l {10.4%)
Government Obligations (14.8%)
9.6% Federal Agency
5.2% LS. Government
0.0% Municipal Bonds

Common Stock-ULS, (27.7%)
{Percent of Total)
29.2% Consumer Non-Durables
[4.9% Finance
14.8% Maternials & Service
13.5% Technology
5.0% Utrilities
6.1% Transporration
5.3% Energy
4.1% Consumer Durables
4.1% Capital Goods




INVESTMENT SUMMARY

SUMMARY STATISTICS

The following tables summarize the development
and performance of the total investment portfolio, includ-
ing accrued income and miscellaneous assets, during the
!i'l.‘it 'Fi.'q.'L‘ years.

BOOKE/MARKET VALUE RECONCILIATION {In Millions)
(Years Ended June 30) 1991 1992 1993 1994 1995  1991-1995
Beginning Book Value $ 8,080 & 8,747 £ 9812 $11.013 $11.992 $ Bl153**
Net Contributions Added 5 (49) {75} {10} (122} (251)
[nvestment Income 463 493 R0 359 314 2,549
Met Realized Gain 199 621 622 430 258 L.131
Ending Book Value 8.747 0812 10,880 11992 12.642 12,642
Unrealized Gain (Loss) -Beginning of Period H44 06 627 Ba5 (95) 844
Unrealized Gain (Loss) -During Period (138) (79} 38 {7600 391 [348)
Ending Market Value® $9.453 510,439 $11,545 $11,897 S13,138%  §13,138%
* & Inchides miscelameoies lahiliies of 393 million % Inchides P period adjustment of 5133 million
e —— e — |
PERFORMANCE 5SUMMARY (Annualized Percent for Perviods Ending June 30, 1995% )
Annualized

(Years Ended fune 30) 19491 1992 19493 19494 19495 3 Years 3 Years
Total Time-Weighted Return

TRS 3.9 10.8 11.6 4.7 134 9.8 9.2

Pl 4.0 3.1 3.0 3.3 3.0 25 13
Common Stock - US

TRS 74 13.5 14.7 riy ) 0.6 12.4 11.&

S&P 500 7.4 13.5 13.6 1.4 6.0 13.2 12:1

Wilshire 5000 7.0 13.9 162 1.2 4.9 13.6 12.3
Bonds - US

TRS 115 16.2 13.7 06 12.0 7.8 10.2

SLGIC 109 14.2 12.0 =1.5 12.5 7.9 9.6
Commeon Stock-International

TRS -85 3,2 7.5 12.6 6.1 3 2.0

EAFE Index -11.5 A3 0.5 17.0 1.7 12.7 4.7
Real Estate -2.0 7.3 0.5 9.7 13.2 1.2 1.1
Alternative Investments [.2 8.8 5.7 1.6 30.3 1.6 8.9
Short Term

TRS .2 3.8 4.3 3.7 5.9 5.2 5.4

o1 Day Treasury Bill 6.8 4.6 3.2 3.3 5.3 3.9 4.6
ASSET ALLOCATION (ANNUAL AVERAGE)

Bonds 278 135 15.1 24.1 232 4.1 151

Common Stock - US 39.7 41.8 40.4 36.8 35.5 7.6 38,8

Short Term 3.6 4.7 6.1 7.6 5 .4 6.0

Orher 26.9 28.0 183 31,5 36.0 1.9 30.1
" Performumee caleubations provided by Harms Trase arad Savings Bank

— 1
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A Component Unit of the State of Ilinois
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INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

. Moody"s
Government Dhiigatiuns Qusality Coupon Maturity Par Book Market
Rating Rate Date Nalue NMalug Value
U.S. GOVERNMENT
LINITED STATES TREASURY BILLS AAM 0000 11:16-95 10R50,000 9.639.659 841,367
AAA 0.000 10-26-95 9,245,000 9,002,555 2,084,965
AAA 0000 1-B-496 1,500,000 1,403,503 1450410
AAA 0000 B-24.95 13,210,000 12,587,523 13,106,962
AAA 0000 9.11:95 51,040,000 50,315,152 50412918
Al 0.000 7-13-95 13,095,000 12,923,629 13,076,667
AAM 0.000 8-3.95 30930000 459,394 30,790, 198
AAA 0.000 8-31.95 44,955,000 44,352,780 44,585,332
AAA 0.000 10-5-95 30,000 818,025 B18.231
AAM 0000 7-27-95 5.275,000 5,111,690 5,154,164
AAA 0000 10-5-95 FO.000,000 9861477 9,358,200
AAN Q000 [0-26-495 970,000 946,134 952,734
AAN 0.000 I1-16-95 735,000 699,216 719,536
UNITED STATES TREASURY BONDS AAM T.500 111516 13,250,000 12,553,006 14.425.938
AAM 8.125 8-13:21 37,230,000 40,299,560 43,518,520
AbA 1375 11-15-09 1000000 1,194,501 1,278,590
AAN 11750 1-15-01 1000000 1,355,000 1,269,530
AAA 10.750 5-15-03 1.175.000 1,552,515 1,301,979
AAA 12.000 8-15-13 1,200,000 1,681,500 1,770,000
AAA 11.250 1-15-15 770,000 1,007,799 1,155.21¢
AAM 12.000 5-15.05 400,000 33150 F00.064
AN 18.750 B-15-05 850,000 1,034,590 1,128,639
AAA 8875 8-15-17 500,000 556,318 622,500
AMA 8.125 8-15- 1‘:" 2.000,000 1.057.158 2.320,580
AAA B.500 1.15-2 4,950,000 3317018 6,022,663
AAA T.625 11-15- 31 00,000 950,750 892,245
AAA 13.750 8-15-04 BI0,000 1,216,803 1,241,144
AAM T.500 11-15-34 1 660,000 1,832,744 1,836,641
AAA 8000 11-15-11 2,500,000 1,600,250 2,886,325
AAA T.150 5-15-16 3.500.000 3,251,594 3,709,440
AAA T.115 2-15-13 1,500,000 2,251,563 2,635,150
AAA T.825 2-15-15 F.000,000 5083438 3,556,250
UNITED STATES TREASURY NOTES AAA 8:000 10:15-96 1,300,000 2,311,500 1,361.088
= AMA T.575 11.15.499 1,000,000 L.049.375 1LaT1 080
AAA B.875 5-15-00 1,100,000 1.216:999 1,232.454
AAA 7.500 11-1501 11,000,000 11,015,653 11,807 540
ARA 1,150 1-31-00 5.773,000 5,856,969 6,170,241
AN 5.750 10-31.97 195,000 37645 40N
AAA B.875 11-15-98 650,000 753,695 106674
AAA B.000 51501 400,000 421,313 438,376
AAA T.875 T-31-6 150,000 271,328 255,353
AAA 6.500 11-30-%% 1003000 1,052,500 1,009,220
AAA 6.125 12-51-9% 1, 200,000 1,200,961 1,205,628
AAA 6375 1-15-9% 1,900,000 1,932,531 1924643
AAA 6.575 3-31-97 100,000 1,040,515 1,016,870
AAA 6,875 4-30.97 Ga0.000 913.078 91601
AAM 7.500 51502 700,000 730,750 753,592
AAA 6.375 6-30.97 1,200,000 1,220,165 1211372
AAA 5.500 7-31-97 1. 800,000 1,746,156 1,787,904
AAA 6,373 8-15-02 1,100,000 L R ] 1,113,057
AAA 5.615 B-31.97 1,000,000 951,719 995, 160
AAA 6.000 101 5-5% 100,000 965,781 1,000,780
AAA 5125 4-50-98 1,900,000 1,919,594 1,862,304
AAA 5375 5-31-98 1,350,000 1,323,891 1,330,803
AAA 5150 7-31.95 950,000 968,109 932,036
AAA 5.750 8:15:03 330,000 316,566 119,945
AAM 4.750 §-31-95 1,080,000 957,650 65620
AAA 4750 10.31-98 1,000,000 952,99 964,220
AAA 4,750 21597 2,100,000 2025036 1,063,901
AAN 5.873 21504 4300000 3,885,513 4,194,521
AAA 6,750 6-30.09 1,000,000 919,531 1,025,780
AAA 6:125 T-31-9% 500,000 490,933 301720
AAA 6875 1-31-99 3 350,000 3406573 V454,683
AAM 6.250 8-31-9% 1,900,000 16594063 1 908,607
AAA 6,500 93006 1 000,000 U8 418 1,007 %70
AAA T.875 11-15-04 2,400,000 2461 492 2,673,000
AAM 7.250 11-30-96 19,100,000 19,230,655 12,461,152
AAA 6.125 5:31.97 22,000,000 11097344 1213520
AAA #.625 81597 SO0,000 355,703 527,110
AAA 8873 11-15-97 1,600,000 1715500 1,760 506
AAA 4.525 2159 1 462,000 1450647 L.450,189
AAA 4.230 73133 1ilo00n | 3462335 3,506,174
AAA 3500 4-50-96 2,200,000 1186710 195,182
AAA 9.1.25 5-15.99 1,005,000 1,150,043 1112404
AAA 1875 T-15-96 675000 60,04 T 655,919
A 2500 I 15-00 1200000 1078, 506 il.h'x"'.'ilf
AMA BATY L1599 1,000,000 1062158 10937
AAA 5125 11-30.93 5,000,000 5471250 5.840,220
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INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Muoexdy's
Government Cl'hligations Quality Coupon Maturity Par Book Market
Rating Rate Date Value Value Valuc
U.&S GOVERNMENT (Cont.)
UNITED STATES TREASURY MOTES {Cont.} AbA 7.750 12-31.99 2.500,000 1.483,5%4 1,669,150
AAA T.750 2-15-01 2,000,000 2,002 500 1,162,180
AAA B.000 8-15-99 1.700,000 1,818,875 1824049
AdA 8.750 8-15-00 400,000 446,500 448,000
AAA 3.875 10-31-95 7820000 1,619,002 1,775,974
AAA 4375 8-15-96 52,500,000 51,056,328 51,696,114
A 7.500 1-38-97 6, 750,000 bR 26,556 6,917,670
AAA 8.125 21598 1,700,000 1,801,229 1,544 693
AAM 6250 2-15-03 4,600,000 4,276,749 4,612,116
A 6.625 33197 16,000,000 16,057,501 16,207,320
AAA 6.500 4-30.97 11,500,000 I1489.219 11,630,215
AAL 6:115 5:15.98 17.900,000 18,069 828 IB.0NT 424
AAA 6875 2:28-97 13,000,000 12,038,437 12,195,000
AAA 3875 8-31-95 33,020,000 32408,114 32811.952
AAM 6:125 5-31-97 2,000,000 LO1T.656 2.010,620
*AAA 6475 4-30-97 3,000,000 2970408 3053430
AAA 6,125 7-31-96 5,000,000 4,904,688 500 5,600
AMA 6.500 4-30.99 7.500,000 T.150.344 T635,900
AAA 7.875 11-15-04 9.500,000 10,087,031 10,580,615
AAA 1750 11-30-99 15.000,000 15,049,219 16,003,050
AMA T.750 1-31-00 16,900,000 17,387,876 18,061,876
AAA 1875 B-31-95 490,000 480,430 483, 466
AiA 4.750 21597 9,000,000 5,859,375 B.848.080
At B.000 11-15-21 3,000,000 179300 1.468,750
AAA 5.875 21504 3.000,000 2,622,188 1,919,680
AAA 6375 B-15-02 5,000,000 4,603 907 5,059,350
AMA 1375 11-15-97 B.000,000 1923750 8,260,000
AMA 6.250 8-31.96 10,000,000 9815730 10,046,900
. AAA 8500 11-15-00 Q30,000 1018875 10537616
LS TREASURY BONDS AAA 0.000 11-15-04 6,735,000 3.032,152 3,133,076
LS TREASURY SECURITIES AMA 0.000 11519 10,340,000 1.921 636 2019015
TOTAL LLS. GOVERNMENT 677,305,000 663, TIRB2T 684,684,704
FEDERAL AGENCY
FEDERAL FARM CREDIT BANK A 0,000 7-14.95 5,030,000 5,896,562 5,896,362
NA 0.000 7-20-95 2,010,000 1.993.377 1,995,377
FEDERAL HOME LOAN BANES HfA 0,000 T-11-95 5,770,000 5,739,164 5,739,164
AN 6,990 4:15.97 200,000 107,438 203,142
AAA 1650 10-18.99 500,000 493 438 516,485
AMA 7490 11-17-97 1,000,000 094,023 1,032,660
AAA 5.800 89.26.95% 5,000,000 1,966,250 5003, 760
A T840 10-14-99 1,000,000 084,063 1,005,540
MNIA 0.000 T-1295 4,020,000 4.001 397 4001397
FEDERAL HOME LOAN MORTGAGE AAA 000 7-13-95 3,330,000 1,313,254 3,313,254
AAA 5.650 1-17-95 47,500,000 47,190,524 47,290,524
AAA 5.600 T-19-91 6,200,000 6, 1 b, 30 B, i, G5
AAA 0.000 1-20-95 6,775,000 6,743,334 6,743,354
AAA 6750 1-1-09 547,745 454,09 535,075
AMA 6.383 4-1-14 19,494,732 29052312 10,079,908
AAA 8.500 8-1-05 58507 5,547 5,970
AAA 5.500 1-1.08 11,351 10,343 11,718
AAA 8.500 5-1-08 o4, 279 663,253 TULOTY
AAA 10.000 7-1.09 163,558 174036 175,699
AAA 100000 &-1.09 T.743 T.27 8318
AAA 4500 119 50,854 53,285 52,983
AAA 2.500 Sel-16 121,062 126,850 127,345
AAA 9500 &-1-16 13213 15,940 16,002
AAA @500 10:1-16 147,747 [54,5811 155,415
AAA B500 11-1-Fh 119932 130,447 131,346
AdA 5500 5-1-17 T3 43 G 018 756,688
AAA 3.250 G401 174645 360,032 353,19
AdA 5500 10-1-09 19,765 18881 10,361
AAA 10.000 10-1-10 99 998 106,404 il.” S0
AAA 10.004 Lhatl 22726 24,182 14,490
AAA 10,500 4-1-11 10 387 97618 118314
A 53500 12108 15413 114,893 45040
AAA 5500 12:1-09 3,514 5.268 5,650
AAd 8500 &-1-10 116610 1o4, 249 154,055
AAA 5,500 Ll-1 14,566 23,278 15179
AMA 2500 4-1-09 64,607 61,720 66,700
AAA 5500 5-1.09 014,185 882,885 933,571
AAA 8500 4=1-10 14,419 14,157 15,299
AAA 2500 1-1- 10 a6,421 92,112 99,4645
AAA 5.500 =108 198,95 190,060 205,213
AMA T 4500 12109 145,922 139,40 150530
AAA B.S00 Q10 116,290 1110 120,058
A B.A00 908 68112 6,307 G987
AAA /500 [V 16,954 16,201 15504
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INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moody's
Government Dbligatinns Qualiry Coupon Marturity Par Book Market
Rating Rate [Tate Malue Value Nalue
FEDERAL AGENCY (Cont.)

FEDERAL HOME LOAN MORTGAGE (Cont.) AAA 8.500 1-1-08 35,705 M. 109 30,782
1 AAA 8.500 7-1-03 6,787 454 6,942
AAA 8500 10-1-07 449,399 4219317 464,158
AAA B.500 9108 168,107 160,595 173.712
AAA 8.500 10-1-04 88,571 B4.613 91244
AAA 8500 1-1-0% 23,713 12,653 14,461
AAA 10.000 12-1.09 18.791 19.994 0.2
AAA 8.500 12-1-07 10,429 3963 10,7358
AAA 8500 1-1-08 166,748 159.296 172,014
AAA 8.500 12:1-07 41,842 40,018 44,135
AAA §.250 10-1-07 81990 FEERE] B4,934
AAA 6.750 9104 TG 147.854 165,212
AAA 8.500 12-1-08 153,811 146,937 156,959
AAA B.500 12-1-05 187.074 176,715 192,720
AAA 8500 B-1-08 7.512 7177 1.756
AAA 8500 4-1-08 18,979 18,130 19,466
A/A 6750 12-1-08 443,839 195,136 433,573
AAA 6.750 11-1-08 358,579 8911 350,285
AAM 1.250 5-1-08 386,776 136,801 384,846
AAA 3.300 g-1-10 183,933 175.714 189,454
AAA 8500 7-1-0% 122060 116,606 126,015
AAM 8.500 I-1-13 102,939 98,339 106,320
AAA 11000 12-1-00 142,519 144,625 1500427
AAA 6.250 2107 154,596 117346 248,341
AAM 6.230 6-1-08 350,267 109,876 137,986
AAA B.500 12109 11918 10,948 12620
AAA 10000 1-1-16 654,566 656,912 697,452
AN B.500 6115 126,243 120,601 130,452
AAA B.500 3-1-08 16,715 15,968 17,264
AAA B.500 B-1-17 800,974 765,180 826,269
A B.O00 1-1-17 21,323 11,533 21,717
AAA 2000 5-1-17 50919 153024 155152
AAA B.500 18-1-10 187485 174,638 196926
AAA 10000 2-1-10 152,371 162,133 L, 145
AAA 7000 4-1-17 1,033,071 934,154 1019920
AAN B.O00 61 (¥ 1,747,371 1616318 1,782,721
AdA B.500 9-1-08 138,538 117878 243,262
AAN B.500 4-1-0% 1,273,026 1,216,137 134,272
FEDERAL HOME LOAN MORTGAGE CORPORATION HR 0000 I+1-00 542,700 20,588,016 373100624
AMA B850 3-15-08 1,276,959 1271477 1,318,491
AAA 9.000 9.15-08 1010872 007,532 1.096.334
AAN G830 41394 150,000 148,336 149,718
Al T.750 11-7-01 1,000,000 997183 1.072.810
FEDERAL HOME LOAN MORTGAGE GOLD AAM 6.500 4108 1,341,823 1,298,633 1,323,373
AN 7.000 10-1-09 24,797 13550 248512
AAM B000 5-1-25 22,905,396 12,613,060 13,334,872
AAK 7.000 4-1-08 12,712 12446 12,740
AdA 6000 5-1-98 127.096 129,836 123,904
AAA 7000 4-1-08 147,671 162,230 351,148
AlA 6.000 5-1-98 185,832 291,102 283,130
AdA 5.500 1-1-99 138,934 242 591 231,558
AAA 6.500 9.1.99 590 586 St
AAN 6,500 4-1-14 789 112 T5%
A 6,500 1-1-14 486,887 488,028 468,322
ANA T.000 6-1-24 495,550 461654 487.19%4
AAA B.000 ¥-1-07 3032 o 315
AAM 1000 1-1-08 560,315 575,013 561536
AAK 8.500 1.1-13 160,639 LTS AN
AAA 5500 G-1-11 1,418 1429 1477
AAA B.500 11-15-18 1,645 1657 1,713
AAA Q500 }-1-2 341,958 337880 il 914
Adh B.000 4-1-17 16 170 173
AAA 9,000 2-1-21 146,914 156,154 154,151
AAA 7.000 3.1.23 201834 199,818 195,419
AdA 5.500 12-1400 21.508 1490 2419
AAA 5.500 10-1-00 271585 175444 164,270
A 6,500 6:1-01 FT9.667 369,345 179546
AAA 6.000 5-1-99 182,413 178,308 180,702
AAA T.000 3.1-24 69 179 L1
AAA 6.5 4-1.14 5718 197,416 207493
AAA 5.500 11-1-14 03 202 110
AAA &.500 8106 1,306 1.354 1353
AAA 5000 11-1-06 ITTOT0 174,046 ¥52,302
AR T.500 6-1-07 261,417 260062 265,551
AMA 1300 2-1-08 274617 183,713 2709
AAA 7500 1-14)8 162,707 168,007 163.299
AAA 7.000 9.1.08 450,813 498,416 481,881
AMA G000 12:1.08 465,754 468,665 450.751

For Fiscal Year Ended Jumc 30, [903




INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moady's
Government Obligations Qualiey  Coupon  Marurity Par Book Macket
Rating Rate Date Value Value Value
FEDERAL AGENCY (Cont.)
FEDERAL HOME LOAN MORTGAGE GOLD {Cont.) AAN A.000 k=109 516,022 513,310 510.241
A 6,500 2- 109 74,335 T80 71316
AN H:000 309 3658 1471 1,548
AAA 8500 1-1:21 10,2370 10,745 10,692
AAA E.000 5-1-21 1,253,973 1239788 1314211
AAN 8.500 0:1-11 178,464 176,903 185,342
AMA 8300 2-1.21 378319 Y7520 194,241
AAA EO00 1122 146,258 145,208 149,031
AAA T.500 8-1:22 156,549 163251 157.037
A B.500 11-1-21 365 391 338
AAN 7.500 3-1.23 170,374 172,930 1 70,906
AAA T.500 3:1:23 590,508 599,366 561,351
AAA T.000 G-1-23 623,102 623,344 62687
AAA 7.500 7-1-13 411,590 418612 423,588
AAA 7500 6:1-23 158,764 16 R4l 159,571
AAA 7000 B-1-23 47 fifi4 Hi8
AAA T000 10-1-23 12097 22583 11,724
ANA 6500 1141-23 532,056 537.294 51769
AAA 7.000 11-1-23 746,326 765,397 35,004
AAA 7.000 11:1-23 340,580 350,783 345015
AMA 6,500 11+]=23 436,350 431,450 41%:721
AAA 6500 1-1-24 420,168 417570 404,147
: ANA 6500 1-1-14 B6S Bae B33
FEDERAL HOME LOAN MORTGAGE MULTICLASS AAA &.000 §0-15-19 16,895,014 1 7.634.044 17127320
AAA 7750 1-15-20 4,804,254 4,739.044 4.5966.132
AAA 1.500 2-15-18 1144613 [.166.969 1,152,832
AAA 5500 1-15-19 6,825,751 6,953,506 6,876,944
AAA 0.000 81507 91,454 1497639 2,334,191
AAA 0.0 T-1506 298,165 3.801,237 1.648.451
AAA 7.000 T-15-18 3279014 491,852 412,238
AAA 4186 H+13-22 (200, 04 |67.923 31924
AAA 5.150 QA5-13 3,000,000 4912500 4 834,650
AAA 6,500 E0:15-04 403,500 | 52625 51422
AAA 0.0 5.15-08 35253 97,862 G830
AAA D000 4-15-01 14,018,524 1,888,160 1 L065
AAA 4.950 31504 3,000,000 2,910,000 FR A
AAA &.300 11519 26,172,258 4,404,301 3,248,764
AAA 4.750 7-25-11 4,500,000 4,259.063% 4,355,145
AAA 245 i2:+15-23 03,548,312 5.597.316 5612899
AAA &0 1-15-06 15,637,498 2042 645 [ 463217
AAA 5,250 I-15-16 3,718,240 3,580,549 3,545,550
AAA 6.000 4-15.06 14,953,004 2027634 1557322
AAA 6.000 7151 TI06.63T THR29 TI0508
AAA 6500 4:15-20 12,000,000 2379375 | B 4400
AAA 1500 P 1-}5-20 3113855 193,124 133,248
AAA 10750 L1-30-05 1533011 | 665020 LGLeaTe
" AAA 9.500 1-15-21 10,300,740 1061100 10931661
AAA 9.125 6-15-20 12,5392 975 13,045,538 13,132,083
FEDERAL HOME LOAN MORTGAGE STRIPPED AAA 3000 b0-15-18 18,402,430 1,656,831 4036941
FEDERAL HOUSING AUTHORITY AAA 7430 G119 1052817 6,934,901 7125345
AAA 1430 12-1-2 1511.870 1,567 B85 1,558,654
AAA 1430 fi-1-14 35,456,980 35,545.616 B, 2 B 440
AAA TH440 B1.22 18,053,542 I8 445,044 15474044
. AnA 7430 9.1-22 911,049 36,183 %29, 25%
FEDERAL HOUSING AUTHORITY ALDUS GREEN PROJECT AAA 400 5107 1098100 14,501 1. 147.514
FEDERAL NATIONAL MORTGAGE NIA 0000 T17-95 52,370,000 51,132,176 SLIAE TG
NiA 2000 719.95 2795000 1.719.94] 2,719.841
NiA 0000 1-2095 3300000 1,283.19] 1,283,209
FEDERAL NATIONAL MORTGAGE ASSOCIATION A- 000 1-1-00 535,200 4,000 108 50, 50400
AAA 1.850 0. 10.95 GO0,000 595,342 LR (1
AAA 13 71002 900,000 B ERE 97,73
AAA 000 7504 1,000,000 159,531 2600
AAA 8.500 7-25.497 235,000 157480 147631
AAA 2000 f-25:1 45,032 $13,855 955,515
AAA 10.000 6-25-20 B.226,545 650,701 RATYI51
AAA 7.000 6.25.19 4,349,560 4,580,650 4,558,477
AAM 00 9-25-10 1,600,000 | 650,250 S 000
AAA 7500 b-25.07 18,840,154 11, 141645 L6678
AAA B0 122520 200,000 PITART 937,074
AAA Ta0m f23.21 1,190,000 [ 130,944 [0 15406
AAA 7.000 -25-13 fi,04 1 637 T 636 513,390
AMA 0000 6:25-23 BT 615991 2995194
AdA 7.000 [1-25-16 E5,079.404 1,390,756 | B hs
AAA 6750 1-25-14 B 000,000 [ 671,250
AAA 000 2257 60,040 1,213,300
AAA 4 575 01595 3.000,000 1568, 594
AnA 2000 1.25.08 136,870 4, 60,144
AAA fidod Y.15.2% 1,974 600 1A% A0

ﬂ Crmprehensive Annial Financtal Repore for the Teachers” Retivomene Svstem of the Suate af it




INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moody's
Gp?erﬂment Qb[i'gations Quality Coupon Maturiey Par Boak Marker
; Rating Rate Date Value Value Value
FEDERAL AGENCY (Cont.)

FEDERAL NATIONAL MORTGAGE ASSOCIATION (Conr. ) AAA 5.300 4-25.07 3.000,000 2.859.375 2,691,250
AAA 1.506 11-25-23 17021.028 965,411 1. 106,367
AAA 6.500 3.25.09 7.700,454 1,391,081 1,260,271
AAA 5.250 3-25-12 3,300,000 3.075.21% 3211519
AAA 5.000 3-15:11 5,000,000 4,782,032 4,537,500
AAA 7.500 12-15-19 2,310,195 2190, 5% 158,671
AAA 6.500 3-25.18 12,872,071 1,044,004 1,587,255
AAA 6500 10-17-24 5400000 4,573,969 4912202
AAA @250 7-15.19 16,355,613 15,292,569 17.239, 860
AAA 8.500 1-25.20 1.536,151 1368794 1,545,260
AMA 2,500 1-1-11 46,139 45,088 48,051
AAA 13250 111 105287 105 S 115,358
AAA 12.750 10111 031,856 1.05% 944 1086056
AMA 3300 5-1-12 4,036 3972 4,102
AAA 16,000 9-1-12 19611 10,656 12442
AAA 16.000 B.-12 111,445 135,562 155,415
AAA 15000 9--12 151,716 266,819 188,056
AAA 15.750 12-1-11 402,303 422921 460,383
AAA 10000 8-1-10 54,272 54,709 58,943
AAA 14.730 g-1-12 1,209.22 1,332,845 1,371,708
AAA 15.750 B-1-12 576,479 611,518 659,705
AAA 8.230 10-1-08 117,852 215,809 133,755
AAA 11000 12-1-15 1876623 2,069,563 245,256
AAA 8.250 9.1-09 175,281 267,394 184,011
AAA 3500 9-1-00 16,829 16,351 17,527
AAA 8300 f-1-08 60,402 155,840 167,140
AAA 8.250 6105 723,224 692,939 742,959
AAA 9.000 10-1-05% 14,215 15,7147 15193
AAA 9.000 10121 706,850 23,809 76,168
AAA 8.500 12-1-98 39,655 40,5307 40,721
AMA B.300 1-1-99 19,359 19922 19,880
AAA 7.500 4-1-23 30,791 753,400 732544
AAA 7000 I1-1-08 169,805 175,642 170,224
AAA 1500 12-1-23 51,574 53016 51,719
AAA 8.000 6102 150,854 155,128 155,084
ALA, 1500 11-1-13 0478 Tran TL178
AMA 102500 1-14 51,199 56,207 55,170
AAA 8,250 7-1:08 519,752 495,876 534,554
AAA 10000 4116 22713 2125673 232517
AAA 11500 5:1-19 315,987 35T 9 346,597
AAA 11.500 4-1-19 222955 TGS 244,352
AAN 11500 b-1-19 168,570 179,630 134,630
AAA 11500 6-1-19 30812 32,873 33,797
AAA 11.000 f-1-19 187,934 192,574 105,318
AAN 10.000 12-1-17 62,055 52 481 67,656
AAA 11.500 1-1-15 193,925 313,581 22398
AAA 7.000 5-1-09 L7109 1,577,743 1718659

= AAA 7300 9.1.02 758,995 75 771,564
AAA H.750 4107 583,460 564,785 608,274
AAA B.750 H-1-18 170,929 351,540 147,540
AAA 11500 Q-1-19 17,704 18,887 19418
AAA 10500 1-1-16 176,831 194,128 193,740
AAA 11500 Sol-11 18516 30423 31,154
AAA 8.500 5-1-03 10840 22,003 21637
AAA 9.000 P1-1-04 105,045 324,209 118,488
AdA 9000 FE-1-97 3631,313 LR09.475 1,737,965
AAA 10000 P-1-17 89,825 W43 W1857
AMA 11500 Iei-15 55,380 59,297 LTRR LN
Al 11500 1-1-16 101,641 105,438 111,554
AAA 11500 7-1-14 6,771 28,561 20 188
AAA 11.500 2-1.15 64, 168 65,459 0,454
AAA 11500 PL-1-15% 67,797 12,331 74401
AAA H.500 1-1-16 11,987 16,531 19,000
AAA 5.227 10-1-19 9.063%,731 8,521,806 0148517
AMA 1500 S-0-11 112,682 120.218 [X5549
AAA 11508 1=1-20 41,528 44,305 45578
AAA 11500 L1135 136,594 380,218 3O 043
AAA 10000 6-1-20 2849 125,753 300
AAL 8.280 L1025 S00.000 525,615 367,100
ANA 3.200 7-10-98 2300000 L1018} 1187419
AAA 5.230 1§-25-98 1. 200000 1603049 1.657,075
AAA 6. 380 62503 W00 - HERER A W15
AAA 6.770 4. 1447 2500000 1,495,703 2530575
AMA 9500 Bep-19 itk H6L 73680 13,5456
AAA 5300 E B 14,563 15277 532}
AAL 8.500 fi ] 95 1375 147}

AAA T 3.1-07 238543 230,070
AAA LS Tel B0 476,529 457415 475,355

1 ja5




INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moady's
Government Db[igations Quality Coupon Marurity Par Book Market
Rating Rate Dane Value Value Value
FEDERAL AGENCY (Cont.)

