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of the State of Illinois 
PO. Box 19253, 2815 Wost Wl\Shl'lglon 
SpMg!,eld, Illinois 62794-9253 
(217) 753-0311 

Tl'l•·lw.--' n, .. i,..,., ... n, .. ~,ctffl 
:?315 \\:.-.1 U11J.m;:t,,11. t>O 8',, 19t.'.:4 
~1•nn;f1dd. II f.t7•>1 

Robert Daniels 
Ext!CW·VO Ott«1<N 

I :am pl,·.,1c•t•d If, f•l"('Of:nt th,- C:0.1►ro•hm•i•r \mm11I I iTIJ.nr,:il Hrpnrt fo~ 1hr j,.,, .. lw-n,,' R..tr"'IWtlt S)~lfnl ,,( dW' !"lllt- c,f llbn<)C• \ 
U,111J"lln"1tl l nit of 1!w "lilt•• ol Ill••~ for 1J1._. flo<.iJ ,l'ar,•ndfoJ J11nr 30, lt/16. Thor ~~,1.-.'. t11an11~1l<'nl a1111I ,uff 1ft' rT-11*'.-li;\,, for 
dw 114ntrM} anJ l'OO"lilrtrelt"'•C•f llu.-. n·p,011 and w c1b11no 1.11.11 .di 1Ulff"•~ iL.,dil'>Uft'• h..,e ~o:-1t 111.1d1'. y,. d,., bt,.1 (0( ow-l.n,c, .. tnli:t, 1ht 
mfon11.1t.on prt'-c1llt'II 1-~ 11 f:ur .anJ «tur••~ J10rt.r•~11I of thir fo1.uw1al p1:o-ib"1t 111i1I <1prr1Uu..011• ,,( tbt .;}Hem a~ ,:,f Ju.or 30, 191.16, 

• tbeo lnt.nidtlllCon '\f!I hon n,mam.• tht• lrttf'rc,f trun-.rmttal. 1<l,mhllra11.-»1 of tlw :,.)-t••m\ l.n,-t"I'•· f'V'l'UllH' •I.ff 1111<11>r;am111lm11al 
~lt\ltl\ll"f' ,nod a r.-J111C'l r,,.,., <>11, 1-;,,'('.uu,r l>iNflot ..,hlfh votl1""" 1li,o m;ijo, a,r1i,,,,.., ,ii 1h.• 1-uic1 \•·Jr-and J•l.rn~ k,r 111,. (u111n-; 

1hr tirisu,,"11 ~""1.ltlli ..,.,.n;Un, dv r,•p,,,1 vf 1Jw 111tkJll'111lirnt ~11),lllt' "'"'' ,u11u1n1, 1 lw fin,u:11·i11J •l11Vt,,-·n1, lll'l,I l"'l_.1,.,t IM>V" 1111,l 
rrcr1iffll •111111.--ntul "'1i,.,tn1N; 

tbl- \ rt11.1n11I Smfll11 N'inl.nn• tlw .1ot1t111n ·~ Wu,·r ,,( .-,•11Jln1i<•n, r,o,olt• of 11,,. l,.1,-,1 M1u:m;J ,aJu.,1,1111 :u11I 111IW1 •an1111ar, a.• 
•rll •• 1111, d,antt- in W-.-pbn; 

• 1bc.o.:itat1•1Jri\l Srit11Cf11 t(dlta~n• 1n.fr,m111tioe11m,l ,1;m,llf".al <lain 111•r1aimn,,:: le> nw.,t-'"" &11111 &IU!Qllant•: &t11I 

• tht- l,uf'<tmrn:1 l-t .. boo ... ti.ti, r,.n11,n• ml••llUh,ln ,lrl.1ilm11 foml pi',4.,...nnr .. , o. 11•1 ,,f l'\ln'nal m:111,,i.,.n,. 1n,l II foti:n,: ol th,, 
fun.I\ 1)1.1r1(,Jiir, 

\ ..rri,r<, tl 1111.-111.ll 1·v11tl'l,L .. .._,11n,,.-. aii;I ,.J.ff1:'l:lt\l.. ,1.,.,,1, al)II pmmut,•• Llw f'ifirn•nl 111wraoon of thr :i)-tt•III \n a1t11u.tl r\lffl\AI 
no,lit i, ~,nd11t1r,l l,1 ,,.,.1.w,,, \\lditr.r Ct'ntr.11 ill 3<1if1tio,11 I() l'f'J=!lbr ff'I••-• hv tht- :-.,.,rn, • ln.tl'mal \udil.,.., l 'h.- •1rn11!11 °"""'11n,. 
l,u,I~ 1• "'•luatNI u~I 1p11rn, ,.,f ln tht Boord r.l 'rni,1""" tt1,J fin,nrial ~,:urm.-01- aff r,rq14rNI in at'(l'W\bnN' 1o11h FfYNII} lf't't1••td 
11,·r•mr.nllllJ pnnrq1 .... ti, \ \PJ-.T1hi11 th.- f!'1i,l,.IM1M. ,._1;1J,lj.~ 11, 1lw f.,,1<1UnlrtU•I \,,c,;,unt,nr "-1.-n,faril• Roln! IC \..'B1. 

Rf'H \I h \\I) fl \Ol\i. 

"in11r, ••• ti/ fW~I~ lbr ~hk'ffl 

i.n.-lurJ.. nW"mlM'r Cll>rtl nl1u1J,lol•• • 

im..-,i.11,·nt i.na,rn,• 1111,I n11J•lo"•r 

«mlnl,uh<lll• tlm .. i;lt •IJilr ~"'"'" 
l•tlllJoft• .tn,d l'a~amt• ~ .r-11001 
,b•t1"111,, \t Jlll'I•' ;IO. 19%. t,:,tal 
11-."'1• .11a.1JaiJI,, 111 l.<l' IM'rwfrl• f:l"I'.'" 
' " ,I !IUl",I. 1•h1t v/ ~lltl t,ilL,,ti 

On.- ..omw t.f (und10.i ic fqlllri• 
1,.111,,n, frum O\l"r I l:?,\00 111,•11d1rr-

f!MNUES 

SoJru 
>ledler' COl'ltnb.lbOl'IS 

Employer C'.ontribu111)1'1$ 

lf!Ye3tment 1nc(X'ne • 

fe:)',led gllf'l Otl tlVCSltnenl 

lOTAl 

llli!Ji 
S399 

390 

1,554 

S2,34l 

Cll'I tr- iOl'IS) 

lncr~Decr&ase) 

00 - l, Cll>/loe 
S4ll (S32) (7 4~1 

593 \208! (341!) 

771 783 101.6 

Sl.800 $543 302' 



"-tio> N1nln.l><1t,.R"} (,ftl'IMl't;trl$11,t- "l"lt }r.tl', \l,•l'llllllff' !ii .. , uul.,.,...,ntrifm1aun• fot1,1i11 .. nll-.rnw,-, 1J,,. .-..rt~ l'N1t••n11•n1111,·,•ethll' ( f.Rh 
aM 1h.- r.trl) l'flifl•m.-111 lloJillon lFltO!. In n 96. m,·ml.-r roc1tnl,ul1()ll• lotalr-1 ~'¼'1 m1ILi•. • $.:t? 111,1!1,,,m ,w,.,...._..- fru1n tlw J>nn--..11,,. 

11'.tr T~ t•111tnh1111<)II• .11'1' ,111r-lMI. h1H·•llll't!I •m~,n .. rn.-rn•1•d '!'.i;&1 1mJh,,n I•) ~1.r~;.11 .. n .. ,11 •• 16.l~ IYl!II'& for""' lt,11 

\J1f+'1•1•ri,1,1,.,,~. fr.,,■ ti,.- •L1tl' ,1' lllrill"l' a,l>I {,lllO'r t1111r,l(1Hr roo1ril.-1i1111• 111.11.>' UJ• a ll11nl for11lutt --OUl'N'. 

d,y1y;,..,...I fl~• ,,. f,.,.rr l"l'Un-'""nt• 

um!« 11.t ti RI J>r>J:;:r.ull. S'.tall' •1 •11r,,-. 
11('1.al»oil< f1•r J'\% tnttta.,c,.I ~,11ml 

L•it1 10 "13ft •i.11i.t0 *""' n11~1riJ1t1t:1(lft• 
lrom r,.,1 .. .,..,1 1•r-,.rrnm• .,,.,... up t,~ 
$(,(10.001) 

I\Pl\"lt, 

~>1:,..,,,.., .. uwr.:..► r.a~1111•nt• Jh,-n,-, 
flt,. wfu11tl,. h.-al1h 111 .. uniu....- ,ul ... iilir-
atl'I .w:110011..-.tqtn(' C'll"''-t'•, 

61'1..tit• pann,•111, inottt.a-,,1 (N'!ffl 

EXPENSES 

I>llt 
Benefits payments 

Health lllStM'ant! 

Relunds 

Admll'li$1ri;b'<e 

TOlAl 

-S1.122 

0 

22 

11 

suss 

-$1,073 

38 
29 

11 

$1 151 

\In rnaons) 

lnere3$6'10ect"ease1 - " QJaooe 
$49 • 6lb 

(381 (100ot 

f7I (2411 

0 0 

S4 3• 

~IJ)':'l uullw:,11 ti> ,1,t:!'1 i11iU1,111 en F\W,. 1111• U1'1 ,ucn-.t.-r i-< tl,,. n•,ult "'"""' ft'llf'l'..,..l• :11~l iu1111ul UWTI'.!-<'• m •n111ut"" .I• I'"" 
"'nt,nl In I.a•. \d1•11ru•tr.111,· ,·,r""•·"~ <imhmwJ lo c,,,c1,tdu\.l' 1,-.. th:,n l"'i 11( :'I~ ·trca"'I"'""''.:- u1 F\%. 

Eo1d1 )"ar, tlw- 6.11.a11tuJ ,ta11'1u,1•nt•. r«onl, :m,I mu-ma! 4'\llllt'O',I• .,f TR1111n- .. ,11aii1W!i:l ll'I ,pt,;l.l.! a,,1,1.a.n1 ;u1,tiiu.-. t•1Ju1<'11 I,~ dw 
LllioVI'.> \uddor Gn11·ral. In ad1Lt11,n. WI .u1111111I ru1111,lra.n,.., a11J11 lw 1~ s,i,•1,v,L< )"".rt.• l"·rfo.--1 t1,1 tt•i~ <vn'loliffll'\I ""h •111,b,r,.. 
I ,I,, •lalUlt'> >Ol(i tt11k•, Tb,. -''1)(•1'1 t,{ 11)1:l"J!f'.nJ.·,11 Jll,lbl1c a<:•'Ul.ln l,Ufb l• tnduol,rd u1 Ill(' fm.am·iaJ Nitlh)II vf 1Ju_, l'\'p(•rl, 

Th,,,f;o,·tnn.,....t • ,nniw CHtittN \•-<Miatinl'I II( tlit lr111,,d Stll"• aod t:11t1a,Ja 1UO \i a"anl.-.d fl(~ 11 V11ifl(;111' d \thu.•1rmo-nt lc,r 
f~.,, ,,, Fin.Jn,.-i.al U;,-1i,.•rtnf for 11'. t:,rn11•1vh,,1i-11r \n1ru.t.1 t'i.n1111ri11I H'11or1 (1.-1ho- t t..r.tl ),,.irtt1ilri.l Jmw:~1. 191>5- TI,,, Cn11r...-.i1t 

11' \dut'l.-mtllt t- .a Jff•bpou, 0Jt1u11:d ;11J111nl l""fOjtlllllUJ rtf>'lltflrt 1111h.-1•""1~•nl1<111 fl( •tJlt Jncl I\J,.--al ~\l'mlllW'tll fl11:inn1I f't~•Clr1•. 

l'o lit ~ ... u·Jtd 1hr Cnt1fir,1tt-, a ;:•l"n1U110:u1 utul uuH 1•11bfuh an"""'~ rt.i.cl.dil!- auJ dfK10:otl) ut:a!Wt\l tUU11i<chrti•ur 1111wual 
l'i,un,•i..lJ l'l'JIOl'I ,.111-•••lflt,'TII• IIIWC ,,r 1•\~111)1,,p-.cM •l&nd<l.((f.. Tl.tr• rtJMJtl mu•I -.tlt•f• botJ1 i:r1W;l!J~ ll•"""!ll"d IW:l:'1,tull•II· (tl'i11(-iplf-. 

lllMI .i111iliNh&t ~ l'tijlli1'+'fflrllb. \ Crrlifll\',111' nf \rlu,r'h'tl'lf'III I• ,.,b,I for (Iii#' J""' '"''' 'I hr 'i)~ltM hi,, iw.-11ni ll Cfr11r .... 1t- or 

\,·L,,.11·111o1"nt for 11..-L1<1 ...... vr1 )ti.Ir,.. '(I; .. brlw,r thi• r,•p,111 to11ti.1t11N ,,., """" pr,.,-•u• 1'f'\111i"1nf'11! .. 11n,I .. ill Ill' ,11l1rmul"d lo 1h..-C►() \ 
f.,rC'.'-•!t•itln--,111<•11 .a:,.ai11 llM• lta.r. 

lof11nn~b"a for tlu, N'J"-•rt '""-~ l(oltb,,-,.,1 lo) tl1<' \l'M\1110<1\~ aml Puf.l,ot fo((,1'111o11i,,n ,&i,..atlln,,flt• ,lui.cl l'l'flr,,,1, 1lw tff(,1'1~ ol 1h,• •U1ff 
11mJl'r ti,., k-Jdc,...lu11 oftht IJ.. .... nt ,.f Tm,&<..,.. :iml 1l1r E-.:...-utiu• Dirw1,,r. It i• "'""''\1,..:1 h• 1•n\\i,lt r.,,,..,lttl' 111111 rrlial,1.- m{,,niubo• ll• 
,I l>J•t" for -..ki,i,, m,UIJ::,,-111,tl'lt J1-n,,,,.,.., I» 1ltl1•n11u,,. our ("OfflJ1l1.111,,.. "'d1 ~ul 1•1"1)11,11,11~ 11.111i a• .a mNn .. (or ,ll'lt<111111ll1n:,; ,,...pt.e1<lhll' 
,;w..Mihbip ol tJ,,. &•'>t'L, t11C1tnb1111~11,, w,ubl·, ... an,I tlw,r r111t1I,,.,,...._ Tbt '"loC•t1 ,,. 1•ruu.J,,,I lo ..,.11J11·1'> of 1111' Grrwral \,of>iuhl}, aU 
'!l"h()(,I 1l[•lntt• ,,ut-.lt- 1hr nh ,.f 1 :hi, Ap1 :ui,I ,,, vdlf',..., 111k111 •'ntu\'•I 

~J12·7<"~"-· _(,,...-
Toit.l M'Un.'(I}' 
f.,,utn•I'"'" 



II 

L,, "" .i.,~ ~,. ~ .. - ,,.,,,.i,,.,. • ., tJ,.. r-..· ,., .• .,,, ..... ,, .... u •·v,U, ,. .,, . .,,., ,, "'""'""_., , ........ 
l&.3't .,, ... , .... , ~·tt1n1, 1h, hidw-•I i• ii d,,c-1,W. ~ . ,,b,,,h ,,!Ur rund UI 1b,, l• 'f' tlur,i ,,I d i ,,1il.lic ,-•i•l .. , .... 1> IWbolft .. ,d .... ll. ,eil..ir 
'"'4't•. 'Jllf'mark.-1 u,111,r, ollll<' f1md ,:,- ~:.!.I J,e ... n u, JU.•I .,..,. ~f\1.-0.• rt'•rlu, ~ !>l!i. l l..Dios 

H \U 1'1-:Hl·OR\1 \ \C:t-: 

llt,rn;,1iH• i,n,,-.1n,..,u, ••• 1h.- t.fll• Jlr'rfonniar ..,.,1,,... l'Jm1-.,: .1n a•loai,hmJ fi:? _'jt,,..- •.ml 
p>•ll~ a r,,,. H'.U n'l.am o(!,l . .Sf", 

ln1.trn.it1,ltl.\l n 1u11:i,,. ,-.m,..,f :?6 .;~. r•nla~m di" top~ ol 1,m,1,,. fuQeia11.-.0"'11l,e. 
a,111 CJ'IIIP"rf"nu--.r, 111,,1'"" 1,n..., .. •: H t: I ... !.-, I,, u,·,11'1) I~ 1ll"l'<Y111Jfr 1~,CJlt• 

Cc,111111,)Jl _.,.ot'\.• ... ,I (,I..,. t"<lll'""" <UIW<I :.! . jl). au l.1t1, • •I 1>,r1, rnn1nl,utit11\ I•• , ....... .i,, ... , ...... IIN' 

Tl,.-1 R, rral...,,.-,,. JMJl'U<•lio f«,,n),.I • IOA'.-,,,..,..II r,,n,m :in.I 111.,....-.1 ,n 1h,• 
aop d1il\l ,ii (1U11l• n.it1,lft1oidt 

~ (inl)f-1,IA,, 11n~u11rn1 Ml.lta• llrl~I ««>111f>li,h ~011IJ1<'r •l'n 1mJ1C1rtlml ,.._.}. in 1996. 'rh.-, hrl1)t(I 
m111ro,rdal" ~,,1t1a•~ (an&d ratio, ll1,d 1ivst¥111,,lh,·irtll• frt•tml Ii, ~,-('t,, futdllf £ir•l tuar IQ f1111r "·'"'"'· 

01••pt1l' • $32 nuD,oa 1mptm.,.nl('nt ••c,uh Oo- O'<"r b,1 fl'.U. ~t5~ .,JU'>'I 1•1n,<'•tm1·nt 11••- •tillha1l li>llf'11.i.>d 10 I""'' i!f'.llf'fil, lu ... n11-
1ta11t• Tlw-11..11(11.,Jnl~•i•)O l..-nrfo1 b.J~h W"' fr,,.,m $11 3 l~I•• 1-,$1?,3 f,i!t. .. , 111 1991,, '\\r ,,.,,.ti1111r l•► k~•l I,, 1hr l'Jll).I fm11l1~ I■• 114111 
it• ('f,mai:1- 1 11>1rvn-;."(I •blol'f>lfllrit..,,tiM, so Tlb, I <• l1rlpC111 llfltl1 (r,.,nu. It ••II •fll h.- • •1uarl Ii,. J,ul II llf'plllllli;! b.., l,r1·0 mitl,., 

TIii:' ""l~'""' '"""''-~~ iii ,I.al,.fu•l111111,.,, I"'"' rommaucd frlr tlw ......,11,I f'1,i.1•rU11"-e ,,.,r ~r ti.. 1,;.~,..r ,,1.,.., .. V"'l'WII 11w ~NI i, (w 
t.Wb ,u,.-.., 'f'f"'"'"d ff11J'l'I""'" ,,,.,,.,n. 111 •11n.n • «Yl {11,ul,n,. r11i-, l,1 1IM.• miJ.llr of ,.,.i, \"ffilllt), h ,t;,11 kM-.o. lb.· Ulo ru,ui~ 111uorh 
•ll'Ofl#'I' 11o11,--,1 p.nanh!I'• tG 'TR!<I •iat<' il 1• h.irl,•,I l1y a f,•t111,m1t •PJlf'<•pno1t1N, In tb,, •lilt<' o( (11..i.,L• 

''1111 "l'IUII' l{1U 53.l'• 1,-i,ll'm,.nllb(l11 ,11U lntt• 1t1h.11r\. 1h,.f11mlmJ 1~.., 1loa1 r,-W it 1orr11t lm,l 10 «-11n. l'bintiff, mad,.,. ilf!.1!111 i.... 
. .. ,, l\ti''"· I ,u1,-,.ffi,-,-11• N,.,_.,.,,I 1111' (~I \,,....1bl~ ,1,.1 n,Jt .,f..,111aM,· 1'1111111 1~ l.,1or ,lr-,vvd ,,. ,....,,.,. tho· m,.....,_, •\ •tttn< u,1(t11..S. 
1'.111 l1.-l,ib1 ..... .\n11,pdlall't111itt nil.a,:""'"' 1.h.,,o1.., IMrk to too&.: (:.X.nl\ .,,111:tbd th.- lnillcvwt i1w.,_. cl•J<'• h.l\f lllt' .uthonl) lo>ON!tr ·IJk 
.,(l".,1,1l,. 1,)t .. ,,.1il) 1o1th , ... M1o l),.fflkLIOt• hol•t ••k.tol r •. ,, • rl'\lf'IO b~ 1.1,r llfuiou :-i•1i,_ t-:.iu.n, 11w- lltl.NI ,.S l'r11-i ..... u111l l "Ill Nllllii::m,• 
,., •1kh 1b~u•" ~,· t'(,r ,w, ... ~••f .-.i1MI 11f our r rti,.,.,..., it i• U11111w1.111t 10 "'''" 1lu1 l.l M 1)1111" arw, Lfflrfit, ~un,·ut, thr,:.1.t1•1inl l,y ••, 
(If d,~ vn;rf'tdu~• 

TI,,. ff.-.i,ta«n rl a - a....1td1 iJl•11ru1rr pb,11 for rrtittd INrhn-,. ,..,. ti n-.&-1 ,-ba'"-.l, il'I IW,). lwt1 ri,.·.,.111r.l • ™"" rlulhi,r-: •1.&..·mcllt 
•~ 1lw r_.iwr.• ltl'l.-r11..-11t l11>u.r.1tltl' Pro,.n,1111TR1r1 \Jnuiii,t<-t"I I~ tll<' mi ....... 0.-5.art-nt <•f U111ul \ f.a., .. ,---1 "ff\imt 1CW;,), 
TR~ b,.11111),, l'n..,,I_,,., ilr1<1>I• 111911, l"f(i,;o\r Juf:r 1. IW ... lirtJ• ,«kt-o~ thr ■tU•~-.lM.•rroolnl,11ti•111, d1.1t hf'lr, lu~l 1h.- J•rt,Jnm f11tl 
•1111•1...,,Mlt■l.,-,n ol f!Ui• tlt'Nrl'f',I JulW') I. IWC't. 