FEDERAL NATIONAL MORTGAGE ASSOCIATION (Conr. ) AAA $.500 I-1-1% 52,886 55,719 53,707
AAA 8.000 8-1-19 1,994,324 1075343 1052299
A 9.500 @-1-16 33,404 33,251 35,324
AAA 9.000 6-1-10 32,363 34,556 53,050
AAN 1.500 3:1-22 34,215 35,253 54511
AAA 2.000 6-1-17 140,634 146,513 147,534
AAM . 1500 1-1-12 159,887 252,578 160,618
AAA 8.000 - 6-1-22 611,352 622,157 633,812
AAA B.000 F-1.12 1.1 114,085 216,207
AAN 7500 -1-07 451,597 451,103 459,076
AAA 10,500 B-1-15 371,223 408,631 407 410
AAM 8.500 6-1-22 132,400 137,034 136,537
AAN 10:500 5:1-12 512.298 562,408 360,47
AAA 10500 6-1-12 516,259 566,755 364,173
AAM 10:500 5.1-02 413,520 453,967 452,904
AAA 7500 11-1-07 135,755 238113 239,659
AAA 71000 4-1-00 150,566 156,588 151,695
AAA 5.869 1-1-24 10,624,012 10,722,537 11,052,29]
AAA 5000 11-1-22 111,125 116,655 113,173
AAA 8.500 9-106 14,132 14,857 14,640
AMA 7000 12-1-07 354946 553,385 536,333
AAA B.000 1-1-23 201.425 106,010 105,137
AAA B.000 1-1-23 434053 444,837 441,604
AAA 7.500 1-1-23 204,321 103,843 204 506
AAA 7000 12-1-23 470,344 474,900 461,159
AAA 7.500 6-1-13 I5LTI0 360,943 352699
AAA 7,500 8.1-13 156,148 166,154 156,868
AAA 6,000 #-1-13 493,876 485,619 161,545
AAA 6.500 6-1-08 622,136 591418 613,581
A 7.000 8:1-13 163,599 370,814 357.349
AAA 6,500 T-1-08 151391 156,532 148,920
AAA 7.000 9108 459,330 475.980 460,478
AAA 5.500 9-1-00 411,281 424,515 408,291
AAA T.000 10123 460,713 473,958 451,793
AMA 6.000 10-1-08 15,838 213917 25,0046
AAA 9.000 3-1-15 3,756,287 1,615,835 3504451
AAA B.0OO §:1-14 173,042 763983 787289
AAA B.O0D 7-1-24 505,909 502,352 515,233
AAA B.000 10-1-24 3270206 32360482 3,350,476
AAA 6.000 1100 631,208 631 885 611874
AAA 6000 12-1-08 19,632 39378 i8.418
AAM 7.000 4-1-24 439,265 420,871 431,714
AAA T.000 4-1-14 163,959 157.093 161,140
AMA 6,500 1-1-14 201,897 904,434 Bty 944
AAA 6.500 1-1-24 339,295 491034 518,397
AAA 6.000 110 64| 63 637,553 62209
AAA 6. 500 1-1-14 206,945 25028 15899
AAM 6.500 3109 45871 43,7238 45,241
AAN 6,500 5-0-09 16,392 26,990 18,001
AAA 6.000 3-1-24 97 157 278
AAA 6,500 4-1-14 366918 353,017 371,944
AAS 7.000 5-1-24 440,541 416,173 452,908
AAA T.000 fi-1-24 593,026 560,039 582,832
AAN §.500 12-1-24 29,012 18332 0919
AAM 8.500 9-1-14 404,660 411,679 417,306
AAM 7.500 10-1-24 197952 186,941 198,508
AAA 8000 9-1-24 TOB.235 60915 721,288
AAA 9.000 2-1-25 6,796 T7.072 T9.987
AMA 9.000 6-1-15 18,000,000 18714376 18,748,080
AAM 6.000 0.1-24 4,667 803 4,290,732 4371678
AAA B.500 I-1-25 523,157 514,427 19,600
AMA 5000 6-15-25 41,000,000 42069 544 41,765,752
AAM 8.500 §:15-15 41,000,000 41,467,020 2,293,964
AAA 7500 B-25-13 3,540,000 3.557.700 1,551,045

- AAM 8.000 5-15-08 1,735,000 1,808,503 1.B10.213

FEDERAL HOME LOAN MORTGAGE MULTICLASS AAM 6.500 10-15-22 9,095,192 [ 648,504 1,435,231

FEDERAL NATIONAL MORTGAGE ASSOCIATION AAM 0.000 B-10-95 6,700,000 6638471 6018471

FEDERAL HOME LOAN MORTGAGE MULTICLASS AAA 5.600 1521 12,510,665 10,530,095 13,297,470
AAM 2.000 111519 113233 800,307 794,010

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION AAA 13500 31512 1,385 14958 1,563
AlA 5.000 5-20:22 643,004 630,747 653,451
AN 5.500 8-20-12 1,799,679 1,770,434 1830327
AAA 6,000 10.20-23 9554, 644 87524319 Q405,514
AMA 5.500 12-20.11 17,322,080 18216452 11659154
AdA 5500 1-20-2 4,608 945 4463470 4,650,702
AAA 6500 §-20.2 73,521,576 03, 504, 345 RENE R
AAA 6500 9.20.14 W, 062,365 b5.621.35% Fo a9, 124
AAA T.000 9-20:14 19,607,040 19,873,574 19,265 554

:.'r.-rnp’r.:ﬁ..'mr! ¢ Anmual Financial Report for the Teachers” Retrement System of the Stare of [inos



INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moody's
Government Dhligatinns Quality Coupon Marturity Iae Book Market
Rating Rate Date Value Value Nalue
FEDERAL AGENCY (Cont.)

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION (Cont. ) AAA 7000 32015 31205886 31.552376 31,751,988
AAM 13:250 102014 33404 3, 161 36747
L 13230 5-10.15 10,643 211603 11,669
AAA H.000 B-15-06 160,514 230,195 168,439
AAA §.000 01506 30625 19412 31,557
AAN 8.000 10:15-06 ih451 54,217 38,198
AAA 5000 11-15-06 174,372 167 466 179677
AAA 6.500 1-15-24 454,542 418,669 465,461
AAA 7000 10- 1523 212962 119,018 109, 568
AAA 7000 12-15-23 142,577 145,251 F40,305
AAA BO0O 9.15-23 691,545 736,475 09400
AAM 7500 5-15-13 136,122 136,035 119,263
AAM 7.300 5-15:23 575.007 594,714 578,787
AAA 7500 fi-15-13 656,852 05,955 B0, 286
AAM T.000 7-15-23 11,454,903 10449522 11,301,893
AAA 7000 bOu15-23 2665417 1585454 163,930
AAN 7000 1-15-14 1,776,388 1600271 1,750,040
AAA 6500 5-15-24 25,460,395 13,439,478 24,457,160
AAA 7000 6-15-23 1,994,085 1,904,261 1,946,359
PPV 7000 Fl-15-213 456,508 500,632 479,049
AAA 7000 B-15-24 581,662 547,520 573374
AAA 7.500 D-15-1% 69,575 71,847 62911
AAS 7000 4-15:2 1.914,336 16191 1,867,881
AAA 7.500 H-15-23 56,920 44,051 358,705
AAA B.000 1-15-24 5372139 5,084,394 5499727
AAM 7.000 3-15-24 613,532 582,806 613,593
AAA 7.500 101323 455,241 300,687 450,681
AAM 6000 11-15-13 49017 247,183 233,672
AAA 7500 3-15-24 137,849 145,170 135,539
AAM 7.5300 §.15-24 30,669 P87 308435
AAN B 500 1-15-24 472721 432,909 454,105
AAA 9000 g-15-08 62,195 61,193 6,053
AAM 7000 51514 452,401 416,209 445,189
AAA 7.500 T-13-14 250,738 143,373 151,992
AAN 000 S-15-24 4,591,014 5015843 S8 LM
AAA 9000 31509 5.666 5,500 6,001
A, 9500 7-15-09 50,863 51616 54,104
AMA 10,000 L1-05-00 385,562 410,024 420,183
AAM 8000 2-15-15 1196, 744 1163835 1,215:168
AAA 15,500 61510 500 &70 05
A, 13500 -15-11 §18 2l 216
AAM 10,500 12-15497 54,735 Sty 444 57745
AAM 11500 2-15-13% T2.136 16,870 BOELS
AAA 10500 1-15.95 7.514 7,746 T4
AAM 1500 51598 31238 1,104 11046
AdM 13.500 51510 15.356 15,965 15018
AAA 13500 5-§5-10 | 7.87% 7922 19,756
ASA 13000 LIA10 13578 15,143 15950
AAM 13,500 6-15-10 3617 6077 6,207
AAN 13.500 §-15-10 8,509 9,303 9502
AAA 13,500 50510 1.387 1,583 Lo3E
AAA 13000 12-15-10 15060 82,361 LR R
AAM 13.500 3-15-11 77,182 83610 85,397
AAM 13500 2-15-11 11931 13,781 14,189
AA/A 13500 3-§3-11 10004 11642 22,105
AAM 13500 3-15-11 L6863 15,244 [5.634
AAA 13500 L1511 50,155 54, 1H8 35,421
AAA 15500 3-13:11 64,959 710,145 Ti.768
AAM 13.500 4-15-11 12,520 12,520 13,835
AAM [3.500 4-15-11 3475 3,759 3.540
AAN 13500 4-15.11 8137 9121 91026
A, 13000 11511 44,519 47663 459498
AAN 10.000 §.15-13 131958 136,219 180609
AAA (BELR 11-15-12 IL.500 13,005 PARL
AAM 13:000 FO-015-12 17.575 18813 19,543
A 11250 1-15:13 52,200 54,304 57420
AAA 1000 5-15-13 174,887 160,177 190,244
ANM 11.250 1-15-11 o3,631 94,1584 i g
AMA ILI50 T-15-13 126,657 131,759 1319
AAA 1250 7-13-11 49400 51.391 54,140
AAM 13,500 7-15-14 307 1376 1511
AMA 12000 1-15:14 4,376 4,506 4925
AAA 2000 41314 TAB3 T.1949 BAld
AMA Q3000 5-15-164 T A4S 36865 631,06
AAA 1L 1-13-16 6,307 b.s2d 1,125
AAA 11300 [1-85-15 57.161 60933 {4, 238
AAA 9500 A3 |82.T15 153,914 1955142
AR 3000 40517 421,915 436,485 4132185

For Fiscal Year Evided June 30, [995



INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moody's
Government Gh]igﬂ.tiﬂl‘ls Quality Coupon Maturity Par Boak Market
Rating HRate Drane Value Value Value
FEDERAL AGENCY (Cont.)
GOVERNMENT MATIONAL MORTGAGE ASSOCIATION (Cont.) AN 2.500 7-15-17 193,545 192,158 206,590
AAN 5.000 7-15-17 595,084 618,737 616,129
AAN 8.000 3-15-17 609,609 590,940 628,001
AAA B.500 21517 1,136,256 1,006,245 1,168,297
AAA B.000 4:15-17 421,884 437487 436,218
AAA 5000 3-15-17 699,115 123256 T20.207
AAA 1.500 6-15-23 14,594 15,170 4017
AAA 2.000 81517 347,399 321,453 V66,505
AAA S.000 3-15-18 263,600 143,913 178,315
AAA 9.000 10-15-17 531.887 458,173 561,398
AAA 11.500 51519 56,959 90,383 97,422
AAA 11.000 B-15-19 30,264 31,759 33,003
AAA 11,000 7-15:19 18,254 19,630 31,371
AAA 11500 9:15-15 230,681 239 764 138,474
AAA 11.000 9-15-19 68,854 72,251 76,449
AAA 100500 fi-15-19 90,330 93,611 949,504
AAA 11.000 8-15-19 46,864 49,1758 52,053
AAA 7.000 12-15-07 161,906 166,614 162,664
AAA 11.250 [0-15-153 41,714 43395 45,885
AMA 11.250 8-15-15 55,642 57,576 61,206
AAA 11.250 11-15-1% 40973 51.986 34,970
AAN 11.250 11-15-15 12911 13,845 25,114
AAA 11.250 9:15-15 103,713 107,893 14,054
AAA 11.250 9-15-15 41,565 43,556 46,0596
AAA 11.250 B-15-15 71.321 T9.B73 #5053
AAA 11.250 9-15-1% L6975 17.657 15,670
AAA 11.250 1-15-16 12,713 13,691 25,050
AAA 11.230 11-15-15 31,990 33,276 35,188
AAA 11.250 9-15-15 59,084 0l il 64,903
AAA 11.250 9.15-15 17.374 18477 30012
AAA 11.250 10-15-15 36,950 40,510 42545
AAA 11.250 10-15-15 54,531 56,714 59,954
AAA 9.500 7-15-21 500,993 520,318 531,052
AAA 8,000 51507 474969 481,203 490,106
AAA 1000 10-15-08 152,603 163,339 253,786
AAA 7.500 9.15-22 182,777 295,855 184,190
AAA 1000 2-15:09 169,488 251 .568 270,749
AAA 8000 3-15-25 76,391 & T8.205
AMA T1.000 1E-15-24 19,519,444 18,501,298 19,208,304
AAA 1.000 61524 17,133,454 25,752,636 26,794,354
AAA 8500 8.21.25 14,000,000 14,560,000 14,511,840
AAA 8000 8-11-15 10000000 10,315,615 10,221,800
AAM 6000 B.24.25 B.000,000 8,010,000 8,010,000
AAA 5.500 8:14-15 10,080,000 9.8F1 875 9,871,800
AAA 8.500 3-15-15 13,450,000 13,991,753 14,000,509
AAM 9000 7-15-2% 5,220,000 5471544 5.467.950
AAA 1500 7-15:25 9,950,000 10,047,781 10,039,647
AAA 6.500 5-20-13 0475312 19,574,000 40215472
AAA 6.500 T-20-24 865,944 864,320 881,236
AAS 1000 1-20-25 19,450,618 19.510.062 19,966,006
AAA 7.000 2-10.25 13,257,123 13,420,811 13,459,114
TENMNESSEE VALLEY AUTHORITY AAA 6125 7-15-03 350,000 355,359 336517
E AAM 8250 1-15:04% 1,500,000 1,500,254 1,5342.900
AAA 8.150 4:15-42 00,000 454,675 540.010
TOTAL FEDERAL AGENCY I.-I-'}ﬁéﬂj.-l"l-ﬂ 1,230.617.062 1,275,929,583
TOTAL GOVERNMENT OBLIGATIONS 2,113, 708.440  1,596,415,889 1960014347
Corporate Obligations
FINANCE
ADVANTA CREDIT CARD MASTER TRUST AAA 6392 12-15:98 3,000,000 3,000,035 3000950
AETHNA LIFE & CASUALTY COMPANY AAA 7.250 8-15-23 1 50,000 129,140 136,790
ALLSTATE CORPORATION AAA 6.750 61503 150,000 134,215 146,830
AMERICAN AIRLINES PASS THRU AMA 1450 11-26-6 1,186,000 1,156,000 1 198,600
AMERICAN EXPRESS TRUST AAX 6600 5-15-00 400,000 108 480 401,572
AMERICAN GENERAL FINANCE AAA 7.000 10197 B,500.000 8579600 B626,905
AMR CORPORATION AAA 7600 1-27-897 9.500.000 0,788,895 LR, 60
AAA 1.480 1-20.497 3.000.000 307140 1,032,250
ASSOUIATES CORP OF NORTH AMERICA AAA 6.750 7-1597 1LA60,000 I #51.653 | 875647
AAA 6750 101594 3,000,000 1805390 LIV B
AAA 5.875 81597 00,000 497,935 499,575
ALBLRN HILLS TRUST AAA 12000 5el-20 EA 10,000 2,243,138 1,209,035
AVED FINANCIAL SERVICES INC AMA 5500 4-1-00 150,000 237045 218,753
BANC ONE CORPORATION AAMA 1.250 3102 000 157052 Y412
BANC ONE CREDIT CARD MASTER TRUST AAA 7.550 P1-15.97 4,500,000 4662000 4,615,290
RANK OF BOSTON CORPORATION AAA 10,308 9100 FA2T 0N 3.255.075 b.245.652

Comprehensive Annal Financial Reporr for the Teachers' Redrement Svaren of the Setee of Himois



INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Moody's
CDI.‘]:IDI‘H'I.'E ﬂbligatiﬂns Quality Coupon Marurity Par Bouk Marker
Rating Rate Date Value Value Value
FINANCE (Cont.)

BANKAMERICA CORPORATION Al 2:700 8100 500,000 374,190 561,393
BANKERS TRUST COLOF NEW YORE AAA 4.700 T-1-5 6,000,000 5.5826,060 5915040
BEAR STEARNS MORTOAGE CAPITAL AMA S.000 1-25:21 20,568 19,945 11,257
CASE EQUIPMENT LOAN TRUST AAA 4400 11:15-98 §.950.218 3028616 3,925,964
CFAC REMIC TRUST MANUFACTURED HOUSING AAA 9250 5-15-98 602 THE 644,801 614,450
CHASE MANHATTAN CREDIT CARD AAA 8.750 8-15-99 5,000,000 4,995,750 5,107,500
CHASE MORTGAGE FINANCE CORR AAd 7000 T-25:14 49918 60229 146,408
CHEMICAL MORTGAGE SECURITIES AAA 6.250 2-25-23 8,360,377 8,583,770 8,501,482
CHRYSLER FINANCIAL CORE. AAA B.115 12-15-9% 1,120,000 L119,070 1144158
AAA 6,625 8-15-00 00,000 39,108 5903

CIGNA CORPORATION AAA B350 10:1-01 160,000 172,386 171,763
CIRCUIT CITY CREDIT CARD AAA B0 [1-15-99 300,000 02 484 34,811
CITIBANK NEW YORK AAA 9.000 1-1-17 9976,099 10,163,763 10,076,466
AAA 9.500 11-1:16 V6714 0340 041 9,083 509

CITICORP AMA 9.500 1.1.07 250,000 196,425 253438
CITICORP BANKING CORP. AAN 6125 71097 7,000,000 6,205,000 6,967,170
CITICORP EURD AAA 6300 11-26-97 1,000,000 §53,500 PH0.000
CITICORT MORTGAGE SECURITIES INC. REMIC AAA 10,500 6-1-19 1,261,140 1,331,781 1,350,404
AAA 7000 11-1-42 1,788,831 1813234 2177515

AAA 7163 11-25:18 2.872.902 1,872,901 1871002

AAA 7410 3-13-19 162674 1.051,716 1.051.71

AAA 9.500 7-25-18 0454, 194 9645482 9EQH.934

AAA Q500 Pl 1-04 6,001,679 3492 986 6,045 404

COLLATERALIZED MORTGAGE OBLIGATION AAA 7250 41317 188,790 106,551 288,247
AAA 2,400 B-1-16 5440138 5827573 5,124,003

ABA S.400 0.20:17 7035629 7.559.430 1437057

AAA 9.400 1-20-17 11,186,336 279504458 11,915,162

AAA 10,200 2116 7615059 T601.473 5168344

AAA 4,050 42017 3AZLART 340583 Yaa.le2

COLLATERALIZED MORTGAGE SECURITIES OO AAA 11450 9.1-15 4094110 4,369,034 4,330,757
COMMERCIAL CREDIT COMPANY AAA 10,000 5-15.00 300,000 Fobh B Y15.637
CONTINENTAL BANK CORPORATION AMA 9.875 6-15-96 1300,000 LARY 405 s A ]
CONTINENTAL CORPORATION ANA 8.150 4-15-499 250,000 249,673 260,005
CWMBS INDEPEMDENT NATIONAL MORTGAGE AAM 6.746 11-25-24 383,173 3873675 3,920,937
DAIMLER-BENZ VEHICLE TRUST AAA 5.050 12-15-00 4,295,094 4,286,006 4292010
DAIWA MORTGAGE ACCEFTANCE CORP. AAA 1.575. 9-25-0p 5245733 5,314.419 5,355,510
DBL MORTGAGE FUNDING CORP Al 9500 8-25:19 Josa56 357,580 Y85, 703
DEAM WITTER MSCOVER & CO. AAA 1.760 62704 000,000 6,992,300 7405230
AAA A.000 1-1-98 130,000 134,374 148,743

DISCOVER CREDIT CORPORATION AAN 6545 7-21-95 3,500,000 3,761,063 5RO, 362
AAA 1.810 F 1897 2,500,000 1710925 1,551,550

DL] MORTGAGE ACCEPTANCE CORP AAA T.185% 7-25-11 1,205,302 1,242,214 214341
AAA 4583 3-25:.24 4,125,408 4023562 3977, 141

DL] MORTGAGE ACCEPTANCE CORP. MORTGAGE PASS THRL  AAA 1.397 9-1-21 1,516,359 1,354,215 1,325,841
L) MORTGAGE ACCEPTANCE CORE. MORTGAGE AN 1.776 122523 5,625,702 3,730.41% $.641,830
AAA 1501 62521 4 318087 4350413 4 458457

) MORTGAGE ACCEFTANCE CORFPORATION REMIC AAA TH37 12-22-02 1929.279 1,945,595 1.995.588
DL] MORTGAGE ACCEFTANCE CORPORATION STRIPPED AAA 0.000 9.25.22 3837,733 5,896,111 5.066,924
AAA G000 525.23 6,085,745 6,243,227 £, 06H5, L

AAM 0000 5.15-13 4,719,130 4,861,350 4,754,523

L] MORTGAGE ACCEFTANCE CORP VARIABLE RATE AAN 7401 11.25-22 3077085 3.155.935 3084777
DREXEL BURNHAM LAMBERT AAA 8950 4-20-18 303,743 195427 302412
EQCC HOME EQUITY LOAN AAAS T.900 9-15-07 2,000,000 2.029.063 ], 180
FIRST BANK SYSTEM EURC AAA §.150 11-15:56 3,200,000 5,029,250 3.000,720
FIRST BOSTON MORTGAGE SECURITIES CO. AR 6,557 1-25-19 $A6T.123 3,554,881 bA1546%
FIRST CHICAGO CORPORATION AAA 8700 111596 5,000,000 5077000 3437500
FIRST CHICAGO MASTER TRUST AAA 6.250 4-16:01 2.320,000 1521181 1.520,181
FIRST DEPOSIT MASTER TRUST AAA 6900 B-15-01 1,635,000 1,633,713 1654914
FIRST INTERSTATE BANCORP AMA B.700 71805 3,080,000 5090610 bOO2 340
FLEET FINANCIAL GROUP INC. AAA 8125 T-1-04 335,000 341,221 359,557
FORD CREDIT AUTO LEASE AAA 6.350 [0-15.98 430,000 4524610 4509410
FORD HOLDINGS INC AAA 9250 L1400 139,000 213,060 T 60T
FORD MOTOR CREDIT AAA 5320 9-15.95 2,500,000 1341875 2419275
AAA 6,595 45499 §.000,000 4811500 53350

FORD MOTORTREDT COMPANY AAA 8875 Ao 1.96 300,000 131,125 8,151
AMA 5875 e | 5-0% S00.000 S3FN30 550115

GE CAPITAL MORTGAGE SERVICES INC. AMA 9.000 8.75.21 705282 T, 276 5352493
GENERAL ELECTRIC CAPITAL AAM 5300 9-20:09 1.323,000 1.485.857 | A59S00
GENERAL MOTORS ACCEPTANCE AAN 6.750 5. 20.96 20,000,000 14,979,600 10,114,100
AAA 6300 500 1 E70,600 1,145,651 LTAlG

Add 5.500 12:15:01 250,000 21035 230470

AAA 5800 7396 1000000 b4 600 1790850

AMA 8.8300 590 1,500,000 1342405 340,065

AAA 500 4-11-96 6,000,000 f453, 710 G R

AAA §.700 R 1375, 2,433,758 AL nac

AAA 8.000 4-10:97 3,500,000 3355860 L 1

AAA T.300 S 997 3,175,000 1195741 12400024

AAA T.500 he4.07 5,000,000 Fa i 450 ¥ 08 eA0

Erve Bleoml W Eo Lol Vamer % FOOS
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BONDS, CORPORATE NOTES & PREFERRED S5TOCK

Moody's
Corporate Obligations Quality Coupon Maturity Par Book Market
Rating Rate Date Value Value Value
FINANCE (Cont.)

GENERAL MOTORS ACCEPTANCE (Conr.) ALA 5.150 9.21-95 5.000.000 4,966,350 4,986,100
AAA 5050 4-19-96 21,000,000 20,597,700 20,989,290
AALA 6.750 4-25.97 5.775.000 5,738,093 5.619.140
AAA 1.750 1:18-95 32,000,000 31,909,440 32,529,600
AAA 7.250 31497 10,000,000 10,053,700 10,153,100
AAA 5.700 12-12.97 1000000 996,310 RATA00
AAA B.900 3-13-96 2,000,000 2,163,780 2,036,300
AAA 1150 1-28-97 1,000,000 1,028,790 1.022.050
AR 7.250 2-15-96 1,300,000 1,361,542 1,307 865
AAA 6.500 4-12-96 16,000,000 10,004,660 10,009,400
; AAA 8750 2.1-96 5,850,000 6,272,640 3 976,644
GREEN TREE FINANCIAL CORPORATION AAA 5.600 4-15-19 I,541.920 1,527.674 1,532,253
GREENWICH CAPITAL ACCEFTANCE AAA 7389 1-25-13 4,352,064 4417345 4,371,083
. AAA 7.419 §-15-23 1,374,289 1,401,346 1,383,731
AAA 7.647 1-15-12 1076010 2,134,307 2081200
AAA 7.428 10-25.22 15,781,688 16,107,290 15,830,927
AAA 7171 4-15-24 12,506,500 13,078,638 13,014,606
GUARANTEED MORTGAGE CORE AAA 11.000 12-1-15 1,865,717 1,895,459 1.869.915
GUARDIAN 5 & L HUNTINGTON AAA 7.235 21-25-10 00619 197.988 21549
AAA 6578 1:15-19 568,457 1,591,984 1.348.573
AAA T 457 5-15.20 LOT8.875 1.082.920 T66.001
AAA 6485 1-15-18 1955615 2. 967,019 1630498
AAA T.468 2-15-20 304,078 105,509 215,896
AAA T 637 3-15-20 1,240,396 1,249,699 BA0,681
AAA T.B13 1-15-21 TR0 448 TOL,154 GO0, %45
AAA B.449 8.15.19 516,594 642,676 832,791
HOME EQUITY LOAN TRUST CLOSE END FUND AAA 6,650 11-20-12 68,535 70,203 67,719
HOME LOAN INVESTMENTS ASSOCIATION AMA 6,650 415-12 1.613,800 1,613,800 1.373,756
HOUSEHOLD FINAMCE CORP. AN 6700 61502 10,000,000 10,000,000 3.934,600
HOUSING SECURITIES INC. AAA T.671 5.15-15 4,495 488 4,501,107 4,501,107
AMN 7.500 4-16-21 7,015,455 7,030,942 7043 938
IMPERIAL SAVINGS & LOAN ASSOCIATION AAA B.800 1-25-17 1,268,007 1,131,839 1272, 762
IRELAND REPUBLIC EURD AAA B.615 41501 250,000 247413 174,558
KIDDER PEABODY ACCEFTANCE CORP AN 6.577 3-15-14 17,761,902 17,384 460 17,933,836
LB MORTGAGE TR MULTICLASS AdA T.364 11-25-01 1.880 1816 2917
LEHMAN BROTHERS HOLDINGS AAM B.375 4.1.97 150,000 267,160 256,570
LEHMAN BROTHERS INC. ANA 5.040 121503 5,000,000 4,787,350 4,911,450
MANUFACTURERS HANOVER TRUST AAA 5.150 43087 3.000.000 1,959,500 2,976,000
MARITRANS CAPITAL CORP AAA 9.250 4-1-07 4,000,000 4,000,000 3,642,480
MERRILL LYMCH & COMPANY AAA B.000 | B 200,000 196,274 113,188
MERRILL LYNCH MORTGAGE INVESTORS INC. AAA B.164 4-15-13 B.000,000 8,056,250 8,240,000
AAA B.139 4-15-13 3,000,000 2,976,094 3075930
MIDLAND BANE AN 6. 100 6-19-49 4,900,000 3.B74.750 3,568,060
MORGAN GUARANTY TRUST CO. AAA 7375 1-102 150,000 142,202 154,728
MORGAN ] P ACCEPTANCE TRUST AAL 9.000 10-20:07 4857831 4,991,421 4.942 844
MOBRTGAGE BANKERS FINANCIAL CORP AAA 9900 1-I-18 10,159,908 9,792,042 10,991,700
AAA 9.500 T-1:18 12,033,723 11,850,355 12,635,482
MORTGAGE OBLIGATION STRIPPED TRUST AMA 6350 10-25-18 1,764,013 1, 791663 2.719, 108
MORTGAGE SECURITIES Il TRUST AAA 9.000 4-1-18 B.150,276 T.747.5365 8,738,563
MUNICTRAL FINANCE AUTHORITY AAA 13.750 12:1-05 114,000 138,718 337.595
MNAFIN FINANCE TRUST I AAA B.481 3-31-99 5.277.623 5,138,414 4,637,712
NEBD BANCORP INC. AAA B.100 Y102 100,000 99,911 106,415
MENB CORPORATION AAA 9373 9-15-09 60,000 405,644 419,674
NOBRWEST FINANCIAL INC. AAA B.500 B-15-98 500,000 496,765 518,295
P-B CMO TRUST FOUR REMIC AMA 6.175 9.1.18 368,519 584,017 563,847
FACIFIC MUTUAL LIFE INSURANCE AAA 7900 12-30-23 B.000,000 T069, 360 1,692 850
PAINE WEBBER GROUP INC. AAA 6.150 G-15-98 300000 302,283 193,754
PATTEN CORPORATION REMIC TRUST AAA 8.437 11100 4,195 557 4,234 RO 4,251,903
PREMIER AUTC TRUIST AAA 4.650 2.1.99 LOT507T 1,053,785 1,055,493
AN 6.500 11.2.97 8,000,000 7989610 5,044,960
AAA 4,750 1200 550,000 518.859 540,716
PRIME CREDIT CARD MASTER TRUST AAA 7450 11-15-00 730,000 739,239 756,689
PRUDENTIAL HOME FIFTEEN-YEAR MORTGAGE ANA 7400 5-1507 L 2049.052 12,233,513 12,050,115
PRUDENTIAL HOME MORTGAGE SECURITIES AAA B30 5.15.13% 4.494.825 4,632,479 4632456
REPUBLIC NEW YORK CORP . AAA 1.750 51504 100,000 04,633 106,210
RESIDENTIAL FUNDING MORTGAGE SECURITIES A 6. 100 31519 4,846,071 4,678,730 4,676,687
AAA 8.114 2.15.07 1,736,346 1,786,508 1.757.547
AAA 6.434 1.25-25 Sh.447.040 55,289,268 55,604,040
RESOLUTION FUNDING CORP. AAA B.625 1-15-21 T00.000 759,172 846,013
RESOLUTION TRUST CORD. INC. AAA 7.787 2-25.2 1,140,247 2. 160,642 1,495,173
RESOLUTION TRUST CORPORATION MORTGAGE MULTICLASS  AAA 7.407 5.25-1% LBI95T2 1,819,572 1,726,160
RESOLUTION TRUST CORPORATION MORTGAGE PASS THRU  AAA 0.000 1-25-16 4,000,584 4,040,893 4,000,884
AL 9.450 5.15-24 9,099,053 0871472 9.372.024
AAA 3.448 1-25-1 L0245 1.106,626 158,302
RESOLUTION TRUST CORPORATION REMIC AAA A6TS 4-25.21 537,113 337,811 540,551
AAA f.764 12.25-10 6,776,679 f.542 446 6,782,981
RESOLUTION TRUST CORPORATION AAA G600 5.25.24 37458 o 57,448
AN 7.500 §.25-23 489,199 502526 452,111
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FINANCE (Cont.) :
RESOLUTION TRUST CORPORATION (Conr.) AAA 7.225 §.25.14 11,865,276 21,865,216 12,070,152
RESOLUTION TRUST CORPORATION MORTGAGE AAA 7275 3-25-20 1.202.410 1,208,790 1L.21Z173
RESORTS INTERNATIONAL FINANCING INC AAA 16,625 9104 F.000,000 v o
RURAL ELECTRIC COOP GRANTOR TRUST AAA 9.580 12-15-12 5,000,000 8,252,240 B.931080
EYLAND ACCEPTANCE CORP AAA 9,550 2.1-19 9,815,925 10,202,157 10,573,616
RYLAND MORTGAGE SECURITIES CORE AAA 6,921 3-15.-121 1828137 1.850,418 1,648,704
AAA 7490 12:19-31 185 162 188
A 1.129 12-25-21 3,194,152 1214097 1219098
SALOMON BROTHERS MORTGAGE SECURITIES VII AAA 6.586 1-25-18 Q7L158 973,353 DAG,HD5
SALOMON BROTHERS AAA 4.970 2-15-96 7,000,000 6,846,770 6,936,020
SALOMON BROTHERS MORTGAGE SECURITIES AAA 7.197 11-25-24 4.389.618 4,675,673 4681410
AAA 11.500 9:1-15 1,525.031 1:672,332 1,666,995
AAA 7.000 117 442,106 384,995 439,102
AAA 8.347 6-25-22 4,096,557 4,168,247 4.168,247
AAA 6.343 3-15-14 6,180,025 6.212,857 6,265,001
SALOMON INC. AAA 8.950 8.1.95 1,000,000 1,093,740 1,001,400
AAA 6,550 12.26-95 13,000,000 12,885,270 13,003,380
AAA 6010 §-7-95 50,000,000 50,000,000 49,961 000
AMA 1400 3.28.96 20,000,000 10,097 400 20,1 36,000
AAA 6375 1.5-96 6,000,000 6,000,000 5,994,300
AAA 5.260 2-10-99 1,000,000 Q47,650 959,340
AAA 6100 8-11.98 1,000,000 919410 976,970
AAA 5.750 11-18-97 1,500,000 1.417,005 1 462,560
AAA 8.770 1.23.98 1,000,000 1016410 1043680
. AAA 5.750 3-31-498 1,000,000 948,490 971,220
SEARS CREDIT ACCOUNT TRLUST AAA 1.750 9-15-96 8,000,000 B.218,750 8.134.960
SEARS MORTGAGE SECURITIES CORPORATION REMIC AAA 8.150 3-25.22 1,314,630 1,378,750 1,380,560
SEARS MORTGAGE SECURITIES CORP. AAA 7.940 6-25-22 1,603,192 1.827.986 1,805,446
SEC PACIFIC NATIONAL BANK AAA 10500 1-1-18 B48. 770 B56,515 B9, 65
SECURED FINANCE INC. Al 9.050 12-15-04 12,000,000 13,193,650 13667, 640
SECLRITY PACIFIC NATIONAL BANK AAA 5.68% 3.1.18 LA e B98,95] BO8.051
SHEARSON LEHMAN BROTHERS AAA 6350 10-16-96 §,000,000 7956800 7.933,600
SHEARSON-LEHMAN SECURITIES INC. AAA .60 I-1-1% 1,214,567 1.262,518 1,196,562
SIGHET CREDIT CARD MASTER TRUST AAA 4.850 4-15-00 1,615,000 1,565,034 1,585,720
SOUTHWEST SAVINGS ASSOCIATION ' AAn 5.825 12-31-18 104, 445 195,984 195,503
SPIEGEL CHARGE ACCOURNT TRLUST AAA 6.950 12-17-01 600,000 636,000 606,186
STANDARD CREDIT CARD MASTER TRUST AAA B.000 §-7-56 5,000.000 5,351,563 5,092,150
AAA 6,750 6-7-00 1,450,000 147,970 La467,212
SUNTRLUST BANKS INC. AAA 7.375 T+1-02 110,000 10409 113,995
TEXACO CAPITAL INC. AAA 9,000 11-15-% 400,000 441,738 414,136
TMS HOME EQUITY LOAN TRLUST AAA 8.400 2-15-24 1,000,000 2013435 1,102,500
TOLEDD EDISON COMPANY AMA 9300 4198 3,500,000 3.507.405 3,360,515
TOYOTA MOTORS CREDIT CORP. AAA 800 4:15-98 2,500,000 1,499,025 1545850
UBS MORTGAGE TRUST AAA 0000 G120 33,929 483 454 17,650
UCC INVESTORS HOLDINGS INC. AMA 10500 5102 1.050.,000 114,075 31100
AAA 11000 5-1-03 1,200,000 1,216,250 1,225,500
UNION FEDERAL SAVINGS BANK AAA 4.875 1.15.00 2842312 L.752,157 1,781,003
WESTERN FEDERAL SAVINGS & LOAN AAM 5915 k-1-11 5.5801.420 5,333,762 5,164,544
AAA G724 3-1-19 2443171 2411962 2423308
AAA 6.031 5-1-18 131,495 134,453 128,535
TOTAL FINANCE 953,110,066 Q55,609,305 959,333,237
INDUSTRIAL AND MISCELLANEOQUS
ADELPHIA COMMUNICATIONS AAA 12,500 5-15-02 500,000 498,125 497,500
AGRICULTURAL MINERALS AAA 10.750 9-30-03 2,250,000 2.161,250 1.311,875
AMERICAN SOUTHWEST FINANCIAL MiA 5100 6.1.99 5,588,137 5.191.362 5366440
AMR CORPORATION AAA QEED 6-15-20 200,000 220800 118,746
ATLANTIC RICHFIELD COMPARY AAA B.250 1-1.22 200,000 188,248 21T 490
B NORTH AMERICA INC. A A Q875 3-15-04 100,000 131,89 241,046
CATERFILLAR INC, AAA 375 T-15-01 250,000 187,313 183,163
CENTURY COMMUNICATIONS CO, AAA 0.000 31508 975,000 399219 458,150
CHAMPION HEALTHCARE CORP. AAN 11.000 12-31-03 10,000,000 16L000,000 FOU000.000
CHARTER MEDICAL CORPORATION ASA 11.250 41504 2,950,000 1973625 3,141,750
COASTAL CORPORATION AAA L1750 6-15-06 5,500,000 6,496,875 3.940,000
COCA ODLA ENTERPRISES INC. AAA 7.000 11-15-99 250,000 155,363 155,588
COLLATERALIZED MORTOAGE SECURITIES OO AMA 8.000 8.25-17 1,340,138 202,864 1,368,289
COLUMBIATHCA HEALTHCARE AAA 7680 &-145-25 9,550,000 94210603 9,576,740
COMCAST CORPORATION AAA 10,625 1-15-12 1,200,000 1,242,625 1354000
CONTAINER CORPORATION OF AMERICA AAA 11.250 Sal:04 21000000 2.000.000 2080000
AAA 9.75%0 4-1-03 500,000 477,500 495,000
AAA 10,750 5.1-02 2,000,000 2,000,000 2070000
CONTINENTAL CABLEVISION INC. AAA 2000 9.1.08 3,195,000 2.961,244 L2975
AAA 8,500 81501 1150000 1063063 1.138.625
DAYTON HUDSON CORPORATION AAA 9700 6-15-11 250,000 170,015 M, 051
DIAMOND SHAMROCK INC AAA £.000 4-1.23 150,000 147014 148,877
DOLE FOOD INC AAA T.000 5. 1503 200,000 202,904 194,558
DOW CHEMICAL COMPANY AAA 9.000 4-1-21 500,000 512040 381,760
DU PONT E | DE NEMOURS AAA 3.115 51504 2500000 145153 JTEEM

For Fiscal Year Ended Inne 30, 1995
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INDUSTRIAL AND MISCELLANEOUS (Cont.)
EASTMAN CHEMICAL - AAA 7.250 1:15-24 8,500,000 7165925 B.2B0, 140
EMERSON CAPITAL CORPORATION WA 1500 7-1-0% 770,000 770,000 078,154
ENRON CORPORATION AAA 6.750 7-1-05 150,000 250,595 145,040
EXXON CAPITAL CORPORATION AAM 1.875 5-15.97 165,000 179,302 170,282
FRC MORTGAGE SECURITIES MiA BO00 9.1-18 1,693,160 1,543,366 1.703.743
FEDERAL EXPRESS CORPORATION AAA 10:000 9.1-98 250,000 168,303 174,138
FIRST PV FUNDING CORPORATION Ans 10150 1-15-16 4,800,000 4,020,000 4.938,000
FLEET NORSTAR FINANCIAL GROUP INC. MA 9.500 10-30-95 3,400,000 5813370 5,752,674
FORD CAPITAL AAA 10.125 11-1500 . 200,000 136,108 139,154
FORD HOLDINGS INC. AAA 9150 7-15-97 241,000 168,961 154,196
NiA 9.090 5-1-96 10,000,000 13,354,000 10.217,600
FORD MOTOR COMPANY AAA 9000 2.15.01 150,000 161,331 166,538
FORT HOWARD CORPORATION AAM 9.150 31501 JO0,000 183,125 195,500
FORT HOWARD CORPORATION AAA 9.000 2108 5, 735000 4,973,652 5.237.05
FPL FUELS INC. NiA B:B00 4-1-96 6,720,000 6,834,643 6,858,367
M B.BOO 4-1-%a 5,280,000 5370,077 5,185,874
GENERAL ELECTRIC CAPITAL NiaA 7650 8-26-96 11,200,000 11,191,600 10196416
- AAM B.650 3-1-18 3,000,000 3,063,000 $.057.240
GEMERAL ELECTRIC CREDIT A 8000 3102 2499143 2477124 2,530,373
GENERAL MEDICAL CORPORATION AAA 10.875 81503 1,200,000 1,182,000 1,242,000
GEMERAL MOTORS ACCEPTANCE AAL B.BTS fi=1-10 8,500,000 9,151,250 9,782,735
GENERAL MOTORS CORPORATION AAA 5500 3-1-21 200,000 212,025 116,536
AAA 1625 2159 1,500,000 2,516,000 1.546,150
FEORGIA FACIFIC CORP AAA 9830 6-15-97 2,000,000 2,112,100 3LI19.520
AAA 9.625 3-15.12 300,000 300,660 333,027
GMAC MORTGAGE KGKOG MORTGAGE POOL MIA 5018 12:1:97 13,607 14,978 13489
HANNA MA COMPANY AAM 2.000 9.15.98 2,300,000 1,421,440 2,456,561
HARCOURT GENERAL INC. AAA B.250 fi-1-02 150,000 148,570 164,343
HARRIS CHEMICAL NORTH AMERICA AAA 10.750 10-15-03 5,000,000 4,819,746 4,675,000
HERTZ CORPORATION AAA 623 7-15:00 250,000 149518 149,165
HUNTSMAN CORPORATION AN 11000 41504 1,600,000 1600000 1,748,000
INTERMATIONAL CABLETEL AAA 0,000 10-15-03 1,600,000 008,500 1,045,000
ITALY REPLIBLIC AMA 6.875 9.27.23 645,000 519173 571518
JENKIMS EMPIRE ASSOCIATES HIA 6840 B-1-08 11,102,926 10,991 696 10,654,367
K-MART CORPORATION AAM 5125 12-1.06 150,000 260,755 157,155
KELLOGG COMPANY AAM 5000 71597 360,000 150,100 §58,506
LITTON INDUSTRIES INC. AAA 12:625 7-1-05 4.950,000 34462687 5,157,900
LOUISIANA POWER & LIGHT NIA 10320 1-31-99 1,250,000 1,250,000 1,391,003
MARKS BROTHERS |EWELERS INC. NiA 0000 53002 10,000,000 10,000,000 8,000,000
MARTIN MARIETTA CORE ; Ans 9.000 3-1-03 150,000 168,043 179045
MAXUS ENERGY CORPORATION A 9.375 11-1-03 730,000 BO0000 693,750
AAA 0375 11-1-03 BH0000 608,850 610,500
AN GETI 10.15-02 300,000 282375 56,500
MAYFALIR SUPER MARKETS INC AAA 11,750 33000 1. 150,000 10243103 1,288,000
MERRILL LYMCH & COMPANY AAS 7.500 121695 10,000,000 9085375 10,070,200
MFS COMMUNICATIONS INC. AAs 0000 1-15:04 3.805,000 1.118,556 1644475
MID-AMERICAN WASTE SYSTEM ANA 12.250 1-15:03 300,000 3,750 306,750
MNABISCO INC AAL 8.300 41599 500,000 5218400 524,370
AAA 6830 6-15-05 1,300,000 2,259,080 1,266,512
NATIONWIDE CSN TRUST WA 12,210 1-15:15 3,000,000 2961210 3221.250
NERCO [NC. AAA 9h30 &-1-99 5.000,000 5.007.000 3,446,000
NEWS AMERICA HOLDINGS INC. Ans 8.150 B-F0-18 }970.000 1717032 1022993
AAA 12.000 12-15-01 9085,000 11065530 10,147,335
OCCIDENTAL PETROLEUM CORE Ans 5050 11:9.98 4,500,000 4430000 4,405,050
AAA 6812 11-4-99 1000000 2.000,000 1,995,940
AdA 11.750 3-15-11 1 7.400,000 19,255 456 16,808,530
OLYMPIA & YORK 237 PARK AVENUE NiA 1.635 3-10-99 9361 405 0,287,642 017445
081 SPECIALTIES HOLIDINGS AAA 0.000 41504 950,000 343,828 674,500
PAGING NETWORK INC. AAA 4875 L1086 500,000 437,500 433000
PENN CENTRAL CORPORATION A 10,875 5ef-11 13,500,000 13,652,115 13,706,415
PENMEY ). C. COMPANY INC. AMA 6000 5106 22000 198,794 106,431
PEFSICO INC. AN 7.000 111596 00,000 106,894 03,255
PETROCANADA AAA B.600 LO-15-01 150,000 160,565 64300
PHILIP MORRIS COMPANIES INC. A 8.875 7196 5.000,000 3,175,800 21100
AAA 8.150 10-15-03 250,000 51175 165301
AAA 1125 §:15:01 7,000,000 [ e 1076510
PHILIF MORRIS CREDIT CORP HiA 10,500 7-1-08 1785110 285,110 3,535,171
L NiA 10,500 7-1.08 194,590 294,890 174646
PHILIPS ELECTRONICS AAA 8375 9.15-06 500,000 438,395 332,163
PHILLIFS PETROLELIM COMPANY AAA 8490 1-1-23 10,000,000 10,832,700 10,296,500
RALSTON PURINA COMPANY AAA 3300 §-1-21 140,000 162 869 161623
ROCKWELL INTERMATIONAL CO. AAA 1.575 115.05 250,000 174,990
ROGERS CABLESYSTEMS LIMITED AAA 10,125 9:1.12 1,150,000 1,178,188
SAFERCO PRODUCTS AAA 9630 5-31-00 4,000,000 5995 760
AAA 9460 5-31.99 7,000,000 6,991,160
SALOMON NE AAA 9000 5696 504,000 SO0 2
SEAGRAM JOSEMH B & SONS AAA 7.000 41508 150,000 119145 146,223
SEARS ROEBUCK & COMPANY AAA 9375 11-1-11 150,000 157413 a5 300
AAA @250 E-1.97 050,000 4,504,694 $.21760.4706
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INDUSTRIAL AND MISCELLANEOUS (Cont.}
SEARS ROEBUCK & COMPANY (Cont.) AAA 9.250 4-15-95 26,860,000 29,988,164 18,789,086
SHELL OIL COMPANY AAN 6.950 12-15-98 250,000 249578 154,623
SKW REAL ESTATE LIMITED PARTHNERSHIP AAA 7050 41502 4,000,000 3,999,720 3993720
STOMNE CONTAINER CORP. AAA 10.750 10-1-02 2,180,000 2.162.156 1,153,550
AAA 12.625 T-15-98 200,000 107250 217000
AAN Q475 2-1-01 750000 697,656 T43.436
ANA 11503 10104 395000 92,164 417,713
ANA 11875 12-1-98 250000 152,813 269375
TEACHERS INSURANCE & ANNUITY NiA 1050 §-20-14 13423915 13,497,747 12,934,078
TELECOMMUNICATIONS INC. AAA 9800 2:1-12 1,375,000 1,454,986 1.511,895
TENMNECO INC. AMA 10:000 3:15.08 250,000 279,843 309,143
THRIFTY PAYLESS INC. AAA 11.750 4-15-03 800,000 800,000 B44,000
AAN 12,250 4-15:04 1,400,000 1,459,500 1,438,500
TIME WARNER INC, AAA 11.000 8-15-02 52,600,000 46,117.064 51,811,000
TOTAL RENAL CARE [NC. AAA 0000 81504 730 334,780 [3:E]
UNION CARBIDE CHEMICALS AMA 8.750 B-1-22 300,000 304,665 324,000
UMIROYAL CHEMICAL INC. AMA 2.000 Q-1.00 300000 182,375 295,500
UNITED AIR LINES INC, NIA 11560 5-27-06 17,707,628 18951944 L1107 492
MNiA 11.560 5-17-06 16,795,048 17,979,436 20091917
WAL MART STORES INC. AAA 5875 10-15-05 250,000 249,163 233,705
WILMINGTON TRUST COMPANY CHRYSLER CAPITAL MNIA 10,732 1-1-13 4,697 a4 697 960,079
NIA 10,732 I-1-13 519,197 319,297 321,065
WILMINGTON TRUST COMPANY CILCORP LEASE NiA 10.732 1<1:13 630,498 639408 623,310
WILMINGTON TRUST COMPANY MWE CAPITAL NIA 1732 1-1-13 633428 633 4258 617,592
WILMINGTON TRUST COMPANY NORTHERN LEASE NIA 10.732 I-1-13 950,142 230,142 926,359
WILMINGTON TRUST COMPANY PHILIP MORRIS NIA 10732 1-1-13 3,156,213 3,156,211 3,077,307
WILMINGTON TRUST COMPANY 1. 5. WEST MjA 10.732 1-1-13 1,234,149 1,234,149 1,203,295
TOTAL INDUSTRIALS AND MISCELLANEOUS 452,992 561 455,611,113 461.960.695
PUBLIC UTILITIES
BALTIMORE GAS & ELECTRIC AAN 5115 7-1-03 300,000 294,502 286,125
BOSTON EDISON COMPANY AAA 2375 8-15-21 270,000 307,554 29,301
COMMONWEALTH EDISON CO. AN 2170 101502 10,000,000 11,118.500 11,035,700
CONSOLIDATED EDRISOM CO. AAA 7.625 3104 500,000 541,650 526,125
CONSUMERS POWER COMPANY AN 8.750 2-15-98 250,000 175438 262,043
CTC MANSFIELD FUNDING CORP AAA 10.250 33003 6.250,000 6693313 5.375.000
DUKE POWER COMPANY AAA 6.250 3-1-04 300,000 292,125 191,357
HOUSTON LIGHT & POWER CO. AAA 7.615 3-1-97 250,000 249,878 154,730
JERSEY CENTRAL POWER AMA 6,375 3-1-03 100,000 99, 160 97,585
MOUNTAIN STATES TELEPHONE AAA 9500 5<1-00 200,000 138,351 114 446
NATIONAL AUSTRALIA BANK ANA 6,587 10.29.49 6,000,000 4,852 500 4,920,000
AAA Q.700 10-15:95 1,850,000 20010247 1025158
OHIO EDISON COMPANY ANA 8.750 6:15-22 150,000 243,625 254415
RURAL ELECTRIC COOFP GRANTOR LEASE AAA 9.730 12:15.17 4,000,000 4,214,370 4404320
- SOUTHERN CALIFORMIA EDISON AMA 7500 4-15-99 150,000 247,110 158,140
SOUTHERN CALIFORNIA GAS CO, AMA B.750 10-1-21 330,000 159,709 3797
TEXAS UTILITIES ELECTRIC AAA B.125% 2:1-02 250,000 245,740 266,595
TRANSCONTINENTAL GAS PIPE AAA 2.000 11-15-95 102,000 723657 125707
ENION OIL COMPANY AAA 9,750 12-1-00 7,200,000 8,008,502 8,192,520
UNITED ILLUMINATING COMPANY AAN 1375 1-15-98 350000 348,189 153,931
WESTPAC BANKING CORPORATION AAA 7.875 10-15-02 250,000 239773 163,490
WISCONSINTLAS COMPANY A A 9175 12.1.97 4,000,000 3 990,000 4,079,250
TOTAL PUBLIC UTILITIES 43,872.000 45,624,620 45.771.066
TELEPHONE
BELL TELEPHONE COMPANY OF PENNSYLVANLA AAN 7.700 1-15-23 400,000 420429 407,024
DAL CALL COMMUNICATIONS AAN 0.000 41504 3,200,000 1L ITLIT6 1,536,000
GTE CORPORATION AN 5.850 3-1-98 150,000 160,938 156,279
PACIFIC BELL AAA 6.61% 10-15-34 400,000 IT0S 36616
SOUTHERN BELL TELEPHOME & TELEGRAPH AMA B.125 3-1-17 250,000 139,160 259,125
SOUTHWESTERM BELL TELEPHOME AAN 6.625 4-1-05 500,000 503,870 493,195
LLS WEST COMMUNICATIONS AN 8.875 G-1-31 500,000 507.625 549,670
AMA 1135 11:15:43 500000 436,063 470,614
TOTAL TELEPHONE 5,900,000 4,340,571 4,250,543
TRANSPORTATION
AMR OCORPORATION AAA 7.750 12-1-97 10,000,000 2918770 10,190,900
AAA 6.250 i-1-95 5,000,000 5,054,000 5,000,000
BURLINGTON NORTHERN INC. AAN 8.750 2:25:11 250,000 175,783 177095
DELTA AIR LINES INC. A 3375 9-11-07 4,704, 103 4,704,103 5,058,463
AAA 9490 1-1.03 LAI80M0 3,908,601 4,111,337
LINITED AIR LINES INC. AAA 10670 5. 1-04 6,500,000 6,500,000 1458335
TOTAL TRANSPORTATION 30,272,103 30,361,346 32, 126.420
CONVERTIBLE 1SSUES
AMR CORPORATION AAA 6125 11-1-24 5,195,000 4,631,365 5402800
LISX CORPORATION AAM 0000 H.0.05 31500000 12,116,567 13,690,000
TOTAL CONVERTIBLE ISSLES 36,693,000 26,745,130 29,092 800
TOTAL CORPORATE OBLIGATIONS 1,542,841.729  |L518434.985 1,552,515,06]

Far Fiscal Yedr Evded




INVESTMENT LISTING

BONDS, CORPORATE NOTES & PREFERRED STOCK

Preferred Stocks Par Book Marke
Value Value Value

PREFERRED STOCKS - DOMESTIC

CELLULAR COMMUNICATION 90,000 1.866,179 4,095,000
GRANITE BROADCASTING CORPORATION 15,000 625,000 1.03%.500
TOLEDRO EDISON COMPANY BOOO0 2017180 1.650.000
CHALK LINE HOLDINGS INC. 1000 ;Z' o
CHALK LINE HOLDIMNGS INC, 177.226 o o
COUNTY SEAT STORES IMNC. 15,207 380,175 380175
COUNTY SEAT HOLDINGS [INC. 48,521 98439 1954149
CHAMPION HEALTHCARE CORP 83333 1,499,504 1,490 994
TOTAL PREFERRED STOCKS - DOMESTIC 520,287 TA87.067 9,091,108
PREFERRED STOCKS - INTERNATIONAL
BOSS AG HUGO 150 112,509 i
CENTRAIS ELETR BRA-ELETROBRAS 2,566,000 745,753 682,573
CESP - CIA ENERGETICA 4097000 248,316 140889
CIA ENERGETICA DE MINAS 10,119,000 252,118 197,701
COMPANIA VALE DO RIO DOCE 5,000,000 912318 154,364
CREDITANSTALT BANK 5.830 346,671 136,011
GROHE (FRIEDRICH) 2.500 855,659 B4, 709
HEILIT AND WOERNER 3400 3660 761,306
HORNBACH HOLDINGS 1800 1,029,651 2413900
JAGENBERG AKTIENGESELLSCHAFT B 100 03800 BT74.901
NOEIA 13,200 249606 771,479
ROCHE HOLDING BASEL GENUSSCHEIME 505 1817671 3,252.409
SAMSUNG ELECTRONIC 92 261,040 57,038
SAP 0 163,375 79958
TELEBRAS 11,300,000 916,189 733,40
WELLA 400 301,185 F6431
TOTAL PREFERRED STOCKS INTERNATIONAL 46,118,877 10,927,262 12,726,024

Comprehensive Annual Fimaneral Repore for the Teachers' Rearement Svstem of the State of Hitnoes