1)11<' "' ,b,. p..il• "•• f,o Jt,n..,- • r,h•! th.11 ,.,11,11! hr,1,1 dt. .. 11 11,,, ...-lm1I.-,. •J•ihJ vf 1,rv,.u• lHI n-a•,·• f,~ n,.-,u!v,-., Pl'l"miam,i:, •• f1t'I. 
iym;:1111,..-I (l'Ol!"' (.,, ,i.,. ..r«ond \r.lt i• • rvw. Tlwno i,o jmtl-lll.1: f,,.r,c1,-n,... NMtt;: pntirip,mt, i• 1111" 111".-.llb -mt,...a-.tt urp••ul~h ,Jf.-m;I 

I'• it.... ,...,""F llw- I 096 t.r.,fia ~1,, >t<.'t 111·nod, ll!<' \t>•rh 011f'(•r'l11ru,, fur dKo1"'illit Jit1•tt11 ,~,l~al lll!'lllfWJ("( 1111d .au 11 \10, b.'Vi ,,l I h,i,., 
1'rMt "'lu.-.1"111 ffll~ n,.n,.J {n,. thr aajtlr WW"difal !•Iii.II If• u l l\10 ia dl"it ~_,...i,., l.o .U. O(lpt,;l.i•h'I) l(n- of'l'fl lll 1•ilrlltfl•anb Ill' 
n1n"1kd u:1 II \l(), 

Tu ll<'lp n•lt:rl"(I --.IIH• uwl lhl'ir fnatlll'< un,J,r.und th,,;r il'MlfillDf>' fljlllo'NI\, 1111" ( :01,1n,di1U ~, i,..... d'11lr11111'111 l,o..tl"(l 11, <'r 3o .-tlmi, 

fr,,111 O<t,,kr d1N,u;;h ~"'rcaf 19'.15. ll11'11,t..fw f,pu·tt ol 15.'.:.l lOl•~""'I all~uoon.,. hr nM'lpl,,. th,r"' '"fn' t:,IQ • • t 11,.,., IOO :II 



., 

\1.,.,.,1 \tn11>11. '11(111 R,,(l.(i,nl •-' l.&00 • I (:h Ul\11 (hi"''"'•' ..,.,.,.,1,111•. 11io>ttiep, "''""'" rb.a,,p,-,1 to btvr ro.•nto c,r f'lllbr.-1~ no, '"'*" 
In _,_ocl;u.- •• m.ui) a• Jl(loo..J,1 ... 

l F(, 1:-,1 \l'J\ t: UE\ H.Ol' \11 \ I'.., 

lnb!r )CJl,lj_ (,,>\1T11<1r Edµ.r ~1fltv I•"' l l,,11'('. 811 l!!"'hwhrt<,,i,lr<, 111 .. 111l1r•,-.1,1nd ennmla.nl• till" 11f•1••tu11un 1,•~•urnl.1.,.vptll tJ11-y,• 
,('&r,. ,I llfl)<•n.,I ""'"'Jt ,mlit (r,r J"flo.l• ,,.li,,n Tfl,-ffll<'ttd rmpl.,rnll"nt ff:a...J dal' I~ llN;:JU11F~'• \ •~111 mfonn1i..-,11. l,u.llrllll 1n,I "llfJI 
,o11mn "V ,,.nt 1oc,,rr JJ.000 111f'n1l"'r-. lh.11 ,.mr ,.....,,,J,.. cnJw•t"'J ., h,,.,,,. l11'ffl rhpl,lt, r11r n.,.!,1 l11r thdr .il,.,.;ir,, pnor 111 Jul, I. 1911.l 
n....,..,ta JwM: lit. I 'M't. 3.::0 •1111"'· .,tioi,,, h.1,i lori•n J"11f,..,,,I. 

11M' f;..-. .. rw..-'. "lf,UI ..... ..... '0--41Jt•II , ....... d Ill 1•ns ,ut-,,l elw- IIHIUl!IUIII f"'llwmr111 f,....,r,, (. ,rdw r. ... 11- in 1l 1t-;1f,,. 1nf. N.I<' ,.r ,i,!\ 
l"'r 111 .. ,1111 f1..- r.llffi ,,.,I'.-,( fm.Li.-1,lr H"f\i,.., •ilh • m,,ximua ,,( I;5(l ptt 110111b for jl) 1,r nm«- \NI' fir .,.r>lC"I" vrnt ml<' f'ffl"t1 hllll•n l, 
JIM,. 

\ t.11,IN&Pt,t t,,mrTtill'II' l1rll"r11, (1,.- fotun- rdu-""" I" r,1;1l,lt•l11llli(;1 ll:112.J.'-r fot'll1tol.1 ~ lra,11.,.., i:n th•· ,1,,.,111!,b•• 11(1t,., -S'"'IJ 
_.,.,...i,n of lbt lt;'Jr(,C,.n,r.i,I \•~al.ii~ l'h,, ft!f'.\•U,..,.:i, lll)I t('IMI ii11,;-«1 Mlt <111•1l<Wttf'< Hilo\ tomi•rl ,1onr,o111, !1,M,......-,f II} th< P,•,Nt,n I.a..,, 
f,.,n ..... 1l)CI. \l.i11~ •1Jf•po,rtt-d iJ,,. 11l1'.a•11tf' du.I \o\,,uld ti..., .. ,.,,1-,ctol Ill<' J•"""l'•I (r,u.r- •l•p l"l'tlrt'llll'nl fo,_11b 111tl1 11 ••n?'·-'• J•• lh1 Nlr 
Otlwl"' ,_I ronr1·m, ,,.,·r ,i.. pl'lf'C' IJ,! 111:111 ..,h,,tJirr r1111ilo1}t<0·• ,.1,,m&il rn!fltil"l1w-•• .. rU. '" ,..,p "•I• h lhi•i••~ tl••~h an,I ia,1,1 dw J.n> 
tlaanr~" ,n 1br formoln br11tt>pt'~' fo11•lf'rl 

'11.r h,,u,. ,unpl,f1ttl 1u11I ,111•.At11luw.:I tho- tdlr,..,11'11111p1•--o1t1•• Pru("" "lll, tJw, tntr1,, I_...,,,. ,,f "R111°11I lfrtir.--C ,,., \1,1'11 I, l'IH. 
\Jfflllit~r..- Ql,,1< C.U ku,rfo., t'(lut1,dur.. 11od ,u,.,.n ...W\ ffllrtn.-,u 11!.W'"tWfl• J1Jflll~ 1fo11 1111i1i11I 111Nin .. rnll. l11:,1ro1,I o( «'C'"i\i"( 39 pa,t,t,, 
1,f 1n,1rurw11, •1111 f.~ .... r aukint .1 triJ, ~ :,,n,~,411 ,,,r l.i.,1.-. wwai!1<-r,, n- N'n11f'tompt..tni f.->nn• ,.1111111 •<'lf'll ,b,, l,,r t.hr1rru•10.,• 
,.,n 1U11l •ppm,.J. flC"'ult, r,- • IT«!III ,un,•~· d.-.i.-h ,11,J1r,d,·• ti..,., ""H.11,1•1 ft('lu,-_n11•nt~ " (lrl..• ll~h Hloll'l• ,.,.r,- JI"'""' I') lio1b 1ltt-J'"ll"r•• 
imd 1l1r .,.,, .. ,. ,,,.,",lo1 

\t tKir dfirf'o 111 Sl'rw.efvl,l •M l,1.Jt.. \l,..1llo'r ~1•0«-• f"'\l'l\ •'d -:"9,63611•1.-1"-inor rail, ,1,ml ""'flOQ(lf'<I I" lt,43": .-.,,J, ,,,.J ... tt.-,._ ,.,.,(IW•C· 
111Jil1fol'Wl.-ur-11 ,111,l 1,• IIW.ui"''"· 'I\,- "'<'fr .tl,1.- 1,, 11,,.,. ,o l"~lt'I "'"h :4ti,.,u,1 24).fl(IO •Mlwr- d111'\11,: flfflfr H•JI•. f.,IJ 1•,n"'o,n,;,,.. 1111,<l laf'JI" 
,P"'IIJ! -·lrnp 

\11111111,Unb n,,·~•u~ 1 ...... t.1> 1,.:,,1111,,,l 59.fhl ,u l'i-c-•I ~.-.:r rn,l ,11:1 o1.11111u11uJ 1i.a•f\11<--l <>Hr~ I. 1 liit...... 11ir r .. 1:J min•mrnt• t>nJ.-.- 11.,, .;&J 
f",111> trtm:n11·1tl 11Not,r.iln vttiar'ttd du rill,(• 1111r11o,11 uf fi>f.tl 19'Jrt> \111,rt,um.11rh l•(l "1ift'11'11'11l• ,lrl,;,>,tol •o•h lht- t.1.Jipin: 1,r.,u,,..n., ,,( 
1lw- lrpJ.i11 .. n. Mfl!Mil"li 111,> «,u.1 I)( 11 .9(,1, 1furi~ dw r..Cw,,•11..-nl •r.t•nn• ,,r IC)IJ:I throotll 19Y.1'. 

lU'.'-:!O()IJ 

~ i;;~.,...,..,..,Jc 1~•J(>·l fo!"nJr-1(1'1 nui-"-''"l•ut.,. 111,n1, .. n~ ,.,111 all".!'",., 1lw~,·.,r !illl «•ulurnrd •• .,.J.,..lu.lf'. In f...-1. .,..,.inll1,111,,. r ,., 
ffll"lllif,n.-.J. fl ~J,id ltr1itrmr111. i • 1hr r,-,uh ,,( th,. ~rl\· -.t11Y1--• ;:I 'rlt~5•lO \JIIHI t,_ an,l 11t1...:ilt tnuvn; .. 11m""'il' lt1 oul onlv IIJlltr"d" 
1a, 11Vh.nolo)!!\· u....J. l,111 thr "'l'f•r,),l~tt "'"*'~,~rm'. rmrl,,,N'< !aUt11 l™-1r J'll, ad~,CU) l.>f llif"1)\idiai: th, ,m l""-1 'fl'\ll'r iot ('.vi lfl mrmhrr-< 

I ,.,i1n1 ,,, i.-lo- th,. "'l'l""''""it~ ti, ,icl,,.,,.J,,.il,"' 1lwo l1Jr,J ,.,.,.l. •I'll ,1,..1,.•~,.,.n .,( 1lw Uo.uYI JTn,~1-. \II el••• ~hu11l,I b,,. l1<-,11:.rtr1l<'<l ll111t 
Ihm-'"' 11111,,,,1 .. 111, 'l,h.r, 1.tl:r !ht- tun,> to>>ff\r thnr r ... u ..... n1p.-11• ut lhi• "•)· 14•1 Ju.,., c .... trnnr f:clF-'r lT"'llll(,llllf'II \l.,...ihn O:J .. ,b-, and 
flu1n1,11 \ldlrr-a,. trii•ll'r• tl,ro11,11h d,t )tar .:,v,l \h f'<••tnlJtllX•• and d11111l., I•• l...,1}, ,,f tl11•m ( .. .- _.,.t'pfill.l! 1luc, l"l~I.-Jlt'" ,,.,,. ~• la 
S..pt,-mh1•r. JJ- lunr- •t"l•l,..,f ,l.n.• (.--id.- 8<1,'°il lot .Cf"J>C th~ t :m~-rn,,,:,. ~,,,.Hfl,.,ll'llt 10 1h.r lllin<,i• RM'i.n; J~rd Iii, lh,... >tar< ..,I 
-m,..., "'f'f't' bl,lb -.aruo,diJ •ml a1•1>rl"trJ.1rd 'A t "'"lro~ \\ ,lliant l..111,)'I, t~ tll,. r~111,I t>lT~t"""', ai.,pooic.rd 1,, ~• F..t~ ~ ·""" 1h .. 
n,m;im,Wuf\ lr IU,11,.·.,,""'1'ill. 



Ill 

COlll'Rt:llt:\SIIE \\\LAL F I NA\C I AI, HEPORT 



TE \ Cl l f: 11;.· ll f; Tl ll E \I E \ T 5 \ STE II OF T Iii: ST \ Tf: IJ f' 1 1, 1. 1\(/ 1 0 



12 

f'I\\\Cl\1. 



tll l'O~r UI l'HI l'l \llt \l f'I RI U \11111 \ f\\1 ,. 

KPMG Peat Marwick LLP 

C• , ,t-

lnd.-pc-00tnt \odltOl'$0 Reporl 

HOCIQfablc w,th.-i\ G Holl~nd 
Audi!« Geneni 
St111e ol 1111001, 

IJo.Atd or T N~«s 
Te~· RtClf'tffl(,-Syuern ol 

!ht 5we oi ll1il!IOI~ 

"~ Specl.al ,\\\1:f,Utll Al>d, IQtS of 1h,c, Alkh~ Oencnl. -..e ~\ C ~udl!ed the KC0"11An)ln1 ba!IIOOC 
<heeiu1( ~ Tc»cheN' 1'«-1itemen1 S)i.tem of the Sur.e ol nJinoi<(S)-,.!tm), a component unu or 
the S1.ac,r of llhoou, uoi June JO, ,996 sid lffl, and the rclJUd ,titemctl~ ot re,cnuo and 
e,ptru;ei 1111d clwinges ,n ntt :u~b f« the ye~ lbtnended Tb(S(' ri.nanc,JI )LlikTllCr.1~ ;tte 1k 
re'§')OINblh!) <1(1he Sy1~m•t, ~.mtDII Our re)p011Ubeh1y 11 lonpreU .tin op11UOO U. thrse 
f,nanc,al St.#1Ul1C'ob ~ °" OUI NdltS 

We tOl'l<J~litd Oi,lt ..i1u ,,. ~~ -..111\tt-nenllt :ao:::ccpcchb.1,ttng ~tlU!dard\ ind Qol:!TDJDCTII 
~~. it.$Ued by lhe Compcrolkr General of the l.i"mted S1,uo ~ \tlrlCW'd, 
t'~.11,U c,dttJ:6"11,1it1'')$'$t(h\.rU'.: )'Un°lllt.n.1fOeU:""'t,t!~,..,l~Mtffi :.l;c ~~ 
~(bllilt of lbc: SySfltm 'S ~M, Our ~ponsi.bihl)' IS ,o (: '(pre» l:11 Ol)INOfl OIi llw1t' 
financ,il st~nu ~ oo ()Ur .111d1u 

Wt conductitd(IUI( <1Ud1b ,n ~ •1th gcncnlly ac«plcd ...d11Jng \land.lrlh arid Os:o:t:aimcu 
A\N1t1Qt $1AA4Md$. ~ b~ lbe Compwikr GtJlmJ ~ che lft11t(d Sl11c, ~ u.,,,rl(jM1h 
f't<llhf't Wt we f)Un ltld f'Momi d,e ~ 10 obwn re:UONble •s.survice ~I V. hcther lhc 
fiNR:lal l.llllCITICfll( - fteeal l'Nllenil m1«1a1ernent An audit 11,d~ tlhllnlfl!ll,£, CICI a IOI b.w). 

e,.Jcnoe \j,ippoft1AJ I.he .amoontS and <11~ 1n41e fit1.-.aal ua:emeri~ An lUC!u abo 
1nd11ck.i ~ing !he -.-.:ount1ni pnno:,pkJo\l!d .ind s.1giu(~~t <K1m11n rn:ide by m111~cmcnt. 
,b ... cn A\ Cl.dua11ng the 01"ct1II financ1.al \WtffiMt pO(alAhO!l We bche•e thAI WI" Mldlb 
pco.,.,dr ~ ~.liOnablc W11 f-Oc our op,n,oa 

Ill ourop1n.on.1hc fma.nc,al ~tikment> «(mW .o abo,·c ~nl 1-Mri)". ,nAI m.11cnA fe'\l)«"I~, tlv 
(1ftWW f'(IHhon o( the Teaa:btf(' Rclllttl'Kfll S)''-ltntoilhc StMt ofl!l1001s AS of l\11'1¢ 30. 1996 
..nd 191>5. Jind tbc tnt.11isof 1u o~rauons (Of 1ht YeJN then ended, ,n confomvty 11,1th gencr311y 
xccpc,e.S kCOlllllln.£ pnnctfU'\ 

In J«'O!d~t 11,·11hGo,,,:a:;.mtnc A\ICl1t1Dt $1(1thc4). WI: 1"11,\'(, llj,O !\wed I report d.uod 
No\ember IS. 1996 on~ t011$i6,enttOQ oflht S)V.em'\ Ult(nuiCOMrol \l.NCb,lf'C .rid J f'tf)Ofl 
dated No\ember IS. 1996on itJ comphlllt.:e .,.,,th i..,.,. Mid rcg11l1i..ons. 

~ ;au41t II,~ t11.vk,f011hep,,rpow of (Ol'lTIIIIJ 1111 op!f\Jt)!l 00 !he basa,c finl.ll(p.l SUU!ne(llJt:aktlt 
&S 3 .... 1,o1c- Tbc ttqu!l'td s,;z~rttMal 1nformM100 #Id suppkfl'IC'MII id'llduks Int«'! HI the Uhlt 
o( e«itcn« Jite pcesc:Mfd fot the p,illlM)k or lddnlOflal an.Jl) SH and »e not .a ttq111rc.f ~ of the 
bJ.i.lC fin.:,6;al su1c~lJ ol the S;sicm. S1.1o:h ,nf()ffll.100ff h~ bttn iubJtt~ to !ht- ,1udi1111g 
Pf~edr,;,,re1 applied ,ll VIC audit of lbt ~ (m1nc1JJ ~tlCltffltllL$ 11od. 1n our opcc!IQ!l. D 111,1)' staled 
1n All m.l!tnJI tc..pccc• ..t,m oons1dcrod «n rcbu.on 10 the N\,J( (mJOC1al SUkmelltS Ul;e.fl ~ • 
.,.hole The mfomiauoo r« 1hc ~tar, 1987 ihrougb 199' Mb«n i1m~w from fin,1ne,JI 
-.to11cmcnl) audited b) oiba md,con "how- ICJ)Orb ll'wtton ~\prc~!,(,J .1t1unqu..Z:1fi~ opntOR 

',ic_,.,..n,bcr I~. 1996 

- . ---



II 

STATEMENTS OF Rt<ANCIAI. POSl!lON 
TEACl!EAS' RfTIAEMENT SYSTEM OF Tllf STATE OF llUNOCS 

ASSElS 
Casll--C 
Receival'Ae:$ 

ContnbubOns from employer$ 
5'laly de,j""""' 
f:ederat and tlust tundS 
Em- ERi 

Contributo'ls trom member$: 
Members' 3CtOUMS 
Members: Efll 

TOTAL RECl.lVA&.ES 

kwestmeots ,Net, • Nots C 
(Mart.el value 1996: S15,362,254,000 

1995: $13.~30.761,0001 
O:lllatm& rrom S9CUrlbe.S terdng • Hote c 
Propeity and ~n1 tNet <:if acwnulateO 

del)feo.a110f'1) • Hole A 
TOTAi..ASSETS 

UA88.ITIES 
Poyobles, 

a.,,,r.s ,_..,is 
No .. 
011 ... 
P,"°'19 ITades 
secw.ies 1enc11no nnsacoons • Note c 

TOTAl.L-.mES 

NET A.SSF1$ ~ AJLABLE FOR BENE ATS 

PENSION BENUIT OBUGATlOH -hole D 
Aetuees aod benefidanesOJrrentfy 

reeetnng benefits 
te,mll't3~ed members not yet rcce(v1110 

bentf!IS 
Curtenl CmplO'jees; 

Acc:uml.lited empeoyee c:onulbutb'IS 
Employer.financed vested 
Emi,k,~-er•li~ed nonves!fd 

TOTAL PCNSIO• W<Efll OOUGATION 

WJA,mt>EO P8&,),1; BfNEFll 
OllUGAll)I< 

SET ASSETS AVAAMU 
fOA 8£.NEFITS !,o;:,e G 

The~ mes a,e an inte!JII pan ol these s!J!ernents. 

1il9ti 

$4,051,000 

2'3,184,000 
5,337,000 

303,774,000 

155,000 
4,003.IJOO 

33ti .t53,000 

1•.100,2,s.ooo 

1,517,642,000 

3,Z56.000 
1;~2.153.000 

660.000 
363,000 

57,976,000 
2U77.000 

534,6114 .000 
UJ.WUIOO 
2.132,1·12,000 

13.a29,711.ooo 

13,351,367,000 

4116.roo.ooo 

3.~.052,000 
3,S110,372.000 
UlU)ll,000 

26,141.79'.000 

ll2.ill.Dl!J.OOOJ 

$13.829,711,000 

,m 

$1,055,000 

23.:!SO,OOO 
5.753,000 

381,788,000 

142,000 
27,1~7,!)QQ 

'444.120,000 

12,.i.gg,068,000 

986,218,000 

~ 
ll. m.,,,.ooo 

788.000 
991,000 

221,327,000 
24,351,000 
58,434000 

9ill,V-t,OQO 
1 292.109.000 

12,6'1,Sl.ioS.OOO 

12,702,258,000 

4iS.224.000 

2,8'6.>W6,000 
3,1$7,449,000 
¾.~ 

23.980.566.000 

=.mi.r.@J 

$12.641,865.000 



FIM:PIUE 
Coolribuhons + Note E 

Mtm"" 
Sta:e or lllflOIS Em-Ea,ty re11rtment option 

Earty retirtment IOC«lllve 
Ftdei!M and l'\lst ll.l'lds 

TOTAi. CONTRIBUIIOllS 

Investment income 
lnttrtS'I 
Ae31 es'-8te 
Dividends 
(ltt,e, 

TOIM. ,._\'fSTMfNl Ir.COME 
Gain Qtl sale 01 investmems 
Secunty teoti,ng #ltefest e-AP00$1! 