INVESTMENT LISTING

FOREIGN OBLIGATIONS

Foreign Government Obligations Coupon Maturity Book Market

Rate Date Value Value
AUSTHALIA {COMMONWEALTH OF) 13.000 7-15:00 3400915 3149500
12.000 11-15-01 15,019,050 4,282,120
ALUSTRALLA (GOVERNMENT OF} 6.750 11-15-06 14,672,248 13,743,799
ALSTRALIA TREASURY BILL 0.000 9:17-95 4,735,631 4,61] 645
ALSTRIA GOVERNMENT BOMND 6.250 10-16-03 6,810,689 11009310
BELGILM (GOVERNMENT OF) 8.750 6-25-02 12,645,228 14,752,433
BELGIUM (KINGDOM OF) 8.500 10-1-07 1,232,595 1474479
5.000 12-24-11 2,723,669 2,736,093
9.000 7-30-95 2,810,994 3 408,660
T.250 4-19.04 1,790,065 1093647
BRITISH PROVINCE OF COLUMBIA 6070 10-10-95 1,940,649 1.940.649
BRITISH TREASURY 7% STOCK 7000 11-6:Q1 39,196,956 19,471,452
BUNDESREPUBLIK (GERMAMY REPUBLIC OF) 6875 5:12-05 10373822 10,316,545
G500 T-15-03 18,527,138 20,168,946
1375 [-3.0% 23,324,116 23,725,380
5.250 I-4-24 43,263,912 41,622,312
1500 11-11-04 53,934,364 53037260
CANADA (GOVERNMENT BONDS) 5.750 3-1-99 1,341,055 1,379,722
B.500 3100 1,194,261 1,165,449
CANADA (GOVERNMENT OF) 7-500 T-1-97 2459878 2,493,267
10500 7-1-00 1,995,096 2,104,003
7.750 Q199 1,518,677 1,924,594
5.500 6-1-04 6,819,088 6,943,191
9000 12.1:04 10,280,733 11,033,191
9.730 6-1-01 1,543,811 1,595.079
8.250 3-1-97 2,243,619 1,223,068
CANADA VARIABLE FLOATING RATE BONDS 6000 21099 4,971,000 4,970,500
CANADIAN TREASURY BILL 0.000 9.21-95 5,912,795 3961377
CERTIFICADOS DE LA TESOBONOS 0.000 7-27-95 1,544,924 1,984,400
; 0.000 1-18-96 2,418,913 2,720,490
COMMONWEALTH BANK OF ALUSTRALIA 13.750 9.11-99 1,713,575 1.64%.265
DEMMARK (DANISH GOVERNMENT OF) B.O0O 5-15-03 19,831,736 20,260,080
DENMAREK (KINGDOM OF) B.000 3.15-06 531,718 634,153
0.000 11-15-95 1,345,138 2,683,155
T7.000 12:15-04 10,491,826 21,066,826
9,000 11-15-00 28127932 30,013,770
DEUTSCHELAND BUNDESREPUBLIK B.ODO 1-21-02 766,762 T66,924
y B.250 9:20-01 20,076,160 23,300,338
1125 12-20-949 5.635.519 7.455,008
5000 T-22:02 17,636,786 11,907 058
DUTCH STATE LOAN (NETHERLAND) 7.250 10-1-04 1,161,962 2,626,250
FRAMCE (GOVERNMENT OF) B.500 11.2502 5,260,566 5.354.574
B.300 4-15.13 4,352,613 4,482,022
4.750 4.12-94 3017139 3.491,124
7.750 4.12-00 3,877,988 3.003,031
6,750 10-25-04 13,278,544 15,064,348
6730 10-25-03 6,695 546 6,762,909
G.000 10:25-25 5557065 5,478,701
B.500 10-25-08 18,644,532 | 8,709,768
8.250 12704 3.384.180 7.005,127
X B.500 12-26-11 10,847,102 11,897 473
FRAMCE (GOVERNMENT OF) OAT STRIPS 0.000 10.25-19 810,190 777,473
FRAMCE (OATS) Q500 6:25.95 12,278,151 13,932,130
FRANCE BTAN - 7.000 11-12-99 5,403,809 6,062 456
5.500 11.12-97 189,533 321,042
FRAMCE OAT COUPON STRIPS 0000 4-15:98 3910479 5,131,955
FRAMCE TREASURY BILL 0000 12:21-95 4,323,347 4,404,085
CERMANY (FEDERAL REFUBLIC OF) G000 2.10-98 5,866,536 6,134,470
HOLLAND NIEDERLANDE (NEDERLAND) 7.500 61509 2,642,179 1.981,103
B.500 3-15-01 9.171,748 11,218,703
0.000 T-1:00 3,786,405 4,326,411
B.500 8-1-04 4. 294057 4,165,753
ISRAEL GOVERNMENT 6.500 12-1-01 4,000,000 4,000,000
' 6.750 T-1-01 1,000,000 1,000,000
1SRAEL STATE 6.500 12-1-45 2,000,000 000,000
E. g 6500 3-1-98 1,000,000 1,000,000
ISRAEL STATE DOLLAR BONDS 6,500 63004 5,000,000 5,000,000
ITALY (REFUBLIC OF) Q.000 10-1-98 18,106,392 16,606,538
12.000 51804 1,497,463 1,404,368
8500 8199 T.028.049 6,944,333
9.500 12-1-99 9,791,341 0527108
ITALY (REPUBLIC OF) BLONI POLIE 12,000 =103 237,500 L
9.000 10-1-96 46703458 4,618,954
8500 1-1-99 11,2949 880 11024502
B.500 B-1-97 4,391,269 4,486,743
9.500 L =105 5,511.554 B.341.005
2.000 10103 10.524.697 5.740.122
ITALY (REPURLIC OF) BUONI TESORO 5500 1-1-04 3.431.134 3.774.904

For Fiscal Year Ended June 30, 1995



INVESTMENT LISTING

FOREIGN OBLIGATIONS

Foreign Government Obligations Coupon Maturity Buok Market
Rate Date Value Value
JAPAN (GOVERNMENT OF) 5. 700 G-20-00 17,585,118 18,582,562
5.700 6-20-02 3,510,275 173%,121
5500 §-20:02 19.975,186 20,746,728
1600 B-20-05 15, 795946 16,160,015
6,400 52000 19,348,956 21809610
G600 -20-01 9,265,207 Q854024
5.000 12-20-02 196,271 1,730,165
4800 12:20:02 1XE14.414 5,644, 160
MALAYSIA 6,300 1041905 9.027.000 R955.2100
MONTREAL (CITY OF) 11500 9.20.00 4,313,258 4,154,960
NETHERLANDS (GOVERNMENT OF) 5,500 6106 1,604,644 9,155,407
NETHERLANDS { GOVERMMENT OF) T.000 6. 1505 12,082,038 12,076, 7%
METHERLANDS (DUTCH GG‘I-"E'H.NHENT CF) 7.750 3105 1655064 1,043,051
NETHERLAMDS (DUTCH STATE LOAN) 6,250 71598 4,856,007 5.881521
METHERLANDS (GOVERNMENT OF) 5250 01507 21,742,118 13013028
MEW ZEALAND (GOVERNMENT OF) 2.000 11-F5.90 1,905,326 40949 134
MEW ZEALAND (GOVERNMENT OF) DISC NOTE 5910 1-20:95 904,244 Q94,144
NOVA SCOTIA PROVINCE CANADA 2.473 7-15:02 TRR945 183,763
ONTARIO PROVINCE CANADA 5700 10-1-97 430,195 430,115
1303 1-27-03 394,080 TR8, T
PORTUGAL REPUBLIC 5.750 10.8-03 420,580 471,250
QUEBEC PROVINCE CANADA 5250 101601 3.368,750 L4110
SASKATCHEWAN PROVINCE CANADA 9115 2-15:21 198,270 236,360
SWEDEN (GOVERNMENT OF) 10,250 5-5-00 2,056,895 1125138
11000 1220 3,065,490 1,036,663
SWEDEN (KINGDOM OF) 13.000 61501 1,579,366 5527153
SPANISH GOVERNMENT 11.450 B- 3008 TA44.927 1.2 13000
SPAIN (GOVERNMENT OF) 10,500 10-30-03 7,436,883 7.500,717
8000 53004 10,263,987 10,571 946
10 300 #1502 7,191,255 7,684,348
SPAIN (KINGDDM OF) 12250 3-15-00 10,598 930 10,998,572
8200 1.25-09 1,645,602 685,654
102000 21805 3,516,352 337,179
7.400 7.30.99 16144972 8,596,590
2300 12-15-98 12,997 308 13285931
STATE BANE OF NEW SOUTH WALES Q000 9:.17-01 2088775 2100116
SYWEDEN (KINGDOM OF) 10,250 5500 1,350,491 1L351A0T
2.000 4:20-09 6,845,673 6,778,605
UMNITEDKINGDOM B350 197 42 840,096 4LOTRGI0
UMNITED KINGDOM CONVERSION 9,500 4. [8-05 5.712.35% 5,701,443
UNITED KINGDOM CONVERSION STOCK 9,500 10- 2504 16600024 16,386,508
UNITED KINGDOM CONVERSION STOCK 10350 11-22:99 1I33050 2.735.371
UNITED KINGDOM GREAT BRITAIN 9.750 |- 1998 a4 1317007
UNITED KINGDOM TREASURY B.500 T-16407 5,154,045 3,184,781
UNITED KINGDOM TREASURY 6750 11-26-04 5,868 061 3,454,156
UNITED KINGDOM TREASURY STOCK 2000 61003 10206022 10,540,906
v 2000 12700 6,756,108 6, 7R1O13
B.000 9.25.00 @394,157 9,459,790
UMITED KINGDOM TREASURY (INDEX) 2500 T+26: 10 14,534,625 14.763.551
TOTAL FOREIGN GOVERNMENT OBLIGATIONS LAOST21 1445 1,098,351.331
INTERMATIONAL CORPORATE OBLIGATIONS
ABBEY NATIONAL TREASURY £.750 1.25.04 1158781 1,291,943
ABN-AMRD TOKYO 48 HOUR CALL 0000 9, THE.h04 9. 778,597
AMERICAN TELEPHOME & TELEGRAIPH 0000 B4 ra10.011 2910021
AMERITECH CORPORATION DISCOUNT NOTES 5960 0.30-95 Gy 29 697,219
6.400 7-8.05 2,905 800 1905600
ANT-AUSTRALLA & NEW ZEALAND 48 HOUR CALL 5750 1419570 LR 34T
ARGYLL GROUP 8173 31000 1,542,427 1,549,139
ASSOCIATES CORE OF NORTH AMERICA 4,500 1150 1 RaL 180 28700050
AUTOBAHNEN.UND SCHNELLSTER FINANCIAL 5500 §.3.03 1219334 1323240
BANCA COMMERCIAL MILAN 48 HOUR CALL 19,000 1L R00.076 1.321,56Y
BANCO NACIONAL DE COMERCIO 5000 505 1062354 2,513.661
BANK OF MONTREAL 4% HOUR CALL 4750 1,790,759 [,763,234
BAMESTO FINANCE LIMITED 7500 12:28-95 4,911,500 5:031.250
BANQUE INDOSUEZ PARIS TIME DEPOSIT L T063 495 2781824 AT
BAYERISCHE VEREINS 15500 §-19.97 LR BY [T
BELL CANADA EURO 1875 101 104 1,156,718 1235714
BRINSON PARTMERS JAPAN ONLY 1,505,797 4329454
CAISSE NATIONALE DES TELECOMM 5 9AD 73195 5050 083,050
CANADIAN NATIONAL RAILROAD 13600 11-15-04 3,396,005 L e
1625 5.15.2% 144,668 LR R
CANADIAN WHEAT BOARD DISC NOTE 3.7 10.3.95 2263, 18 1163 378
H000 7-17.95 I.64.400 1364400
CAPITAL ONE BANK £ 700 2.7:97 5O07,920 105,850
8050 1596 2,000,620 L1640
CARTER HOLT HARVEY LIMITED 5873 12.1.4 191665 151,508
CERTIFICADOS DE LA TESORD £ [ 2695 4349, 761 452
0000 7-11-95 640,542 EEGT =

Comprehensive Annvial Finangal Report for the Teachers” Retrement Svstem of the Staee of Minars



INVESTMENT LISTING

FOREIGN OBLIGATIONS

International Corporate Obligations Coupon Maturity Buook Market

Rate Date Value Value
CITICORP 6187 5:29-98 4,300,100 4,963,500
6,200 1-30-98 2,850,600 2,980,200
COCA COLA COMMERCIAL PAFER 0000 10-11-95 4.845.721 4,843,721
COMMONWEALTH BANK OF AUSTRALLA 5.920 8-19-95 1,950,267 1,980,267
CURRENCY REALIZED GAIN 34,283,583 0
CREDIT LYONKNAILS G687 7-10-00 5,752.054 5,633,680
DEUTSCHE BANK GEMUSS SCHERN 8750 6-30-04 28,775 38,025
DIAMOND CABLE COMMUNICATION 13.250 9-30-04 604,541 792,000
DRESDMNER BANK 4,375 I-1-00 1,626,490 1,938,358
EUROFINA : . 0875 11707 1,647,176 1 446,156
EUROFINA BONDS 7700 2.1-04 1,483,796 1,434,088
EUROPEAN INVESTMENT BANK 13.900 32200 1,100,951 1,152,756
EUROPEAN INVESTMENT BANK 9125 6-1-02 307643 285,935
EXPORT IMPORT BANK OF JAPAN 4375 10-1-03 1,528,793 1,705,394
FIRST BANK SYSTEM INC. 6.250 1 1-26-10 915.000 992,170
GEMERAL ELECTRIC CAPITAL CORPE. 5.950 7-10-95 1,385 413 1,385,423
GEMERAL MOTORS ACCEPTANCE CORP. . 6.750 5-20-96 @00 465 1,005,710
6.250 11-20-95 1 494,420 1,4%% 580

6.050 4-19-96 2452300 1 498,72
7.750 1-15.97 1,037,200 1,068,190
6,500 5:15-97 3,004, 560 3,004 500
B.750 2-1-06 1,216,940 1.413,110
OMAC CANADA Qop0 0.27-95 1,493,390 2,183,365
9350 11-1-95 1,812,244 1,601,251
OGREENWICH CAPITAL 6.750 4.25.25 1952377 1,959,560
HEWLETT PACKARD CO. DISCOUNT NOTES 5870 7-18.95 201,684 U 654
HYDRO-QUEBEC - 8.050 7-7-24 200,346 07657
! B.000 2-1-13 161,733 260,423
9.500 11-15-30 1,876,831 1,966,406
INDUSTRIES FINANCIAL CORE . 2,025 5-14-06 400,199 405,104
INTERMATIONAL BANK FOR RECON & DEVELOPMENT 5.687 12-20-04 1,146,406 3,540,942
L 5.250 3-20-02 3006 315,400,940
INTERNATIONAL FINANCE CORP. 15.250 5-11-99 436,713 1,087,367
KAMNSALLIS-OSAKE-PANKK] E437 0.22.43 11,359,880 12,603,200
KFW INTERNATIONAL FINANCE 9500 51302 1,097,043 1,160,019
KOREA ELECTRIC POWER CORP. 6.375 12-1-09 121915 140,678
LAIDLAW INC. 7875 41505 1,494 315 1,568,235
8730 4-15.13 G4, 680 1,004,120
MANITOBRA PROVINCE CANADA B.875 9.15-21 249,060 191,385
MIDLAND BANK 7650 5.1.25 386,619 581,167
MACIONAL FINANCIERA 11750 §-2-95 00,05 590,000
NACIONAL FINANCIERA 54581 3-31-99 1,434,269 1,354,441
WEW SOUTH WALES TREASURY CORP \ 5430 7-18-95 3.463,102 3,463,102
NEW SOUTH WALES TREASURY CORPE DISCOUNT 6,000 7-20-95 1 865,000 160,000
NORDIC INVESTMENT BANK 10,800 5.74-03 2,386,152 2,309,202
NORSK HYDRO T.750 fi-15-23% 9.050.304 RTS8
MNORTHERN TELECOM LIMITED 6.875 3-1-23 211,185 130,188
NORTHUMBRIAN WATER 9,250 2.1.02 1,612,287 1.606,509
OKOBANE 7.700 10 14-49 4,990,500 5.020,500
PITNEY BOWES CREDIT 5890 B-15-9% L179.843 2,179,545
PROCTORS GAMBLE DISCOUNT NOTES 0.000 8.11.95 1,078,391 1,078,370
QUEENSLAND-TREASURY CORFE 3.000 5-14-03 1645555 1,654,810
B.000 5.14.97 24371373 2,380,752
RAYTHEON DISCOUNT NOTES 5940 7-11-95 1,592,344 1,592,344
RIR NABISCO INC. MEDIUM TERM NOTES 5.250 0.15-95 1,968,660 | 993 BR0
RTC 1992-15 CLASS A-1A REMIC 7.500 7-15-27 105,352 206,516
SANXON 7459 1-25-13 1,621,713 1821713
SKAMNDINAVISEA ENSKILDA 6.875 1-15-09 116,828 139,258
12,500 12-1-08 170708364 19,960,704
SWEDBANK B.125 13- 20.49 1.0010,500 1,004 000
SWEDBANK SPARBANKEN B.125 10-20.4% 5,735,511 5,730,159
SWEDISH EXPORT CREDIT CORP 9.875 }.15.38 166,225 179,168
SWEDISH EXPORT CREDIT CORP 6,500 6501 1612106 1663 440
TREASURY CORPORATION OF VICTORIA 7.250 11-24-03 926,618 1,004,440
TREUHANDANSTALT 6.250 71999 0211914 1095647
LINIOR BANK OF NORWAY s 7.636 12:12.-49 5,196,226 5,127,005
TOTAL INTERNATIONAL CORPORATE OBLIGATIONS 303.311,544 281,895,427
TOTAL FOREIGN OBLIGATIONS 1.360,522,989 1,380,226,758

Eor Fascal Year Ended Tome 30, [005 H



INVESTMENT LISTING

Short Term Investments N pole e Currency Investments el ket
ABBOTT LABORATORIES 500000 - 6B 6304025 AUSTRALIAN DOLLAR VAIED 747066
ACCRUED INTEREST AND DNVIDENDS 1 LE2 109601 102119601 AUSTRIAN SCHILLING 311,154 313,584
ALBERTA PROVINGE 100,000 WD S0 BELGILIM FRANC LOONATT 201983
AMERITECH CORP RAND00 GISLEN.  9ASZAI BRAZILIAK CRUZEIRO 6,269 £181
ATET COMPANY 2. 700000 2662 650 2 662 650 REITISH POUMD 11447338 1A 40

10000 LTINS ILTINI& CANADIAN DOLLAR LA 1015920

3,200,000 110877 LHI0ETT DARISH KRONE 237,996 134002

LEOK000 25M203 2334003 EUROPEAN CURRENCY LINIT 15s 177

BELLSOUTH TELECOMMUNICATIONS 5600000 54383597 5438397 FINMISH MARKA 16,200 16,517

BRINSON PARTHERS INTERNATIONAL 631163 17.926,108 5,559,792 FRENCH FRANC 2hARE 6T 45500

BRITESH PROVINCE OF COLUMBLA EHG000 6201537 6200537 GERMAN DELTSCHE MARK 17430030 18154875

5000000 4,843,750 & 541,750 HONG EQONG DOLLAR 5,569,580 5,567,215

1300000 daekeT  32020M ILLINGIS TEACHERS CUSTOM CASH IA19425 11629425

4000000 4850797 4870797 INDONESIAN RUPIAH 9,550 9,340

P00 21726, 1 26 716,126 INTERNATIONAL PARTICIPATING UNITS 1. 60,869 =H AR 60

CANADIAN TREASURY BILLS OANA0 000 94000 IEISH POLIND (5T TS P

BI0000 BN SIS ITALIAN LIRA BING4s 8320727

CANADIAN WHEAT BOARD 1.900.000 3514453 kBI14.453 JTAPANESE YEN 10935828 11509044

CERTIFICADOS DE LA TESOBO BE BI0I267 2020 MALAYSIAN RINGGIT 1ASSSH) 291484

6000 CEAMLIN  SMEIN MENICAN PESO 1701 . 9

6,000 5112355 5,029 200 METHERLANDS GUILDER 1,509,342 1350, 346

LOZY  LSI4EI Lol NEW ZEALAND DOLLAR LIBLIE0 3090010

CHEVROM OIL FINANCE COMPANY L0000 ISEIAN B9ELI NORWECHAN KRONE 141,409 42,283

C‘D("AmLA COMPANY 4,200,000 4.070.406 +070,406 OPEN FORWARD EXCHAMGE OONTRACTS (U BT ]

COMMONWEALTH BANK OF AUSTRIA 12000000 1813690 115810,690 PORTUGUESE ESCUDO 3.88 4051

- 000000 69I09M 693093 SINGAPORE DOLLAR 204.44) 208 568

DUPCNT Bl DENEMOURS & COMBANY 1700000 1685314 1827514 SPANISH PESETA 1052740, 1038509

T 2500000 142476 2415476 SWEDISH KRONE 5019 2,758

£500,000 4366900 4,366,900 SWISS FRANC 132,506 134377

: LI00000 LISHL . H1S4A THAILAND BAHT 42,473 42,091

ELECTRICITE DE FRANCE 3,700,000 3640054 LA40,00d VARIOUS OPTION CONTRACTS 11,279 444 SR aLEHE

EMERSON ELECTRIC COMPANY 600,000 505, 190 595,190 ; : STMENTS 87,943,764 BII87,730
EXPORT DEVELOPMENT CORP S200000 4185413 418342
FORD MOTOR CREDIT COMPANY TR00.000 6950419 H250.419
GENERAL ELECTRIC CAPITAL 1000000 19EUDEDC  1D6DHSD

1ADD000 5375837 313,837
5000000 4,786,712 4,706,722
HEWLETT PACKARD COMPANY 5.900,000 5814861 5804862
2200000 2. 170,009 IO
5000000 4998 547 4,008 547

ILLINOIS CENTRAL RAILROAD 4.000.000 JATT.145 LUTT.145
EFW INTERMATIONAL FINANCE 8000, 000 T, H5 7,954,345
KIMBERLY CLARK CORPORATION 4125000 4.077,245 4,077,245
LILLY ELI & COMPANY T000.000 D654, 147 6,684,147

F200,000 157,304 TA57.304
MOTOROLA INC 5000000 4974041 4,924,041

1200000 T whImw

NATIONAL RURAL UTILITIES
CORPORATE FINANCE MA00000 20008199 10,608,194
2600000 25735987 $37L787
1 500,000 243065 L A4S, 063

MEW SOUTH WALES TREASURY 1,300,000 1278, 105 13T 103
B 000000 1915662 TH15,662

B00,000 79,6860 F19.666

ONTARKY HYDRO YELLITLLY 6.R3, 100 6891401
PITNEY BOWES CREINT CORF. 7500000 7367500 T.337.500
PROCTER & GAMBLE COMPANY 1000000 ARS, |52 58, 180
1,500,000 1484563 1,454,565

11 A00.000 1 16%7 540 L6997 340

PROVINCE OF ONTARID 100,000 6,054,179 6,054,579
BOCKWELL INTERMATIOMAL COMPANY 1500000 475061 LATS 061
SPRINT CAMTAL CORP F.000,000 4.9947,500 4,047,500
UNION OIL COMPANY OF CALIFORNIA 5,000,000 4,567,603 4,847,003
LINIVERSAL OIL PROTAACTS 5000000 4963000 468,070
LLS WEST COMMUMICATIONS 6,900,000 650,712 6,531,722

TA00.000 1063980 1,763,450
7000000 7014438 T014.418

WARNER LASIBERT COMPANY L0000 T 1.886,382 1.556,392

4000000 - 315ATT R F ]
WESTERN ALISTRALIA TREASURY HO0O000 59197 SS1L297
HARRIS BANK COLLECTIVE INVEST. ISGPI5,568  SI6AI5368 396,925,568

LEWITED STATES TREASURY MOTES (SALE)  -5.100,000 5076507 5163750
LNITED STATES TREASURY NOTES (SALE) -2, 450,000 -10460,303 0,392 544
VARIOUS OPTHON CONTRACTS LMD 28702404 -49.5%0.407

TOTAL SHORT TERM INVESTMENTS  651.047.570 776,001,583 757,748,534

Crmprehensive Annpal Frnangial Reporr for the Teachers” Redrement Svsrem of the Stare of [Hmeis




INVESTMENT LISTING

COMMON STOCK

Domestic hame L et Domestic B et
AEROSPACE AND DEFENSE FOOTHILL GROUP INC. 600 LIS 413000
BOEING COMPANY 10500 549905 7565100 GATX CORPORATION G200 1740 3261050
ELECTROMAGNETIC SCIENCES 156100 LOZZB4L 2400038 GENERAL ACCEPTANCE CORP 1900 4em 51,775
KAMAN CORPORATION A0 9SI4TE 9BAM0 GLENDALE FEDERAL BANK 1TSe6r  Ig0L4le 2495775
LORAL CORPORATION 162402 4283251 BADA304 GOLDEN WEST FINANCIAL CORP 130 608%5  6hie)
MCDONNELL DOUGLAS CORP BN LBSET 1195950 GREAT WESTERN FINANCIAL LS00 4QSLII  436L188
NORTHROP GRUMMAN CORP: 00726 4144725 5250043 GREEN TREE FINANCIAL CORF (1200 4589760 5910750
RAYTHECN COMPANY G0 LIELTI 5410463 GREENPOINT FINANCIAL CORP pS0  1SSMEE 153363
ROCKWELL INTERNATIONAL POI00 SIS 8200975 GTECH HOLDINGS CORP 14500 13B6I R94LH0
ROHR INC 15800 05578 2273 HOUSEHOLD INTERNATIONAL 22600 1568647 6,068.700
TEXTRON INC. 0TI LINSTI 750792 INTEGRA FINANCIAL CORF W40 360080 1909450
UNITED TECHNOLOGIES CORP. 7800 4IMET 6078025 KEY CORP 4500 LT 150,600
LEHMAN BROTHERS HOLDINGS 12600 WINS 17500
AUTOMOBILES AND AUTO PARTS MARSH & MCLENNAN COMPANIES 4500 A0 389400
AUTOLIY B0 SS9 1546047 MENA CORP IS0 LT Las12se
AUTOMOTIVE INDUSTRIES HOLDINGS INC. 17000 421817 481125 MELLON BANK CORTORATION 181900 GSSLESS  TASLER
AUTOZONE INC AL LOTSENS 118075 MERRILL LYNCH & CO. INC WA M6 414205
BEVERLY ENTERPRISES INC. 80500 5EUSEHS  DATLISS MGIC INVESTMENT CORP 15400 WOLM5 TAT
CAPCO AUTOMOTIVE PRODUCTS 1660 1269.087  90)e50 MORGAN J. P & COMPANY INC 5600 0EIS 605073
CHRYSLER CORPORATION 4500 213688 229800 N S BANCORP INC 1,100 85,212 83,700
COACHMEN INDUSTRIES INC. 160500 LSKIONT RA4TALS NATIONAL RE CORPORATION 3400 95200 HIK0
DANA CORPORATION HOOW0 2SI B487%0 MATIONSBANK CORPORATION BS00 4253013 4363488
DORSEY TRAILERS INC. 3900 488173 351200 “NBD BANCORE INC WOM0  BIUESIE RIS
EATON CORPORATION 200 1ATAS 1860000 NORTH AMERICA MORTGAGE CO SN LTI |AGeGTS
ECHLIN CORPORATION 4500 160012 - 156,375 NORTH FORK BANCORPORATION 12600 1804070 204000
FEDERAL-MOGUL CORPORATION 12600 2781064 2788600 NORWEST CORPORATION 26500 TALES  HSISETS
FORD MOTOR COMPANY 608,100 15250375 1809097 OLDKENT FINANCIAL CORP IO LO0GESD 1064200
GENERAL MOTORS CORPORATION 463300 2029256 2717188 PAINE WEBRER GROUP INC. T
GENUINE PARTS COMPANY 90000 3ISIA0  IABTR PNC BANK CORPORATION 3,200 B6ADE  B4400
LEAR SEATING CORPORATION 100700 1709261 2,303503 REGICINAL ACUEPTANCE CORP Ha 123 20380
S CORPORATION 19,100 157449 217,265 REGIONS FINANCIAL CORE 1,600 1BL6TS 2 1H
STANDARD MOTOR PRODUCTS 16800 1091 1367700 SALOMON INC DO SIS
THC CORPORATION 25000 161N0M 245750 SECURITY CAPITAL PACIFIC S0 LMTATS 104605
WABASH NATIONAL CORP 2800 K20L784 3510900 SE| CORPORATION OO LAOTS0 1710000
SHAWMUT NATIONAL CORP HAT00 2300757 heM
BANKING AND FINANCE SIGNET BANKING CORD 143,400 1541897 §LS6ETS
AFLACING. ILI00 A4 68997 SILICON VALLEY BANCSHARES 000 16S0e6) 29000
ALEXANDER & ALEXANDER SERVICES 86300 L243643 2060413 SOUTHERN NATIONAL CORP. %766 LOMI LML
AMERICAN EXPRESS COMPANY A0 10238F95 13617075 SOUTHTRUST CORPORATION 85855 100335 209712
50000  LAMLS00 1425000 STANDARD FEDERAL BANCORP 36 Wsael 1ATLEH
AMERICAN INTERNATIONAL GROUP 171400 26,341,556 42,339,600 STUDENT LOAN MARKETING ASSOCIATION 118100 4706432 5,335,938
BAMNC ONE CORPORATION 12,000 L840, 799 Lai 000 SUNAMERICA [NC 92,500 4,134 540 717,500
BANK OF BOSTON CORPORATION 64500 2200800 2418750 SUNTRUST BANKS INC s6700 e led 505027
BANK OF NEW YORK COMPANY 126700 368722 5015513 TRAVELERS GROUP INC WEIN  6HLIY 11646250
BANEAMERICA CORPORATION 214,103 SRS G 11267171 L& BARCORP 118,000 #420,654 4,185,006
BANKERS TRUST NEW YORK 135,000 9143061 9,610,000 UIB HINANCIAL CORPORATICN B0 BA0MIS 10114
BARNETT BANKS INC. B0 LIS 1438500 UNION BANK SAN FRANCISCO 1,800 Sh562 76,050
BAYRANKS ING, HA00 1.506,688 2,702 415 LS INDUSTRIES INCE 18,550 136,477 TR |
BEAR STEARNS COMPANIES INC 106552 1903463 2320299 WACHOVIA CORPORATION 0000 ISBSH0 17
BENEFICIAL CORPORATION 9400 A4S0 AINLE0 WELLS FARGO & COMPANY G000 92067 1081500
BOATMANS BANCSHARES ING 70 B4 WD
BRINSON PARTNERS EX-DEX LML 09235 20015728 BEVERAGES
CAPITAL CRHRARANTY CORD 171,200 5145156 3081600 ANHEUSER BUSCH COMPANIES 355,700 19,194 K18 20,7304+
CHASE MANHATTAN CORR 15600 4270101 5905200 COCA-COLA COMPANY 616000 9015614 4RISLITH
CHEMICAL BANKING CORR BRE0  6WEEY  749LES PEPSICE! INC I AR 30167400
CITICORP - 2690 11911561 16,025,388
CMAC INVESTMENT CORR 6,800 1997 620 500 CHEMICALS AND SYNTHETIC FIBERS
COLLECTIVE BANCORP INC. 5000 9T4H 101350 AIR PRODUCTS & CHEMICALS W BRI AR
COMERICA INC 1HO000 N 439877 3,533,750 AIRGAS INC 1000 o410 51750
CONCORD EFS INC. 6050 I0TS0  I6LANE AMRE 1NC BOI00  IUSESIS  1488IK
CORESTATES FINANCIAL CORP 100 seser 93,458 ARCHER DANIELS MIDLAND GO, BAN BTH el
CREDIT ACCEFTANCE CORR 11600 5,194 257800 AVERY DEMNNISON CORE 55,000 F AL 6, F36000
CRESTAR FINANCIAL CORPORATION 2000 425 1078000 BURLINGTON RESOURCES INC RO AU 480480
DEAN WITTER [MSCOVER & CO BESIE 3067350 4067286 CABOT CORP LG LESSTEE BN
DIME BANCORP [NC 117,197 1044 960 2NN CROMITON & KENOWLES CORP FIv Wl b1 954 1 E50. 110
EDWARDS AL (G INC 20,000 436,279 450,000 DOW CHEMICAL COMPARY e, 200 T A 0w BARLATH
FAIR ISSAC & CO. 1,800 35,003 53,550 DU PONT € | DE NEMOURS MR TEIS9T  BI9ECOD
FIRST AMERICAN EASTMAN CHEMICAL COMPANY Shoapg L6241 ) 385,550
CORPORATION OF TENNESSEE IBSI00  RESIST  GedTeM ECOLAB INC P
FIRST RANKE SYSTEM INC 1300 153,072 13100 ETHYL CORPORATION Al A 451451 ATENTS
FIRST CHECAGO CORPORATION TEH 1554688 $305.013 FULLER H 8 CO #5000 RRLTEE R 175300
FIRST COMMERCE CORP SIS0 1eAIR GENCORP INC BIIBT LI Ldin
FIRST FEDERAL FINARCIAL CORE 53400 156,457 T80.975 GEOR COMPANY 44,100 L215,730 FIGTATS
FIRST FIDELITY BARCORE 0,001 13,161 1360050 GOODRICH A F OOMPANY 15000 nal 570 L R
FIRST INTERSTATE BANCORP M0 19686 L9S0RTS GOODYEAR TIRE ANE RURRER 00 B4R TSN
FIRET OF AMERICA RANEK CORPE 1200 440545 4,594, TaR GRACE W R. & COMPANMY 21508 L A53.310 b2
FIRST TENMESSEE MATIONAL 1E0080 436654 10,125 GREAT LARES CHEMICAL CORP 14000 HiaA4TT B 550
FIRST UNION CORP AN LISTAST  VASRITS HERCULES INC BRIC AN LIRS
FLEET FINANCIAL GROLIP I8 000 1058 9on 2450250 LYORDELL PETROUCHEAMICAL OO o000 RTLLI00 MTLI5
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INVESTMENT LISTING