TOTAL REVENUE 

EXPENSt 
Bene!1!S,: 

Age retirement 

Poot •retm1men1 
s.,,..,,.. 
D~bllily 
Ht.alll'I 11'1$1.dOCC 

Relunds 
Adtninrstrabvc @q)ef'tSe$ 

Pnor servioe cndrVfransfe,s 
TOTAI.EXPfHSE 

RM;MJE N fl<CESS OF EXPEllSE 
Net Assets Available r0f Bentlits 

a1 SeginlW'IO of Vear 

uer ASSEJSAVAllABlE fOA ernems 
AfENOOfYf.AA 

STATWENTS Of REVENUE ANO E)(PfNSE ANO ~ES IN t;ET ASSETS 
TEACHERS· RETlAEMENT SYSTEM Of TliE STATE Of IWNOIS 

$399,084,000 
330.074.000 

1,621.000 
40,474.000 
~.000 

788,446,000 

400,653,000 
171.,346,000 
89,072.000 

ll8.041Jl00 
788.117.<lOO 
813,448.000 
'4U,f8 000) 

2.342.563.~ 

~737.000 
181,106.000 
,'3,961,000 
9,790.000 

1.121.594,000 

22.173,000 
10.029,000 

ruJl!III 
~.lll.000 

I, 187,846.000 

12Ml.llo.l.llllll. 

$13,829.711.000 

8430.761,000 
267.1'°'000 

240,000 
314,390,000 
16.393000 

1.028.930000 

395~82,000 
26.997.000 
71.106,.000 
Z2Jl0.!l!!II 

566.155.000 
257,560,000 
152.&28.000J 

Lm' lZJIQII 

866,461,000 
158,0Sl .000 
39,901,000 
9,051,000 

J§.212,!IIIO 
I, 111,676,000 

28,671,000 
10,345,000 

li4Jlll!I 
Ll 50,776.000 

649.641 000 

11.992.224,000 

$12.6-11 865.000 

The accompanying no1es are an ir.1~ l)Gl't o, tnese staicmenu 



\Ull \ '.\L\1\1\li\ Ol'~IG\IHC\\I 
\C'COl \'l'l\t, l'OUt:tt:-, 

Ha"L" v( u.:~•11uutin:!: nu- fi11mwi11l ,u111·11w,11-. of 
ti.,· rll'al'h,·1··.' Hclirt'lll•' lll $p,lt:m o( tlw: S1a11· ,l 
llliniu•, f! l•o n•(<·r rMI h• "~ 'rH::- ,,.. 11,,, 5irt,•rn, 1u-1• 

pr,•1•11 r1"il 11"111ft th,• :it·rnml 11.i,, .. flf urc·111mlm~. 

lnH•◄UflNII◄ IHTC>Ullhl~: ln,,c-.1n11•1l1,<; .,re \ 11J-
1w,I Ofl 1lw ha••• .,( f'+ ,.I, G~111 or lo,, o n lht• ,,d.- of 
i11, t-,tmr11t• i, d ,,1,•rn1i1w•I l,:1•t1•I c,1111,,•r•;:••n,.t fc,r 
.,,,wk, •1)d itlt·,uifit-.1 ro~I f,11• ,h•l)I !",c(•U1•it i1:i,, 

luu•,1111 .. 111 i11 n11111• i , ,hu \\11 llf' I c1f illH'•llll,.,U 

,c ,1>o.•1)•c,. G,Lin ,1r lo-,, 011 r,~al , · ~t.i l<~ i• n.·C'vl!;ni~,·d 
upon ,nl,• 11ml for mnrk,•I ,1,...• lm,•• Jml,t,"'<I If• hr• 
odll' r tl1;111 h·ml'orar,. n.-.. J c•,1~1h• i11H••tm,•1U• :10• 
, :alue,1 .ii l1i.,1ori,·,1I ,.-0~1. "UIJjt"C"I Iii adJu,.1nw111 (ur 

msirl.-ei ,1,._.,1;,.., ..,. jod1t1•d t(, t .. , vth~r th,11) U.·mpor,, '1 

\ v pnnt•l()II f,)r d"1,r••c.•rn11m, lu,, 1.,",n m;.dr 
111"(:mho• n•ll l ,•,1111 .. i, ln•,11,•d :,, an in,.--.on.-111 n.,.,.•t. 

TRS ,~ c'f"1,•IJ•"'I m fo1ur,•• M)nll'll• h thut an· 
11~,~1 11.: h,"l,to• , , ... h1,I,,,: ,,~1i1ot p,,,,ihl.- ~«h.-.....,, 

<'11,:u,i,:,•-. o r 1Jw S, ,h•u, ·., pt•rtf.-,110 •t•n1rilit<•, Hi,k,. 
(,r ,•nl,.rin~ into futm't."" :inJ t>J'Li<>n ron1r~u•1~ i.nC'lu<le 
th(' l""~iliilit) d111t tli,•r,• nun 1.,. !ltl ill i«(tud murk,., 
,11 th,• hou• TH;-: "4'1."k .. h, d , • .,., •ml ,I rc,n11·.11cl mul 
dum f:_I""- Ill 11,~ '.,111 .. ,.( . .. ,. C'hllll'J/ I um , 11(11 I nrr, .... 
hit,• "' it la dum~-- ifl 1'1,• , .. Im• ,ortlw p,.r,foliu "''"" 
ritfr, lwi_n~ ht'(l,.:,-J, 

l 111m l."llh•rm,: 1111 .. 11 ,-,,111,•th I, 'l'RS i• ,·.,...1iu1't·1I 

In nh1inh11n 11 ,•c1lb1,•1·al IIIC'rc,luU throu#:lt a c·u~t(lolli:lu 

cir :1 •11h••·•1•l..,l1:111 111 :m ,11110 11111 .. uflil'1,•n1 In mc'1.'I 
I I"• initial 111;1 r,:iu n'I I uin•1uf'n I •• .S ulo ... •(111,• 111 p.a~ • 
nw,11, .11..._.. m_.,1,,. oJ I' r<t>f't•i,nl I,) TRS 1•i111al 11, 1li.o 
d.iih c-lumi:•· 111 th,· (onlrilt'I q1lu,• au,I rct•ordNI :,~ 
mlN!all.:t'I I ;:;,in" •>r lo,.,_..,,. , ' l'H~ ,.,.,_,l•!!ni,t•• :1 Ji,tin ur 
l(l, .. "li-t·n 1111.· ,·,.1111•a,·1 ,., do ... ·d .. r c'XI' '"''"· 

lnw•,tri,nlh ;1.1111, .. ,..,-,~1: Tlw,,ull.h 11w IJ.)anl of 

'I ru ,tN•:,,. :h ,111clmnu•,I in t h .. lllinni, 1•,-n.,iun C(ld,-, 
lh(' :,;,~u·m • ( " I'\ I"' a~ fidm i,11'\ r .... lht> lll('ntlM'r$1 

1rn•t rt.ml• 1,nd i~ ,.,..,1<1>1)<.il,I;: r,11' 111\l'•lntt>lll or ,ui·h 

f11111I" uml,•r uullioril) "' 1tw 1•1•u,k11l l"t.'1-.i)O I u lt•.• 
1'1..-,. p1111.1(111 1t1•r,-11n rul,· ,-..1abh•hl"• 11 .. ,nndanl for 
;1.II fidtwi~r i_,,,. IJ) •l'";f)i11;: fi,hu 1.1r> 1'1'"411(lll~IIHlit) 
,utb n•ttiwd In t lw 1)1(•u1 l,,.r,,,' tn1ij1 f~ud , . 

,. 

Pr111M·l'I~ 1u1tl f-~11111111t1·111: l~(IUIJ•IIJ('lll j., .,,ot•"CI 
on th,· ha~,., of lu .. ll11'1to.i l ('<»-t. Pr,)\ •~u>n-- for d.-r,n"'• 
n11ti<,n ;1rl" •"l>m1m11•J I,) tlu• ,tnu;;J11-l11w ml"tl1,,~1. 
11.-M>tl 1111<1111 tlw •·•ti111:nnl u .. dul liH·• of IJk· a.,~-,~. 
t-:,,,111,rn(•t1I ... :l•'-ll!ll('II a U••·ful Ii.ft- or 1h1•1-.· ht t•·n 
) ••:Jr~ .,.1111,• , ,•hid,• .. 11n• 11~H!l,'.lll"•I 11 ii, •. ,.-;1r hfc•. 
1111· S,,1e>111·., <,ffi1.-c• l,ml,lrni; l., 1!,·l'r•·•·11uf"1I 11H' t' IO 
~,·a,-... 

l.-11n,(N..,: T in.: l"'l;IH'll"t• n1lt"jtc1r'\ rr·0,~·1, 1ril11., 

f,, .,,. ,,f 111,,nlwr-,' a1-c·1unula1t·,l ,-c,n1,ibu1i,,11., 11., ,,1lwr 
J11•n• il>I\ ~plt•tt)~. 

\1lmm, .. 1.-.,1,,, ,·,p•·n--,• .. : TJu ... .-11h•p.t11') 

irwl111I, .,. :,.1 1•i,HH~ 11ml $95,~(!C> for 111•c·r11.-.I 1·,m11t1•11 

~.,1"1 ah,.,•ut,·• for FY% :"11111 F\'):;. 1't"' lll"l' liu•l~. 

G \~H 1•n111,•um,·nwr11~: In ~•11t,•ml>o'r 11N:J. 
th,· Gcu,•r111111•111al \ ,•('•Jlllllm~ ~1u11tl.inl~ Ho111·,I 

((; \ S.Hl i.-.ur,I ~ll1h•11w1U \ o. 2'0 • •• \,'('.(ounti~ 111111 
l-"inant-i11I lt1·1>0rtin,e for l'r.-.l'ri,·rnr~ F1m1I, 1111,I 
Ollwr C,,, l'•'l1rn,•11111I Enlihl'~ 1 lun l "t" P,"fipri,•1:111 
rum! , ~ .. 1111tint1." ' Tli.o• 5 tnlC'm<"n1 1•nuid"'"' tbal 
tl,c Spte•m m;t) ;ll,ppl} ;all G \ SU 1>•'•111umw,·m,•n1 • • fl,. 

wl"II a • 1lw ro11o"in~ 1•ronounc.:mc1u .. i • .. u•-d ,,n ,1r 
h ••fu1'(" \ (I, nnl .. ,r 30, 198'-J, un lro,JI tlio-.,• 11n,,11,,111c,i:• 
mc-nl$ .-unnict "ith cu· ,·c1111r.ulict C \ S H pn1nvunc-•• 

11wnh: Slntt•m,•nt" nml lt1h·q,rl"rnti•m~ n ( thl" 
Frn11nr111I \ c•e,,m1lmJ.: Stmular,I, Hm,nl ( f\SH). 
\r,·ouuti"i: l't•innl'lc.•<l &ar,J ( \I'll) 0 1,inivn~. 0;1111 

A<:1."vuntin~ li,("•t.arC'I, llull,•t mit ( \H 11-,.) (I( 1l1.­
C,1111111illf'I• ;m \,..,.,unhnti. l•nM'M'lur,•. In 11,l1h1mn. 

1ht· $~'""°' m$1~ appl~ all F \SU $r:11,-nwn1 .. 1111,I 
h11c·r1, r,•l111l1o n ... i..,,w,I ;1(1,•r '\oH•ml,..r :\0. l'Jfl9. 

•"'-•·••pt for 1111, ... ,. t h 1111 ,·u110I• , "id, v•· 1·.,,11radil'I 
G ,~u pl''(moun('t•Jm'llb, "rh" s~ •ll"fll h~~ d(:NNI c,, 
a pJtl} ,ml) F \ .Sl3 • . \l•H 111111 \H B 111,tlt'nal~ ,,,u('1I 
(on •JI' l"l<'fore ;\ovt-rnlk'r 30, 198Y. 

lo \ c1H•1nlJ1"r 19(>-t. th ,• G \ SU i'<~u(:d Stateml."nl 
\ o , :ZS. ·•J,'inan.-ial Hr1o<•rtinl' for l);,finNI Ht 1wfi1 
P.-n•inn Pinn .. 1111,I 'X1>IC' l)j,..,fo,un• .. (Qr 1>,•lim••I 
(:ontnl1111io11 Plnu ... - Thi .. S:1a1nnc:ut N'ltt1itt., 1ba1 
pfau .... ,,., .. 114· n·1Nrh"il ,,1 rair Hilu(', ralh"r tlrnu • • 
('(•~t. J,. a ,1, liti ')n, 1t1i. S1r111•111C'nt <• .. 111lili•h,.., 11 n"" 

fi.n,1n('i11,I rr1,<1rhn11; frl41f1C'\\lll'k tlt,11 wtll n·.,ult in :-i~• 
mfi.-nnl c-lum;:."~ le> fi1'unt·i.il ,t;,1l;•1tw11t .. a .. \Oo·IJ II" 

1lw r,·1111i1>t•tl , u1•1i l1•nw11u.r~ infot-011UiC)n. Thr 



.-..quin-nti•n l• of thi~ :,;,u1nm•nt :u1• ,,ff,·c·thi• for 
pn1111I~ IM";:i1.nln;: afwr June- J,;, 19'>6. t.1i1h e11rtt.-r 
ir111>lnn .. ntation 1·twoura~I. If \'(Ht11>ar,,1i,,· fin:.m­
' i;1I ~1111nn.-n1.; or.• pr1 .. 'l<t•flt,-.J. ~-,.h•h•m,·111 ,,f tlw 
1>ri••r y1•11r fina ,wiul "'t.,t,•rnf'nt" ;,. rc•1111ir,·, l 
l"c,llc,wiu;:. n1aetnv·111 of an .ilfl1•n1lrrknl tu tb,· IUin(li• 
P,·n"i" " f ,,,It•. th.· ~)~Inn wtll .. u l+>pl lhi~ St<1ll.'nwrit 
IM'f?lllllll~ "'ith th,• li.-c•;tl )\".U' ,•1Ml111,: J u 11o1• :W. l9')i. 
·rii" ,.ffi,('t cof thii- •l.1t;•mt"JII "'ill •·· It> d 1J.1i.:, .. th,· 11\'l 

a,~b an,1 ('han,2C' Ilk" lutfund,-.1 n~1uarial aN'ntcd ba-
1,.lil) vf th,· $~•l•-.n bJ lhl"' ,lill'tr rnrt- l,o'lti.('<'fl f11i1• 
\nl1r•• ruul ,,.).•I p( th,· 1111 11,"t"l ,. on tll,• ;foll·,,( ,1.l,,p-11 .. n. 

In \ fa} liJ(J~. th.- t;Mm l!<~Ucd :;,a1c111erll '\o. 
28. •· \ (•('1nrn1i11~ ond Fin-'nf'io l Ht·l'or1in,i: fvl' 
S('rnntw~ I.A•ndint,: Tnm~11rlmn ... •· Tl1i .. S 1111t'lll('III 

l"Npiin• .. r,i~h r~'"i"•(I ,.._ 1-c"1l1;11~ntl cm w(•urititi .. 
lt·ntlin,: tran-.:u'Lkin~ rand itl\c~-.tmt•nh nHitlt.' .,.,ith 
111111 .-1,, h I() lw• 1"4'p<trl,'(I o~ 11<-~1~. Liul, ilitt('~ r.•cuh­
in1,: fn>m 11,, ... , M'C'ur-ili<'• lnulin~ trar1~11rtfo11.i 11n• 

nl~> 1v ht.• rt..·p<wtt:cl lu 1h .. lt,,lm)(.'1." .. hl",·t. Co,., .. of 
~ •f'ul'il~ lrndinF tran<-rar tion<- ;irt N>polrtNI i,,,.p.'ll'a l f"-

1~ 11 .. c'XV(•n.-.e~ in ll1~ int'Olll<' , 1a1enwot, Tht SrHcm 
1ul,,p1, .. 1 thi~ S1u1t•ni,,•nl lw•f,'.inn inj!: ,.-itlt lh1.• r. .. c•al 
~t.•tll' cu;lecl Jm1r 30, l'J\16, tmd 111111 r,• .. 111h•d l'.>95 
fi11111wi:al ~t~lt.'nwnt~. 

\ U l'E U PL \\ 1>1' -if'HIPTIO\ 

' I hi" s, .. 1o•m i, •••(' 11clmini~1r:.t(lr .-.r ~ e•)~l-'-liar­
in,: muh~11lo• ,·m11lm1•1· pul1lit' ,•m1,l1,)<'t' r,•lin-m.-nl 
1,lan. \lnnbt1-.. elf 11-i~ S) -.t,•m 1·c•n,.ht 11f ;1II h•adi.- r,; 
t'tnJ1lo} , .. I m I h,• 1111bli1• t'-Omm()n ~dl•)ol~ of IIJinnl!-
001-i,fo (;bit:.i;o. T he Splt•m .,.11-1 «:"t.ahh~lw."(1 h) th<' 
~lat<' r,( lllinf,j~ :md i_-, Jt11>H'rno"(I h) iii.,• llhru,i11 
P,•n~,on C,),11.·. ' I h1.~ Sy••wru i:.o; i , Nm11J,(,ln••111 t11,i1 c,r 
tht• ... tut.- ~f lllino,~ 111111 j.., i11.-luJ, .. I i.n I lk Hat('',; 
fi1umc-i:1I ,,, ,1111•i11,.•111 .. ti~ 11 11o1•11•m11 lrt1~1 (un,I, 

1 h;, :,::}.,tf'm h:i-1. ,l,•Y,•lo1>i'fl .-rii.-ri.a rn ,l("t(.>rmi.,w 

"'h~1lw·r 01hc:rt•111i1i1·~ ,lt,,nM l,1• im•fo,ltd hilltin i1c 
fin>11wial r-tl1')1'1in,: ,·111il), '1'111•..,• tnh•1·i;1 iewluclr 
11111,lp:rni:. th.- ~i)!:ni(l('ano"t' t)lt•I" llw t•p1•1"2timml w· 
fin,uwial N<li1hun~l1i11;c "';,h the· ~) .. tc•(l). U;i~d vn 
tlw'-1~ c rih•.-iu. 1h1• S}IIINn ha~ no 1>111,·r ('nt1ti('S 
inrl11d,..,I UI 1lw-.c· rin;mnal ◄t.1 1t•11tNtl.-<. 

" "•nhC°r.-: ar,.. f'mplo)t'II -►~· 1,08:2 -.l'lmol ,Ii .. . 
tric-1.!o. !iJ)t-C'ial ,ti-1rkt• aml M.•1·1mn -u11o• fl~rnci,.. .. . 

17 

,1.,.,b1.,,,. cont1·iliu1ion .. an• ,.,.nuucd I,) e.11'11 ,•n1plc1) • 
('r' to tin· S.) ,tc:m. 1'1tb-,~ f'llll•lo, ('r,,. an: 1"i"• l'IOn,c;ibk­
onl} fo r f"ntJ)l())o'r ('Ontribulinn ... for l~•al'b••r.< 1~11i.◄I 

f r{IIII f1...-lf'r.al mul 11'\l • I furu l• 11nd for 1h,• c•rn1•l1>) l"I"' ... 
l'o r tiou .,( 1h,• 1•;1rlJ e-,-tin•w1•11I •>pli"n ;uul 1lw 1';1rl) 

r ,•tiN·ment inN·rui,1.· ('1,,unt,uttl,r", 'rlw· ~1a1...- of 
1111111>1~ 1,rond,•• ,·m11lc>) ,.,. ,·on trihutir,n~ Iv f1111d iii.• 

Sr11•m. Hrf,r let :-.1111• t :rC',0111rili11111111 Ht."! IUll'l"l111"111 .. 

fi.r U1(oru1Ati.,,11 n.-:;.1nlin~ <'r1111l•1)t."t cout rilJUtitnb 
mu,lt: 11) 1h,... i-1111e of llliuob. 

NUMBl!R Of EMPlOYEffS 
AT JUNE 30. 1996ANO 1995 

locot sc:hOOl 04tr.clS 

S!>e""""""" State agencies 

$YSTl;M Ml;M8ERSHIP 
AT JUNE 30. 1996AND 1995 

Retirees alld bener.ciane<s 
Clllcntf';t 1ece1v,ng betle!its 

tlacltt'e members 
Current members 

1996 

904 
143 
3S 

1,082 

1996 

59,664 
37.1112' 

132,545' 
mis, 

1995 

912 
128 
3S 

1,076 

1995 

59.63' 
38,136 

128,796 
227,166 

' l'he Sy,.1,· m 11ro, i,1., .. n-ti~•,11,111 lwn1•t.1i-. d1.-.:1tl1 
lto•nf'ril'- ~1,1d 1li~-11hilit} l;,.•n(•rit• . \ m('ml,;·1• •l'lUllifi~ 

for 1111 "It'(' n"l iN•tlll'n l IUlflll il) afh•r 1111nini11~ Clllt' c1f 
111,, foll01.,in1t: ap• (~ 111i1h fhl' );-f!1~ of ... ,r,i1't' rrt.J. 
ii: a~ 60 with l<'n Jt01°": (ol' l•!!<' 55 -..i1h 20 )NII'$. I( 

1'rlir('ni.:nl ,_....,~,ni lwh..,'NI 11~• 55 11ml (1(1 v. 1th l,•o 
1hm1 :t5 )o'llr- c,f ,..,n lf'i•. tlw 1umml) wdl bt" 1·,•,h11·~•cl 
111 llw• ,·att> of 0.5"{ for ,>;i(-b month il'lt• l'll("r'nb('r i..t 
umlt·r a;.-: C,O. •\ U)L•ml,..-·•• :i::,c· SS .,. ilh less tlum 35 
~(:~l"i u( ~r,ir,r rttclit ln{I) UK' I ii(' l'IU' I} 1.,.lirt-m1"nl 
option h) ,IIH)i1I " 1li'(0(10111 for .:,11·1, n:hn'lll('III if 
r1•1inonwnt O("t•m·~ ho1•fort< Jul) I. :WOO, mid wid1iu -.i.., 
1tm11IIL- c1f lh(' lit-I ,la} uf l>Cn kt t'(:c1ui1in;: N>1urihu• 
1iv1, ... aml if t.bt' 1w·mbcr .,nd 1·1t1pfo)("r Loth mak(' ll 
Oll('•tiin~ ('011Lnhuti<,n to 1hc- S) ~Inn. ,\ ml"mbt•r ,, ith 
J"...,_., 1h1,111 fh·"' )''uri< (If .-.-~ .. 11111lil~ ~-.-,~·"' anol ._.,,.\lr,r 
un m· i1f1;•1· Jul) I, 19-17 i-. t·1Hill, .. I 10 a -..in~" ~uni 

ltt"rwril pa~lLL,J,. Ill""' r,~al'hin;,: :ll~c• 65. 