COMMON STOCK

Domestic Shiss ok Mackee Domestic Shife Dok Hakan
MALLINCERODT GROUP THC, 21300 T46,565 736,150 AFPLIED POWER Bl 154,100 3552514 3604638
MONSANTO COMPANY 186,000 10,922,158 16,765,250 BI._A'I:K & DECKER CORPORATION 32,000 33034 GEE 000
MORTON INTERNATIONAL INC. 133,100 6,806,066 6.818,175 CENTEX CONSTRUCTION 30,000 413841 186,250
OLIN CORPORATION 44,600 1,436,340 1,206,900 CORNGOLELM CORPORATION 158,000 1054000 1113250
O GROLUIP INC. : 1400 L7154 LH55 CRANE COMPANY 15,300 418624 584625
‘051 SPECIALTIES HOLDINGS 950 o 10 KALFMAN & BROAD HOME CORP 123,100 1,612,492 1,784.950
PALL CORPORATION 50,800 84,633 485,300 LAFARGE CORPORATHON 1500 210454 146,575
SHERWTN WILLIAMS COMPANY. 140400 4,190,752 3.000,750 MATIONAL GYPSUM COMPANY 41,468 1,003,372 3 LEhT0%
UNION CARBIDE CORPORATION 30,600 999,750 1,025,100 PG INDUSTRIES INC 121,600 1543955 5,210,600
UNIBOYAL CHEMICAL CORP 22,150 1g1,753 351,650 PULTE CORPORATION 86,300 2,205,733 LA16. 400
VERSA TECHNOLOGIES INC. 133,700 1741584 1,938 550 REDMAN INDUSTRIES 10 0,000 1111 480 1,305,000

STAMLEY WORKS 25,000 253,102 BT1,.125

CONGLOMERATES
AIRTOUCH COMMUNICATIONS 152,400 {002,679 4343 400 ELECTRICAL AND ELECTRONIC
ALLIED SIGHAL IMNC. 430,000 15,585,713 1 155.000 ADT LIMITED 111,784 1127367 [RIER T
AMERADA HESS CORPORATION 17400 464,792 3782925 ADVANCED MICRO DEVICES 5,900 385,630 580,15
AMERKCA ONLINE INC. 3300 103,243 162,500 AFCCABLE SYSTEM IMNC 55,500 852,038 1082250
ARMSTRONG WORLD INDUSTRIES 123,900 5.100,765 6,210,488 ALPHA MICROSYSTEMS 166,000 458,730 102,054
BEST PRODUCTS COMPANY IMC. 171,600 1,105,020 1,383,434 A3000 0 30,750
BOMN TOM STORES INC. 146,200 1307614 1,525,849 AMP NC 355,700 11663853 14545815
BROOKTREE CORPORATION 48,348 181,068 B34,001 AMALDG DEVICES INC. 33,000 339,098 1,122 000
BWIP HOLDIMGS INC 132,500 200,975 L7550 APPMLE COMPUTER IMC B4, 500 5455044 ey aly
. BREWER HOMES INC. 98,100 1183715 345,050 AUTOMATIC DATA PROCESSING 18T, 500 TLMT. 865 24764064
C R BARD INC. 17,100 456,755 313,000 AVID TECHROLOGY INC. 1,500 74,201 23,750
CALDOR CORPORATION 19,000 141,050 330,615 AVHET INC. 19,000 E05, 040 Q1675
CAMBRIDGE TECH PARTHNERS 2.100 33,025 69,300 BANCTEC INC. 45,550 521,897 FILTIe
CHALK LINE HOLDHNGS 2856 o [+] BEI ELECTROMICS INC. 150,000 1081604 1087500
CORMING INCORPORATED F0000 1938577 3,950,000 BELDEM INC 123,500 1,066 485 5,154,500
COUNTY SEAT HOLIINGS INC. 0273 00,820 1,606,547 B BOFTWARE INCORPORATED 65,000 4114036 3021250
COVENTRY CORE 17400 177,970 1,517,025 BRODERBLUND SOFTWARE INC 44,300 2424300 B4 125
DAMES & MOORE INC, 119,900 1,161,889 2.5988,700 P CLARE CORPOBATHIN 1,200 221,700 24,000
AL CORPORATION 15100 439,830 47,075 CABLETRON SYSTEM INC. 532,950 105,512 15,379,590
EMCOR GROUT INC. 375 o 1] COW COMPUTER CENTERS IMC 1,900 £3 376 95950
ETHAN ALLEN INTERIGRS [MC 1 38,000 3,123,605 1,448,500 CIRRUS LOGIC NG, B8.300 4,159,937 5,366,606
FIRST DATA CORE, E6,000 5.1e 561 4,591,250 COMPALD COMPUTER CORR BS,900 1744096 4,002,115
H& R BLOCK I_NE. 132430 4,905,008 5410671 COMPUTER ASSOCIATES 14,700 913,312 0.082.250
ITT CORPORATION §7.600 5160507 6,768,000 COMPUTER PRODLICTS INC 518,400 1406, 397 5, 140,000
KOHLS CORR 3400 165,104 155,125 COMPUTER SCIEMCES CORF 04,500 2111334 5391750
LEGGETT & PLATT INC. 172,800 6008 647 7,603,200 COMIUTER TASK GROUT INC. 183,700 1,511,571 157LEX
LOCKHEED MARTIN CORE 146,300 6.073,388 9,235,185 CREATIVE COMPUTERS INC. 5400 T4.444 W00
LOEWS CORPORATION 53,200 5031168 6,437,200 CYRIX CORPORATION 37000 91827 B0 405
MANPOWER [NC. 12,100 318,103 311,100 DH TECHNOLOGY NG 97,442 Loat iz 1670655
MASCD CORP 18,300 511028 494,100 DEAMOND MULTIMEIMA SYSTEM 150 EERATS 51,250
MEDPARTMNERS INC. 42,500 BiLBI B18,125 DIGITAL EQUIPMENT CORPR 55,900 2580075 22171025
MINERALS TECHNOLOGIES INC. 71080 1,240,736 1775480 DISCREET LOGIC INC 1,100 5817 36,300
MINNESOTA MINING DOVER CORPORATION 15000 15,615 D45, 750

& MANUFACTURING CO. TPS000 . 1295LTSS 15,TI6I26 EAGLE POINT SOFTWARE CORP 1,500 28,097 L]
NEWELL COMPAMIES INC. 60,500 1.401,873 1,474,688 FLECTROGLAS 1MC 1.200 35400 63,700
OODEN CORPORATION 114,100 1178905 1,495,018 ELECTRONICA FOR IMAGING 1,500 64,479 4050
OMNICOM GROUP 3,000 3,568,224 5031875 EMERSCM ELECTRIC C0MIPANY 127,500 6,969,140 LA R
OWENS CORNING FIBERGLASS 19,606 1825639 2,235,471 EQUIFAX INC, 140000 LIT24T5 4,655,000
PARKER & PARSLEY PETE CO. 77564 1,435,522 1,585,081 EVANS & SUTHERLAND COMPUTERS 121,700 1,524,514 1,855,905
PEAK TECFNOLOGIES GROUP 1000 12,755 3250 FEDERAL SIGNAL CORPORATION 135,153 1.9i7.047 IBEL 1A
PHH CORPORATICRN 50,300 1,289,470 1,238,350 FIRST FINANCIAL MANAGEMENT 128,300 402330 109ERAS0
PME GROUP INC 22,700 BEL 449 084613 FTP SOFTWARE INC 4.000 Li3 T3 120,000
PROMUS HOTEL CORPORATION 6,000 0 132,000 CGATEWAY 2000 I 150,000 3036,207 L T
QLOGIC CORPORATION 119,000 747.620 580,125 GENERAL ELECTRIC COMPANY NP0 3T6IZ0 BL993424
RIVAL COMPANY 129,000 TALL 46 1,902,750 CGEMERAL INSTRUMENT CORP 153,700 F0MdE.714 G025
HROBERT HALF INTERNATIONAL 50,000 1011060 1.281.250 CENERAL MOTORS CORPORATION 442,700 - 12968694 191574850
SEALY HOLDIMGS InC. T 515 140890 15,514 CLOBAL VILLAGE COMMUNICATIONS 2000 K9} M350
SERVICE CORPORATION INTERMNATIONAL - 140,000 LN T00 4417500 GRAIMNGER W W INC 5,000 w4427 81,250
SHAW INDUSTRIES INC. 350,000 4,579,643 5,950,000 HADCO CORPORATION 6,600 ETR. TR 1,656,674
SHELBY WILLIAMS INDUSTRIES 129,600 1,201 694 1474000 HEWLETT PACKARD COMPANY WA ITI0Ee4 28784150
SITHE ENERGIES INC 00,000 1,170,000 817,500 HOMEYWELL INC. 85,700 1,941,595 UL RAE
STANLEY FURNITURE INC. 109,945 1,043,305 418,636 NSO CORPORATION 1,300 55,028 17675
SUNBEAM CORF 5,2 4,191,552 356450 INTEGRATED DEVICE TECHMOLOGY 36,200 (ELERAY SIS0
TERRA INDUSTRIES INC. 300,137 1,044,297 3,651,136 INTEL CORPORATION TEREN0 27806354 45757508
TRINOVA CORFORATION 102600 © 1892483 3,591,000 INTERMATIONAL BUSINESS MACHINES 1400 15174 el AN
TR INLC. L1500 220,544 HU8.563 JOHRMSON CONTROLS M. 5,100 4.915,786 5373150
UL 5. DELIVERY SYSTEMS INC. 3,000 5225 75,750 KENT FLECTRONICS CORP 85,300 401454 5,288 950
USA WASTE SERVICES INC. 169,351 1,914,857 1614941 LEGENT CORPORATION 000 150,216 1526573
LISG CORPORATION 9,100 206,324 116,125 LINEAR TECHMNOLOGY CORP 91,000 3,227,001 6,006,000
WACKENHUT CORRECTIONS CORR 1.700 434660 15,675 LOGHCON TN 40,900 405,077
WHOMESALE CELLULAR USA INC, 1,700 A7 36,550 L34 LOGIC CORPORATION 151,500 4097836
WMX TECHMNOLOGIES INC. 149,500 4,781,305 4253413 MACNEAL SCHWENDLER CORP, 230,000 %79, 100

MACROMEDIA NG L0

CONSTRUCTION MARK 1V HOMES INC TERTM
ADVANTA CORPORATION 62000 1,574,098 1,584,594 MUAFEE ASSOUIATES ING Lax 6.0 36
ANDEEW CORPORATHIN 110550 5,300 889 641544 MUOT CORPORATHON 103,700 HTRATD
APPLIED MATERIALS N 300 476,130 715,988 MEASUREX CORPORATION 103,500 240604
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INVESTMENT LISTING

COMMON STOCK

Domestic s i s Domestic i el Mtk
MERISEL IMC. 157,400 45,246 1200075 PENN TRAFFIC COMPANY 57,500 21035916 1,034,063
METHODE ELECTRONICS TNC. E11, 500 30,137 2.174.250 PHILIP MORRIS COMPANIES 447,000 18695862 15,197 690
MICRO LINEAR CORPORATION 2,700 38,338 43478 PIONEER HI BRED INTERNATIONAL 1400 1,335,544 1. 73E800
MICRD WAREHOUSE INC. 5,300 145,350 243,800 PREMARK INTERMATIOMAL IMNC 12,100 1504, 705 1,665,168
MICRON TECHNOLOGY INC. 25,000 1,184,000 1,375.000 PROCTER & GAMBLE COMPANY HORE00 IS0 0 43, E82.500
MICROSEMI CORPORATION 205000 447,415 1795750 RALSTOM-BALSTON PURENA 32,500 1. 368,078 1,657,500
MICROSOFT CORFORATION 51,000 1,649,303 T.300.375 RJR MARISOO0 HOLDIMGS CORE 255,360 7.520.595 10481790
MOLEX INC. L8000 791,958 105,000 SARA LEE CORPORATION 31.k00 7.308,781 8872250
MOTOROLA NG, 4 £47 200 13,167.454 0058576 SYROO CORPORATION 110,000 X6l 750 5245000
MATIONAL COMPUTER SYSTEM 100,700 1445780 2,110,175 TAMBRANDS [NC. 1500 15431 Bt.22
MATIONAL SEMICONDUCTOR OO0 1,900 s3020 5028 TS FOODS IMC 100,000 2AL5000 232500
HETMANAGE [NC. T.000 137,330 118,000 LINIVERSAL FOODS CORP T.800 30047 J51.525
MEWPORT CORP 152,300 1372960 L AT A1 LIST IMC: 152,400 2493, 106 4. 530,900
MICHOMS RESEARCH CORP. 130,100 1,536,953 1127961
NOBRAND CORPORATION 1,500 66,025 73350 HEALTHCARE AND COSMETICS
MOVELL MC, 8,500 1,343,230 L 3Th G50 ABROTT LABORATORIES 495,000 4,790,550 19,966,500
OAK INDUSTRIES INC. 118,500 1,045,569 3.059,100 ACT MANLIFACTURING TNC 00 i 5300
PERKIN-ELMER CORPORATION 5,000 207300 32350 ALLERGAN INC. TRI67 | SRA 418 LI4T 405
PERFORMANCE SYSTEMS INTERNATIONAL 600 400 2,112 AMBAC CORE 9,30 455518 HT40%
QUANTUM CORPORATION 110,300 1800106 2,521,113 AMERICAN MEMUAL RESPONSE 4300 116,537 120400
QUIXOTE CORPORATION 10600 1.231,128 1,270,000 AMGEN INC. 25,600 1382 870 L0549, 187
EADALIS M 100,000 1,170,044 110,000 APPS DEMNTAL INC. 130 0918 27,500
RAYCHEM CORPORATION 7,200 258,960 275 400 BAXTER INTERNATIONAL [N 181,700 4,913,855 650,335
RECOTON CORPORATION 3,500 FBETS 68,250 BECCRAFT LARS IMC. 8700 1554800 1 EAA 515
SANMINA CORPORATION 100 56,015 79,800 BRISTOL-MYERS SQUIRR C0, 23800 14444 410 16227377
SANTA CRUE CPERATION INC. 100000 558,343 37,500 CAREMARK INTERMATICHAL ELE L 1631548 1916750
SEAGATE TECHNOLOGY 2900 16,087 114,550 CERMER CORPORATION 13,000 633440 T, 150
SIERRA ON-LINE [NC, E5,900 1617392 2,147,500 CHAMPION HEALTHCARE CORE 1 2 Q
SILICON GRAPHICS INE. 122,600 4,146,315 4888675 CHARTER MEDICAL CORFE. 14,500 147,115 FALRFL]
SILICON VALLEY GROLP [MC 21,502 187,514 TIH444 CHIRON CORPORATION 51,300 356,000 3 354.500
SOFTEEY INTERNATIONAL INC, 3,500 04,077 111,563 COLUMBIATHCA HEALTHCARE 464,100 IERE9504 20,072,374
STERLING SOFTWARE 1M, 55,900 1,079,242 LIS 150 COMMUNITY PSYCHIATRIC CENTERS 190,100 1,506 560 LIRE6IS
STORACE TECHNOLOGY CORE 129,100 3347,167 1T9085 COMMURNITY HEALTH SYSTEMS INC: 5700 104,430 115335
SU MICROSYSTEMS [NC. 58,300 1,859,211 LE2T.550 DRLAG EMPORILM INC, 15,800 547,557 492,150
EYSTEMS & COMPUTER TECHNCLOGIES L.700 48,175 54,000 DURA PHARMACEUTICALS INC T3 ELRG 47,000
SYSTEMSOFT CORPORATION ] 25,578 A5 FIREST LABDRATORIES INC. 50,700 173000 L4THLY
TANDEM COMPUTERS INC. 4.000 67,120 64,500 GENENTECH [NC. 40,000 1970087 1545000
TEAM INCORPORATED 100,600 B73,694 171,599 GENZYME CORPORATION 142500 5,521,119 5, 716,000
TEETRONN INC 112,000 3,008,714 3417500 GULF SOUTH MEDMCAL SUIPPLY 4,200 &k,225 0,800
TERADYME INC. 13800 BHO 197 032,175 HBO & COMPANY 15,500 IREERT 14,761,100
TEXAS INSTRUMENTS INC, 41,400 227,770 5,676,500 HEALTHSOURCE INC 19,500 1,174,766 1,042,703
THOMAS & BETTS CORPORATION ] L3873 143,588 HORIZON HEALTHCARE CORE 4.0 118,268 A5, 10
TRIAD SYSTEMS CORPOBATION 134,000 709,113 63 058 HLUMANA [NC 1,000 1,222.454 1,082,750
TRIPOS 1M 38,000 00,528 237500 HYCOR BEOMEDRCAL [N 145,200 GHE AT TOB. 00
TYCOY INTERMATIONAL LIMITED W0 4,794,255 4876100 INVACARE CORR 37,746 QTR I, 566459
UKISYS CORPORATION 503,500 5.224.572 5,478,525 JORHNSON & JOHNSON 451,700 26, 4EHI1 31514730
VLS TECHNOLOGY MG, 143,000 (R ek ) 4,307,875 LABORATORY AMERICAN CORP 105,000 L4610 1,341.250
VMARK-SOFTWARE INC 1LB00 45,400 49,700 LILLY ELE & COMPANY IRATO0  2eASLME 30512950
WANG LABDRATORIES [NC 167,000 1169220 4,372,125 LYNX THERAFEUTICS V3074 47 650 201E
WATKING JOHNSON COMPANY 5600 206,454 49100 MANOR CARE INC, B 000 5174079 &, 660000
WONDERWARE CORPORATION 100 54,425 TrA50 MARSAM PHARMACEUTICALS (NC. 31000 182 960 44,100
WYLE ELECTROMICE 5,000 L& 664 168,750 MEDA INC (B] [+ U]
XEROX CORPORATION AET00 Y 760,123 4537578 MEDTROMIC INC. &4,000 T 496,280 4,936,000

MERCE & COMPANY [NC FEA00 1T SNAIE 24.M4500

FOOD, SOAF, AND TOBACCO MYLAN LABORATORIES INC 21,400 G20 GRED50
ALEXANDER & BALDWIN INC 64,400 1413307 1432500 NATIONAL HEALTH INVESTMENTS NG 6,000 183,294 168,500
AV PRODUCTS INC 142100 6757090 50,700 MORTH AMERN YADCIMNE INC 21400 s, TR 211588
BALISCH & LOMB INC. £5,500 2542127 2,718,250 BOWACARE [ £8,400 kL] 35,750
CAMPBELL SOUIF COMPANY 91,500 4.212.379 4485500 OMBICARE INC 65,100 1,504,764 1,765,538
QOLGATE-FPALMOLIVE COMPANY 153,500 16230, 583 16,537,188 ORTHODONTIC CENTERS OF AMERICA A0 55528 B0
CONAGRA INCORPORATED 11,500 110575 49,513 OXFORD HEALTH PLANS [NC 1000 126,223 137,025
CPC INTERMATIONAL INC 59300 5000484 5.504,17% PACIFICARE HEALTH SYSTEM 29000 1.973,122 FATR000
DEAM FOODE COMPANY 18,300 515,500 512400 PFIEER INC OO, 00 TATR A9 2.29541)
DPOLE FOOD COMPANY 156,703 B.4%6,501 TATH 475 PHYCOR 18C 17.500 560245 BI4655
DREYERS GRAND ICE CREAM INC. 000 652,491 11008750 PROCYTE CORP 193,700 PR AR 415,875
DURACELL INTERNATIONAL 0000 ILTe4660 14272500 QUINTILES TRANSNATIONAL 1,200 46675 24000
ESKIMO PIE CORFORATION 61,800 1,179,442 1.036,200 RAMSAY HEALTH CARE INC 17400 194854 118450
FLEMING COMPANIES INC [ AL Liko4z0 2,811 850 BAMEAY MANAGED CARE M0 n k24 15
GENERAL MILLS INC 1700 139,751 138,713 REGEMCY HEALTH SERVICES 115000 LET3.450 1,207,500
GILLETTE COMPANY 617,000 1T 159460 27456500 RHONE POULENC RORER [NC 52000 1B53. 44 L115.%00
HEINZ H | COMPANY 44,700 1.552.418 1,953,561 SAFEGLARD HEALTH ENTERPRISES 11300 B9, 16Y 120
IBP INC 474 431,596 ER LT SCHERING PLOUGH CORPORATION 199,400 5,450,883 B 198515
INTERSTATE BAKERIES CORP 91,882 1,517,541 1,516,051 STRYKER CORPORATION 100000 21375802 1A 500
KELLOCG COMPANY 59,800 5,383,184 4,265,215 SN HEALTHCARE GROUP 1NC 144,800 2,309,145 1,359,150
MAYBELLINE INC 117600 L6110 TA10.800 TENET HEALTHCARE CORPOUATION TELIA  IRMH4490  10GI008E
MCDONALDS CORPORATION G52.600 199EMROE 37270476 THERATY [N 1,800 ThA38 5
MOCORMICK & OO INC 0 631,925 647,150 L & HEALTHCARE INC 16,400 525,304 502,150
NABISOO HOLDINGS CORPORATION 0000 1,075,531 1.080,000 LERITED HEALTHUARE CORPORATION 750 450945 LITI%0
NASH FINCH COMPANY 50041 958,308 414,791 LIMIVERSAL STANDARD MED LARS 20,500 152722 125,560

For Fiscal Year Ended June 30, 1995




INVESTMENT LISTING
COMMON STOCK

Domestic o W M Domestic OO -~
LIPJOHMN COMPANY 164,300 8,956,539 9,044,258 RECGAL CINEMAS INC, 3400 B0,531 108,500
WARNER LAMBERT COMPANY Q6600 B.T9E B0 £,141,625 RICHOTEL & CASING INC. 3300 0s 1,625
WELLPOINT HEALTH NETWORKS 30000 852,550 847,500 ROCK BOTTOM RESTALIRANTS 1,200 17.488 35,100

SHOMEYS INC. 17,200 02543 00

INSURANCE SINCLAIR BROADNCAST GROLIP 10,800 19198 M2 400
I0TH CENTURY INDUSTRIES 105,900 1,267,000 1,323,750 SIZZLER INTERMATIONAL INC. 156,600 L2475, 749 944,525
ACE LIMITED 211,500 5600016 635,100 TCACABLE TV INC 56,704 LEs025 1,531,008
AETHA LIFE & CASUALTY GO &.700 379,657 380,625 TELE COMMUNIEATIONS INC 5000 4504470 5,741,065
ALLIED LIFE FINAMCIAL CO, m 1,091,375 1. 483,500 TRIARC COMPANIES INC. 9,500 L1449 | 460,918
ALLSTATE CORPORATION 4,000 118440 118,500 TURNER BROADCASTING SYSTEMS 35,000 154,508 000
AMERICAN NATIONAL INSURANCE 1300 82171 THI00 WALT DISHEY COMPANY 157,700 17,161 058 1852350
AMERICAN TRAVELERS CORFE 20L.000 2 AT6,5T9 3562008 YOUMG BROADCASTING IMNC. 6,100 1061,533 LI20,775
ADN CORPORATION 205,000 5,675,907 7A36.250
CHAMDLER INSURANCE LIMITED 160,000 1058712 TEOO00 MACHINERY AND EQU IPHENT
CHUBB CORPORATION 6,700 551,904 516,838 AGCO CORPORATION 19,750 567,208 T40.415
CIGNA CORPORATION 4,500 156,746 172600 AHMANSON H. F & COMPANY 161,900 333035 1561 800
CONSECD INC, 15428 019,116 1607591 ALLIANCE SEMICONDUCTOR COx 15000 126,912 135,000
EQUITABLE 1OMA COMPANIES 55,600 1,728,130 1827450 BERGEN BRUNSWIG CORPORATICN 21 800 51039 518700
EXEL LIMITED 65,100 1024290 - 1785200 BRIGGE & STRATTON CORMORATHIN 138,200 4787371 4,767,300
FIRST COLONY CORPORATION 36,300 504,452 871,200 BROADBAND TECHNOLOGIES N 69,000 1,534,450 1,707,750
GEMERAL RE CORPORATION 21,400 0099 661 12,236,175 CATERPILLAR IMC 39,800 3. 125.708 2557450
JOHMN ALDEN FINANCIAL CORE. 120,950 1,786,531 1071268 CELLULAR COMMUNICATIONS 121078 1,200,703 3507012
LIFE RE CORPORATION 133,200 3,308,595 1462.125 COMMUMICATIONS CENTRAL INC 76,400 BERATO BhE A0
LINCOLM NATIONAL CORPORATION 140,700 5,290,753 6155625 COMSAT CORPORATION 24,000 4$4.933 471,000
MID OCEAN LIMITED 149,500 4,166,016 4.717.938 CLMMINS ENGINE COMPANY INC 39,000 1707031 L70LATS
MATIONAL INSURANCE GROUP 120,500 1,495,475 S16075 EEERE & COMPANY 153,600 2.114.026 TLA3950
OHIO CASUALTY CORE 67,560 1,069,301 L1424 DIAL FAGE TNC 200 i 4,000
PARTHERRE HOLDINGS LIMITED 86,991 1829249 1271440 PBC COMMUNCATIONS CORPE 560,800 21,957.906 6077200
PALUL REVERE CORFORATION 43,900 1,099,643 146,300 FLUOR CORPORATION 5700 I85.26% 204 400
PROGRESSIVE CORPORATION 125,000 1499 458 4,726,875 CENERAL SIGHAL CORPORATION 30,000 1071064 1,192,500
PXRE CORPORATION 05,402 2,144,325 2341947 HARMOMIC LIGHTWANES INC 3,000 10778 35175
RELIANCE GROUP HOLDINGS 219,500 1,706,252 1,426,750 HARRIS CORPORATION 58,900 ke luri L LX) B
SAFECO CORPORATION 1,000 BRT.654 18992 TLLINOHS TOOL WORKS 180 104,200 4,654,587 5,731.000
5T. PAUL COMPARIES 102,700 4,266,591 5057975 INGERSOLL-RAND COMPANY 123,200 4,556,900 4. 712400
TG HOLDINGS INC. 155000 46001711 441000 KEMMAMETAL INC, 17,500 5834 BI7.550
TRANSAMERICA CORPORATION 226,900 8.561.989 1216925 LCT INTERNATIOMAL 1M 4,700 104056 143,933
TRANSATLANTIC HOLDIMGS IMNC. 15,000 06,744 275000 MAYTAG OOMPANY 4000 1219590 1 ES4.000
TRIAD GUARANTY INC 9,200 165425 153,200 MFS COMMUNICATIONS COMPANY [NC. 43,500 1,386,519 1415975
LISLIFE CORPORATEON 150,000 5,378,754 6037500 MAVISTAR INTERMATIOMAL OO, 0,000 41000 B0
WESTERN NATIUNHI-_ CORPORATICN B 400 4,585 544 4.534.3200 MEWHALL LAND & FARMING OO 100,000 1,484 654 1,387,500

MEWMARK & LEWIS INC. 1,000 17640 i

LEISURE AND ENTERTAINMENT MEXTEL COMBMUNKCATIONS [MC. 67,000 M08 Wb 175
AMERICAN CLASSIC VOYAGES 67,500 1043928 661,050 PARKER-HANNIFIN CORPORATION 26,250 795 428 351,564
ASSOUCIATED GROUP INC. 110,750 1,5950.371 LAI0434 QUALODMM [N 134,900 4. 354,051 4662 414