Pul>lu· \.-1 87 1:U-.; P"" 111, .. 1 1111 t>:1rl~ n•111·,, 

rnnil int'c:nliH·, 'rl)I• 1-.·httmt•JH "indo,, ~ "'t'rt' J un1" I 

1l1ru1111-h 'Sl"l;h'mli,e•r I in 1993. 199-1 1111,I l'J(JS. 
H..tirn11('.1H• !Ital (l('l·ur1-.•d ill 1'19:'.I ,,t>n · 11!,,,,. 
(h-i;t)(:J b} ~m11lo),:r .. bt'<:a\1~• m.vn.- 1tl,1n JI)<"', (lf 
I hc,,t> .-li;,!.'1,lt> n·I i r.:-.1 m 19') I. l-.1111110) ''""' 11u rt li oi ~•,I 
Uf) to Ii, c Jtan- ,,£ a,Mitk)nal ,-,t_-n·i"'· an,i 1'<-f'o•l,•·•I an 
.-.1ual nu111l1o1•r of , ,•;11·" 11r n~•· Eml'fo,.-.,, ,·011 
1ril111h:tl I';.(' 1•£ tb,· luµ;h..,,t "alar) u,~-.1 u, th•· ndn 1 
latir,n ,)f fin.ii inl'rJI-=•• ,--11br) (or <'l1('h \("111" pur. 
, h.1•t'll 1111d t>1npl1,,C'r, c-011t1·ih11tr.l 2()"Y f,,r ,,.,c-J, 
~••or 1>u1'i'ha.,..._t, l•:m,,l,,)N" n>1111'ilm1ion" ,·ouM lw 
ritatit' in t•itlwr a l11111p .. 11,11, c,,,,., Ii,,. y,•ar-. i11 1•,1uol 
,11111rtrrl) in,1nll11wnh nr um Irr a ,lifri•r.-111 , , hr-.lulc-
11ppr•J\ t!oc l b) tlu• ll1,,.,., l .,f1'n1 .. lt"'I'•· 

\ n•1i.-.•m('fll lw-rwl11 i~ ,lf'tC'nmn,.•d 11~ 1h,• n,.-r. 

ag,· ~•far~ o( 1h1· four hi;:ft,,,.1 •·<111..;>c·ulh •• .. tJ.IJ1r} 
r.th•~ ... 11tiir1 1h,• l;i .. 1 h'O ) .. ,., ... .,( 1 rn li1al,I" "'rni,~· 

;1n,I tht' flf!n•,·n1o1;:t> c,f a~rra,:,· l>,1fo r, 10 "'1111'11 th,· 
owmber i"' cntitkJ, Thi.~ l"-'rtt'nta~ i!< \h;tc11"1uio\~ 
1,, d..- foll,,,, inf: formula: I.(.:'(} for .-1wh c1f1l1t> 11.-~, 
t,· n } ••tu•t-, vlu~ I . IJ·'l fvr t"a1·h nf dw 111•,1 1;•11 )\'~r .:. 

1'111. 2.1~ f.,r,'l)"h o( eh" n•·xt lf'n ~, . .,.,..,, 1>111 .. t .:v:f 
(;,r Ntrli }'""r o,.-.· 30. T lw 11111, .. mum r ,·tin•nwnt 
IK"ndi1. :;.t;( ,}( .-o,·n 1,;:i:- -.afar~. i, ,1cb1nt•d ... ,1h 38 
p·:ir .. (of ..;•rHr ... E:ith 111m11i1.1n1 .... ,() n ·ti.-.:d ~r, .... 
IC)(W c,r m11cl,· u 'lllllli()ln, c,,n11ibu1io u r,"t,.iH·, ;111 
/1111111;,I 3't i,wn•a,,. in 1lw nnr.-nl .-.. rirw•m,•111 lil'nt•· 
l'il h\•pnnir~ 1l1c J.u11UII'} I r .. u,.min;: allaimm·nt of 
nr,.- bl ,w th.- Jnnu~r, I follr.win.i::, 111•· (i.-..1 ~1111i\,•f­

~r, iu tv•t ir,•nwr11. \ool1i.-l11•H•r 1• lnt('r, 

\IPmh,·r ,vn1rilm1io11,, t·~tnlob•ht·d IJ) ~l:i!Ul('. 
m•c- 8"( of t:-'rm n~ .. ;il~M·.111•cl .-~: fl I?<';~ for l'l'1m:"• 

lflNII. I :<1- for Jl•J•l•rttirt•men, i.Ll\'ttd~C~ a111I Vi( fo,· 
d ,·atl1 IH·nrlit~. Eff1"l'l iH• Jul) I, 111)5, m,•mh<-1'1- 1101 
t•m11ln~ ,·,J 1,y ~1,11c ll!!;t•1ww~ nm1rihut1" .m 1111,1111~• 11•1 
1mn r.•fomlulil(' l tl ,1f 1% v( ,;.,b,1•} 1011,,1rd lwaltb 
llburaon· IJt'IIC'fil .. for n•hr,•,I m,·1111..-r,.. TK:, ,..,,,. 
!,.._., .. 1hl',,t- fuuJ .. a., 11µ(•t1 t for alw lll111o i~ 0,•1o.1rlmt-r1t 

'" 

t1f C:1•11t1";d \l.ino1~t•ow111 ~••nu·,•-. 11,h11•l1 IM•tt.:111 
atlnnnl...,lt'rit~ 1hr lj,<•ithh it1•11r:me.- 1>rop·am n n 
Jnn1111r, I. IIJ'J<,. Th,·"'-• runt! .. 11n-- nol 111~111 ofdlf• 
$, •tt·111 ·~ ;1-•1·1-. o1ncl 111~· n,,1 iuf'luclrd in llw 

('>mp N.•ht·1N,1· \ n11u11I FinruM'ial Rt'J,or1 r"r l?IJ6. 

If a mrml,.-r 1,-a,c·• (Vl,,..t,-.1 ,·ml'Jovm('nt. th,• 
:0-)"'h'm .,.,II n"fuml II m1'1t1l1,•r'• rt'hr.-rn..,nl t;,nh·ilu,. 

11 ,,01, llf".lrl l'Ct ll"~ .. , . rhc• n•foml ('; ,11~1,1 .. .,, :11--iu:11 
"'.UIU'il,1111,,.,., 1•,rh1dir\l: th.- I'''.', ,l,•alh llf"•,w-fi1 ,•on-

11'1lmtim1. 

Tlio• h,111l. l,11l111wt• .-.11,I c·:1rrJi11,: 11111<>11111 ,.f 1h,• 

..;~•tt-m' .. dq,o,ih •••·n.· $•)8. 112.1100 ..iml sl.1.0:i7.000 
;i t Junr 30. llJ(J6 -11111 ... ,,n,5•):$,111'1() ~11(1 },I .oS5.000 at 

Juno• 30. 19%. Of 11!1• bt111k bul!lm"'· ~•)l.'-Jll.000 
and SSCJ.7:J<►.000 "'·•" on tll.'IJ(\~i1 •,u1l1 th.- .. 1.,1,· 
l'n:;,, un•r ti l J 11111· JO. l'rH, ,m,I l(J(J;t, '"'"'P'-.'IIH'I) , 

\fo,., bani,. IJalanct·'> Utt' 1,,~1u•·cd or 1·,>IJ.1lc1,dUnl 
with ..,,ruri11,•• !.,:lei 11~ t lw •H\t<- Tr,•:.•tU-1."r or ~~••nt .. 
,u Ibo:' 1111nw c,r 1111• •t111.-1'N•:1•III"''"· ,11 ,,11,, . .. bani,. 

bulatH.'C"-. a.,,.. c'olla1c.-r,1l1u-tl -..11', -c•1·111•i tk-.. lit•l;J I,) 
t hf" S)•h'm .. r it• o;:nll• in tlw nam,. of 1h,· ~, .. tnn, 
'l'lw !')~Inn' .. 111,,i, .. tnwnl~ ilr<' r11t1"11,t1n1:c-,I 1., P"' 1111 
mJi,:,111ir,n or 11, t· le, ,-1 ,,f ri-1. nt ~ l'a,· rn,I, Ca~-p.11, I 

mdu1.l1· .. un,·• tm,·111 .. thal ;u"1' 111,un•d u r 1'11tl•l••""I 
,,r for"' hj<"h 1ht- ~('('uritir., .11'" l1tlrl b} tlH" S, .1o•111 or 
it• lljCt'III in tJ..,, :-.,,.1rm',. 1rnm,•, Cflh',:;•ll') 2 indutf,.., 

u11 in~111•nl ;m d tl ll f1•,i::i,-1t'r.•.I in,fshut"llh fm· ... 1ud1 
t h .- 4N'Urib('o; (UV hr-Ill h} l hl' "()Ullf('f1);t l't}'·"'i 1r,1~1 
1lqnu·trut•111 m l hl" ~)•h•m's 111111w. CutrJ:,t1 r} 3 
i11rlmlt'. .. unin•ui~--.1 anti unrrp.~t•·r-t·,1 iu,,....,lok'llh 

for ... 111f'l1 111(' "'l."C'llnh,. .. ~•rl.' held h~ tlw 1-.,111111•ri~••· 
1) Lui m,1 m 1l1t: Sp1c-i11 '" name. \ ,. uf June- JU. l9'X, 

;m,1 l?'JS, thl' !'o~t1l(•fll 1101,I~ no "M'Uri1i~•• dn~ .. 1fi..._l 
in t•i lh,•r C.:1to:t:,,••') i ,,r Cah'f:"r) J. 

Ju.,,c -11n,:11t~ a1 Jun.,.. 30, JC)')(, ;111d lt)'JS, art· 1,.. 
fom, .... : 



INV!:STMENT SUMMARY 

CATEGORY 1 
CATEGORIZW 

BONOS !inducing shcrMerm ect'attra!J 
CORPORATE NOTES 
Pfl£fEfllll:O S100< 

SHORT TEAM >MSTMENTS 

1996 

$3,100,401,000 
1,832,864,000 

45,17~000 

Commercial pal)ef onci ShOrt•wm COilaterai► 863.419.000 
U.S t,eawry tHls 182.196,000 
O!her 280.217.000 

COIIJl.014 Sl()Q( 

CURRENCV IPIVESWtllTS 

NOT CATEGOfV'ZEO 

'MS!MEHTS HELO BY 8FIMRI 
OEAI.ERS UNDER SECUllmES LOAIIS, 

Bonds 
c«pacate nou1s 
Common stock 

1£,\1.ESTATE 
E<l"'Y 
F"""""' 

\IIJlllAl RJHDS 
AlTElV<AllVE 11• tSTMflllS 

Limited prartnerstllPS 
ACCAUEO lMSTMENT INCOME 
COll.ECTM INVESTMENT RINDS 

:WESHIENTS AHO COUATeRAL 
ffiOM sro.RTY LENDl'JG 

4,067 .802.000 

47.5$1.000 

10.-419,622.000 

1,024,263,000 
35,548,000 

497.nUXlO 

t028,0<6.000 
163,1 13.000 
722,197,000 

160,385,000 
161 .2C-I.OOO 
40S,788,000 

S15.611.887 000 

19 

1995 2 

$3,081.940.000 
1,5l8,<3S.000 

18,114,000 

23S.18S.000 
112.330.000 
119.659.00011 

4,311.200.000 

$7,344.000 

9,345.489.000 

2.060.516.000 
1"92<8.000 
397 .968,000 

96.a<ll,000 
llZ.120,000 
336,926,000 

$11.499.068,000 2 

1996 

$3,096.771.000 
1,842-090000 

49.91l.OOO 

865.541,000 
183,621,000 
28<.517,000 

S, 114 299.000 

50.157,000 

11.486,907,000 

1.030,449,000 
48,557,000 

589.924,000 

1.eso.eoo,000 
182,458.000 
889,098,000 

,9s,1~.ooo 
161,204,000 
405,788,000 

$16.880.951.000 

1995 2 

S3, 16S,938.000 
1,532,515.000 

21,817,000 

235.185,000 
I 12,330,000 
t38.812,000!1 

s.on.334.000 

83,583,000 

10.189.895,000 

1.901,964,000 
164,957,000 
,01,ns.000 

117,1 14,000 
112,120,000 
336.926,000 

S13230.761.000 2 

, r1. ..,. .. , .... ,.,..,. • ...,., .. 1,.o,.,,_,~ 1v,:; <>no•"""" n.~...u.,.- t , r,..,,,,_, _,,_....w,.-1m....1"""""-r"'"-'#"'"",..,1o ,.,J,.,. .. •· 1,xi~ r.w 
.....,it,,..,..,,.,_., .,..,i.,.t,,,f,..,,,. /..,. JY-J') .. .-.,.,..,J t .. $J~,.,1M.),, "' I • r,...,,.,,., _,., ~•fff,> ,,_,$,,,....ii.,..,....,.._,__,....,.,,,., J,,.,,, JI>. 19'~5 

11w :"ph•1n In,, n•dur.-.1 l h•• l11M)k , 11fu.- ro ( ('1•r1a 1n 

iU\ t·•tnti-nt .. b ) 111)111·.-., 1m11t,·I) ~ 11:"i millfon i 1) 

F\•J;i iltw It• dt•dl111· .. t h ut v. c•r(" ,l,•1t•rm111,•d 10 II\• 

t•th<·r 1h.i111 1,•111pv1•J1')· 

' I h~· S)'"tr-m ha.~ 114>nrr('Our,.•• m1,rte,11i,:••.., t otnl 
inf! ~3 L:V)7t.000 a nti SJ16 . .')81.000 cm no:d .,_,. ,i.h· 

1•11uit1<' .. n, J11n,• 30, 199<, ;11111 l9'J5, r1•:-.11t•Niu•I,. 
1'h.: lllllQUnl n~pn rh·d for n·,,1 l"•lnlc' 1•111111) i, Uf'l t•f 
1h1••1• ,111,rlf:l.1~1'~ . "' l,wh 111111111-c' llll "'"'H)II'- 1la1t-.. 

tlm m~ll 1h,• ) •":11· 2017. 

T h.- r('.11 (' .. t nh• ,•11mt) c-.:uri;:c->r) ind1.HI..-.. 
$300,(171,0()U i.n,I $ 11 3, 162.0()0 1,f mor1c:.1~(•" 



n-.·1•" :1l1I~• ""l1it·t1 .1rt" fully '""·m"'d 1,, the- 11ru11..-1·-
1i(•~ a1 Junt- J I), 14)116 tu1d l•)(>J. rc-~1,.""1iu-·I), 

Hmu·,l .,r · r rn•I•'"" 1w1lin,· .. l'C'rmil I bt• !'>),.h'UI 
,,, 11~(' irH(' ... lltH'flll> I<> C'llh 'I' UHi• ?>t°('Ul'ilit-... lefldinit 
ll';Jll~;,i(llfon~-lo:m~ or >,('(,1rit11:~ h• br,,1ktr..J,·.iltr ... 
:.1111 ,>tlH!'r 1·1ui1i~ for "Olltth'ral ""illt n ,im11lurn1• 
011, llf l'l'l'm"nt lfJ n·t11n1 Iii~· n1ll:1lt'r:1I fur 11,e ... 111111" 

... t"f'urillc.., an lhc futun•. 'J'IM- 5;)..,l•'l\'1°" 11HlSlt'f' 

tru- h·I!' i ... LIM' J1~•1u in 1,·ndm~ th,· p lan· .. ◄fomt' .. t.it' 
~"Urihl"< for c-a<h f'<lllll!l"l'{l1 I)( 10:?f:'r of th!• rnnrkf't 
,.1,lrn• •1f tlw .,N•urih'"• 1mtl mll•n1:1tional ..,,,runlf••· 
for {':l•lt ('(Jllah·•·ol or 1osr.v or lhf' 11111r•w1 Hlhk• ,,r 
thr M'(lll'ili""· :,:,,,:-uriti,•• o n loJ111 :ti ,,..ur--1"1111 ~ I'!" 

11r,-'-(•111t'II U• 111\(fo..,..,jfieil i11 1lw l'n'1"t'di11~ ,.,-l•('tlule­
,.f f'U ,1udi11I ,·n·dil ••i -k, \1 ) 1·:U4-ntl, thi- S~ •l•·m h, •• 
no l"r,~lit ri~l,: ,•t11(r'11r,• lol bvrro,.,•r.,, 110-.•;111 .. ,.. thl• 

1uuount" th.-~) •lt"m emf'~ t l1,r l .. n·r,m,...,. 1'\:C<l'"'tl• th.­
am,,unt• lh<" li(•l'r(l\\t•r-, 0"t' d1o• s) ... tt"m, ·nw t'•>U­

trttcl "itb the· s~.,t<:m·~ k11di.n~ •~nt rei1uitt., i1 10 
ind,•mnif, 1:1,~ S)•ll'm ifd1,• ho""""••r., rail lfi 1-.•1urn 
1b,· -◄'r"nrili.•,i fund ,r th,• .-,1lla1.-rul i .. inad,.-c11111li" In 

rt11fo tlC! the •1:tunlN'l- lrul) Ur' fall It> p!'.t) dw s, -tt'111 
ff'Jr inc-orn,• Jl!o11•iLu11un, hJ th,· i,e<·ul"ili("c; t."•Ut',... 
"hilt tJ,,.. """urili(', arl" (>ll loan. \II •('C1Jl'ilit•~ loo.n ~ 
r.111 l1o· h'rm111.1h•(I "" ,l,•m,m,I ••tth,•r I,) th,.~~ •h•m 
,1r t ht" hol'rO"'•·r. :1hhou~h lhf' ;l\ cr.~:to!' h•rm o( 1h.­

lc.;rn~ 1~ tt-n dtt)A- Tl\.l'rl" ... c-r,• no ~1puti.-t1111 ,iolll-
11011s. or J .. ,:al or 1·•m1n ,rtu11I l'l'O\i.,ion" 111 11d 11d 11,w· 
rt,v.,:-r or ln uli11~ ai,."l'.'1111l<'rii111h l(~.._,e~ k,10 .. n 1,1 1h .. 
<.('l"lll'itW'; lrwliug n,:-,•n1. 

\ ,i cir J un .. 3(). 199<, .,ml 199~- TH!'. h :ul (JUI• 
... 1an1ljnr lo:uwd im 1••lll11·111 ,,'('uritil"~ havfo,;. 11 111i1r 

kc:t \ alu(' o( flppro,. inuitd) SI ,668.(,130.000 a,1,l 
$9Sl.l.l7,000. 1'('•1)11 ... liH·ly. ~~ill.$1 "'l1it'l1 ,1 111 .. 1 

rl"t'i=i, ,·,I toll,11 .. r 1,I nr 111>pr(,w11a1d, $J. i2 ~.593.000 
/UUI ~?86.:?18.000 rt"• l,N'hH'')· \ I June :}(J. 19<"><> 
ond 19?5. Llw- Sy,.1~111 has in,trudl'1I ,1,,. m11slf'r 

tru~I«' II) dirttt $5i .946.000 and $221.:tn ,000. 
r,·•IJC"'liH•I>, r,( thl" "<lUilltral N:tti\ nl rrom .,ttul'i­
,.,-.,. l••mlmit to 1 ... imt'•t~I in nroa1ini nltl" .tdJ1 •'i'.'<'U• 
l"lt1l"., t'"ll•wrali1,.,.I II\ r1•.il t"•llllt• lll\ t"•tm<"nl•. 

""hit-h 1t•uhl' iu 11 notf' 1'-')al,li• fr,,m TRS. '{1•1 

inooml" fn>m --~uri1ic•• lt•111li11~ ";'" $2.930.000 iu 
F, 1)6 ,u1<I $3.666,Cl(IO in i:•, 1>5 111111 i.• inrluMd 111 
11,,,..,tm,-nl lnN11u;- 01h,•r. 

l·A,•,•111 a~ not,,..I helm, . mana;:,.nwnl lwli,•,c,. 
th111 .!r.•lirw• in mnrL,•1 \l1lur• tlial foll b..t1o1\ l'O•I 
ao• t,omp11n1rJ III m1h1N• 111ul r ,•01•r-t n<wn111l 011c1u11• 

tic'1h in t lw t-C:(•1um1w 111J1rlcl \.,, -ud1. no n•-.t'rH• i~ 

t·,rnl1li•l1.-.t fo1· tli.,(' holtlm~. 