19,350 63,723 157,973 REGAL BELOIT CORRP 120,900 BE4,722 LET1.950
BAY METWORKS [MC. 2,100 11,200,780 12,195.213 SCIENTIFIC ATEANTA INC B0,000 1010025 LYRD00
BELL CABLEMEDIA 183,900 3458907 1,494,100 SCOTSMAN INDUSTRIES TN 100,000 RS0, B5T 1,850,000
BRUNSWICE CORPORATION 40,000 TATH00 80,000 SMAP DR INC, 12,500 T ETLAETS
CABLEVISION SYSTEM CORPORATION 113,900 6 525063 7197378 SPECTRIAN CORPORATION 62,700 1,540,143 2,492,315
CAMTAL CITIES ABC [RC 109,600 9067824 11836800 SUNDSTRAND CORPORATION 8,200 4214857 5090700
" CARMIKE CINEMAS INC. 1258300 L I6T.618 LTS TELTEEND I 21000 Y8975 434,500
CARNIVAL CORPORATION 378,300 6,516,283 B.795.475 THERMO ELECTRON CORPORATION B3, 150 1,247,830 $,350815
CBS INC B0 167,784 2,546,000 TRANSACTION NETWORK SERVICES 2000 LR 31000
CINERG MCTURES ENTERTAINMENT 40,200 267632 I71.350 LIS ROBOTICE CORPORATION 00 46,707 QR 100
CIRCUS CIRCUS ENTERPRISES 115000 6,154,356 7.578.750 KPEDITE SYSTEMS INC. 3,000 61453 41000
CML GROUP INC. 177600 1,353,627 1398 600
CLIC INTERMATIONAL INC &I, 100 1119943 2573838 MINING AND METALS
GAYLORD ENTERTAINMENT CO. 115,508 1,897,000 2916375 AK STEEL HOLDIMG CORPORATION 15,300 494,127 9HATS
GRIFFIN GAMING & ENTERTAINMENT 5 i} 9 ALCAN ALUMINUM LIMITED £2,000 1,530,919 2 pdd 065
HARCOURT GENERAL INC, 15,300 41776 650,150 ALUMINLM COMPANY OF AMERICA 168,000 6,975,550 B421.000
HASBRO INC. T4 450 1219473 8,306,148 ASARCO [NC 41,800 1007809 B0
HOSPITALITY FRANCHISE SYSTEMS 4,000 1,968,286 1,247,163 BETHLEHEM STEEL CORPORATION £2.500 i L BRR000
HOST MARRIOTT CORPORATION 100,000 1.074.743 1,062,500 CBEINDUSTRIES IMNC 4,100 104,724 R0
HUFFY CORPORATION 150,450 1507038 1,955,850 CYPRLS AMAX MINERALS CO 209,457 LRa L 5,70, 50
INFINITY BROADCASTING CORE 26,600 Sriee 887775 EMGELHARD CORPORATION 120,000 100,974 3145000
INTERNATIOMAL GAME TECHNOLOGIES 67,000 1I0LAM4 1030025 FREEPORT MCMORAN INC MO0 64S0TRS SRS
LANDRYS SEAFOOD RESTAURANT 3,800 57,272 76,000 FREEPORT-MOUMORAN COMER 12,750 170,141 262 068
LIN BREOADCASTING CORPORATION AT000 4664 5945500 GENEVA STEEL OO 2400 F60,220 BTRAND
LiN TELEVISION CORPORATION 12000 566,235 739,750 SIDDINGS AND LEWIS INC 105,504 1,504,042 1,695,034
LONGHORM STEAKS [MC 14,000 1085454 1,633,050 HARSCO OORPORATION 50,000 1,123,244 JHNT.A00
MARRIOTT INTERNATICNAL [NC. IBOO00 10272233 12947158 INLAND STEEL INDUSTRIES 19,000 BI04 B34, 500
MATTEL INC 127,500 1414578 3,346,875 J&L SPECIALTY STEEL INC T BATLITL 4,081,025
MEDALIST INDRISTRIES [NC B4, 000 QEE IO 518,750 LTV CORPORATION 34,000 LA B %2178025
MIKOHN GAMING CORPORATION 17,600 6517 202100 LUIKENS INC. #5,700 1.706.225 IR AR R
MIEAGE RESORTS [MNC, 75000 507459 L06AT5 MICHAEL ANTHONY [EWELERS 199,000 1,404,744
MORRIEON RESTAURANTS INC 78,745 155072 | 80052 OLYMPIC STEEL NG = 76,700 1,093,208
ML A TN 600 1OTASTE 179500 PHELPS DODGE CORPORATION SR LITOTEI
OUTBOARD MARINE CORPORATION 19,000 406977 171878 PITTSTON SERVICES GROUI 180,500 - 4311435
PICCADILLY CAFETERIAS [NC 119,400 INER T 1,044,750 PRECISICRN CASTPARTS CORPORATION 16,200 o040
PROMUS 008 1 . 127800 4,065 26 4955100 REYNOLDS METALS COMPANY 5100 LIRLARE B

Crmprehensive Anmseal Financeal Repore for the Teachers” Retsrement Svstern of the Staee of Mieis




INVESTMENT LISTING

COMMON STOCK

Domestic e Natue. Domestic Shatias ey N
SANTA FE PACIFIC GOLD CORPORATION 156491 2043973 19T 453 PAPER AND FOREST PRODUCTS
USX LIS STEEL GROUP INC. 6,600 (4,730,704 LR R R BELO A H. CORPORATION TH.000 552,950 B57.,500
WEIRTUN STEEL CORPORATION 106,545 1.891.050 1,447,915 BOMSE CASCADE CORPORATION £4,178 17407 20 259
WORTHINGTON INDUSTRIES 200,000 4.046.773 4087400 HOWATER INC 175900 4. 797870 1501763
, : CARAUSTAR INDUSTRIES INC 130000 1,396,250 2,340,000
OFFICE EQU IZI’M'E_NT CHAMPION INTERNATIONAL O T 3715087 6,959, 961
ACKIOM CJ._'!HI’CIHA'-J'IDN - 5000 BI, 140 119375 CHESAFEAKE CORPORATION 15600 416481 485,550
ALTERNATIVE RESOURCES CORE 5.400 100,764 143,100 CONSOLIDATED PAPERS INC 8,500 1061 566 TEIL 100
AMERICAN BUSINESS TRODLUICTS 115,200 1,734,148 1.245.800 CHOWN CORK AND SEAL CO. 150,300 AELI SRS B535,755
AMERICAN SOFTWARE INC. 324600 1,942,854 663,575 FEDERAL PAFER BOARD OOMPANY 119100 LR LR 4118700
AUTODESK [NC. ; ) 19,400 732350 B GEQRGIA PACIFIC CORPORATION 1350 136,268 1,150,450
BECTON DICKINSON & COMPANY 110,000 3,707,351 5,407,500 INTERNATIONAL PAPER COMPANY 104000 T A0, 654 2918000
BOWHE & COMPANY INC. : 43,204 1843 046 1414569 JAMES BIVER CORTORATION 185000 BN T4T 3110625
BROWNING FERRIS INDUSTRIES 354,291 10,753,210 12754476 EIMBERLY CLARK CORPORATION 16,500 fal a7 47 958
CERIDIAN CORD 20,500 564,827 155,038 LOUISEIANA PACIFIC CORPORATION 000 21814 TALTI0
CHECKPOINT SYSTEM INC. 2,100 47,681 46,715 MEAD CORPORATION BO000 |57 0640 3,362,500
CISCOSYSTEMS INC. 302,200 HE1S 767 15,279,816 PENTAIR INC 00 1912862 I 168,350
CLEAN HARBORS INC. 209,300 1.507.215 H14.014 ROCK-TENMN COMPANY TEO00 L2960, 375 1M 300
CORRECTIONS CORPORATION 500 13,565 17,158 BCOTT PAPER COMPANY 144,800 5,964 845 167,600
DUPLEX FRODUCTS INC. 157300 1,966,200 1,307,478 SHOREWOOD PACKAGING CORPORATION #7500 54,1585 GE. 261
EXPEDITORS INTERNATIONAL 44600 88,358 103,500 STONE COMTAINER CORPORATION 205500 3,765,440 £.375,150
FEDERAL EXPRESS CORPORATION BT AN 3343051 5,309,550 TEMME [NLAND INC. 64,100 LA0R 11 1,057,525
FRANEKLIM QUEST COMPANY 3700 119315 55, B0 LMION CAMP CORPORATION 3500 184,293 101563
FUTURE MO [MC, 106000 1,367 958 T95.000 WEYERHAELUSER COMPANY 103,100 4,090,910 455 555
GREINER ENGINEERING INC 100400 1.292.542 154,600
INTELLIGENT ELECTRONICS . 139,000 2617416 A5IBETS PHOTOGRAPHIC AND RELATED
INTERPUBRLIC GROLIF OF COMPAMNIES Q5.000 1,154,093 3,562,500 CRECORPORATHN 500 555401 Sirg, 1495
MARCINC. B 000 TR0 1218000 EASTMAN KODAK COMPANY 02500 A.650 85 PRV S04
MID-AMERICAN WASTE SYSTEM LU 2515477
MILLER HERMARN INC. 144,150 1.175.950 3.567.21 FRINTING AND PUBLISHING
OFFICE DEPOT INC. 308,700 7630650 B.652,185 ALCO STANDARD CORPORATION 56,500 47T 4,539
OLSTEN CORE 105,000 1115914 3438750 DELUXE CORPORATION 24600 2502,778 801378
ORACLE CORPORATION IRLA50 TAYSAET - I0S1TIST DOMMELLEY R, B & SONS 00000 s 27863 7,200,000
OXFORD RESOURCES CORP 300 60,072 45,300 DO JOMES & COMPANY [NC W00 267299 LM 0ES
ROTECH MEDICAL CORP. 1100 63,180 58,275 DUN & BRADSTREET CORPORATION 12,900 640,570 677,250
SENSORMATIC ELECTRONICS 65,000 2007 487 IWT,500 CANMETT COMPANY IMNC 1TEAN 5,602 498 A 428,650
SYBASE INC. 35,000 90,125 1,028,125 HOUGHTON MIFFLIM COMPANY #3400 1735048 §.525.950
WALLACE COMPUTER SERVICES 16,000 10X 437 1.3581,50 INTERNATIOMAL 1MAGING 1100 2077 28,050
WHEELABRATOR TECHNOLOGIES MO000: 5445568 4,612,500 MO GRAWHILL COMPANIES [N 000 BT £08 (50
MEREDITH CORPORATION 4400 112636 111,630
OIL AND GAS MEW YORK TIMES COMPANY F000 1106918 1075000
AMOCD CORPORATION 05,0100 #2780 CRRNTET SCHOLASTIC CORPORATION 102,500 5523001 5. 5R0A5
ANADARKO PETROLEUM CORP 9,400 400,758 406,550 SCRIPPS E. W COMPANY 155000 4572742 § et 150
ARCO CHEMICAL COMPANY 13300 596,411 03 458 TIME WARNER 1ML 145 400 4713018 3.997,750
ASHLANDING. 185100 5,505 1M 6,531,638 TIMES MIRROR COMPANY 5,300 (PG 126,513
ATLANTIC RICHFIELD COMPANY 0900 TAYE R4 7,761,278 TRIBLNE COMPANY 77800 bR T8 1.574075
CASTLE ENERGY CORPORATHON T80 1042357 12,363 VALASSIS COMMUNICATIONS HES000 1914750 1926250
CHEVRON CORPORATION 6200 L e 147,515
CODA ENFRGY INC, 240,700 1427536 1,654,813 RETAIL TRADE
DEVON ENERGY CORPORATION 95,500 1,801,535 Litvase AMERICAN BUANDS [N TERA00  ID4ATESR 11510600
EL PASCH NATURAL GAS 0O, 14,500 17604 413,250 AMERICAN GREETINGS CORE 4TI BI90290 60828
EXXON CORPORATION TRI00 4906577 51760813 AMERICAN HOME PRODUCTS CO TaE00 SO9401E  BIE2IAY
GLEN.'\‘I'_FE TECHNOLOGIES INC 299,650 10507749 15,282,1% ANNTAYLOR STORES CORP 47,900 1.1 56,442 LIV A7
MITCHELCENERGY & DEVELOPMENT CORP. 109,668 1365508 1987733 BABY SUPERSTORE INC. 46,500 1423934 1520061
MOBIL CORPORATION 120400 BATHIT]  1LS5EA00 BARNES & MOBLE INC 15000 IREARLE 114,000
MURPHY OIL CORPORATICN 135,300 5478535 3,547,300 BOOKS A MILLIOM INC 2.500 61,475 TN
HOBLE AFFILIATES [NCORPORATED 90,000 TA421.400 1 08 000 CARSON MRIE SOOTT S COMPANY 179100 $A01 556 1HLTRY
OOCIDENTAL PETROLEUM CORE 114,900 LA34E01 618134 CIRCLE K CORPORATION 185,700 L1957 5,133 685
ORYX ENERGY COMPANY J.000 i, 120 3,000 CIRCUIT CITY STORES NG }4.900 43542 1105713
PENNIOIL COMPANY 14,000 nlEE 650750 CKE RESTAURANTS INC. 265,500 420 16] 2416500
PHILLIFS PETROLEUM CRMPARNY HI00 BT 104550 CLAIRES STORES [NC: IO LAHLI0 2501475
PRIDE PETROLELM SERVIECES L2400 Le2v427 [0 COMNSOLIDATED STORES CORD oA 14585775 1655454
SUN COMPANY INC 76,300 2178045 LOERTIY BAYTON-HUDSON CORPORATION RER BIMAME RS0
TEMMEC [MC. 203,500 8y RIG1000 DILLARD DEPARTMENT STORES 48500 1,375,475 1435500
TEXACO INC DOVL900 6477024 bS], 1BS PEHLAR GENERAL CORP 135,000 450061 1954125
ULTRAMAR CORPORATION 12,574 A1 867494 DRESS BARN INC 173400 Tioe e | e B 50
LIROCAL CORPORATION 3700 593,180 B48.068 ECKERD JACK CORPORATION 18600 &07,000 LI
USX MARATHON GROLIP INC. VOT00. o GE5EEN0 TS FAMILY DOLLAK STORES ING o 163,004
VALERO ENERCY CORPORATION L2500 4 4,042,093 AR5 FEDERATED DEPARTMENT STORES 240,300 3,150 804 ;i
FINGERHUT COMPANIES INC S0 4.3197,712 1,704.654
OIL SUPPORT SERVICES FIRELYS [N 41,500 510,792 414000
BANDALH INCORPORATED 1600 11,596 10000 GAP NG 14400 405,545 502 E00
DHGICION NG 108231 960,805 634634 HEILIG MEYERS COMPANY 4100 109, s 104,008
DRESSER INDUSTRIES INC 1400 4444 53400 HOLLY W00 ENTERTAINMENT 6400 L0ReMIE 1RSI
ENTERRA CORPORATION 5500 1560609 1,085,500 HOME DEPOT INC. U000 15066895 BSA445523
GLOBAL MARINE INC 19,208 55,385 ATE HHAME FASHIONS N : ] 3
HALLIALIRTON COMPANY 32100 1109 595 1.147.575 FIOME EASHICNS 18 158 2 [
HELMERICH & PAYNE INC 114,600 VATLI08 138000 INTERTAMN [ |0 00 1 i 14 AT
MCDERMOTT INTERNATIONAL L0 §4.726 2,663 K MART CORPORATHON CR N E O T S
POOH. ENERGY SERVICES OO 210400 L7410 LLATE WO KROGER COMPANYT 1] 10 590 15T

Fir Fiscal Yoor Ended fune 30, [995
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INVESTMENT LISTING
COMMON STOCK

Domestic Ehates Vot Nt Domestic Bl Vatwe N,
LCWWES COMPANIES TNC. 276,900 9,261 632 8.171,388 ILLINOS CEMTRAL CORE 208 593 oSSR A0 7,300,800
MARKS BROTHERS JEWELERS 1362 BO0.000 1 KANSAS CITY SOUTHERN INDUSTRIES 00 152,061 145,275

1,794 100,000 o KLLM TRAMNSPORT SERVICES INC. 100,400 1,031.912 L2 16800
MAY DEPARTMENT STORES CT 563,400 2055001600 IIASL5G LAMDSTAR SYSTEM INC 77,700 1,506,705 2000775
MEDHCINE SHOPPE INTL. INC 74,500 1,642,695 2616,813 M S CARRIERS 1M 3500 1336601 1.007.700
MELVILLE CORPORATION 199,700 6,507,555 BA39,715 NORFOLK SOUTHERN CORPORATION 123,700 8180928 5,134,288
MEYER FRED IMC. 15,800 27031 1,056,075 ROLLINS TRUCK LEASING CORP 260,700 1050683 2800515
MICHAELS STORES [MC. 160,960 5,328,563 3,121,585 RYDER SYSTEM INC. 323,700 T.207.091 1.728,338
RORDETROM INC. 92000 3725151 5,806,500 STOLT-MIELSEN 123,500 470002 1550625
QFFICEMAX THC. 138,600 1435,173 3 BA3 475 UAL CORPORATION 1,100 143479 154,411
FENMEY ] C COMPANY 261,700 11,243,359 EE S 1600 UBION PACIFIC CORPORATION 17,000 BS1670 941,175
REVCD S [N 133,468 1,993,320 3,203,232
RHODES INC. : 141.900 13510148 1,273,568 UTILITIES
RITE AID CORPORATION 101 4625 2485250 1,604,090 AES CORPORATION 165,000 18 A7 5135000
SAFEWAY INC. 18.500 663,524 &A1 438 ALLECGHEMNY POWER SYSTEM IMNC. 68,300 1528084 1L614,550
SANFILIFFO JOHN B. & S0M INC, 172,200 2. 180,980 1,765,040 ALLTEL CORPORATEN 1,700 04453 104,898
SEARS ROEBUCK & COMPANY L, 700 5461618 6,051,150 AMERITECH OORPORATION B1.300 5 E64. 3314 4,061,200
TIN COMPANIES INC. 400 09413 122,040 ATET CORPORATION 42,200 WATLTEY 301600
TOYSR US 18,208 453,615 532,550 ATMOS ENERGY CORPORATION 1E3.900 1.404.561 306475
TUESDAY MORNING CORP 20,000 495,531 495,000 BELL ATLANTIC CORPORATION 36,100 1,219,620 1,021,600
VONS COMPANIES INC 10000 0510 201230 BELLEOUTH CORPORATION B, 700 L0144 4,198,950
WARBAN INC A1.000 920,637 w7375 BOSTON EDISON COMPANY 15,500 491 446 491,150
WAL-MART STORES INC 1,225,400 9911452 32, 725.950 CENTURY TELEPHONE 154,000 4,647,784 4.369,75%0
WALGREEN COMPANY 134,500 5411216 6,092 433 CINERGY CORPORATION 1,700 69,6587 TETS
WEST MARIME [NC 3100 76,815 19455 CMS ENERGY CORPORATION 125,000 1A 0T 1063, 500
WOOLWORTH CORPORATION 1 58,900 4,178,686 2857113 COLUMBIA GAS SYSTEM INC 177,500 1857688 5615615
COMNECTICUT ENERGY CORE 115,900 1482545 ISR

SPECIAL INVESTMENT FUNDS COMSOLIDATED EDISOMN C0 31,400 B3, b 926,300
AVALON PROPERTIES INC. 86,600 1,722,2% 1,725,150 COMSOLIDATED NATURAL GAS 13.500 457074 506,250
BRINSON PARTNERS 138 L aT6.349 4,063 850 DETROIT DS COMPANY 198,200 5359975 5,846,500
BRINSON SMALL CAP TAA FUND Gl 462 55.920.871 TH139456 DOMIMNION RESOURCES IMC. 14,600 519,565 53,900
CARR REALTY CORPORATION 55,500 DB AR 957,375 EASTERN ENTERPRISES 6,200 1,873.697 LIT6475
CENTERPOINT PROFERTIES OO 108,200 1042727 2.21.625 EMBC CORPORATICH 174,300 4208376 6122288
CHESLSEA GCA REALTY INC. 11,600 301,764 313,200 ENRON OfL & GAS COMPANY 43,000 1014035 935,250
COLONIAL PROPERTIES TRUST 110,400 2,512,158 2,539,200 EMSERCH CORPORATION 4,300 TN 1458
CRESCENT REAL ESTATE 00,300 2404812 1,878,313 ENTERGY CORPORATION 151,800 9,136,742 ABTITE
CWM MORTGAGE HOLDINGS INC. 148,600 L557.241 1804650 ECUITABLE RESOURCES INC 105400 30T X043 415
DERARTOLD REALTY CORE 6,200 90117 w675 FPL GROUP INC., 39,500 1,535,530 1,525,685
IRVIMNE APARTMENT COMMUMNITIES INC. 75,800 1,287,265 1,307,550 FROMTIER CORPORAITON 100,463 2040404 1098554
LIBERTY PROPERTY TRUST 63,900 1,259,146 1. 254,038 GENERAL PHYSICS CORPORATION 135,000 1359 b BT5
LTC PROFERTIES INC. 177,500 14420108 2,329,638 GENERAL PUBLIC UTILITIES 139,000 3,460,952 4,035,250
MACERICH COMPANY 106, 400 20445302 2088, 100 GTE CORPORATION L4800 TA46.592 8.012.550
MANUFACTURED HOME COMMUNITIES BOO00 1,638,123 1.230,000 ILLINGWA CORPMORATION 21,100 Lird ) 535411
MERRY LAND & INVESTMENT 5,200 108,562 105,950 LONG ISLAND LIGHTING COMPARY 55,500 BIC.500 S0, 750
NATIONWIDE HEALTH PROPERTIES 4400 163,990 170,600 MG L COMMUNICATIONS CORP 535300 10481079 10,7766
FRIME RESIDENTIAL INC. 118,510 1AM 160 1,792 464 MINNESOTA MOWER AND LIGHT 500 536,604 555,625
RFS HOTEL INVESTORS INC 140,700 1867 417 1,145,675 NEW ENGLAND ELECTRIC 14414 (RELE ] 1,187,973
ROC COMMUNITIES INC. 65,700 1,501,465 1,453,613 NEW YORK STATE ELECTRIC 242900 5,214,376 5877788
ROUSE COMPANY 125,000 1,385,702 2,451,125 NICOR INCORPORATED 19,600 519,778 526,750
SECURITY CAPITAL INDUSTRIES 111900 1,733,715 1,818,375 HIPSCO INDUSTRIES INC 94,100 1889000 3,199 400
SIMON PROPERTY GROUH® INC. 1026747 45107636 30922000 NORTHEAST UTILITIES 114,577 2.500.45% 15T 148N
STORAGE LISA INC 76000 1,906, 341 1,156,500 NYNEX CORPORATION W00  LLSEVSIE 12316500

i CELAHOM A GAS AND ELECTRIC L300 121,855 121918

TEXTILES AND APPARELS PP &% L RESDURCES 1NC. 34,500 048,735 672,750
AMERICAN GENERAL CORPORATION 100,100 L1092 NIATENTS PACIFIC GAS & ELECTRIC OO 14400 G 620 T 00
RANTA (DHNRA’_TIDN 116,400 5,757,305 3 ET0 300 PACIFIC TELESIS GROLIP 218100 5976523 5,834,175
BROWN GROUP 1M 100,800 2,501,344 1,293,300 PANHANDLE EASTERN CORP 59868 1,187,294 1,459,281
BURLINGTON INDMISTRIES INC, B6300 43,615 1A% PECO ENERGY OOMPANY 190000 25,450 Sa4.875
CROWN CRAFTS INC. 14000 414,642 196,000 PENMNSYLVANIA ENTERPRISES 44,800 1,194,511 1,355,500
FIELDCREST CANNON INC 17390 1,849,109 1,673,539 FINMNACLE WEST CAPITAL CORP 41999 5248076 5.927.506
GEMNESCO INC TOA00 406,285 219,688 PUBLIC SERVICE ENTERPRISE 197500 5.440,188 5 4H0.625
HARTMARX CORPORATION 238400 1,422,415 1,192,000 ROCHESTER GAS AND ELECTRIC 75400 1,654,283 1,602,250
JOHES APPAREL GROUT INC. 150,400 4,324,455 5,359,450 SBC COMMUNICATIONS INC 20000 BOAZISE 10,000,250
KELLWOOD COMPANY 188,300 19117 3,200,100 SCE CORPORATION al,100 926,313 1,046,338
LIZ CLAIBORNE TNC 338,200 1.569,191 1,186,750 SEAGULL ENERGY CORPORATION 41008 1. 105,145 76,500
MEN'S WEARHOUSE INC. 5300 13,571 0,750 SOUTHERN MEW ENGLAND TELEFHONE 12.000 407,898 423,000
NIKE INC 4,700 1,189 194800 SPRINT CORPORATION 478600 13669408 18,001 926
PROFFITS INC. 108,400 1,115,003 3,224,900 TALISMAN ENERGY INC 261,500 5,368,124 4,857 A%6
QUICKSILVER INC W0 — 126500 BO63TS TELEPHOME & DATA SYSTEM 135,000 44755497 4,910,625
V FCORPORATION 41,000 1,750,698 1,100,750 TEXAS UTILITIES COMPANY 291,200 11348955 10,010,000
WARNACO GROUP INC 150,000 4,055,344 5,000.000 U5 WEST INC 45,900 16590, 176 1,910,538
WESTPOINT STEVENS INC 13,800 248460 246675 UGH CORPORATION 50,000 917448 1,056,250

LIMICOM CORPORATION 3500 139437 L57.088

TRANSPORTATION UNKON ELECTRIC COMPANY 1,600 55,448 59,600
AIRBORNE FREIGHT CORPORATION 20,000 401000 405,000 UTILICORP UNITED INC 106,400 LI0hE50 3,992,500
ALLIED HOLDANGS INC 106500 1392918 931,375 WILLIAMS COMPANIES IN( A1.000 1838450
AMR CORPORATHIN 14,8300 IL.793 04450 £
BURLINGTON MORTHERM INE. 67,600 3,190,005 4,284,150
COMAIR HOLDIRNGS INC 26,000 514,301 954,750
CONREAIL N 75,500 4,042,323 4.216,17%

CEX CORPORATION 43 600 4.217485 4327000

Comprehensive Annnal Fnanceal Repore for the Teachers' Rerrrement Svstem of the State of s




INVESTMENT LISTING

COMMON STOCK

International e )3 Tk Hatko:
ABBEY NATIONAL $86.100 642002 4,363,756
ABN-AMRO BANK HOLDINGS 32015 1,121,538 1,135,147
ACATCLA RESOURCES LIMITED 1,000,000 1,605,051 1;758,072
ACTOR 10,000 AL 094 1,665,191
ACERINOX 4,018 1.743,221 1,949,453
ADVANCE BANK AUSTRALIA 116,900 o 110,086
ADVANCE BANK PLACEMENT 167,000 1,076,148 0
ADVANTEST CORP 4,000 159,098 150,766
AEGON 107,890 2055318 3,729,703
AGIV AG FUER INDUSTRIE & VERK 6,750 1,305,097 L1E4,513
AHOLD NV ZAANDAM 41,177 1,213,192 1473927
AlR LIQUIRE 2,100 199,159 335,740
ATR HEW ZEALAND 510,647 729,716 1,484,505
AKZO NOBEL 11,024 1358619 1511210
ALCATEL ALSTHOM COMPAGNIE 0,610 1,735411 2,759,116
ALLDERS 77,300 191 648 164,400
ALLGON 135,000 1205338 3207401
ALLIANZ ARTIENGESEIL HOLDINGS 62y 1] 47,856
ALLIANZ AKTIENGESEILSCHAFT HOLDINGS © 117 1391437 130,650
ALLIED IRISH BARK 82,700 378,308 349,894
ALUSUISSE -LONZAHLDG 416 144,566 260,700

L.000 B4, 118 1,258,571
AMAND CORP 116,000 1631061 1.544,178
AMOOR LIMITED 115,594 1,396,747 1311261
AMERICAN STANDARD SANITARYWARES 34,800 1,03%.406 578,002
AMOY PROPERTIES LIMITED 4,000,000 5,140,487 3,515.347
AMPOLEX LIMITED 496,500 1,595,691 1,126,581
ARES-SEROND SA COINSING 1000 1028478 LATETTS
ARGENTARIA CORF BANCARIA DE ES 12420 485,307 458,992
ARGYLL GROUP 109,000 7.4 587,651
AR 84,000 1,160,015 738,300
ARIO WIGOINE APPLE 180,000 1,044,362 1,044,812
ARN MONDADORI EDITORE 130,000 1,245,506 B30,702
ASAHI BAMEK LIMITED 115000 1,300:242 1,396,418

= ASAHI HAMOND INDUSTRIAL 135,040 1863982 1,654,208
ASEA AB SERIES B FREE 1150 335,524 167,345
ASICSCORE: - 130,000 474,646 350,836
ASSICURZIONI GENERALI 100,000 2,502.80% MBS
ASSOCIATED BRITISH FOODS 520,000 3,898,747 5,493,060
ASTRA AP SERIES A FREE 114,200 1,356,366 3,520,017
ATLAS COPCOAR SER A FREE 30728 173960 430,435
AUGAT INC. 55000 1007820 1,127,500
AUMAR (AUTOPISTAS DEL MAR 106,240 1,235,915 L280.557
AUSTRALIA & NEW JEALAND BANKING  1,038.901 1.474 858 3,682,385
AUSTRALIA GAS LIGHT 123,447 1,736,762 1,292.447
AUTOLIY 41900 1,373,202 1,345,241
AVA-ALLGEMEINE HANDELS'DER 8925 1,034,543 1578700
AXA COMPAGHIE DE MIDI 70,385 3,388,169 1,804,202
BAER HOLDINGS 1406 2,335,899 1,924,746
BANCD BILIOA VISCAYA ([ 408,574 461577
BANCO CENTRAL HISPANG AMERICAN 97.033 2177043 1055405
BANCO DE SANTANDER 50,200 1,819 682 1,978 556
BANCO POPULAR ESPANOL 12,720 1.577.769 1,690,620
BANK OF IRELAND 518,730 1453161 V028,164
BANK OF NOVA SCOTIA 50,508 1.170,069 1092006
BANK OF TOKYO LIMITED 41,000 568,087 656,775
BANKGESELLSCHAFT SCHWEIZ 1,163 2,185,052 2,343,338
BANQUE NATIONALE DE PARIS 26,660 1,245,753 1,286,940
BANGUE PAAARIBAS CERTS DINVES 7.000 454447 447653
BANYU PHARMACEUTICAL 0O, 59,000 §87.021 4,242
BARCLAYS 41,000 IBT.047 451,354
BARRICK GOLD CORFORATION 48,000 1,193,525 L202,000
BASF B0 174,190 1700624
BASS 450,000 3,242,963 4,306,169
BAT INIWISTRIES 355,800 1,363,949 L2663
BAYER 28811 5,285,141 7179185
BAYERISCHE MUENCHEN MOTORENWER 550 106 44 301604
BAYERISCHE VEREINSBANE 4500 1393088 1362057
BEC BROWN BOVER] 3097 = TI0E97 3,183,564
BCE (NG 130,500 4,091,198 4.205,183
BCE MORIL COMMUNCATIONS INC 14,040 166,473 467,528
BEIERSDORF 3300 1.574.231 1BISA%0
BELTECHO CORPORATION 29.000 750,524 545, 750
BERLINER HANDELS & FRANKFURTER 1.000 264, 560 161987
BERTRAND FALRE 1000 46621 453,841
BEST DENK] (ELECTRIC) 16.000 96,741 137457
BIC 5TE Jo.n00 141223 LR T
BIOCHEM PHARMA INC 5000 129,576 175.000
BLUE CIRCLE INDUSTRIES 405,000 1994 540 4,001 004
BOOTS OO 100,480 §14.924 315.275