111 ,:o:"n.-r.1I. 1lw ,.alu,• or r,•111 c<'ll11h· pn11.,.r1i"~ 
11all(11t\\i1 ll' Im~ .. rnl11li:,c,I. l..o<,•t'~ 1n m:1rl..t-1 ,ahu· 
jud~(·tl u, 1),1· otJ.,.,r ,h.in t;•ml'orury ht"•· 1)('<'11 rt't'vtt­
ni7NI in ·rns· ti1rnn"1.11I ~t(lt('OWIII~ thmugb 1l1,• l"rt•· 

11tmn ,1r :, R,••cn.- for H,•al l•:,1.111•1u-.-mm1 ""hu-h bai< 
:. li,d:m~• ,,r $1.961.000 :md $21.:z;.oooa( .. r Ju,ti• 30. 
l<./96, nnd 199S. ,.,...,,......liH·I). \l1t111,~nwn1 l1o•h,•H'" 
th:11 0 1hc-r ;1,-c-linf'~ in lll'Prlli..,.,I \tlluf'~ ar,· tempo• 
1'ar-v iu 1,·lali<>n tn th,· "XJ'ICC'h-d t.ol.lint (°"riod, n( 

th,• i,1,,••ll:'llf'nl•, 

Tl," :-,,.1,•m 111,.,. .. , ,. 111 dC'ri,.·.il1\1' ,._,,:ur1ll("I, \ 

d,•rn1,ti\f' i,e,curh, h "" inH•o;tnit•fll ... ho•e 11.i~c,rr 
~l,·p,:nd~ upon tht" ,alu...- (J( Qtbtr a--,•L• .. u,·h M rom• 
,m,dit) pn('O•,., b(,ntl .,nd ,.lc)o('l pnc•e-• m· • m.1rkc-t 
11111.-x. 1),-r l\ah\f'., lr11n,1u•1ion~ ,n,oh,•. le► ,.ir)m~ 
d1•~l"t•1·•. tn·di1 r i ... k anll marl,;('1 ri,L. Cn:d11 l"i~L i-, 
th .. JJtMil,ilit) that a Iv-· n\a} 0/'C'UI' l:i«.iu,.e, a J»tfl) 

to a tran~.iC'tfoo rail,; 10 p••••forn, atwnJi11i::; to ,,..,m,.. 
In onl.-r 1., mihiµtl•• 1-r,-clit r f~k . all dl'nHlhH' .._.. • .,. 

ri1i1•• :ir,• iw,auir,•d tlw,;u;:.h 11 (' .. •:.ri11;:l11111,c- .. taiC'h 

~ •.n-a111.- ddiH•r, •n,I a<"-"1'J>I" 111(' ri,k of ,ldunh 
I,} f'1th,·r 1•;irl). \forkN .,;_,.).; i, tlw pu--iliilit, 1h,11 ;1 

Col1:lllF•' i11 irllC'r'"f',.I or ~-u1'ttlN.')' r;UC'• "ill c·:hl'-1' th<!' 

,alut" ,,( a li11,an tial in~1.1•um.-111 t(t .iN•rra<;f' or 
h,'flllmr, nwr,• Nl•II) 111 ~•ul•·· 'rht nu•rL,•1 ri•k 111•~1• 

c-iui.-.1 ,,id1 d1•ri,·11tiH·•, t h,. ,, ... ('(" .. c)r ""'""'' lln• 1"(>11• 
l'lmlll> 01w11uelm~. •"' l'i'1:uh111-.l h) itnt"),in;t ~tl'ii'I 
limil~ a!i le, 1lw ,, f.l""· 111rno1.1111>1 "ml llC'{!ftt v( n,l. 
1ha1 i11u~,1.••••·•U 111a1:i:1;:,,.l"ll 11u1~ utult"rtnl..r, 'l'lw-"'t' 
limiu ar(' appro,e,l bJ tht' Hoard or Tru•h.-.•~ anol 
, ..... m,u· m:mlll@:t'1Ylf'III, 11ml t hC' rt4; l")~h•orh u( the 

i11,1••lm◄•nt m111111~•r• 11n- tt,i.1"'-1'1I cm a n:itUlar 
ba,i,. 10 11,ouirnr"l"Onl!)lianff ... i1 li 1ht" lin1i1-.. 

Ourinp: 1bc- )t·ar, th,· s, •t•·•tt • .. rl('ri, a1h ,. in\, .• , . 

meot, i11d11d('d fon.•iin ('urrt•nq r,,"'.,nl ro111riwh. 
nphnn~. an,I f1.11 11n-... l)i•ri, nth,. eoulr.H'I• •r.· U'4•tl 

by l'XJ)l'rf1•mt•d in, ,•-..1101:111 ,,..~onm,·l 1(• 11itio•kl) *"'' 
C'OiC.+:nll) impll"n..-nt Ut<tical lll•'tl('~t"~ upon thf' 

l)vrtfoli11~ i.n II C'<><I ,.«,......1 iw• 11111nn,•r, Jt'11.-.,1i:;n r11r· 



1'1!111'} ((,H''W111'tl t'flll1n 1t t,., un: ll"4•d lo lw,IJ;,f' 111u1111-.1 

1he ("llf'l'l'llf) ri~l UI dw s>~tt-m'11 r,,n•1gr1 .. t,lo('I.: anil 

fh,1!'CI inrr,m(' "tt'l.ll'it} ponfolio•. Tlw r,•emumn: 
dPr\\~1li,·it- ilN"nritk" ar..• u~;d to un111'l)\1' ,,rl1I . 

~dju-.1 1lw.- durl! tion fir th,· Ci, t·d i n('(lrrll' 1+o11fol~o. 01' 
I() ho•d~ ch tins:=e, rn intt>tt,t rales;, 

f.'~,n•iicn I u rn·nl~) fo~.ird cmu raf1' ar,• an 

lii~l'tt~tllf>lll 10 . Ill ) •)I' -..•IJ .i "IM'l"ili1• ;11111111111 or lll r.,r• 
'"'Jt" n1rrt<1w, :.1 a "l~:'('ifi~d de-Ii, rr> duh",,.. maiuri• 
I) d111,• r11r UII l~l'to!'d lllJol:)U jjl'll'f', Flnrl lli11iou , in 
11w 11rnrk1•1 ,.-Im · <•r fv1'o·iitn t'IW1't•ne, r ... 1·w11r.l l'OU· 
tra1·L, a r,• not 1'e()u~U:rtl until tlu· nmturil ) or ~, 
l l('rn~nl ,l11h• u f ,,,.. 1'l1lllnlcl. ft1 r,·i;1:n l'Ul'rf'IW\ r,w. 
" -'"ti t·vn1ra<"111. n·1•,.......('n\ 1in oll,lrnl11m•~ , hflo•I ;)l,l i,: 
,i t11 , 11 ,,~ t h ,•n• 11n• nv bafanc-.• ,-ht,,.•t 3,.,;,(•h or li::.h ih-
1it•o; ,l•-.of'i,1h"ll " itl1 tlu>••• 1•on1r:w1 ... \ 11 " ' J mw 30. 
1996 ,uul 199:i. t b.- twt 11nri-illiu1.I J!fHn Clo,.,) o( 1h1.· 
fo rl"iicn 1•11rr1"111 > fnr"'a n l 1•1mln11:h 1111.11;•11 
$17 .068.000 and ($ 13, "'; 'i J ,()()()}, ro1:~p1.-c1 i, t•I), 

Fitrnn,-i:.i l fo tun.•1- .l.l'I" 1111 aii:n:rnw nl 11, l;u~ ,,r 
1o,•II o11 ~111•t·iftc ;umnml c,( m 1 a~:,~t :II a •1icdtll.'d Jdi, • 
()r) nr mat uri ty ,f.u ,.. for fin 11gr.-1-d ur>C)n pnN>. \.. 
Ilk! uu.1'1,1:1 , ti l1u- 0€ tlh· (uw r~· .. <'••nt•'"'"' , a 1•ih Crom 

lhc 01'11!111<11 tvntra{I p rit'I", a 1(11111 or 11 It>).• 1-. l'l"l'Ue,• 
niMd and 11;ijd tn tlit· d~al'illJ!,11<,n•c·. l•'imm, ial 
rututt., 1-cr11•~·nt an f>£r,b.1lan~· "'h(:t"t ol,li~ation .i.-. 
1ho• r1• 11n• uu h11l11n('f' :-hl-.• I a••1•t• or li:1l1il.ili~ .. ll.••o-­

riaU·tl "'i1h tl10-r eonlrac.•1.,, 

2 1 

h11a11ri.il 01,tinn~ i:u·,.. an :IJ.(rttm1.•111 1hin ,_i\.-.. 
orw flllr1) IIM• ri,1::111, hut 11111 tlw 11bli;t,.11iu11. tu l,u) ,.,. 
wll u ~11,..-if'ir oruount n( . in 11,"41 for 11 !'Jll"t'lfo•d 
11n1-.•. c-allo•d 1lw ,1til.t" J•1'i1·~. un ,u• l,d,w1· a t ll("d­
f'it-J t':\pir11lJl)U 1.ll1tt". \ .; .i ,u1h•r vf tin,111cial 
c.>J1l iu111>. 1b.._. $) .. 1c1t1 n ·~·ht·i, 11 f>N.'mi1un . ,1 1lw o u t~••I 
of 1h ,• ag""'·m.,·nl and ' """"" t lw ,•i,k ur a.11 u11f.n•or• 
ublt• c;han1-,'1.· iu dw prir,. ,._,( tlw rlJlano 1ul i11.1n1m1•nt 
11n1l,•rl) ing llti• <1p tion. \ c.-unlmi;.l). it a.:, •~iml th,· 
s~ -1~11)\ 1,r,liC') tn io, ~t 1" ,tll) U111"0\('1'1'd c1pli()r1•. 

1•n•n1111tl\" , .. 'Cll"iH"tJ :ir,. l"('N)r;fotl n~ II liabili1, u•hrn 
t h,· fi11a11efal •>ption io: wr,lh-11, 11ud g:iin~ .,; II,,'"' ... 
ar,,· rN.·~ni1ed 11t th,• 1m1,• IIM• n plum, :u,· f'\f'tti •l"II 
or "'hf'11 t h f•) n1•i1•r . .\ .. c>C Jum• :so. 19'}6, t ht' 1wt 

00()).. an,1 m1.1rl .. •1 ,111111•• u( OJ'lllm ('(tll l l'"•ll'h 1H'ilh ' II 

" ''"~ $01.3.'\0.0UO) an1l $(7.0il.000). i·t.,. IJ<'rti,,•I), 
.\~or Ju,u•:U), 199.i.1lw nrl ho,,lr. .ind m,1rkN ,ahh·· 
,,( "j•liun ,·,mtrot'~ "'rilll'n ,.,, ..... ${'.}9,W..!,000) 1m,I 
~(51. l::Ct,U)OO), N'•ptt1iH•ly. 'l'h" book ,nhit> or 
,1pti1m11. "''J)f'l"-.4•111• the• p r,,•mium~ r,~•.-i, ,~I. mul thf' 
m,1rl. ,•1 , 1d1w "'p1,~,,•111, 1lw atWHnll Ot"t:dN.1 to cl,, .. c 
11II po~iti(,n' •" ,of 1h1111 1fo1r . 

1'1w folJ<,,..-i111t l'rl."•1"111~ th,• ••~•'t'J:;111•• n)nlrar• 

111111 l' l'i,wipal lln}UUIII ur 1h,:- S) •lt'ln ." vu1,1amli11j,!, 

<vutnu•t ~ a l Ju,w 3(>. 1996 1111,I 19°J;i: 



OEAI\IATNE iCONTRACTS OUISTAl<DUlG) 

OOMESTICWTEIIEST RATE PRODUCTS: 

Rxed IOCOO'l8 Ml.ns purchased. net (8,982) 

Flxect flCOrnoWrrtten «:all opberl$ (1.060t 

Axed l"ICOffltwrrtten pu, optolS (4.712t 

IHIE!lNATM)NAI. INlliREST RATE PROOOCIS 
ln:emationat ixed income tuturcs purci'la$ed, net tSSJ 
lnternatJOra fixed ll'.CIOl'nt bOM cat optiOl'G (7) 

DOMESTIC EOUrrt PROOUCT~ 
S&P 500 !Mex tuQJret purclmtel. net (2.059J 

\Vntt«I S&P 500 ikfe.t tall OOtG'\S 0 .020) 

\'lnt!fn SU 500 hlex pt.II OlltltlOs (1.$5()'J 

S1ock wnnen call oobl:Wls (3,375) 

Stock l'llltlen PcJl opt#ls (260) 

INT!llNATlOHAI. EOUrrt PROOOCTS, 
1noex l'utl.lfes purdl.1Sa1, tel 41, t 221 

Index imemallonal eQUity written call op~s (SSI 

IIIC'JeX 1n1ernat!Onal eQ1111)' wnnen pUI otitKlOS O 201 

RlRBG/f CURRENCY PROOUCTS· 
C1Jr1ency IIAurC$, net (400• 

Wn(lefl cal ootions t8.060J 
Wmten put 091JOOS (6,9771 

Juf'l6 30. 1996 

CO<i1ractual 
Pnnc,pa11 

$1.745.697.713 

61938..966 

1.138.682.214 

696.765.600 
100,301,760 

33,916.000 
15.213.610 

963292 

128,057. 141 
a,s.,so 

1,097.689 

, s,357,500 

78.895.6.3 
102,384,455 

Ji,,,e 30. 1995 

CcoUacturu 

Principa\1 

$826,,374,607 

203,672.820 

290,448.240 

333.337.447 

0 

50.8a-t.950 

533.471,250 

120,548,088 

0 

0 

3,824,194 

0 

0 

394,086,300 

114,020,705 

57,422,77$ 

I 1 ~ ,.,..,.,,,..,r rn~ _.,...." t.,,,.,, .. 00{., Nfl"W"' ,,., _,!w ~ <( 14,, 11n,fHlu n,r ... .,., 1W 4,n,.,,..., ~,,..,.., NM,n,1. C.1n#11 ... t ,..,....,..-., 
............. , ,.., ...... 11, llflll'IU•,J,,- J,,,,f " ''""' 

Co 111nwtu .1I prim ip .11 1:uu«,111111 ... ,,r,~ ~,ftt-11 l1 .. e1I to 
t·\ p11'"" t ht· • ♦ 1!1,uw uf 1t,._, .. t° lru11~.1(·l i1)11, hut d,, n ot 

r e n t-cl lh t l'\klH '" ,,tu('h 11(1.1.1ti111L .. ltl ll) Mf'4'1 

,m,• a no lh,•r. 'rtw,c• 1111wu11t .. llu 11t>l rrpn•,.,:,111 tbt· 
m urh ,mallt·r a1n<m11b po tc1n i,.'lll~ Mi1Jt>tl to r i~~. 



\Ul'I( I> Ft \Ill\(; ~T\TI -. \\0 PHor.na-: .... :-, 

'l'ltt• I.M'll•mn l1t"1wfi1 ohli;:iti(,n i, •• •ll\Jl,lurd-
1«d ,h~l-o,u,,.. ~r dw ,,,'(•'-('Ill \ lJlll (• vr l !<'ll• lfll1 ltt•n 

.-(i1 •• ndJU•li'fl fol' lit.- c-H,-c:-t • 11( l' l'l'J~·h•d .. ;tl.i1n 
incr,•,11~• ... ,•,1iui;1tt"ll to li,,i• Jt-&, al,ll· in IIM" fotun· a-.., 

.,. ... uh of nn11lo~~·•• •~•r\ i,'t.,. 1,> ;bh•, Tb,• nw.i~11r,• i, 
ll1t.• ;1t·1tH1riid p~,-,ttu Hlhw o)( t'l"fil.iltd proj('<'h•1I 

ht,wfit,. 111111 i- in1,•11,l,,,I '" h,•lp u~.-,-,. 1 .. :,, ...... tltt• 
s,,1.-m'• fun,lini= ,lulu• cm ;1 ,:•>in,::•(•,11w~•n1 1,-t,i~. 
a-.-.,~ .. pre,~-.-. m;ul,• in 11....-mnul.1.llnp: '"offic-wnt 
11~~,.t,i lo p11~ h,•1wfil• .. 11 .. 11 du,• • .u,d inal..•• ,·oml'i,r• 
i..,,n, \,111, ,,th,•r puh lt1• c•mph>)•''' n•hr'l'ITlf'II I ~,. 

ll'lll~. 

Tlw 114'11•i11n l"·,wfi.1 (>ltli!!,ali1111 i • dl"l•·rmim·,1 ., . 
,,r J 11n1> JO, 111')6 ;m,I 1lJ4)5. Si~nif'ic•iml .u·tu~riul 
111••11mphmi-. .in • •um111an,,-.I a• r,,Uo,..,: 

• 1'11,• pr,•,.-111 H1l111" f,f fulun• ,...,11,mn l'll)ltWnl~ h 

ro11111uh·II u-.l.11,: .s ,I,~, ouut ruh•of8'.:~, 'l'iw di,.0011111 
r11tf' n•pr.•-,•nl• 1b,• •·•lmrnh"II lone h•nn rut,• <1f 
r'l'IUl'II (>1' ,urn•nt :uld fotun- i.11,,·~ttnt-uh. 

• F11111no p••n,i,,n pa,m,•nh r,i•ON•I 11n ,,.,.,.,111111111,u n£ 
• ~~ .:.il.u·, l-'t<'rt>a..,. ,lut' 1,1 inflation aml a !'omJ)1••· 
1h- :t. IC:} ,alnn uwn·-»••• r .. r m1>nl "'IJ11s1nw11b, 

• r u1ur,· l"l'n•i,m l'~"n,•n1 .. inr-h1,l,• 1"•~t r1""tin•utt•n1 

itwr,·.1.-,~ .. l,1, ... ,,1 Ml :v:-, .,r lht" 1"'11•1011 """n+'nl r,( 

lllt' 1• 1'1'\lOU► )•'lll', 

\11 """l'''r1eo1w,• ;utl'll) ,i. .. , .. r,.,.1111n:,il b~ ~1i11111i: lo 

111'1,•1•111.iut- th,· ,11d•·•11.1ts<') ,,f ac111ariul a1• .. -u111pti1)n .. 

n•,:,1r.liui: mortalil ,. o.t·I'\ ,c-,• fln,t •'o)lllf'N1 .. ati(ln 
,.,,.,.-.,•it·llt'•' • I h.- m•~•t n-N·r,1 ,·-:p('rirnn• Quu,1hj<i, 
\o a, 1>t•rf'(+nn,'(I for di(' rm,,.., ,•ar p('riod c•mli~ J url!I' 30. 

l'.IC)'l. ll.1 .. ,-,I rm 1t1i• 011t11h•1•. th .. n- "••n• nu,1111· 

f'ti.111,:,,,. ir1 1wt11111'1al 11,,w,1plicm,. n•n..,,11,,l iu tl1.­
.l1111l• 3U, l•)•J:J vt1lm1l1vn \ r" 1t••l•rrtJ1h(111- fr.,, .,,.•l 
l.-.,11\ ,•, .:.-.u· r1111r,• pn} -111,I ,iptir.rml ,-+•rviN• "'"""" 
.;ul11111("<I rur 1h,• Juu .. :Ju, 1•)1} I ,al1111hn11. Th,• nc,,.. 
... .... um111u1n-. v,,•r,• u.,...,I h• r"Jrulato• llw F'Y9ti 

.-m11IC1)t'I' ,•c1111rih11 1 1♦m N"•1uir,•mt"11lst uutlt<r l~ublit• 
\, 1 lffl.0 .'>93. ·n,.. 11w1-.•;.),,•,I ,mt .. 1·111nril,u1fon• 
prm i,11",I 1111.J('r th,~ Lu"" bc;:,.an i.u 1· '1 9b. l'ultln~ \ct 
89--013(, 1<o•t111irt•~ 1lrnt 1h,· 1\l"Xl •' \fk'ri<-'m·•• ~o.dy"i" 
hi' p,miut"t+NI 111 19117. 