International v srad v
BORSUMI| WEHRY 130000 0 )
145,000 2091877 1oe5 14

BRAMBLES INDUSTRIES 16,000 136,577 151,908
BRAZIL FUND 0000 SIS K236
BREMER YULKAN VERBUND 6325 Lok eIl
BRIDGESTONE CORP. 170000 LISTATY 25029
BRINSCN PARTNERS INTL 7 12290 1%
BRINSON PARTNERS 1254958  E3E900.520 1464636160
BRINSON FARTNERS MOT 16086391 28421250
BRINSON PARTNERS JAPAN ONLY PSRN 23466806 13478680
BRITISH AIRFORT AUTHORITIES SIE00  RASITE 4162510
BRITISH AIRWATS 193050 796085 1165Mb
BRITISH COLUMBLA TELEPHONE CO) I 3210810 2443202
BRITIEH GAS L300 5326819 5,145,642
BRITISH PETROLELM C0 1.200 54091 274,000
674560 49BN 5554575

V068 L5801 IBT1 448

BRITISH SKY BROADCASTING 10,000 W600 181280
1D3M0 WIS 101926

BRITISH STEEL SEEA00 AT 1BOTN
37,0 B 1026750

BRITISH TELECOMMUNICATIONS LRD0D  ETALASY LN
BROKEN HILL PROPRIETARY 9460 ABSEE  60MTY
BTR 245,600 1,259,171 1,253 441
1275 (] §ade

BUDERUS 300 155,631 147,385
BLURMS PHILP & O 219,054 T4i050 456,551
.1, KASE] COMPANY (35200 LBIOSD  LI31LIN
CABIN COMPANY LIMITED lopo0e  EAILIZT AN
CABLE & WIRELESS &,000 qi4.410 472,080
CADBURY SCHWEPPES 156,700 LOSUSST 1058364
CANADIAN IMPERIAL BANK 4000 LPO4TSZ LISEOGE
CANADIAN PACIFIC 04,222 1LINAIZ 1E085T
CANON N I  TEIBITE 001275
CANON SALE €O NG MO0 2802309 3195487
CAPCOM 1300 22408 42,731
CARLTON COMMUNCIATIONS (75000 2000457 168314
CARREFOUR 1200 AM0IS 571506
CARTER HOLT HARVEY LIMITED 1206610 50M0 S WIAN0
CARTIERE BURGO 174600 1055921 1a%19a
CASTORAMA DUBOIS M0 1457885 4013381
CBR CIMENTERIES 9500 LIHEA 3SR
CHR CIMEMTERIES PLIT WARRANTS B.500 o Ei50
CELSIUS INDUSTRIER 2000 2877700 Lol
CEMENTOS DE MEXICO 198,125 LI3O908 165
CEMEX PR L 507,599 170264
CENTRALE SUIKER W0 24N 0ENSH
CENTROS COMMERCIALES LA LTS LI48SH
CEP COMMUNICATIONS 1900 26M265 19254
CEREROS PACIFIC 48900 10s00 N
CHA - CHEMIE HOLDINGS 1308 BRILA 705050
CHARGELIRS 4,590 ENR6T3 953185
CHEUNG KONG HOLDINGS 405,000 483,146 150935
CHIBA BANK 30,000 BLIS0 171086
CHINA LIGHT & POWER C0. R0 LD LARLA0
CHIMNA NORTE INDLSTRIES 5,000,000 3,218,648 R8T,
CHINA RESOURCES [T T R
CHIYODA FIRE & MARINE INSRANCE COC 151,000 970,551 848377
CHRISTIANIA BAMK 340,000 B30 TRAE.A46
CHUBL ELECTRIC POWER CO 26,600 OS5 A
CHUGAI PHARMACEUTICAL CO 5,000 Te407 B0
CHUGOKU FLECTRIC POWER €O 10,000 860120 BHI9I
CHUO TRUST AND BANKING €0 THo00 P00 E0LAN
CIBA-GEIGY AG BASEL 3280 1PIBA LSRLEDS
3711 1727620 XIeITe

CIE FINANCIERE PARIBAS 5500 4201 0 LN
CITY DEVELOPMENTS LIMITED LITT400  BMAI® saon
CLARINS 1,500 241425 195,89
CLUR MEDITERRAMNEE L300 49097 2535078
COATS VIYELLA 100,000 WIHI0 9590
COBEPA (CIE BELGE 13,000 469,451 484,211
COCACOLA AMATIL LIMITED 139,047 41520 R37.534
COOE JAPAN COMPANY A0.000 R, o 41,721
COMMERCIAL UNION ASSURANCE GO M3I51 2009860 2281560
COMMERZBANE 5,760 1045812 [579.550
COMPAGNIE BARCAIRE 160 1 2l 2p0 53
COMPAGNIE FINANCIERE DE SUERD 7520 e, T ] LR
CONSERY CAMPOFRKD AN LI Lo
CONTINENTAL 5050 hORLA4 LIRL24N
CORPORACION FINANCIERA RELINIDA IR0, 000 | LU e 1550050

Firr Fisgal Year Frded Tune 30, [905




INVESTMENT LISTING

COMMON STOCK

International Hhan Lt Mk
COURTS COMMON STOCK: 170.000 155,347 55023
CRaA LTI E9.600 1,545,082 1,218,438
ER:F.I.'!IT COMMERCIALE DE FRANCE 15,460 679,670 92,591
CREDIT LOCAL DE FRANCE 11400 929,390 1151109
CREDIT LYOMMAIS CERT IVINVEST 13,000 1458439 THR.05T
CREDITANSTALT- BANKVEREIN 16470 1,061,419 971,243
CREDITO ITALIANO 444,000 450,894 514,542
CRH

(CEMENT ROADSTORE HOLDINGS) 62,000 48,591 41189
CRH PLC (IEP) COMMOMN STOCK 88,700 354098 92424
CSR LTI 147,998 TH10E5 715545
CURBENCY REALIZED GAIN 0 BOETT. R o
CYCLE & CARRIAGE LIMITED 43,000 311529 354615
AT HIPPON PRINTING OO, LTD, 127,000 2.912,755 J.609,552
DAIRCHI CORE, 16,000 365,538 36032
DAICHI FPHARMACEUTICAL GO LTD. 170,000 1328 542 1482929
DAIWA HOUSE INDUSTRIES LTD. 15000 S84, 7T 1148414
DIAIWA SECURITIES OO LTD. 436,000 4,565,796 4,591,110
DALGETY Gl 500 4645414 4,626,954
DANIEL] & C QFFICINE 201,900 &6l.249 616,659
DANONE GROUPE T.640 911474 1,266,073
CAD HEMG BAME GROLUIP LTI, 1435210 36438 4,377,306
DES LAND LTI 163,000 313,789 510569
D CORF, 230 1,602,184 134,158
DE BEERS COMNE MINES LIMITED 13,500 0,500 866,813
DE LA RUE 17,500 150616 260,559
DIEN DAMSKE BANK 20,100 1,013,368 1,314,146

242,800 G603 056 657,706
DESCENTE LTI 17,000 468693 03
DEUTSCHE BANK 15,570 3,490,508 LAT4490
DEVELOPMENT BANK OF SINGAPORE 07 000 1701, 784 44630626
IHCKEON CONCEFTS INT. LT 550,000 423,055 318,736
DONOFANG ELECTRIC MACHINES 1,780,000 BO1006 667,140
5EM 20,000 1,027.9% 1,722,025
DT FFAND & HYP. 5,500 L5352 1,783,378
[ e 401474 554,716
DLINLOP ESTATES 1,300,000 3,582 489 31465956
EAST JAPAN RAILWAY 100 465,150 512,362
EALIX [(COMPAGHNIE GENERALE DES) 15,100 1,587.913 168104
BOCD 4625 450963 126,000
EISALCO.LTD. 140,000 1,345,598 2,391,056
ELAN 57,000 1,569,530 LH9ETS
ELECTRABEL 7180 5185504 5866914
ELECTROLUX B.400 400,449 381,850
ELF AQUITAIME SMEA 102 624 7086788 7,580,624
40,900 1441.854 1360775
14,200 563,806 528,950
ELKEM 3B 100 26,098 540,754
ELSEVIER 1015550 T.612.301 11886175
EMAIL LTI 153,200 156821 371424
EMPRESAS ICA

SOCIEDAD CONTROLADORA 6,000 176,324 61,500
EMDESA 27,824 1,306,144 1374572
ENSOAGUTZEIT 86,200 751,654 779.88]
EMTERFRISE CHL » 32T 000 AL 2061 689
ERICSS0M TELEFONE CO. 165,000 3,260,188 1360000

£80,700 SA3T04 11614000

26,800 618,554 35674

ESPIRITO SANTO FINANCIAL HOLDINGS 50,000 Hhb 412 940,000
EVM ENERGIE VERSORENN 4,100 504558 513237
FAMILY MART OO, LTI, 4,000 164, 160 200,156
FANUC LT 9,000 409,083 387,987
FAR EAST-LEVINGTOMN 54,000 1HS10 158,891
FIAT 5PA 100500 401,549 385,271
FILTRONIC COMTEK 150,000 1,126,661 1,553,514
FINANZA AND FUTURD HOLDINGS 130,000 1,290,755 1,284,502
FINEMORE HOLDINGE LIMITED 525,000 1,108,504 ThE54
FINMECCAMICA SPA 1,100,000 1073463 Ba2 150
FINNAIR 96,200 BT6ALD 634,461
FIRST OLSEN TANKERS 11,400 318,705 137,007
FISHER GROLUP 1050000 1070974 TEL033
FLETCHER CHALLENGE LTD. 1,955,500 6,103,963 EI95.675
FLUGHAFEN WIEN B f 48 Ll bl 326,754
FOMENTO DE OBRAS A100 6326 658021
FORROD AC WARRANTS L2 a 2043
FORROY AG ZLUERICH REGD 2400 T4 504 LATOTE
FORMOEA FLND &0 1,064.000 16T 0
FORTIS AMEV 33002 1,652,204 1.016,555
FRASER & MEAVE LTI, 175,400 15760 4.350.355

International o o et
FRASER & MEAVE WARRANTS 50,000 5,087 241,503
FUII BANEK [TH, TOKYO 23,000 15886 310
FLII MACHINE

MANUFACTURING CO. LTD. (I3000 2055000 B447248
FLIJI PHOTO FILM 0. LTD, 58000 LiSME 1374
FLI‘]I&AWA PHARMACEUTICAL OO 177,000 1 590,068 LESL.XIS
FUJITSU LTEL 6000 1493236 LATLI4E
FURLIEAWA OO 100,000 1,245,543 RR5.174
GALERIES LAFAYETTE 00 108338 LITA
GAS NATURAL 5200 142,727 01,543
G5B INNC-BM 450 518,196 361,961
GEHE 9400 [ANEN  4425.0M

2400 755, 566 1,106,275
GENERALE DE BANGUE 1,300 17193 417505
GETING INDUSTRIES SH000 LMIMP 15793
GETRONICS 7,300 374,052 :
1354 o 58014
GIO AUSTRALIA HOLDINGS 455,057 aiF 9128912
GIST-BROCATIES 75,000 sl 848,178
GKN G0 LISASI SIS
GLAND mL[HNﬁE 79.000 SRl A 60 RAD
GLAXE WELLCOME HSB00 268207 1AVIS0
GOLOWIN HE 59,000 75,75 704470
GREAT EAGLES HOLDING L0000 I BSIAT
GROLSH 12400 10360 43§06
GROUPE BRUXELLES LAMBERT W00 ZANLTIS A0TesN
[£0] 20857 22,154
GUINNESS 175420 L 167,260 | J 828
HAFSLUND NYCOMED 105500 LM6SNE p44saw
HAGEMEYER MO LOESIE (515250
HANG LUNG DEVELOPMENT €O, LTD, 300,000 607250 60
HANG SENG BANK 1TD M0 IS I
HANSON ol 07 3847 486 5451155
HANSON 400 TSI T0eRTI0
HARRISCONS AND CROSFIELD 0 0 158
HAVAS e W99l EELITY
HELEN OF TROY LIMITED IS0 LOSLMT  LIESESO
HEILIT AND WOERNER 5400 [l L83 3520
HEINEKEN 11687 310477 Lense0
HENDERSOM ]N\T.'ETMEHT LINITED 4,000,000 FARNO0 LN T4
HENDERSON LAND DEVELOPMENTS (00 Wzml L AT9.850 4,942, 75%
HENNES & MAURITZ 2900 TN 169561
HILLSDOW N HOLDENGS 210000 574,450 TThETT
HIROSE ELECTRIC CO. LTD 5,000 299,768 309,158
HITACH LTD: BIG GHMIE 7982240
HITACHI METALS LTD 10030 1175554 [MELE L]
HOECHST 4,208 W3 uorosi
HOKEAIDD TAKUSHORL BANE LT (5l B2 A0 417232
HOKURIKU ELECTRIC FOWER €O, 47,000 s P
HOLLANDSCHE BETON GROEDP bR L2497V [ AN
HONG KONG ELECTRIC HOLDINGS 1273000 6589369 77259
HOMG KOMG TELECOMMUNICATIONS - 1500000 5,260 49 4041 457
HONG LEONG CREDIT 1500000 LedSEH0 756167
HONG LEONG PROVERTIES LOOOO00 S225AT 54T
HONSHLU PAPER COMPANY 37000 A0 1165497
HOPEWELL HOLDHNGS LIMITED 145,000 LHLATE 14,281
HORNBACH BAUMARKT 75 54650 435962
HOYA CORE 95000 FRRAT N R LT Als
HSBC HOLDINGS WA9%.  SAR0T1 K9S
18500 WE] 406 12e029
HUANENG POWER INTERNATIONAL 400 LSIBON  hADLSR0
HUARTE ¥ CiA 30000 W69 27004
HUME iNDUSTRIES 1,000,000 1475653 §A35 200
HUTCHIEON WHAMPOA LTD. LRS00 6259559 RA2LAM
{BERDROIA 5,000 164677 AE9SE!
11 .M.IS'I‘R ALIA LTD it 00 o700 b h 500
1M ASCTY 3000 GEDALE S3ITHY
S0 p WM
IMMLUNG INTERNATIONAL 1000 IgEIETI w09l
IMPERIAL CHEMICAL INDUSTRIES 2,400 120,524 17000
INCENTIVE AD SERIES FREE P 450 WA
INDAH KIAT PAVER AND PULP 152,000 R o
INDEFENDENT NEWSPAPER 151800 Ti5.004 T 4TS
INBUSTRIE NATUZ 400 §37,040 132,500
INSTITUT MOBILARE ITALIANG SPA 15500 155,940 4150
INSTITUTO MNAZE DELLE ASSHURAZ 000500 [ e ) LG R
ITL UNE HOLDINGS

LTI, WARRANTS TO PLUROCAHEE AT0000 L5197} Q
INTERMATIONAL LINP HOLDINGS 1220n00 LT 46T IEN
INTERSHOP HOLDINGS (P 1) TN 554008

Comprehensive Anneeal Financeal Repore for the Teachers' Retrement Svstem of the Staee of Winois




INVESTMENT LISTING

COMMON STOCK

International Shares ik Maskat International S Rk Ak
INTERMATIONAL NEDERLANDEN 15.576 2,356,283 4,171,274 MITSUBISHI ELECTRIC CORP 53,000 4400 365,042
BSETAMN OO LTD: 26000 4674600 351180 MITSUBISHL ESTATE OO, LTD, 20000 08,140 1M
ITALCEMENTI 109600 B9 782 TH.94 MITEUBISHI HEAVY INDUSTRIES 6000 1,959,644 16886657
ITO-YORADO CO. LTD, S0.000 1IaE407 1.579.510 MITSUBISHI MOTORS CORP 156,000 1377088 1,284,386
ITOCHU CORR 257,000 1,474,078 | ARS415 MITSUBISH] TRUST & BANKING CORP 000 158,391 141,345
ITOCHU WAREHOUSE BE000 7175340 414,507 MITSUL ENGINGEERING & SHIPBUILDING 449,000 1,523,820 973,100
JARCO 000 1335650 B20.497. MITSUL FUDOSAN 427,000 4,319,564 4855 608
JARDINE MATHESON 154,400 2.269.158 20580, 340 MITSLII HOME CO 5,000 160,051 71,261
JTARDINE STRATEGIC 1000 915y 160,820 MITSU TRUST & BAMNEING LT 85,000 625,243 597,175
el CORPORATION 58,900 BER, 74T 372,352 MILRA COMPANY LTI 153,000 1,838,753 178 804
JOYD BANK LTE. t_'F'i.ﬂW L271.423 1,649,112 ML CORE 127.000 1,249,147 1131819
JUROEL BAMK 156,000, Ded.109 1,004,910 MO OCH DOMS]O 45,500 1,559,018 239085
KAGA ELECTROMICS CO. 61,000 1066,310 714,502 MOLSOR OO PAMIES LTI 87,7335 2009, 249 1,591,658
KAQCORP 252 000 2625421 3,387,997 MONTEDISON 12,500 8,333 7,781
EARDEX 1.02% 121370 2,004 MOORE CORE 100,115 1065119 15045
KARSTADT 4,500 LL851,006 3,101,582 MOULINEX 55,500 959,234 1,342,991
KATORICHLCO, LTD. 64,000 1161913 1,400,653 MUENCHENER RUECKVER 49 503,086 545,048
KAWASAK] STEEL CORFE 274000 L1034 BOT7.200 MULTT PURPOSE HOLDIWGS 000000 L0 A5G0 L3148
KAWASHO CORP 157,000 TiLA3 10000 MUBATA MANUFACTURING CO: LTD 25,000 946,963 045,243
KEDAH CEMENT HOLDINGS 00,000 364, Tal 477441 MG K. SPARK PLUMG OO LT, 14000 1,365,007 1,151 476
KEPPEL CORPORATICR LTD. 818,000 4,189,215 6,672,773 MATIOMAL ALUSTRALIA BANK LTI 540,088 3,792 789 4,257 45]
KERRY GROUP 20,000 125130 138,647 MATIONAL FOODS LTD. L33 132 1,364 916 1,091,562
KEYERCE CORE 15600 1683172 1,767,268 MATIONAL WESTMINESTER BANE 217 1306310 1,794,648
KIM HIN INDUSTRY 213500 361,675 203,642 MAVIGATION MIXTE 1,600 A20,187 AM06T
KIM HIN [NDUSTRY WARRANTS 42,500 10,441 1] MEC CORE §13.000 584577 L4440
KIMGFISHER 142,500 1L0M& 84T LR L MESTLE 3.35) 4063, 194 300,135
KISSEl PHARM COMMOMN STOCK 160,300 145,443 139,013 NEW STRAITS TIMES PRESS 139,000 436,533 430,455
KLM ROYAL DUTCH AIRLINES T.300 197,516 236810 NEWBRIDGE NETWORKS CORPFORATION 93,701 5021814 3,302 i
KOMATSL LTD. 28000 251931 213381 MEW WORLD CHIMNA FUND 4,000 65 G0 B8 400
KON KNP 151,700 3244043 3,958,220 NEW WORLD DEVELOPMENT CO. LT 354,000 858,032 1,175,099
KONE CORPE 20,240 1148235 1280697 MEWS CORE 156,230 967,202 70,506
KOMINELITKE TEN CATE ap,500 1,199.08]1 1574452 MEXT 130,600 Y EEN 08,540
KORINELIRE-PTT NEDERLAND 40,800 1253077 1,465,695 NICHIDO FIRE & MARNE INSURANCE OO, 565,000 4,204,510 4,719 950
KOREA AS1A FUND ) G000 1000000 MICHIE OO0 ETTY 45400 2,809 496 2,981,541
EOWLOOM MOTOR 115,000 216,065 206,591 MICHIMEN 11000 B850, 050 833,501
KRLNG THAT BANK 125000 217871 506,380 MIFCO TN, 109,000 945216 160,900

B 1,250,000 1682171 3,043,800 MINTERDO OO, T, 54,000 LATT.BI% L0975k
KUMAGAT GLIMI LT, 1,000,000 1LAlE A4S 1,705,937 NIPPON COMSYS CORP 400 5575 4,553
EVAERMNER INDLUSTRIER 41850 LAY 700 100, 730 HIFPON CREDIT BANK LTD B1.O00 453,19 40, 704
4,850 2215686 230,200 NIFPOR DENSD 16,000 169,921 290,215
KEYOCERA CORP TH000 4,495,121 6,245,513 NIPMON EXPRESS CO. LT 50,000 165,545 458,165
EYUSHU ELECTRIC POWER 0, INC. o000 1, 734613 LESQE0T MIPPON KOECD, LTD. 19800 L6700 LT 20
LOREAL 400 290,515 351480 HNIPPON PAPER INDUSTRIES 0O LTD. 30,000 538,127 194,147
LAFARGE TR0 1,7¥7,228 LA S 50T MIPPON SEIKD E000 1,274,260 1,040,415
LAIRD GROUP 56,000 317962 313,593 HIPPON SHINPAN LT, 119,000 953,511 762,499
LAND AND GENERAL L4, 500 240,177 480,715 MIMPMON SHOKLIBAT GO, 155,000 LoT4.611 1149854
LEGRAND 54 14,000 1395.357 3812174 MIPPON STEEL CORRP 127000 LAIAA1S 2,363 400
LIGHT SERVECOS DE ELECTRICIDAD BIS.000 13022 193,459 NIPPON TELEGRAPH & TELEGRAPH 305 1Al6, s 1350656
LINTEC CORP - 30,000, A15.704 683,159 HIPPON TRUST & BANKING CO. LTD. 000 ik 18 THD A
LLOYDS ARBEY LIFE GROUT 136,000 50917 1,156,948 MISHIMATSU COMSTRLCTION CO, 20:000 1,462,215 1415482
TLOYDS BANK 102,700 1007244 1,009,525 NISSAN CHEMICAL INDUSTRIES 230,000 1.6L,725 1,297,648
LVMH MOET HENNESSY LOUIS VLITTON 15,266 1479245 2.5&50.012 MISSAN MOTOR OO LTD, 20000 1801191 1,440,640
LYONNAISEDES EALIX 17370 5517078 Lebd 0 4 MISSHIN STEEL GO LTD bi4000 1,566,170 1186850
MABUCHI MOTORS 53,700 2,057,685 3,693,863 MNITTO DENKD 92,000 1,120,205 1,450,393
MAEDA ROAD CONSTRUCTION OO 7,000 13784 1352718 MEE CORP 1,030,000 3879456 1648 659
MAEZ AWA KASEL INDUSTRIES OO 5000 315,044 R0 HNOKLA 120,000 1,179,754 7,013,442
MALAYAN BANKING BERHAD B0 350 FA40637 6407078 232,500 033,215 15,8235, 900
MALAYSIAN HELIOOPTER SERVICES 160 o 199 HOMURA SECURITIES OO, LTD LA0000 Y5 AT6 3,166,200
MALAYSIAN INTERNATIONAL SHIPPING . 175,333 415,589 508,139 HMORANDA INC 58,000 Q5,337 (R ETE
MALAYSEAN RESOURCES CORP 500 152 a5 NORTHERN TELECOM LTT. 8,700 162,247 5%
174,000 1,553,951 L128.574 MORWER 50,700 B, 015 TR ATE
00,000 38,068 T8 HOVLES PFETROLELIM LT 170000 186,541 1918
MANMNESMANN 14,451 - 32TLH0 411,104 OCE VAN GRINTEN 15,600 Gk 645 BT, 355
MANWER T1000 524,913 H08.495 QEST EL WIRTSCH 4480 327044 ArE623
MARLIBENI CORP 165,000 Q11735 537,435 OHBAYASHI GLINI CORP 177,000 I835,784 FEREIN
MARUETSU INC S1.000 TILM0 BEL 158 DHSHO FOOD SERVICE CORP 6,000 H19,454 5,856
MARUL CO. LT 18,000 172017 68,210 OITA BANE LT 11850 AR 1,056,411
MATSUSHITA ELECTRIC INDUSTRIES 501,000 o BART 82 7,769,424 OJl PAPER €03, LTI 151000 1710597 1449511
MATSUSHITA ELECTRIC WORKS LTD. SH4.000 115,637 SAR0 411 ORMRON CORPORATION 0,000 W R0 351,627
MATNE NICKLESS LTI, IE5.504 1661,008 LITLETL COMNWARD KASHIYAMA OO0 LT 7000 TR 773,087
MAYR MELNHOF KARTON 5620 3ayorz 125,063 ORIENTAL PRESS CROUP LTD 2. 179.000 1,581,052 20455
MAZIDA MOTOR CORE 440,000 L300, k76 1,547,820 ORIX CORP 12000 EECRSLE TR
METRA 3,700 L3246, 359 1,105,244 OQUTORLRP 94,200 1,595,519 1503577
MICHELIN 8A CIE GENERALE 15,400 1,227,730 1,259,033 OVERSEAS UNION BANKE LTI 146,500 62307 §22,505
MIM HOLDINGS LT 45,079 B6.526 55,014 OVERSEASCHINESE BANKING CORE TH000 3735825 8420575
MIRAAL INDUSTRY (O 43,50 617,511 1,009,347 PACIFIC DLINLOP LTD 1,807,564 5400802 5,792 84
MITSURISHI BAKE LTD 4,000 367,598 517306 PACIFIC MAGATINE & PRINTING LTI 17794 1077040
MITSLIRISHI CARLE INDUSTRIES 45,000 A4 441 547,175 PASMINCO LIMITED 146000 185,818
MITSUIRSHL CHEMICAL CORPORATION 455,000 2,155,560 FOES 130 PATERSON FOCHONIS T LT L 13447
SUTELIRSHI CORPORATION 19,000 15619 11504) PECHINEY CERT DYINVEST 14400 CRUH

For Fiscal Year Emlad fune 30, 1995




INVESTMENT LISTING

COMMON STOCK

International S Somke Mgt
PECHINEY INTERNATIONAL 30,000 BRI 758,123
PEREGRINE INVESTMENTS HOLIINGS LTIL 2,817,000 SI0E46T 4004782
PEREZ MAVIERA 41,300 128,014 173,502
PETROLEDS 19,400 437,607 530,260
PELGEOT 11,760 RA91,280 3162649
PHARMACIA 70,000 190303 1515898
PHILIPS ELECTRONICS 99,910 L4840 4127509

; 38500 1255267 1545875
PHILLIPINE LOMG DISTANCE

TELEPHOME CO 24,500 LMEH40 1757875
FIGEON CORE 32,000 500,844 127446
FILKINGTON 365,000 1,084,352 1,010,130
PINAULT PRINTEMPS REDOLUTE 12,687 T IR S B I
FICHEER INTERMATIONAL LTI 1.379,700 AI9TI h423243
PLUTORIC RESOURCES 365,000 2013433 1,500,741
POLYGRAM 4 460 2454413 3803901
PORTUGAL TELECOM 9,000 255,394 159,280
POWERGEN 20,000 150,650 142,500
0,000 1,690 461 1546091
PRUDENTIAL CORPORATICN £8,000 129,278 2407
PT ASTRA INTERNATIONAL S00.000 ] 1,596,195
PT BANE DAGANG NAS INDONESIA H70,000 LIISS3S . 1LA73.237
PT BAME NIAGA 600,000 2,539,211 1751100
PT HANJAYA MANDALA SAMPOERMA 44,000 6,481 345,730
FT MAYORA INDAH 1,000 186,450 146,554
QPE INSURANCE GROUP 829,749 I5MEIM 393N
QF CORPORATION 36,300 422,192 132644
QFL INTERNATIONAL 5,000,000 3148257 1,954,766
OPL INTERMATIONAL WARRANTS 1,000,000 o 11,971
RANK ORGANISATION 85,700 154,040 560215
RANSTAND 4,500 71,801 &9
REDLAND 178900 1,337,245 1072601
REED INTERNATIONAL 30,700 183000 431,263
RENAISSANCE ENERGY LTD. 65,700 1,196,053 1,358,065
68,700 SER04RE - 5,512.956
RENONG BERHAD 3,620,000 4528430 757559
REPOLA 126,500 1,291,591 2,661 601
REPSOL 25,000 637,000 190625
104,500 2593035 3,297.440
RESORT WORLD 85,000 B37.551 495 56k
REUTERS HOLDINGS 711000 4,245,808 6,010.484
213600 §.096,360° 10706700
RHEINISCH- WESTFAFLISCHES ELEK 13,425 LTASIO 4,660,583
RHOMNE POULENC 51,000 1,269,985 1,195,028
RIKEN VINYL INDUSTRIES COLLTD, 10000 105,929 43,628
RINASCENTE PER LESERCLEICDI 00,100 456,443 511606
RINMAI CORP B3E00 1,565,431 1,457,063
ROAD BUILDERS 94,200 121825 112970
ROHM GO LTD. 71000 2420939 3660909
ROTHMANS HOLDINGS LT 431,800 1,673,557 1 484,600
ROTHMANS PALL MALL 55,000 $i4, 544 428630
ROWISSEL UICLAF T80 995,307 1005634
ROYAL G LTI 1,000 44,770 213
ROYAL DUTCH PETROLELM CO, 37,240 NE79.75 4544007
ROYAL DUTCH PETROLEUM OO 38,400 36193 4436250
ROYALE BELGE - 4,000 56,706 753404
RTZ 697,861 TN 9086k
RYOYO ELECTRIC CORF. 118,000 296700 2.B21.446
SAGA FETROLELIM TRS, 700 5,534,865 4,010,728
SAINT GOMEAIN 45,743 46501474 5,520,737
SALOMON B 150,507 104,317
SAMSUNG ELECTRIC 1416 89,088 145,816
SAMELING ELECTRONICS 586 0 31494
4,294 o 228,140
Bis Q §6017
3,500 o S (V51
15,900 1,203,269 1,902,125
SAN MIGUELTORE 32,500 127,086 134,857
SANDOE 5,360 1,587,374 3,603,085
EANIVIE 140,000 LHTI L
FAMOETS0 OO, LTI 47,000 1014578 1,245,587
SARMKI ENGINEERING OO, LTD 431,000 #1707 02522
SAMEYO COMPANY LTD 16,800 705,181 621,561
SANTOSLTID 148 850 1663502 1,908,291
SARWA BANK LT 169,000 L1817 1,154 034
SANWA SHUTTER CORP 109,000 g 008 317,814