\ n'll'()1Wili:Hion <if 1h(- ,mrundrd ()l'mmn l'.H'1H'­

(i1 oltlij!'tttio11 (qr tlw )1•;,,1-.; 1•t11ll•,I Jur.._• :l(). 19% 11ml 
19'>.5 i- 11umo11ari1.-d fJII tlw.- •~•'\I p:1,:,•: 
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UNFIJNDEO PENSIOfl &NERT OOUGAnori 

t,l.'lFUNOfO ~ BEHERT OIIUGATK>tl Af BEGNNING OF YEAR 
i>OOmONS iOEOUCllONSJ 

EmpJoyer cosi In excess of oon.nbu".ions 
AmendmenlS: 

Uilli 
$11.338.701.000 

965.961.000 

1995 
59.754.6$1.000 

877.237.000 

For FY96· .C01 retn.1'«ltS under tile early ,ebrement lnOemive P<(){lfam 
For FY95; S,446 rebrt1"11«11Sul'der the ea,1y rttiremcM ineeMIY9 program 

11.mooo 
148.891.000 

4,000.000 fOf FY95: lraease 1n guaranwed minimum rc11,ernent aMwty COlACue to PA89·0025 
Acluarflal IOSses (gains) coo,pat(ld to 3SSIJ'l'!Pb0ffl: 

saia,y increases 10, oon;iriut1g acb'te members 
lrM:tlmeM Income 
NfrN ealraflt loss 
Lew.er 11\an e.q,oct«l morial,ty 
PMr Stf'\IICC Uflel11S 

StYeranee pay 10f new $$Yet retirtrnctlts: 
~ rements Vrlth unused Sdl lea'lt 
OelayecJ tfl)OOIOO Of retiremel'4S 1 

°''"'' N£T AODITIONS 
UNRIMEO PENSION' BENEFIT 08UGATION AT ENO OfY£AR 

400.399,000 
(571 281 .000) 

19,545,000 
55,934,000 

16.418.000 
14,634.000 

973,382,000 
$12.311.033.000 

89.801 .000 
174.564.000 
11,954.000 
37,071 ,000 
12007.000 
9.013.000 

14,034,000 
1'8.207 .000 
57.2'1,000 

1,584,050,000 

$11,338. 701.1)00 

f, :•) ,,.,.,~-•n "f.,,-1, ..,, _,.,.., ,..,..,., M :,f}/ 'ill " ..,., - '""""""" '" ,,... ..,.,_,.. ..,.,J t.' .. t.S 
11/(Jm,,.-,,r, ....... ...,.,.,,,,.,1,,,,- M H)f/'9_; ..,,.. """ •-Wfo ,,.,_,.,.,,:, 1110f11161Y•'96 

: 1 .. 1,.4.., ,,.,,,.,,.,,.., t,,,wf,b J,. """ ,,.,,,.,.., I .'.,IJ.100 '-f...,,,_.,,. n---il, 1,J,..,. ,,..,.."',,._..,, ,,( ,..,..,,.,, ~ot,,,,.,, 111.11 #-'J-.l. ~---• ,_ ,,f 
6,,nifo1 ,,,..,....,,,.,. ,..,.,cfi,,,d ,_, ,.,., ,.,,., . ,.,,.,_,,,, .,..,,. "°"'""""t tt,_.. ~ • ... ,1., ,t,(fo,,.,,, ............ of ~l,n ,,.,,,., J""" ,.,,...,,...r 

l~m11l<•~t•t• ron1ril .111tiv11- 1111't· «uatl,· b,- tlu: ~l~ tl· 

,,r lll1m►k T fw );UC!-'\'"I .,o u rr.• ,ir ~ta l;: ,q ,pn1pna 
t i<>n<i j,;. the Common St'bool •·u11d (1996 
$:?IJJ,31 i ,00(1: I?% • ~.?,"3. 786.000). 

\riotl1l'I' -ou,•r-e or ~1a1e t•(Ullributiun.~ j,. 1h,• 
Stah• P,•n .. 101._ .. Fund (11)1)6 . S30.tJ59.000~ 1?"5 -
$:l'>J)~•J,000} "" hirh n•1♦1.,·-.<·i1b a 1li:--Lributu:m le, th,· 
s, ~h•m of m•JtH:'~ e., ,-h('al(-,1 to t ht· •lat~. 

Tlw thir,I i,;(,un•I" Q( ,·m11l1"t)t"I" .-o,uribtui,Jlh i­
(etl(•ral aml 1r u ~1 1'C>111rib111iu11~. Sdt11nl di,11·i<"I, 
nnd ~[M't'-inl (li -trit'I~ mal."' t ht-...c ,.outributi,,,i.. for 
1ca1·h"r" p;1iil fn11n f,•d,rr11I 1111,I lr u• I fuml ... 
\ rooun t11 n·("t•i, l"tl (rum the:~,· -ourtr~ ,\N'r 
$16.99:4.000 in 191.>6 uml $ 16.39:t,UOO in 11)95. 

Tou.l c:(,11tribu1iyn, from th('"'.• lhm.· WU«'I.~ 
tConunon S<'hool F'uml. $1:11~ l',' 11-.i(n1-. •·111111 :uul 

r1."(forul/1n"1 rt.1111~) " '' rt" !3 11 .269.000 in 111'>1"1 f!ml 
$:?79.:?;;H.001) in 19\►.i . Th,rM• IUIIIIUllb •--'flN''-!' ltlc'd 

7.2'1 auJ 6,3'"'r of u,rnuoil C'fo\(•rt·d 1>1•)1•011 , ft•~t"-',.. 
Ind), m 19'>{, ru11I 19'13. 

' rtwr,• a 1't' l"'-o o lh,: r -.ourl ... ..:; of t-tnplo)l'r t"On­
lnl,utfon, ... tud1 , \ Cl"<' Jl<fl co,mt t."11 to".ir,t-. d 1(' 

,•nlJ'lu~t·r•,. ruudut:( ohli~ati<>n ill 1ycx, and l?'J5 
l+(;l'llll!-(" 111,• eo, .. ,~ or lh(' 1)1:'ndib. In" hii h th,•) u1+11ly 
"'••1-.• m.11 i11dutl1..,.I iu dw 1·aJ1.~uJ,11io11 of 1be iwnual 
runJin~ n~c1uir,.m~111 r .. r 1111•11,•nt .. J)"id fr,Jrn 111(' 
EmploJ)••1•'., Contrilmticm U,·::-1• rlt•. ' l'h,• ,1111 .. ,',. 
Ct-twral ll1.•\('llut· Fund ~IJPf'01'•ia1fo,, .. l(o 1-.•irulmrM' 
th,• S),lnn for 1·,· r11t111 m uumum aind -.uppl1·11w11u1I 
1'4'twfib -.1.•rt- S5. 7')3.000 in I')()(, :1nJ $4.282 .000 iJ\ 
l'JYS. l~m11IO)t'I' c·on1riht1liv1111 for t he- «-mpfo).-r•~ 
1·0,1 1111d,,r tlw ,•arl) rc•t i r,•menl oplivn \•1•~· 
SI ,SZJ ,()1)0 in 19'.>6 2nd U.l-0.000 in 19')5. 

'fo1:1I l"Ont.-ilmliml~ from 1•m1,fo~t'"' from uO 
'-!iUrot~,,. 111du1.lrnp tht- ;.titll"'.: c,-ner"I Hr-, l't1UI' f '1111d 



••fll'r••1•r1.1t11.1n~ 1111,I 1·mplfl'.'•·r f'(l111rihu ti,n1• fnm, 
thi: N11·I> 1'('lin·mr-m (,p1ion . "'l"n· $38t,1,362,000 111 

19'J6 and ~S?8,l69.000 u, lY")5. Th(' ... ,. ,11n11m11~ 
l'l"f''l''<~n11:d 8.:?~ n( 11 .. , nnrnml r,)\,.n·rl 111•~ r,111 in 
11)9(, unrl 1:l.Ser in 199;, lnrluil,·d m 1,,1111 nmtri 
hutmn• 11n• ~ 10, Ii 1,0(10 an,1 $311.390.000 of ,,;arl~ 
rt'l1r••mN1t int..-nliH• c·o111ril,uti110 .. r .. , 1'i?f, .-11\d 
19%. , .... ,,t'l' hH·I~ . or tlu~ 101,,I. $1'7 •. >0'J.(100 .uul 
$2 1-; . 127 ,000 r.-pn--.1•1\I, • •• uct·,,i111L" n ·ed., abl,· ha.I• 
: 111c'I" iuhl $.22.965.000 :11111 161.263.1)1)0 t<t•pn·'-t"U h 

('3.'lb ""u1 ... 1ed 00 ff('t oUllb, c--tabli -h,ed Ul lf.1'.16 .11ul 

ll)IJ:-i,, re"l"~ lht•I>. UN>nu~f' t lw 1unn11111 .. lo I><• 
n·c-t"tH"<I (.In• m)n ,lnlt-r,••t l11•;1nn;:.. IIN• 3('t"cmuL~ 
1·1'("'i\ :,l,'1~ h.ul:uw .. h:i.. .. 1~m 1li,c'-•uutl"II (,,.. li.o.n11t·ial 
,-l:1h•t1H•nt flU"J)')'I"• :11 .t r:th• 0(6':}. 

Tht• IIC'llmri11I forulinJ rt•c111i r,•m1•nl for F) 96 

"'"" 1l,•1o•rmi111"<I u ml,•r Puhli1• \ ,•1 li8--H~93. •n ... '"'"' 
.. uur fon,lir1p, la"' 1,rm ,,11•,; for ,<i .)().)or fo11,lin1 
1•fa11 "'hirh i,whul,•,; :1 154 }l·ur 1,h,1i-..1.•4 in l"'·t·io1.I. 
t--:m,,hn,•.- ,·ontt i!,u1iou .. •• • a l"'1'r.•n111;t1• 11( a<'tni• 

1111•mlJ\!r 11.i) r-oll will ~ ~ra,luall) i.m·,-e~-.J muil 
P) 2010 ,11111 r ..-1111ti11 111 1h-,1 l"-'rn•nl:1j,:•' fo r t lw fnl 
lvv.111g 35 ~•·;u·,., 'l'l1o1• .;)~h'm',. fum l,-cl ra1u• "ill I~: 
(j()(,4 111 th,• f'ltd nf th,• SU4 )rtlr 1.11.·rio,,I. U(•e;innin, 
Juh I . IY-J.5. ~tat~ t"(1n1rib11tio11,; Mi' lwin.i:; mnri .­

tltnmd1 :a ,•011111u11n,11: a i,11r,,pri$1wn m .. H·:111 c,( 

1hn,u,h 1lu· 3j)J)rt,l'rilll1011• JW•'ll.·1•--~. For f"'I 96. the 
101al ('Ulpl!>~t:r (111)1li11:( 1•~11uu,.·m•'11t ,,r 
SJ...11.269.0UO tlt1ual;•d 1011.11 t:011tnliu 1w11.. .. from tht• 
C,immnn S-•h(111l f und, S111t.• P,•11 ... iun , ►\in.I mul 
frd,•N1l/1ru~1 ruiuh. 

' 1111" 111.'hmrinl fun,l111g r.•(1uirt'm1"nl for F) 95 
,,:, .. d1•11•nn.iol.'1·I undl.'r l'ul,li<' \ c1 X6-0:li3, 1 hi, 
.1('1, ("na,•11•d 111 IC#lW I,) 1h,• l llinoi.~ C<'n~ral 
A~-..t'ml,I). r~ 1ui•'4·d ;11 It.' ' d or luiulin~ or 111" :,;.> '"''" 
th.i i .,..,uf<I p,:n uormlll l"Q~I " ,.,. tf,.l,,•nmnNI II\ 1h,· 

~C'lu.tric-. 1111.1 .. nmorl1:1:1tie>n of 1b,• lmfu11de1l J>("n ,1011 
l,o•n rfil obliFillion oH•r 10 >"'ir~ nfi.•r 11 "''"'"·)••.ir 
1•ha~<-•i11. llo,.,.,,., •• 1h,• C1.•tw1,1I \ ..,~"mbl, ,fol IH)t 

lll'l'"" pri.1l•' rnon•·} t•• 111'\u id,· 1111· n-cp1ircd Jc\ ,•I of 
(undinj!i11 an} 0(1ht- 1'hi'.1 .. t!• i11 }ei11'\i. ►'c, r 1-)%. 1lw 

10 1al t.'flll tlU)t•r fo1u li11jt 1·t-•1mn•m('11I \oo (I .., 

$M13.i9'.?JIOO 11ml ,1rlu:1I 1•m1tnl,l1bun , rt'C't"ht' ,I 
frc,m 111,· Cmnmon S1·hool fund, Slah' 1>.,,.n .,ion­
F\ul\l 1111d f,•,fornVtru,t fun~I~ "'•:rt· $2';'1J,:!;j8.000. 

It , lu»ilrl he- m)tt•,I duu l'uhli1 \ f't 88 0.~');{ aml 
Pul1lw ,\1 t 8ti--0:?73 ,~-1:.l,Ji-.h (undi,1~ 1•1:111-. that 111• 
no1 1-cinf11n11 .,.jtb 11ffkial ae("OoJUhlf! pr-onow,c('• 
nto:n1 .. , partirul,ui> \ r ,•,0111ltinµ: 11riu('i l'I(',. H .. .tr,I 
01•inio11 , ,,. R (1\ PH \,,. H) • \ ('t't>lmhni,t for th,• C,,,t 
nl l'"n•ion Plom-., 

1-1i.• 1·un1r'll,u1iuu~ d1;,1t :at·•· l'('•1ui,•.-.J unol1·1• 
l"u!.11,• \ el 3H.OS<>3 ~,..,. pN·-.('nte-1 in 1t, •. \ ('lnarial 
Sf'Nion or 1hi, n-p<,rl. 11,.-. r,•11111n•rn<.•111~ of 1 .. 11b 
l'uhht'" \, 1 .. :ir.- , l_g111l11•~11II) ,l,U,•1·,•111 than 1lu• fuml 
i11 J1, r••quu-c•nw111,. ... ,.,,.,. 11 hfl tlu~ .;.t,1•111,•111,.111111 
SrhnfoJ,~ .,( H",.-nur 1,) Sour,·•· in 1h1• R1-quin•1I 
Suppl,•m,•111111 :-id1.-d11ll"l' th.11 11r,.. c-11m1111i.·,I u, 

(tl'f'(lrrlimn• "'1th •\PH \n. 8. 

\UTE ►' - 1'1:,:\:-ilU\ OISCI.OSl RI FOH TH:-, \ ~ 
\\ F\11'1 o, t H 

\II of ltw :-y,wm•-. foll-t1111ot• 1•m1•l•1)"''' v.hn :an• 

not ('lipl1I(' for 1,11lf)th,•r .. tall• "'l'cin-cm'il N"lin·11wru 

111.;m p.trl1<'i lt-.1h• io !lit• !'-rn11• Empfo)t"""' lft-1i1-t•11w1U 

:"'),•h•m (SFHS:l. "·l1wh s,,. 11 c·t•m1•1•llrn1 unil o( 1111' 
•lll l;• or llhnui .. rq1,u·1i.u;:. rnli l)', Sf.HS ., I) ~i.1111:lr­
•·iriplo_)i't 1ll!'lin,-cl h ,·nl"lil puhlk ,·m1,I••'.'" rr1in-­
t:111·n1 '>) ·ll'Jn ( Pl~HSI m "'hi, h .,U,11" ~!=l'llf'u..,., indud 

in,t IIH· S)•lt'lll. parh1•i1)all' c,,1 11 <'0,1•,hr1r•111~ ba•i~. 
'l'lw linan••i.11 f>1•~1h,,11 and l't:• t.lh <!r •>p~·r:iti(ln .. h( 

SJo:llS fn,• ►-) % and f) 95 11.u•I t he 1·,·l,1t,·,I <: \SB 
Stah·mcut .), "l)b('fo,-.ure o( Pc,~i,u, JnJon11alJ(111 I+} 
1\,1,li,.. f:ml'fo) (•t- H("tin-mnu S)"lc•m,- 1111,I 51111(' ;u11I 
l,.,wal Covc.•rn1111•11u1I Em11lo}•'1"ll.• cli~do~u1'f'• 111 r,• 
iudud•••I iu ,1.,. ;,late.•'<; f.c>ml'rrl11•n ~ht· \nmrnl 
f,ln:rnri,ll l<r1.,,r1 (fl1' )•~•·i- f'n,1,,1 Jun•· :w. 11)1)6 1111!1 
l'il<J.5. l't°"pt'<'th<-1~. Sl-:HS :Ll-.o i,~u,• .. :, "t'pnr.111• 

Cornpreh,·n~i"" \ n111ml fi1111111 i;1I ft••J)•ll'I, 

\ "rnuuar-, or :;J,..HS lwm·f'i1 pr.:ni,iun~. 
, h 11nf1•,i, ii\ l..:·11,•'11 pro>,1•u,n•, rmpll')",. l"li idhilit) 
n•(1111N•1111•UI• i,wludiu;t .-fil!l,il1ilil} for \t"~lin~ :11111 
dw autho1'il) untlcr "'hi<"l1 bcru·ri1 1u·o, ·i~11)n, a n• 
'"'1111Jli~ht•1I i~ mtludcll .,~ :111 mtc;r:1I p:1r1 or 1h,, 
SlHS atuuml r,·poN. \l1t11 i,whul,~l i?- n ,li~,h~i,,n 

,1f (•mpl-O>l"r and rm1,l,1y('l' ohlip1!1M1~ 10 ,·nntriliu!t•. 
dw authMiL} und,•r "'i1it'b tho~~ ohlil!:ati<,n"' :.rc­
,..,tabli•bottl. •~ \\o•IJ .,. .. ain 1•,plmrnt,.11111 of t lw 11o1·11 ... i,111 
1>1.·ut"lit t1Wi;:111i,,u. 'l' l1e an1ou111 shov.n jls "pcn!-'ivn 

bt•ll("lit ol,li~b1111• i~ a ~1111ul.ir1li7,('(I d,.cfo,ur.- en .. ••· 



.,111,• of 1111" 1•n'""'"' ,.1111 .. ,)r 1wo-.i,111 l14•,wfi1 •· a,lju,t• 
,,,I r .. r 1lw ,,fft'rl .. of (IY1tj••••lt'1'I .-.11!.n im .. ,,u .. ,,,., l"~li• 

m,,e, .. t to h(" p<l~11l,II· in 1h•· (11111J'f• a~ I\ n ·-uh o( 

('ntplm cc· M-•nit~• tu ,la!t-. Tbt• uk,1•111,· i, 1lw .at'IU· 

.irbl l'"•'l<••ril ,ahw uf c-r1•1l,1o ... t pn1J~•ti•tl l1t•n,•fih, 

Tiu• 11t•u,u111 l1t••~•li1 u i.l11:,ut11•r1 al J 11111• 30. 
19%. un1I Jun'" ;JO, l?'J5, fur s•:R~ 11-. u 1<1l1ol<•, 
,lo• h •r·niillt:•l d1rc1u~h :in ,u'tu t,rial ,.ah1a1i,,n al th :11 
,l11tt'. kil• Si .390.9 milli,m ,11111 $-t',.988.!; milli .. 11. 
....... , .. "('liH•l). S J,, l{S IWI ,1-.,,.-1 .. 11\'ailahlt- r,,, lwo,•fh ... 

•!II lht-~"1' n " flt':1:LJ, ,~ ,l:111 • (\ ulucal at ,•o,t } ""t!''' 
s•.~•)7.0 n11llm11 .11111 ;);$.9'.!:~.I nullit•II, ''"'"in~ 
unfw1dl"tl 1otn•i(11} l,t-u•·fi1 ,,bli~.lli<11)-. .,r ~2.')9:l.9 
rmllJ0.11 ;uul ~,:l.U(>,;, I n11lh11n ;it Ju11•• 30. 19")6. 11111I 

IY9,). f'C'l'JM~'l1H•I,. 1'h,· S~ •h..•m~ 1-)',lfJ aml }')')5 
i"C ►11tr1l,1u io11 l'C(IUir"NUt'lll .. N•JU't.'~~Uh·d . I It;} 11£ 

lol'91 n 1111rilou1to ,,... n"ltuin•cl or all •Ulh• 
1•~••n ;,,:i/,l,·1•11r 1,n;•p1 ,·nipfo~ r r• f>a1•ti••11•••tin, io 
s..:u::. 

'f(·H•)t,,,• l1i•l•)rir·al tr..-rul inf,.1•ma1ion d~•i;(lwd 

'" lll'l>Hd•• infornuitiur1 ahuul :O:t-:R:O: 11n11n•"~ 11111111• 
in 11N·unmhum,11: ... 11Hki;,n1 a-.•,l'I<. e,, pll) b1-ndit• 
.,. h<'n \lur i, 11~·-.t•rw-.l in it, ..,,,,.a,·i111•l> i-.,uf'I I mum 
111 r,·pnrb, fnr th~ H':U'" ••n,l,~I J 111H' ~(1, l•r,1(,. a,ul 
Jun,:, 30, l'JCJS, 

l"1•r111wn1 fin:mei:11 i1tfu, nia1i1Jn rt'la1i11~ IO 1Jw 
s,. • l•·m'• p.ffh< •1•-1hon in SfH~ •- ,01mm1n·11t-◄ I •" 
roll,," .. : 

• Tlw ~).oh•m' , i•o,rn-.1 1•:i~n•II• for F\'Jf1 1uul 
l'\')5 ,,,.,.,. $1,l 1niJli,111 u,,,I ~1.0 miflfon ,11Hf tlw 
IM) r,1II~ for ,,11 :-,~,.11•1u n np~.,,,.. .• "'t'N< M;.o rmllwn 
und $:'i. I milbc,11, r•-1.1!'•1u,•I~. 

• Tlw ~,-1.-111·• (i.,•., tlw ,·mi,l<,~ r•·' .. ) tu ttmri,,11) 
dt.'tN•1t1ine,I ,.,,,nril,u1ion r,•,,uir,·m,•nt• ((Jr •1 W1 

,uul I· \ •).i """' ~19; .8 d1111i.~:,ml .111d ~:? 18.3 thou• 
...;md, r,',l'N'h' ,•I), or UV} 11ml f,.2<',. n-•1~·rtn ,,h. 
uf lht· $},.lt·iu'1o nl\cn'tl l~ll)l'Oll-. Fur l•\96, 1Ji~, 
:,~•l1•ru • .uul ,•n1plt,q•f',.' •·•mtnh11111ui, ,wloall) 
matlt· "''rt' H?7.8 1l,ou,,11ul and l!'l<tJ,.t 1h,1u•.111J. 
r,~ .. p,,r-,;;, ,~,~. ... h i.-11 l'lll'l't~•••III:- uv; #ml 1.0% . 
l'•''l)«lh ,•h , 9( 1h.- l"Un,.•nl y;-nr <o)\N-.•tl 1•,1\r~II. 
•·.,,. I , •.>:;, thr S) •l t·!II•-. .iml rtl"11)lo)(,;•, ' nmtl'i.h11• 
li(m, ar-111.alh 1113d,· ,u•rf' ~2 IP,.3 11,ou'-luul aml 

$163,() lhoo-:,nJ, l'l-. lJt'i"lh•'I), "hif'h rt'11rr•.('ll1• 
(,.2'¼ ,m,1 I. I t;}. n' .. J.H-<'liH•I). (, ( ti"~ f'\"•·~·d 11a)'­
r,)11. l>urm_c r, W1 1u1 ♦ I f,')'J5, "ml'I,., ..... ('.,,11ri l>u 
li()n-. ,,r ~lf,'J,;1 thQmand an,I ~lf~J.(, 11,ou•nnd. 
r,"'1Jt'1'hH•h ......... ,. m,ul,· (111 h,•htdf (Ir ••mplt,)•"'" Ii) 
lh•· ~}~1+'11\ . 



Tiu• hul.111c.• .. in 1he •'e~r'• e .. cc,,unt,. 111 June 
:w. 11)9(,. 41l•I J u,~ :m. 111')5. "'<'N.' 0;-. follv"'·•: 

RESffillE ACCOUt/1S 

Members' acwmu1.1:ed <lorrtnt>UUons 

ftosl•reuremer.i lntrNses: 

M nimum retirement ar1ewance --la<Y-IS 
&npi0yer$' ooncrt>uciOM 

.,­_, 

JS 
S 4,500,906,000 

Z.248,000 

631,000 

9,319.897,000 

-S 4,051,314,000 

1,916,000 

571,000 

8.58$,064.000 

TotM teSeNes 513,829,711,000 S12,641,866,000 

linfunCled l)tO$Ol beneril obbgatlOll 12.312,003,000 11,338,701,000 

PENSION BEl'KflT OBUGADON m ,141,71M,OOO S23 980 566.000 

TJw"t" ~t:.iluhW) ,....,.,,rv<" •<'Ntu nl~ ;1n- main• 
li1im"<II UI IH"t!,,r,hm,·1• ... itt, 1,ro,i~l\)n~ .,r 10 II.CS 
5116-IOI ~- J-'i11 11 I 1-.•<.1"l'v1• ~11(,rillinu .. t'21UH>I h,• 
m:111\· 11n1il :,n,111:il UJ,..1;11 ~· prto«-•·-,ini; i-, 4'mnplel\'tl in 
,· m'I) fi~clll)t'.11' IQfJi, 

\ 11•-mlwl"'II' \ rc•unmlnlffl C.111t ril111tfon-: 'rhi­
rc-... •rH• iwc-uu111ln1i••. ,.. j1J, 6'1 mlf'f'l"•I, ,h,. n 1111ri­

l,u1i11n- I,) mrrulw r.. J•ri,)r 1,, r ,.111·••111~•11L 
Cc11111"ibu1i,m, ~1'•• nuul;• I,) ,-:1l11r~ ll1'flm.-1ion (61 t'?l­
,,r -•fo1'l) ,uul ill' •• ruu, rt<Cmufol,lf' ll f lollll V. ,tlul ra"• 
,11 fr,)nt 1b~ Sr-,t,·m. c\:<'ludi.11,!! Unc1-<--'t crc.-..ti1,·J 
1lw11·nn. 'rt,,, i11 lo· r t•,1 IIC'tTUt·d , . 11•fuud•bk (,nl~ in 

111.- c,•f-111 "' de-01tl1. lnt,·rl",t ,,. t-n•d1tf',I 11- or tlw 11111,, 

or f'<•ti.t'l;'Mk'111 ()r dt'alh of , 1,0~ l'i!ilri11i or◄-~ '"ct 1lur~ 
m~ lilt' \{'Off, .ll)d .... of tbc- ('lhl or the: fill<'Al 'l.'!U' f•>I" 
till t,tlwr uwml11•,-,.. l nlf'n•,1 1~ i•ompn tcd :mnu:1II} 
loa~ctl u1,(m 1hc irhli \ i1lual mrmll't·r h:1h11wc- in t lM• 

.,..,,., .... ,. ;11 tlu- h'il,irminit r,( lhf" fi•"*' fti1r, 

\1inimum H1·tirr11lt-11I \Uov.,uw,•: In 11)';- I, :a 

1uini0111m rdil'('nwnt allo"' aur.- .. a, 1•1111e11•d c<<(•1 11 l 10 

$10 11t.•r m()nll1 for eitt•h )e.i.1• of crtt.l itabl1· .!><'n iN· :11 

n·l il"Nllt'III . In 1981, tit( ' 1111111rn1m 1 w~~ r~uqt'+I to S 15 

ll('f' month. In 1?9t~. thf' 1ru11m111m ""., rui~•d M S"'l5 
J.W'I' lfl(llllh, T h(' 1,n•\ 11.1t1 , 1n;,,o1 mu111 c,f !tlSO p,:,r 
nmn1l1 for 30 o r m(>rl" )t>iu·" uf r 11•di1.1lilt' :-tr'\ ic,• \\il~ 

r.ai"('\I tu f.750 , ...... m1n1l1. Tu •1m1lir), i.Oll!llitanl• 

11~· rn111i, .. ·d W mak•· 111 1)111--tim(' ..-011tribu1ion wl1U'h 
i , rrr. liwd tu tbt> ....... "r"'1', lt11,•rt .. 1 at 6S< j .. l.""'"li11•d 

tu 1lw r l.'",t'rH• 111h11111ill). l1il"1.'tt UJ)Un t lw '""l'ilJ:,t· 

~ .. ,,r, °" bal..i1h'"I•, ·rt,~ ,tat,. n( lllinoi- .-l"o oppr<•1•ri• 
Uh",- f1u1J , n t·l't·!kl;lll'} h) P"'>' th,e nunum , m 1·..,111•1'l1" 

l' r"'i,11-11 in th..- l,•p,Li11i(ln. \ 11 b.-ndit• 510.i.l l111d1•r 
thi~ JWO!!,'Nlltt ~11•,· ('flaq!NI h> th~ r ,•~n,•, 

~u.,pl, 11to1-ntan Pa~own, .. : In 11>6I. li-pdati(,n 
"'lh ('11-1r1,•d 1u 111•u,idr (or inrl"(•a._,.,I annuiti(•c h ) 

rtM·mllf'r-- 1htn ,·,·1irc1l ~ ho mt-I r.·1·1ai11 •11t:riJ~-.1 

l'Tllui,,.•nw,11,. \1m ui1a11h \H'n" ""luir.-..1 h• irrnkt a 

o rw-111111• c-◄)t1l1'i.l 111tmn. v. Ind, "'*' •·riNlii..-d W 1h,~ 
n""'\'l'H'. rtw .. 1;11r 11f lllin,,i .. al,o a111ir•np1"ia11·, 

fiimt .. \\l1irh 11,,., rr.•1li1, ... 11~ 1l1r n.•~t-rH•. l u11•11•i>I ill 
6';,- 1,; 1•r1•,li1o•cl lo t hf' r<'•i't'\ ,, 111111ua1I), ba., .... J u p(,u 

1lw nH•r(I,~• n• .. rrH• b:111111()1• , ' I hf' :u 11111il) 1•,11C'11 ..,.·• 
rt-~ullin,: frc,m tlu~ 14.'![!~lation i:irt• diru~('(I ft, lh4! 



•m11ln}t-r~· 1:mnr1~•\lh,in: Thi~ N-<-1•n,· '""'''(:" ii· a 

.-1,•nrinjl" llt'C'ol!Ull (m· irl!'(UIII' a n,I 1'\IM'U',1·~ or 1h,· 

!h,1,•111. Th,• rl.""''n,• i ... f" r,•J1t('1! "ilh 1-.)nlribulion .. 
from lht· ►WI •· ,,( llluwi, 1u)I ~,"•f"ili, , ill) r11l1,,...ut,•,l th 
c11h,•r rr .. ,.,., , ... , m,•ml.rr 11ml .-1111,l(•)tr N•lll ril,u ~ 

111111•. illNllllt· fmm IU\ t•.,frcl Jl ► •itl .. or 1hr s~ ... km. ,h .. 
intN"('-.1 , .. ,rlU)II ,,r Ill(' 11rl'u mt1l,-h:d c•o111,il,u1ion-, ~,r 
nwmb,•r• ,:runt,-.1 r,...fu,1, I, im,1 , .. m 1ril ,t11i .. 11-. fnu11 

.;111111111~111 .. "' h1d1 c111aliJ, for :rnrnma1i1· :111m11LI 
im·r, •.••~· .. in unn11it~. Th\· ~·»itn~· i-. ..-h.-r1,-,I " itf1 
t11t11111111, llo"("f"~~i, n I ;) h.- t r ,..n «fN·t'NI I<• 1h,• 
\l1•ml,,.r.-' \ rnunufa1r,I r .. m1rih,11l<,11 R,·,,•n;•, 11II 

amo1m 1, u,~• ...... ar) tel I," n•fiuul,·il 111 with,lr.1..,ini:: 
111euil1<1•t•,., all ll4•ndil!o pi1iJ to) h•mpvn1rih v r IH'l't 

,lnuull) ,li..11111,,,1 m,·mb,•r!!. all ,l(•inh lwno•fit ... p1111I 
an,I i,unuu r 1,..,.,wlll 1!f•lll rilmllun,. reofun,l,'11 It, 
ltllll lUIU!ll<; . 

'0'ft-; 11 - Po.:--·1 HETI n•:\IF' T IIF u:n I r ,nr 
U£.\l.fil n, 

l.o.•~~la11,11, tnm,f,•rnn,: th,• :nlrn 111i,tri111(\n ,,( 

1Jw h,·.1hl1 111,ur.rnr,• pn)gr:un from 'l'R., tc, 1lw• 

lllinui~ 0 ,•partmnlt ,,( C4'11l1•al \l:1111t~l:'fllt'tll 
.;-,,,.,i,,f"O! ,c,1s11,...of':tm•• ,,f'l", .. •th•· .l,11111a1) I, 11)f>(j , 

It ahc, t~•lahli-lv·,1 a rundini:, n>M'lu.ni~ll1 rt1n•P•hn~ 
.,(" I};! ,,( I q ,-on1ril,ut1nn f r"m 0:Nh ,. lit:h Jw...,. 111HI 

lll(IIC'ltin,: i.p1•r1J1lri.11i,)n~ "'" "'th,· .... ,,,. (or 1Hin<o1• W 

lll"l~ 1lw: ,uJ,- id} 11(>1'tion t1f ,,arti4'iJ,atilll! a.nnujHulh' 
lw.·ahh ,·:,rt- IK'nt·lit.... l'ttrliC'ivnnh h,nl 1h, .. • v p li(H) tu 

;•h,oc,-.1· lt1•1.,.,'('n a 11 .. ,.diti<onal ruiilj•)r nw·cll,•j,1 I" '"· 
J!;ra.m and a m.in!!J!t·,1 car,• pro~r,1111. l 'c-r,on, 
•·11roll i11j? in mati:~.-.,1 o>41,r,• 11r rt·•i,lin,i: in ar.·a.~ "'i1l1 

n c> mnnni~I t'on· N'i"l·i,t" •• T.if'I" prv-mium ,.:ul,,i,I), 
\II odw•r• ,.,.....,.j-.• n 50~ p r,•mium ,ul,:-i(h. 'l'RS 

ronlin u,-.. I •) IM• l'l'"l'" 11,il1lf" for prop-iuu ,•nrl)llnwnt 
nml 1·h1dl11!ih 1kt<-n11i111l11i,1n. C\IS 1s l'(''l"-ltl•1hl,­
f,1r Jlrm i.;lm1t i11form111um nn(I ,·,m~uhs1lmn l() pbn 

IM l"t iC'iJtll 11 l,o. 

\OTL I lll'•ToRU \L no;\I) l'\HlH\I \l'JO, 

Su)'J,litntl'lll.tl "I litclul(, o( lu•l(lrtul lf,.nll 
111forrn;i1~,n fol lo,,.,. 1'1)1"'(" ~dt<'(lu".., ar,: i lt•-.~n,-.1 to 
1w9,•id;• m r, )rm:111,111 on 1h r SJ►1" 1u';o. prop-t"' in 

,;wn1111ula1mp a,, .. ,., ,. t,, pa) he-n"fib "'hen due. 



11ry11n10,11•ruMt,T \I ~,11111, u -. 

SUPPLEMENTAL SCIIEDULE OF AEVEHUE BY SOURCE 1lnff"kW1$t 

Percenta90 
OU>e<' Pel'cent.tge Em-• of Ann ... ,..,_ Emoloyee Ernployer of Annual _Cos, covered E/Tj)!OjC< lnvt$1J'Nllll 

Jc.me 30 CO(ltr1bt.f.lOn$ COntl'.tlubOllS CQ\ocreo P'J.YJOII PIJslMerest '3y<o/l Conti>buoons lneome TO'.al 

1967 Sl38 $'158 9.1% $44-0 15.5% $22 583S S1.353 

1968 253 220 73 SO& 16.8 22 560 1.055 

1969 268 237 75 559 17 6 2• 560 1.089 

1990 284 269 79 617 18,1 2• 81' 1,391 

1991 311 270 71 688 18.2 2• ~ 1.?67 

1992 351 247 62 771 19 4 25 1.114 t,737 

1993 363 282 6.7 833 t9.9 24 1.143 1,312 

1994 413 278 63 918 20.8 205 969 1.885 

1995 4)1 279 63 1,156 26.2 319 771 1,800 

1996 399 341 7.2 t307 276 49 1.55' 2,343 

l J,..,,_,._, ..,,.,,_ ,..,.,..,_.,, I l'tO, I.HI ,,.,J ...,,,,..,__..,.,r ,.,,.,, ......... ,. ~ ,,_,.,,. - .. _,,.,~ ..,.,.,,..,,,1 ,...,,,._, 

SUPPLEMENTAL SCHEDULE OF EXPENSI: 8Y TYPE .. -VearE:noed Age """ Su"""' DISilbi!lty "'""" Admln:~millVe/ 

-30 Relirement A.einement 8enelits _,,,, ,,,.,..,.. Ael"""5 °'"" Expense, 
Tofal 

1967 S'l90 $75 Ill $7 $5 $26 $5 S429 

1968 316 83 23 7 7 21 5 462 

1989 348 8'l 25 8 8 20 6 503 

1990 379 96 26 8 11 22 41 583 

1991 414 106 29 9 15 19 8 600 

1992 457 117 31 9 28 19 12 673 

1993 504 129 34 10 38 19 10 744 

1990 635 142 38 9 50 22 11 907 

1995 867 158 40 9 38 29 10 1,151 

1998 887 181 .. 10 0 22 11 I.I~ 



:JO 

11 ~;Q 1unu .. 11•1•1 ~ \l~,1\1 .... 10 1111 ~ .. 

Slffl£MENTAL SCHEDlJlE OF FUN04NG PllOGRESS ~ ml il)(lil 

m (2) ~ 46) --... ....., ftmsl -~ 
-I> -- -- c-ec, asc1flaoteta,;nd 

.u,eJ:) - Oti,plol1 """"3ge l\r>deO -OOlgo!ol """' c-ec,"""' 
(1)/{2) 

1987 S6Jl92 -1989 &684 1~922 

1989 1.m 11,914 

1900 8,1B) 1l663 

1991 8,141 15,141 

1992 9812 16,669 

1993 1naoo 1~'86 

1994 11,992 21,747 

1995 IZ&li 23.961 

1"" 1UX) 26,142 

\11111)~•~ 11f l ht' ,.foll11r t1111011n1 ... o f n,•l iil""<l'h 

a, ailablt' for 1~1wfit-. 1wn,ic,n lwnt•fi t obh~atfon. 
un,t l1nfmult1:l 1H:n ~i-011 l)(:tH·lit olJlj?tion in i~l:11.if)n 
<'~n I~ mjo;l,.-nd1111!. E"rtto;-.in~ th,• n-:t 3'-·N · av~il• 
,.hit• f, ,r 1,.-n,•fi t.: 11,:; o P<'l"'('tnta!?•" of 1lte JKn,.:;fon lx-n• 
<'Iii obli~a1i1U1 l' rmidl•~ "m.• indictllivn o( fu ndinl!: 
-11,tu-. ,111 11 J:oin!(•f'i,m-crn ha-i,, ,\ndy•i• nf 1hi~ 

l'l+.'tcN11a,=:1· ,nel' font· i111li<'o1h-... ,d~•th,·r 1l11" ~)'-' l(•ru 

i• h<"<''•niin~ fin1u1tia ll> ~,ron~,.r or ""11lc,.,·, 
C ,•n<-rall), 111,• fl:tt.ll•·r- l li i~ pt•r~1u:a~. 1Ji,- ~tro)fl/1,i•r 

61.21<> 

612 

61D 

591 

57B 

589 

589 

56.1 

S2-7 

529 

(2)• (1) l'i/151 

$3.8111 S2.B3< 136.1% 

4,238 arm 1409 

4,&>2 a1n 14&3 

~583 l402 1641 

&~ am 169.3 

6,&$7 3,9)6 17?2 

7,60, 4,l89 181.6 

9,'ll6 4413 w, 
11,339 ◄417 256.7 

12.:n2 4134 260 I 

tlw ~) ~l('fll. ·rr ... ,..1. in unfun,1, .. 1 llt'fl~11ui IM·1wlit 
oh1J,:a1ivn and uouuul .-o"•rtd J)J1)roU an- both 
afftt1<-d h)' in natfon, K'-1n•e""i11g 1hr: uofon,l,'fl ll('O• 
-ioo l,«-m:fi1 ,ohli,:11tio11 a~ a l'lf'rl'<"lltll~ of .'lnnu,11 
('0\<'l''-·d J)arroll 111>JH'n~inmtdJ atlju~,., for 1l1t• 
('rrf'l'h ()( i110nti,111 un,I aid~ nnal,~I• or IJl"V~n:··•• 
IIU!fl,• in 8('('Ullltd1Uill[E ~11ffH:-1<'nt ~1u,•I-. l(1 I'll) 1-.•m-. 
fit:- .,.1w1\ ,hi.·. G,·n,·rnll.!-- 1lw .. mallr,r thi" J)l'l"('Pll l · 

:ii~·- 1tw- ,.,ro,,~f'r 11~ ~J .. ttm. 

FI\I\Cl -11. 



JI 

AOMINl$1RATIV£ EXPENSES FOR THE YEARS ENDED JUNE 30 1996 ANO 1995 

1M 
Personal seivioes $7,205,000 

Professional se,w:e:s 614,000 

~ 307,000 

Mactme ,epa.1r aoo rental ffl,000 

Other oonmlCtJJal ser..ces 460,000 

Commoddles 238,000 

Clco.lpoocy expe1i:;e 393,000 

Pr<MSIOO lof dePff'Cll'bOO a« eqt11pmeot 546,000 

I.OSS on O&SPOSt1ion of eqU1pmeo1 0 
$10,029.000 I 

I 1,., 1,.,t,-, ,,.,..,....,,...., .. ...i .. - ,A,..,,,.,,t ....__ 

CASH RECEIPTS ANO 01$B~MOO$ FOR TliE YEAAS ENDED .NNE 30, 1996 ANO 1995 

l996 

CASH RECEJPTS: 

t.fembru' cootnbuboos 

Employer CO(;trlDU'bOn:s 

hvas:lment 111COme 

Ann~ rctufllOd 

hvts1me!'IIS SdrJ 

TOTA! CASH RECEJPTS 

CASH lllS8tJRSEMENTS 
Banefrts 

l!el-

.AdlOOIStrative 

Real ettate and ill'1estnl!nt manager eKpenres 

ktv8Stmenl$ f)t#t'NSOO 

TOTA! CASH IJISBURSEl.'EHTS 

CASH BAI.AI./CE AT ENO 0t- YEAA 

$1 055000 

424.220.000 

473.999.000 

I .025,639.000 
771.000 

30.387.535.000 

$32,312 164 000 

1.124.914,000 

2ioo1.ooo 
10,572.00() 1 

230.021.000 

30,920.618,000 
$32.309.162.000 

84.057.000 

im 
$1.150,000 

615000 

34S.OOO 
~.000 
518.000 

290.000 

370.000 
731:,000 

6.000 

SI0,3'5,000 1 

-1$2 Sl~OOO) 

428,353,000 

384,235,000 

756,601,000 

58A,000 

29.582.638.000 

S3US2.<ll 1.000 

1,118,975,000 

28,241.000 
10,37&000 1 

253,961,000 

29,737,288,000 

$31,148,843,000 

$1,05,S.OOO 
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Section Three: 
Actuarial 

"To teach is to 
learn twice." 

· Jl!tll JIIIEIT · 

Tf: ,1 c 11f.11 s· HETIHf: \I E \ T S \ S TEII OF TIIE S TATf: or 11.1. 1, 01 5 



BUC' 
COMULTANTS °"" Nl)flll F,.-.,:11 $. le 3600 
~ '11'11:MKUJI 

Novuobn 27. 1996 

Boud ofTrustttS 
Teachas" Reoremcm System 

of l~ State o( lllu)OiS 
231.S West WJ3hington Street 
Spnl'lgfield. llhnois 6279,I 

31 

Subjct'I Pension Benefit Obligation as of Junt 30. 1996 

l.111dies & Gcnilemcn 

lbsc:d upon our a.nnuat :1auuial ,11tua1ion of the T~cht!l. Rc11mnen1 Sys:1tffl of tht Swe of 
Illinois. we ha,<t <ktcrmincd the- pension benefit obligatioo ortbe Systc1n to be $26, 141.794,000 
as of June 30. 1996. 'Ole ...anw,on wa~ ~rfonncd m accordanc-c ,.itl'I gcrr1ally accepted 
actuanal principlt's and proccdu1c-s. using d\C proje.eccd uni.Hrcd.it ac:iuari.ll COM method 

The Junc 30, l996 v-aluation renccts tht effects of the ongoing Early RctittmcJ~ lnctntivc 
(!fop-am, All ERi retiremcnu b.),c ~ been reflected m lhe rct.trcc liability component of Ille 
pens.on bcndi1 obligation at June 30. 1996 

The actuarial valuatk>n wa, based on 3 census of rcti.fcd members as of June JO, 1996, and a 
«nsus of aet1,·c and 1naielive members as of June 30. 199.S. wbte:h w-cre wllmi1led to u:s by I.he 
Sy.stem While ~'C did aot vc-rify the data a1 their souroe. we did perfonn tests: f01 IMCfnal 
oomutenc-y and tcasonabilit)' in rduion to lhc- du,1 submincd for the pn,:,"ious vilu;uion 

The nluahon 1s ~scd on chc benefit pc<W»iotts or TRS 1n cffccc on June JO, 1996 Tbc 
ae111ardl 2issumpooM us.e4 1n tbc valc.Qleon m those .l>pc(:i.tied by the 8oanl or TN:$(c~ 01 the 
System N:scd on rttommcnd:,,1i(>ns made by lhe :tau111) :ind J.rc the s.me a!. th()~ ustd in the 
p,cv1ou~ v.1ua11on. 