SAF AG SYSTEME ANWEDLUMNGEN
PRODUKTE 3,300 LISLOOT 4384587
SCHERING -1 [l 661 TR 4 18,610
SCHLUMBERCER LT 14,50 1. 555 412 1,522.061

International S Mook Huthon
31,800 L915933 1875575
SCHMALBACH-LURECA, 4,100 B1E8.805 1750
SCHNEIDER 13.590 1030524 LTS, 306
SCHWEL? BANKVEREIN L3E0 1T Aes 417580
SCHWEN RUECKVER WARRANTE 5,240 Q T8, 183
BCHWEIZ RUECKVERSICHERLING 4069 1,704,702 i e
SCOTTISH & NEWCASTLE BREWERLIES 12,500 L1z 10997
SCOTHSH POWER 197,500 1,074,151 FAEERLT
SEARS 1320000 2000282 24059 488
SECOM 68,000 1784201 4,269,036
SEGA ENTERPRISES 6,500 500125 2Hh448
SEITA 600 83,2 1210599
SERISUL CHEMICAL CO. LT 176,000 1,256,218 273,094
SERISUL HIOUSE LTI 154,000 1,551,984 BRI
SEMRAWANG CORPORAT ION LTI 131530 IB6L 098 2015595
BENEO O 144000 L5175 1460009
SECHIL TRIAST b BECL 000 90000
SEVENFLEVEN JAPAN OO LT 3,000 28620 214,458
SEVENTY-SEVEM (7TTH) BANK LTI, B2,000 BR%5155 GRT6T
S5 THOMPSON MICEO ELECTRONICS 15,100 367,14 611,435
24000 E31.713 ATE000
SHIN-ETSU CHEMICAL OO, LTI 25000 1725251 099,764
SHIZUOKA BANE LTD, 157,000 ER L ) 1,960,195
SHO BOND CORE 10000 354,583 L E ]
SIAM COMMERCIAL BANE
PLBLEC COULT. 17500 175,121 181,254
SEIEL L0 250017 435,637
SIEBE 000 T8I0 16805
SIEMENS BEX 4,068 974 4.551.107
SIME DARREY BERHAD 152,600 1179.)66 4,146,793
SINGAPORE INTL AIRLINES TES &M 5835 803 00 B1E
SGAPORE PRESS HOLDINGS 7,000 o 104,687
15,000 S0g 47 513445
SKEANMA GROUP 107 420 1971088 2079, 681
SKF FRUBHER 155,000 1775555 1,129,121
ST CORE 29,200 1.4%1.584 | 674,64
S SCHWEITER GESELLSCHAFT #4400 La% 139 2526, 144
SAHTTH & MEPHEW £2,000 oot 132 860
SMITH {HOWARDY 465571 165,508 2107038
SMITHELINE BEECHAM 412,350 1,184,511 1413 206
F Ly 255900 LT ]
103,500 4075839 4655555
SMUIRFIT (JEFFERSONY GROLIP 97,800 19).532 104 54}
17000 38950 511,156
SOCIEDAD ANONIMA 131,700 4375448 4,373,155
SOCIETE GEMERALE DE SURVEILLANCE 073 1516910 55N
5,500 RS FA6 112403
SOCIETE GENERALE 7560 417659 H60,541
SOEELS OO0 LT 53,000 75 e Sl Bae
SOLNVAY & CE i970 1541069 2197213
SOMAMER - ALLIBERT 4,000 BT L ATLEIY
SONY CORP 59,300 LE10. 284 P32 orkk]
SORY MUSIC ENTERTAINMENT A7 10T Fo0T.159
SOPHLYS BERENDSEN AL 500 1,192,614 1067859
SOLTH CHINA MORNISG 1008000 591,504 HO00R9
SEAMNGYOMNG INVESTMENT
ANDBECURITIES 5,235 Q §5.050
ST. JAMES PLACE CAPITAL 1,376,300 LEAs 2 1871258
STAD ROTTERDIAN 500 172.978 176911
STET 5TA FINANTIARLA BB, 200 1024300 IR F0]
STOREROLSE 47000 106, j9d [54) h4 2
STORK G200 e lbR 1698 TE
STRAITS STEAMSHIF €O LTI 65000 ¢ 225418
SUL2ER .20 1360164 (RS
L 1,099,253 [EEREIT
SEINITONO RANK 1T 247000 4,546,108 4176041
SLIMITOMO CORI" 13E00 1372649 1253 8438
SUMITOMO ELECTRIC INPUSTRIES 13000 2.363.230 L1407
SLIBAITOMO FORESTRY 0% LTTY, Toh000 A e 1. b62.5438
SUMITOMD MARINE & FARE INSURANCE LLT ) 63,594 185532
SIMITOMO METAL INDUSTRIES LTD 85000 526450 3510068
SLIBMITOMO METAL MIBMING OO0 LTD IQE000 163k h65 1333008
SUMITOMO PRECISION PRODUCTS 0E 124, 145 fanzez
SUMITOMO RUBRER INDUSTRIES LTD L0 5013 A5
SUMITOMO TRUST & BANKING O30 A0 3607314
SN ALLIANCE GROLT H1 0 L
SUiN HLSNG KAL PROFERTIES LTD 185 600 1,595,751
UM INTERNATIONAL HOTELS 1 29
SLIZUR MOTOR OO LTD 116,000
SVENSKA CELLULOSA 00

Comprehensive Antmal Financial Béport for the Teachers” Retmement Svarem of the Seare of 1l




INVESTMENT LISTING

COMMON S5TOCK

International S i oy International —— e Mukn
SWIRE PACIFIC LTD, 1,426,000 7081196 10573536 YOLVO 243,600 4938179 A6MN40T
TAIHEI DENGYO KAISHA LTD. 6,600 133,256 100,283 WATERFORD GLASS GROUP 425,000 3E5.981 371,873
TAIWAN FUND [NC. 8,500 H41.010 185,938 WELSH WATER 12,000 255,832 318 544
TAIYO YUDEN CO. LTD, 39,000 492,127 355,867 WERNER SODERSTROM 5,700 455,059 533,002
TAKASHIMAYA O00LTD, 199,000 1E56,890 1472000 WESTERM MINING CORP HOLINNGS H2954 5105985 4890307
TAKEDA CHEMICAL INDUSTRIES 57,000 0,60 751,946 WESTFIELD TRUST, 240,000 1630690 | 630, 260
TAMPELLA 309,000 1,058,103 80,175 WESTMONT FROPERTIES 1.117.000 JOLTAM - 554076
TATE & LYLE - 65.000 442,050 439,456 WESTIAL BANKING CORE 001,700 BY6.573 1085016
TAYLOR WOODROW 1,450,000 1976320 1651526 WHARF HOLDINGS 1,388,000 4476,401 4519499
TDY CORP : L21.000 A6 5501313 WHITCOULLS GROUP LT 170,426 116,858 257407
TECHNOLOGY RESOURCES INDUSTRIES © §75.000 1055120 1650044 WIENERBERGER BAUSTOFFINDUSTRIE 1,000 314,676 384,107
TECK 14,000 374,336 474.264 WILLIS CORRON GROUP ba [T IAMGO84E 2776500
TEIKOKU OIL COMPANY. LTD. 108000 BO5.604 636,044 WING LENG BANK LTI 46.000 245,669 150,500
TELEBRAS 776957 o 0 WINTERTHUR SCHWEL 555 504,545 351,178
TELECOM CORP. OF NEW ZEALAND 2607440 5416060 9758197 WM TECHMOLOGY 106,000 180,76 W0,215
TELECOM ITALLA 118000 143,954 319,700 WOLTERS KLUWER, 65,750 JATRS - 5796856
TELEFONICA MACIONAL DE ESPANA 307,200 3564,004 3,957,642 WOODSIDE PETROLELIM LTD 1,149,000 BA35A1T 4496185
TELEFOMICAS DE ESPANA 7.000 241,085 171,250 WOOLWORTHS LIMITED 922,490 2,204.444 1,909,543
TELEFOMOS DE MEXIOD 26,000 1,515,554 770,250 WIT GROUP 55,600 6067 164,779

33,900 1,315,863 1,004,246 WLNSCHE 7,000 748029 F50,444
TELEKOM MALAYSIA il?,ﬁl:a 871,259 1,665,744 XEBIY OO LT, 86,700 1, 148.161 1178535
TELEVISION BROADCASTS LTI 107,000 450,023 376,142 YAMAGLCHI BANK 21,000 402,166 400,708
TESCD 545,800 LISOATS 1516109 TAMAHA CORPORATION 154,000 1575061 1,677 562
TESSENDERLO CHEMIE 900 114,931 340,771 YAMAICH] SECURITIES OO0 124,000 B45.473 03,088
TEVA FHARMACEUTICAL 440,505 LI7T78T - 1859925 YAMAMURA GLASS €O, 3,000 193,154 1970
THE CO. LTD: 23,000 333,359 421,616 YAMATO KOGYQ OO, LTI, 17.000 176529 [33,157
THORN EMI 114718 1502395 2380680 YAMATO TRANSIORT CO. LTD 131,000 LE9eSr 2454203
TIFHOOK, ¥ 56,100 632,932 105,145 YASLIDA TRUST & BANKING CO. LT 125,000 59,570 817,140
TOKATSEU FOODS 0O LID, 11,000 233,706 137,138 YOROHAMA REITO 0O 172,000 1,714,595 1066 ATE
TOKIO MARINE & FIRE INSURANCE OO, 186,000 1,130,545 LR ATT SOCIEDAD ANOMIMA 59,000 1,205,462 1LI1Le25
TOKYO BROADCASTING SYSTEM INC. 16,000 164,654 B0 ¥TL CORE 500,000 1ATLEST 1440513
TOKYO ELECTRIC POWER CO, ING H,300 1,038,522 1050416 YURTECT CORPORATION 21,000 168,793 460,072
TOKYD ELECTRON LTD. 11,000 351,201 375,737 ZENECA GROUP 150,000 1192067 2,535 001
TOKYD QHEA KOGYO 00 LTI, 63,000 1,714,175 1,650,183 FUERICH VERISCHERUMGS 1,300 1,315,653 1,652,755
TOKYO STEEL MANUFACTURING 180,000 3,513,188 3,074,215 TOTAL COMMOM 5
TOKYL CORPORATION TOKYD 133,000 1482086 1492061 INTERNATIONAL 91T, 108 162,021,554 1 4R8, 195,594
TOMKINS 113000 382,601 400,907
TOSHIBA CORPORATION 413,000 2,580,135 1,593,294
TOSTEM CORPORATION 74,000 1,566,199 1,307 R4E
TOTAL CIE FRAN DES PETROLES 45,711 2703718 2,733,505
TOYO INK. MANUFACTURING COULTDL 50000 176,332 176,797
TOYO SEIKAN KAISHA LTD 24,000 794.0548 701 061
TOYD TRUST & BANKING 146,000 1 ASD506 1,220,970
TOYOTA MOTOR CORP. 60,000 662,571 1,187,283
TRANSCANADA PIPELINES LIMITED 230,600 1497044 3097 450
TRELLERORG 110,000 1,332,859 1,284,050
TV FRAMCAISE 7,000 a9, 581 689,531
LIS INDUSTRIES [N 9,300 64424 176,454
(MILEVER 19,670 2386235 BSSTS544
16,200 1667079 1,108,025
LIMION ASSURANCES FEDERALES 14,000 1,260,451 1,714,168
LINIPAPEL A2 400 1170954 1,320 050
LIMITED ENGINEERS LTI 49,000 314916 311,526
UINITED OWERSEAS BANEK FOREIGH 162,240 LMOIEY 1532418
UNY OO LT 55,000 06l 454 Ble964
LURALITA, 45,000 515,577 578,742
UISIMIMAS USINAS 99,000 314710 1,100,880
VA TECHNOLOGIES 1,900 134450 13747
VALMET 19,200 710309 658,749
S5, 000 1,548,304 2052042
VERA 10,795 TANIT 4235006
VENTLIRE MANUFACTURING 55,000 ] 144, B30
VIAG 4,170 1.434.215 1,637,450
WVITRO SOCIEDAD ANONIMA 126,040 1230654 1,078,090
WHLI 1480 156,000 416,543
YODARDNE GROUT 925,300 2671575 1437260
10,000 156,456 1768730
VODAFDONE GROUP 000 SN0 7,716,500

1
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INVESTMENT LISTING

COMMON STOCK

Real Estate Vuits Dok ke
Closed End Funds:
LASALLE ADVISORS PROFILE 1 14,650,348 14,650,348
BEAR STEARNS REALTY PARTNERSHIP 1 100,269,152 106,276,542
1MB GROUP TRUST 111 1 17.654.144 17,684,144
TCW REALTY FUNDN I 1 16,965 606 16,965,606
TOTAL CLOSED END FUNDS 50,559,440 135,378,850
Propertics
1015 LOCUST 5T 15106453 1,855,000
1090 GEMINI ROAD 1 885,867 L T00.000
1500 LOCUIST 60,129,993 33,000,000
1600 DOWNS DRIVE 2595556 2,255,000
1670 FRONTENAC 087,775 12200000
1674 FROMTEM AL 2,700 625 5500000
1700 DOWNS DRIVE 5161477 4,550,000
1350 GERRY DREIVE 1087554 305,000
230 WINDOR CT. B293.640 T2 25000
130 SOUTH EXECUTIVE DRIVE BAI4904  A140000
3605 SWENSON AVENUE 1754342 Y5000
W) MORTHWOODS 520,220 B A0D,000
4200 COMMERCE QOLURT 406,535 [«
451 KINGSTON T 2 Hna, 183 1,100,000
6240 CARMEM 6,458,793 6265000
B65 XENIUM LANE 2971506 3,950,000
BOOWEST THORMDALE 40870195 2.630,000
ARAPAHOE VILLAGE 6.538,063 5680200
ASHLAND || LAND & OUTTARCELS 150,000 160,000
ALUTUMN CHASE V958,624 10,260,000
BAYTECH L6758 3 1 067 983
BIRCH 1.668,733 1.668,733
BRECKEMRIDGE PLACE b8, 351 £2.500,000
BRELL AUSTIN CORPORATION 1,920,647 2715450
BRELL BIXBEY CORPORATION 117,308 LIRN
BRELL BRIDGES CORPORATION 1066, 391 LATHA69
BRELL CREEKSIDE CORPORATION 1.081.007 21A59.543
BRELL GRAND PRAIRIE CORPORATION 4,007,384 5871141
BRELL ICC CORPORATION 13411 131,902
BRELL KENT CORPORATION 4721513 4.721,55%
BRELL DAKLEAF CORPORATION 1 469,067 L AT BES
BRELL RICHARDSON CORPORATION 2718,340 14258757
PRELL SILVER HILLS CORPORATION TI55%% 620,342
BRELL TORAMCE CORPORATION 1.229.877 1439151
BRELLI CANYORN PLAZA CORPOREATION 210,140 198,005
BRELL] LONGWOOD CORPORATION 935,174 L1502
CALIFORMIA MORTGAGE PORTFOLICH £,524, 361 3,704,349
CALIFORNIA MORTGAGE PORTFOLIO 0! 45,338 815 49504673
CALIFORNEA MORTGAGE PORTFOLICH 1 5585540 B400, 544
CAMERON COURT 2,763,035 2763035
CAPITAL BUSINESS CENTER 17525748 L.752.576
CANTERWOOD 1957612 LY AR
CENTRE POINT PLATA [.335.218 1.335.218
lZLAC[r:’.-\M.-'\F TONW CENTER 104955008 1M572.104
COBBLESTURME COURT 18871, 762 16,3585.014
CORPORATE CAMPUS EAST 111 T6.307.004 16508578
COSTA MESA 0478500 12880000
CROSSROADE |~ 1439050 700,000
CRYSTAL COURT BiX58.551 154,381
CYPRESS TRACE 10,950,146 17.000,000
DATA GEMERAL 1,539,081 5,200,000
ORAL FINAMCIAL PLAZA 51500 650508
ELMWOOD INDUSTRIAL CENTER 2833315 § 200,000
FACTORY STORES AT HERSHEY 15,533,056 22.730.056 -
FARIFAX COURT 16,561,077 18,654,120
FOREST PARK MALL TAQQD00 T AR 000
FRANKLIN/LAKE SELF PARK 17950405 15535000
FREMONT 13428 1314425
GAITWAY PLAZA 17.247.041 14,003,653
CGATEWAY OAKSE FLATA LAND 11054104 L5000
Okt - EL PASD LES16021 11816021
MO LAMD L METIT 16050000
GOOPRLUCK LAND 447 000 10000
HAMPTON ROADS PORTRNIO 15215808 28235508
HARRISON SQUARE LA 500 100,000
HARTROIRD INDIUISTRIALS 14, 100000 14, 100000
HEBRO®S OFFICE BLILDIMG 4607104 4,607,104
HYTEK AT7.554 #77.538
MG PARHAM OFFICE & LAND TH.147 FL 90,000
INTERATATE CROSSINGS Q44045 ERTREN R
FTCILLN DY 1385, 700 3,585,700
RIMGSTON CUOLRT LAND THIE T MET R

Real Estate g Mk
LAGUNA HILLS T.3I8272 8,130,000
LAKES OF BELLEVLE MBI 4410000
MATTHEESUSSEN HOUSE EHIN L 615,000
MAYHEW TECH CENTER 15,440,754 16,050,000
MENDOTA HEIGHTS 18,323,207 10,550,000
METROPLEX MIRAMAR .799.834 9.799.834
METROPOLITAN 1 & 11 35,033,424 35053474
MISCELLAMEOLIS ASSETS A AN4306  2T05602T0
MIZNER Q.644 651 8,644, 633
MONTBELLE INDUSTRIAL PARK IE075.287 1170
MONTGOMERY LANE 450,000 563,000
NEW MARKET IRI00000 10200000
MORTH LAKE BUSINESS PARK 16,763,571 14.916,16)
NORTHILL 1,643 855 165 3,855
CAKBROOK CENTER LAND TEAMG T 75700000
CAKS OF EAGLE CREEK LBI9EEs 27960000
OAKS OF OAKBROOK 1233253 14700000
OLYMPLS A24408 S24.408
ORLANDO MARRIOTT AIRPORT HOTEL 26,835,185
ORLANDO MARRIOTT INT'L HOTEL 50,602 K21
PACIFIC SHORES LIMITED PARTNERSHIP 6.270,14)

PARKNWAY CROSSING 1,155,064 1662100
PEMBROOKE LAND 1,595,150 5000000
PLAZA AT BUCKLAND HILLS 15845357  IRASED
POTOMALC LOANS SABSR68 65762000
QUAIL LAKES EXECUTIVE PARK 5,250,000 3. 50,000
RESIDENE 16,404,587 1BA80.000
RIDGE PLAZA 7.736,297 3, 729490
RIDGEWOOD COURT 11AB4559 11,746,544
RIVA 400 LAND 1,841,840 375000
RIVER ROAD BUSINESS CENTER 11,535,558 7.515.000
ROYAL EAGLE PLAZA 1T.IBLA408 11255175
SAN JUAN CORPORATE PARK 5,400,000 1400000
SAN MARCO APARTMENTS 0024354 TLTI9614
SAN REMO 91,047 aL. 47
SEEQN 1546 1 A5 097 L5097
SEECQ 1847 1427822 1427632
SEMINOLE TOWNE PLAZA 60000000 60,000,000
SOMERSET M 4145 29200000
SOUTHPARK SOUARE 4,476,154 5855370
ST. CHARLES #12 6, 168650 5,950,000
ST CHARLES LAND 12,678,495 4,500,000
STONE MOUNTAIN FESTIVAL TSI 11A00000
SUINFOREST APARTMENTS 15671897 28,250,000
SUPER & MOTELS 15070000 15070000
EWAN CREEK S48, Yan B4 1,165
TECH WEST [ 9,704,720 6,855.000
TETCOM CFFICE BLUILIWNG LTTe0T2 4,200,000
THE AVENUES 63090586 THO00.000
THE YARDYS PLAZA 1837009 16571227
THUNDERBIRD INDUSTRIAL CENTER Le10000 1,610,000
TIMBER HOLLOW 12223,282 15000080
TIME & LIFE BUILDING 66,999.235 33000000
TR KOLL HOTEL CIRCLE CORPORATION 1360516 1 E%.61T
TR KOLL IMPERIAL CORPORATION Bb0, 3410 1 277804
TR KOLL KL CORPORATION LMW 141025
TR KOLL LOT 7 CORPORATION £, 594 161,967
TR KOLL PHASE 1 CORPORATION 461,140 501,543
TR KOLL TUSTIN CORPORATION roiean 2301605
TR KOLL VOSS CORONA CORPORATION 3,156,161 155400
TR KOLL WESTUHESTER CORPORATION 1509474 5500827
TROY TRADE CENTER L390.000 2590000
VERMONT SHOPPING CENTER LTAZI9 10, TS0
VILLAGE PARK PLAZA BLI0OTEIL 28OmI6d
VIRGINIA BEACH TOWNMOMES 134,230 A0
WEDGEWOO 10477954 Tol FOO00
WEST CHAI'MAN 1402911 1402911
WEST TOWMN CORNERS HAITA08 19,270,680
WESTLANID PARK MLAZA 11.408.156 TII0E37
WHITE CWAKS MALL 5000 00
WL OO 10476550 BAR0L000
WILLIAMS PLAZA | JE 540,788 14400000
WILLLAMS PLAZA (I LI T T ¥ ATy
WILLOW KNGILLS COURT HAISIA0 1ET0R4T
REAL ESTATE RESERVES 21,515.178 i
TOTAL PROPERTIES 0700 0 LB 06

TOTAL REAL ESTATE

2,21 588,753

057540544
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INVESTMENT LISTING

COMMON STOCK

Alternative Investments Unins ok Mt
A MOCALLEISTER o T4, 760 176,949
AGLE o 296, Ia47 465514
ALEXANDER o 426,850 SII086
ANDERSON 2 218,360 296,773
BAGT ] 163,546 350,755
BARKELY (1] L0859 1840709
BARLING [} 290,886 20720
BARTEL [} 647,184 J02427
BATTS [} 364,212 454,681
RECKMNER o 340,004 151,347
BEMENT (1] 1,246,576 1,266,760
BESECKER 1] 235927 276,148
BETHANY Q I 446990 1ARLO23
BLACK BAYOLU 0 1,062,474 1,061,024
BLIZS 3} 50,506 713,227,
BLUE RIDGE Q GE06TS GE0ATS
BOYER a 54,326 106,645
BRADEN 2} 1215050 1063133
BRADEN 2 Q 2368101 2 AB4, 260
BUCK LAKE 0 423,878 206,190
CALLANWAY o 465,658 508,558
CENTERVILLE 0 491,667 403,099
CHILD ESTATE 0 162,971 360,509
CISCO ] 1.2680,102 1. 438,595
CLAYBALIGH o 1,073,592 1003,000
COLOBRAS o 1,191,572 1,587,670
CORMER GROVE o I ng $19,000
COTTONWOOD (PAT) & 341,244 336,000
COURT CREEK. hy o H51,859 937,223
DAHMS Q 07,168 1,006,990
DARR o 260,421 1170930
DAVIS [} 540,220 TAO526
DELAND [+ 1,400,083 1,403,747
DICK o 183,945 140, 164
DL} MERCHANTING BANKING 1 12400336 23,452,108
DONALDSOM 1] 140,065 149,737
EASON TRUST o 15946574 K215 AL
EOWARDS o 183,012 211,018
ERR [} 450,371 541,504
ESPE ] 154,168 204,296
FELLMY [1} 1L 176,056
FENCHURCH BETA FUND 1 $.000,000 3958040
FILLERS Q 157,478 168,231
FISCHER a 126,937 168,950
FOSHAY 0 1,262,156 2091014
FRONTENALC VENTURE IV 10,000,000 611,358 1654 884
FROMTEMAC VENTURE W 1 744 2,006 6,638,410
FROMTEMAC Y1 LIMITED PARTHERSHIP 1 510,350 8247080
FRYBARGER 2 1] 271.TH a2
GALESVILLE Q 47950 47652
GREEM o 179,745 137,100
HAACK Q 45,11 550,200
HAGEMEISTER Q 237,566 251878
HAMMOMD a 16486 923,660
HARLOW 2] 400,137 435904
HEa ¥ Q 211087 322050
HOESMAN a 260,154 120,005
HOLLY LANE 0 S00 411 1002768
HUNT Q 164 987 208,602
HURLOCE 0 218,358 172,364
HUSTED 0 165,163 190,776
HYATT s} 128,351 213188
IDC-C0LES o 1,260,773 1,722,753
IDC-MALON 0 1,016,100 2,265 868
I MCDCOUGH 0 612,382 1
IDC-FIATT o 1.386.2%4 1818000
IND, LINTVERSITY o 171,273 224,000
JAMES - — 0 154.001 155,500
JEFFERIES 0 1:434.265 1.249,150
KEINER o & 554,422 4,087,120
KLEMME 0 170,384 §04, 640
KMEDLER o 1095 13746
KUHEMAN a k8,452 138,500
LAKE CITY 0 1308416 1.335.852
LEHMAN 0 100,568 1n 440
LEVY RESTAURANT e 1,436,800 | 416,500
LINDSEY ol 7,550 96 4,155 481
LOISARS0 0 148,051 1482 424
LYTLE 0 1621582 20562143
SLA TN O HARDASE 8458 509

Alternative Investments i L i o
MARINE o LiLAAL b
MARKS BROS. JEWELERS INC. 600,000 600,000 600,000
MCEAY o 157,323 119308
MOMAHON o 121107 185,615
MELVIN 0 187,574 I24,775
MERIDLAN o HA63T 466 5143018
MIDRAY 0 LPERE M 59,600
MIDDLESWORTH 0 252,557 276,654
MILLER ] 118,706 TSR]
MOYER o 175,905 113,200
MAFFIGER 0 163,567 155,661
MEESE o 186,366 VIO FIE
WICKERSON o 1,158,017 1,164,380
HICKERSON 104 0 §7.492 57,350
NUGENT o T34 139 825
NW MUTUAL a 3410245 4138200
O REESER 0 14,5098 412,978
ODLM TRUST a 59414 448,00
It ALMONDS 1V o 4361509 £.500,000
PANKEY 0 153543 ] T3
PENMAN PRIVATE EQUITY i 45,651 45,681
FEOPLES STREET o HI0465 L R
PETERSON 0 168,343 232,557
FHOERIX o TEEIT Lrf e s
PHOERIN MUTUAL o Lad44.470 1i943,567
PORTAGE CREEK 0 1,254,300 155,000
REM: VINEYARDS | o 1617518 134,000
FRESS o 21,561 676,775
RE RESOUIRCES 0 163,527 160,000
REDLIN TRUST o 181,699 550,165
REESE o N, 55 43,475
RIVER LAKE o 161,561 7,115
RIVERSIDE o 413,435 415,954
ROSE o 91,210 125,154
RUSSELL 0 48,117 Lt
RIISSELL (1N} 0 1065611 1215650
SAAVERDA o 141,938 23L0
SACHS 0 639,974 665,000
SACK 0 603,540 A41,175
SAE CORPORATION a 209,573 536,40
SANDUER CAPITAL MANAGEMENT I 6.548.505 6.548,50%5
SAXE TRUST ¢ 546,513 41,671
SAVBRODK 0 1,955 565 41624
SCHARLE o 1R2 440 HEE B
SCHUMACHER 0 136,320 pJeL
SERENOA CITRUS o 2,628 L2651
SEREMOA GROVE o 1981466 LAETT)
SERENOA VEGETABLES o 4663110 4970000
SEYMOLR 0 929,340 230000
SHAWBAUK o 130,907 £11.000
EMITH o 107,493 144,425
STEIMMAN o 999,967 134,000
STONE KING 186,740 110000
SUDDUTH o §36.714 581,760
SLNWORLD o B.048, 358 LI AL
TENMECO a 1473928 215186,354
TENNECO WEST ] 5063501 LEAI0THS
TERRA FARMS o 153518
THOMPSON 0 170,403
THOMPSON o 370
TWREMR LIMITED

PARTHERSHIP 4,600,800 1500000
WG ENTERPRISE FUNDLT I 4541,054
WP ENTERFRIZE FUND T I 1L
WALL ESTATE o Wi 918
WATSON 0 131, BAT
WHITE & IR 4TS
WHITSON o 174,224
WILLOW BRANCH o LES1 0
WINROCK i mal
WRIGHT i 97e91
WAFFEL o 145,732
TAZOO RIVER ') 476,350
YOLMGER ] 315,283
FARTMAN a WAL
TEWAITEK] [ §55,087
TOTAL ALTERNATIVE 5 _

15200604 M604907F 2810711

INVESTMENTS

TOTAL FUND

124990068, 172 1 200061, 206

Eor Fiacal Year Ended lune 30, 905
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