111 out (JJltnion. Che amount of $26. IJJ ,794.000 1~ a fa1r rcpre~n1.a11on of 1~ pension benefit 
<ibhgatl()TI of 1hc S)·~em u of June JO. 1996 

Re iucd. 

0" 1L~,--,~r\, 
J(,, n W Thomplon 

!C mulling Atclu.tf) 

i, T '"'' ' ........ ...: 
.... ,,__ .. 
Jt1 331 ?28! r.a. ,,,, w S,•!1 



\1•11rnri\'" l">lmmll" tlw ,ro~l •1fl.,.,wfi1 .. tlmt 111tim• 
l~r-. aml _,UI'\ iHtri, ... m 1'\·e-•1,I'" ,,,tr 1h~ir li( .. umc• 
nml f'alrnlat~ 111!1' am<mnl that ,houM llfl ~I fl ,Jd~ 
t"J.-h ,,·al' to (und tlM: tl('n'l.'fil•, 

Thf' 1('arb,~r,;• lt,•lirl•m('nt $~,1f,rm 1·omph,·• ... 1111 
1lw n•1,ci .. 1ill;t rN1111 .. 1•uW11h i~•u,·,1 1,, thc 
Co, ('rnm,~n111I \t•N>unlmJt Sta 111forcl .; Hc•11r,I 

(G.\:SU) under Statenl(:m '\o. 5, .. l)i,,...l,;•1irr ,)( 
l'f'11•io11 lnfonnnlit,n h~ P11M1c Emplo}l"C 
Hc1in:1110·11t S)"l('n1~ and State •n,I l.ot.11 
Go\ ,•,·nmf'nli,I ~:mplo)••r, .. , 

\C'l l \HI \I. ,,-.,1 \lll"flo'\-., \\IJ \1Ji I IIUD 

E:wh )"""· tb,. a•·huu·) n -rondlt"~ 1b.- Jiff, .... 
4'nf'r' het\\;•en mAj<tr- a,rttrnri;d 11•~~•mptm11.; 11ml 
c•.\11o11•,·i.-1we in 1hi• prvt~"~ vf c:,1,fainiu~ 1t1t· .-hart.,!!t' iu 
Iii<' ~,.1..-m' • 1111fo111lc-1I 1wr1,1011 l>("111'111 c1l1li,t:atfo11. 
The unfouJ('lt) pcn,1vt1 t14•u('fil o.1bli~1Lin11 i- lhc: dif 
f,•n•m'I/' 1,,.., ... ~•11 thf" Jlol'tl>olCm 1,c-ndit c,hl1p 1llhl1 c,11 .. 

111"('w111 ,·aim:- of 1"-·n<-f'it., intluding 1h.- ('O«t o( :rnnu• 
iii 111H'w<1,~•·~J 1111,I tfw no'I 11, ..... 1., 1•1.111 nro" U\ 1111.ihl,• h> 

\'o,,•1• th,· obli#:Mion. 

Tt1it ~~•lt·m\, h,~, ,•,pr1•i,•nff anul)~i-• .._..._.,t'ri.Oj! 
1h41 four--)c•ar ,_,.. .. .,,d ,·ml&I Juno· 30. 1992. n·•uhNI 
m ,nl11ur d 1101tl(t''> iu a. .... 1.1tnpli<•1l., "'l1icb "'""' a•l,,1,1-
1'(1 i.n lln:: FY\.13 , u.l11111iou, 17k• next (l:\.ptl'i('llC(' 
.u11J) .... '<ill t'Jl,)\l"I' dw fiH•-,e.u· 1--m1 ,·n,Jm,tJIUll" 30. 
1911':', 

lnO.i1inn I"'< Jll'r mmum. hnpl1C"11 111 i m h lm~nl 

J111,I earninp, 1,rvv..,.. .. ~ioo !l••llltlptiuo~ "'hkb "'i!'l'it 
111,1 mn,liliNI in 1tw F"\87 rnl1111lim1. 

l11\C"•tm n11 r,•1ur11; &q. JWI' 11111111m, c-11nir,o1.1111lnl 
1111111111111)', •\,foptf',1 ii, f'Y87 q1luati•m. 

l(,-11r,•nw11t ·•~•· Crmhu1t('III ntlf'" bn .... d (Ill "I"' •in<I 
i ••111li·r .-,f Atli\ I! nw1nb1.·r-., lnaMi\t' nt\•ml,tni art• ;b· 
,um,-.1111 N'tirT 111 u;:,• (.2. \,lo11 t.•d in 1-·,g7 u1luu­

tlf>ti ' 

S,uoplt• 1U1J)ual r'fl l~ .. of t'\'li.ren:i'l'.'ll l per l.UOO 11.11•1ic--
11,a11t.: f1.1r ;wtt, I! 11u•rulw-,-,.: 

'""'- llil,: t:.:awtl< 

... , 9, •)'i ,., :.rm 180 

.:; JO:. J:SO 
70 I ,(1()(1 1.000 

,1,.r1.ilit\ \••hH• 1111r1,, 1p11n1, ,tnul1.rnlt' 1I rat•·• 
loa-,,·d ,m ait;C': 11d ,.p1o-.l in a,"") \13 ,·at11:11i1ln , '\Qn-~1i ... 
ahl"'11 pt-n,1m~•r.., 111111 ,un u cu·-1 l P I 9fM l'ablc•. --1•1 

It.ti t ~ ~i, ) "N1.r,.: ~,10111,'(I in tht- F'Y<JI , ·al11a1i,m. 

8"" .lliik ll!!lik 

20 0. 1 0.7 
30 0. 1 0.8 
10 0,6 1.2 
50 1.2 2. 1 
60 1,0 1:tO 

"it 1,11r,oion: Cr-J11luatf!ll r;1tt' .. 1,a.-.....J on a#' and g('n• 
d\'r \.lu-lalioo~. ,\tlo1,1eJ Ul P,87 , ;iluatkm . 

l-'..lnu11_., l'n'Fr l"•~•v11: \f,.rit and l(Hls:,"\ II ) lflC't\"11"4'"'• 
a1IJ11,1t-J fo,r u10ati()O, Appro)..i.,JVt tl~ 7At:'t rM'.1' ~ enr 
In .-11rli,•;,t 11:11,- of ,-.•1i,-.·rn"n1 t>li~il, ilit}, \doph:J i,> 
r, ll7 ,·ahi:1tiQn, 

~ ,\la),· & t",·mek 

:.?O <J.'717, 
30 8,6 
10 . . 

!.,") 

;o , •. 9 
{,() , •. i 



S•·•l•ritm·1· 1'.a,: lncr,•a;;,•. ""ith )l'••~ t>f 110:ni()I• nt 

n•h1'l'mrnt . i\,lc>f'h'cl in fY91 H1lmt11un. 
ACTIJAlllAL YAI.UA110/4 
IJultEMild....,.:KII 
Pension l>Etlefit oblig3000 \n~ p, . .,.,.,u ,,, 

,,rs .. , ..... Hrl,..,...'°' ... 

41 Jlmr:cuKJl1 &mu: 5PCC4.1Hlt l;"a, 

ltn1.ll'r 20 00", 
:?fl.2 I :l'I 

2;;.29 (,0 

30-34 (,(, 

35 ,>r tn()r,• .. , .. 

!'><·,.-~ ........ 
..., it• F 

1•£ EM Sal# > 

uv.01'< 
1:{.2 

1:t.2 

13.9 

11 .(1 

Rtbrccs anO i,e,,ef.Qaries citrentty 
<ectMng benefits 

lnactM!S(rerminated employees 
not yet rece,mg bene'i1S) 

CurrcM~t$. 
Accumulated e~loy&e cor.tnbutioos 
E~Ct·!itlanct<I ~Od 
EITlllo)'et·linanced nofWe:Sted 

Op1mm1I ~ .. r, ie,• iit U 1· 111 .. m,•nl: The- J>l"ll'•IIJIJ lw11t'· 

fit ~hligatiun fo.- rN1tt1111•n1 b1.•no:fi10. for a<·u, ,. 111,·m• 

ht•r.- i • in.-r,•,,~~•d b~ t.~9r Ill ,-.n,•r 1h1.• nnpfo)•'r 
1·(,-.I vf upti,mal :ot!rdc-<• f'Un·ha~<NI in 1h.- fa~t h>1• 

~•·<1rt< ll( .. ,.ni,'(•, \1.1 01111..,.t i1l F) 1>1 , aluf! lfon. 

l 1111..,t>tl ;1111,I l 11n>Ulflol'U~nh·'l l -i11 k 
I ,-a, r : l~ 1ual-. :!. 90'l- t1f rt•;!t•l.~r ""A·r -
• •n• ut r1•tir.-m\"r1t. \ \ll>J>lt",I 111 

F\'•H , ;ilui11i 1111. 

\1 luuri,d Co,1 \ I, 1111 .. I l'roJt'f'h•d 

unit erc."-lit, Gain~ and J,_.-..c .. 1u·(• 

r1•0..'4'1('\I in th(" nnfonJOO lk"ll~1vn 

bc:11dit oblif!.itit>11. .\ Joph:d U1 
F)8') H1lu:111o.m. 

\ \ \ l \ I \ CH \ RI \I 
\ \I l \TIO\ 

RECOIICILIATION OF UNFUNDED 
PENSION BfNEflT OBlJGATIO,t 
O'<•!UllO.o.June 3QI 
lkllunoeid pension bent'lrt oblgallCil 

at beginning ol vw 
Acldlbcr1$ ((leoocbons) 

Empfore, cost In exces$ OI confnbut.ot\$ 
PA 87-1266 (EAi;· fY 1996'. 401 rtbrcmctltS 

t:v 1995: 5,«-6 retitetnetits 
PA 89-0025: h:tease 1n CCl.A due lo increase 

lo minimum bl'r'ICM 

A«u3'13' io$$eS (gam$) compared to experience 

sa,a,y """""' investment ll'lCOffle 
New entrant los$ 
LOwer than eKl)eC{eO mort:tiity 
Purdlasesof prior saw:e crectts 
5e"6rance l»'f f0t ntw sef'lliCe tetircment$ 
Re!ltemenis w,m untl$ed sick leave 
Defa'/fd rtpOrbr.g 01 ftbremems 1 

Ottier 2 

Net add1bon$ 

W6 Im 

$13,351 s12.m 

<88 427 

3002 2,646 
3.890 3,t57 
!'>.•11 • .849 

$26 14~ $23 'J81 

1).830 12.642 

s12 12 Sl 33<' 

$29" $27" 

"' • - -
$11.339 $9,7$$ 

966 an 
1$ 149 

4 

400 90 
15771 175 

19 12 
56 37 

12 
9 

" 16 14$ 
1$ $1 

973 1.584 

11M.• a1111ual 1wluilri11I ,11l1111tfo11 

IIIN,.\lrl"S th,, 11,rnl li•l>ilil) for :all 
l>t"nf'frt,. 1;.1nwd 1(1 fl.11,•, 1'1ia: l)<"ll· 
-.ion l>1."1lefit ,,lili;n1t,,11 lJ< 11 pn•~('nl 

,ulm: e•ti.m>th• or .tll thf' l,c,wfiL .. 
1lrn1 ltaH• l1o•N1 ,•.11"11<'•' loJ Jate. ' rbc 
uur,w,f,n l 11o1•11,.1on l1o1•nt•fit ,1lili1t11tio11 

1 .. 111,· JH'c~·tll ,;Llut> (,((utun" ll't!m-. 

fi t .. JI-'' :11,1~ not I!">• \'1'<'41 l i) •"""''" 11. .. 

of d1(' , aluation 111111". •n 1f' (1111,lf'cl 

ratio i- the- ,wt a .. ..-, .. a,ailaM,· for 
h,•n,•lit,o di, ifl,.,I h) tht- 1>tn<iM1 hen♦ 

rfit uhliitalion. 

UtflS!Oed-pe ·ion bienefitObl,gabDn at fWIO of 'fW $12,312 $11 339 

I ,.~ ... ,,,., .. _, .... ,. 11(~ ... , ..,JI'"'>" ... 111'9 , ,. __ ....,......,.,. lA.-.-(•- ........ (>'J(l;'\I;) 

t,JI) •~""-.. • .,.,,.. "'"'u"'tl"'...-'°: (19; _,,.._, , ..,_,_.., ,,. ,,.,..,.... _ _., ..,,...,f!,,'Jll)'IIIII,. 
,: l•I ,r.-,,_,_,. r,.,.,{,l,,Jo, r.,.,,.,,.,tt•IW JGQ..., .. .t,/. 1•1 ,_.,.,.. __ "-I_ ...... ..,.,.,_ ..., __ !,,,_,,.., 

f•} U...., • ,_.. ..ft,,.~ _.....,..._ ,,..,,, f.Wllfi,,4 _, l<HI f \lN' ,.,, t<,,., _ _, w•r.l. rH¥'.....,.,""""" ,.,....,_ 
(,; /~w,.,_.,,J,,.. ,{.-..,.t.li..,-,,-, t.1,,_~,,,,,....,J 



\i ll \ltl\l l'\fO ll\l\l lo'\ 

'l'<,1al uon,,.-1 .,,.,t i, tl1•' unm1~I "'"'' ,,f h1·n,•fi1 ... 
r~n,,.,l h, m,•mlwr~ ,lurini:, 111,• ,,•.ar. l11 to•r•·•I •• t h,• 

amount n~..-detl 10 kttl) tbt' ,mfunJeJ p..·u•ion 1_...n,.. 
fit from inrr,•1,,i111l d11rir1~ th,• fi,n,1 ,N1r. Th,i_, 1·.-rh· 

rwd lc>lal uvruu,l ,·0~1 f<,r tlw )t'(1r cmllfi~ Juiw '.JU. 
l?'Jo"'a~ 16.:l'3"Knf1,a)r•>II. Fi,tht l"' rrN1I mc-rnlM•r 
('i•ll lr1h111i,ut- 1•/,u•r ... 1 •• l't!l'lt\111 or tb('I 1ut;ll lh ll'l'll;tl 

('(•~I. Th.- r,•m,1ini.n~ fl,23,_:f "'"" 11!,• ttnplo, 1•r\ 1w,r, 
hon c,( l lw n<ornml N>,L 1'111• :1fl11;;1I t<tUf•lc,~••r ~~u, 

lrih,111.-.11 ... a. 7.:?tl", nf l••l>r,,11: llu-n•fon•. Ll,.­
~mplu~tr',. ru,t or •..-·11••fi1~ •·<1 rn,·,I h) .i,·tiH• nwm 
l11•r• ,,11• nm full) r1u,•1·,·d 11ml no 1,11yin,·nl ... :~ .. 

mntle- •>II thf' 1u1.rund1..·d J>t·nsiou l:,c_,ntfil 0L,lfo.1tioo. 
Thr •ho r1foll~ 1 ... , ... ,.f'n norm11l N~I p in~ 1111,.r.-... 111111d 

4'nlJ)l6)t'r C'-Ofltrihu1i1>ri.. ... ,. ,.,.. $')(,6 1nillion in f''\'96 

Dnd ,S.Mii milli.m in f''Y1>S. lt-11••ri•ion fon,I\ 11r111 

nrial i•,1••rwm•1• dt1nll1t 11..- } 1•11r 11111h 11,.. .. ii, 11:rhmr 

i11l ~~sum pt ion~ 11111I Ch(> l'll'IJ>l,,,,.r ('(u1t1·il,111ion ,.,,, 

1•r• florm.11 ,~ .. , )'lu, mt,•r•·•t. IIM• fumr .. unfoml,•d 

,,..n•if•ll l.11•nf>Cit nl,li,!auun .,. ill 001 iur-1·~-.t·. 

l n.-,.._.;i1,,•,. .... .,,. ;11 ,o nna..,•,1 In cli0'1•r1•1w,•-. 
,.,. ,.,.,~,. 1h1- s,• .. 1nn\ 11r111;ir i.11I ""11mp1i.,,n• ;in,I 

,.,,..,.,•i,•,"'r- in r, 11'6. \du.-.rial 11ain~ and l<,••P~ nt1' 

,-lm.,.n i11 1lw nwcmnltatmi, rnhl,,, •llJ p.:.,:,· 36, 

EMPLO\'ER S tlORMAL 
COST PLUS INTEREST (ll'i n "' 
l'Nl~N'tlCII J.iil!i Im 
Eropoytr's nonNI cosl $<00 $376 

!Merest on untullded ~ beflef,1 
OOliga~ at be!Jfllll~ of year 9111 ?SO 

Total employee's cost Sl,307 Sl.156 
Oeoua em~ contrbubOl'I$ 

Stitt of llhnoiS 1 32• ~ 

f'ede,31 ¥Id ll'USt I\IIICB 17 16 

f.ol " . 'J'fCf t"'l'llnbt..1IOIK SJ41 $2711 
EfflC)IO,er $ C(rSt tlC(!$$ 

ol can'"""""'5 $966 ssn 

,;;,._ «-ll',,b:1011 n.,.....,_..,,. ~l.!o """1rt> ... .......,...nt a.Co 

...e,~, .... 

'.'\T\T~ fl \HI\(, 

S 11111" ('<>nlril111lion• Id THS ui11IC'r 1•,J!1li" ,\t I ~ 

O.'.i9.l t~H53:S1 l'M'pn in C'i-ro1l ,Nr 19'J<,. Th(' l,m 
~·•lllhli,.h,·• th,· ,-1111,•' ... ,·,ommit111..r1t I<• ... 0~•11Fllw11 11,t." 
!:-plrm •• linn111•1,1I l'°"'1h•lll tl1ro>uft11 11 3..'l ),.,,r fo111l111;: 
1>1..in ron,, ... mi:: :t 15-)r,ll' 1Jhlt"4 .. III tlmmd1 F) 2010. 
(.,,111ril,u1io11" ... ill IM· ,crml1111lh uwn•;,,,,.I cluori,;. 11," 
J)hti-.("--in ptriod Ill II lrH•I 1-<'rNntotJW , ... fa, 1h,• m,•m 

ltt'r fJ;I) roll, T11.- m ,•J1•11r,• r;ill. for 1•;1d1 .. 111h• ro•11r,• 
ml"nl •)~h .. m 10 11110.in 11 1>09' fun1l,·<I rulir, h) lh<- ,•nd 
,,f I•, :?015. T h ,· mAl' I "i1-11ifil'"111u a•IM't"I o r 1•w '""' ,_ 

1h.- ~1rr,11,i:..-r l';n '""'"' ,:m1ra11te.· lim·S..1•,I b) a nmlin• 
11111ft "Pl ,rtl11ri111111n: l,4l.,. ,., f'r, tht' ~, ... u•m',. Ii 11a11ria I 

l>1)•ih11J1 ... m llfll UIUJIC'O lhl l1•h 11111•r••\(' 1hi1• tc, 1hr 

,r.-,11111II) i11,r,•11"1'd t"Onlrilmtion• r1-.111iro'<I 1lun11;:. 
1h.- pha-,• in Jlt•ri,)11. 

1'vda) • .... u1,.1ur11inl 111111,•rrumhrii,:, 1• 111,.. n•~uh ,,£ 
JrB.1"" of ne-~•'t'I on th,· par1 or iii,· ~tat.• r,( lllinm• to 
fund the S)strro ad,-quatrl) , h i• t'•"'(•nti.il 1lu11 th,• 
j().)tM fon,Ji11~ .. ('hcdulr- 1.,. uph;•l~I. Th<' rn1r~ri1, 
.,r 11..- (u11du•1t pliu\ rcm,uri. a ll}f• priorit) for TUS. 

IRS fUHOED RATIO 
UtlOER PA 88-0593 (S8S33J 

11,~• 1-1 9~ :il'IU,11•i:al ,·alua1io11 .,. a~ o•ottl tn ,l tt<"I'• 
n1inc- r, o/,' ~tatc fw)(lin~ ~1uire1\1,tn1~ 11n,I llu• 
•~IJj c-m11l11p•t·'• nonn:d (:l'l~l. Sm,il.i.1'1), lh•· F\% 
111·1,u,nal vah111ttM1 ,,.i.,. u~t d h.l d,•1N·mim: th,· (,)I• 

In.,. inti,: mform1111,111 for f\ 98: 



STATE FUNDING REQUIREMENTS 
FOR FY98 ANO FY97 UNDEll PA 88•0593 

Em fW 

~,-etCOl'llrtllbOtl r!W.-t 5460.,43'9,000 $377,969.00'J 

M1nifntJl'n Denett ,~ 7,;wT,000 a.11100:, 

~em@."IUllbeoo~reseM 56,000 6$.000 

~ fflsl!> II/Id~ t~~!S $467..882.000 $386-1.....,, 

~s!DfflliC1011•1~ 

- 8C:M ~ 01)1"(111 S:J$11 821'-' 

. . . Jl -. bOl l·l' \.\ U \Lt:O.\l>Jl'JO\ 

1' b,. ru,wl; .. t rDtio ,J.,)"'" th"' 1••Tnm1a,,· o( 1lw 

, ..-11,i,111 lwnd'il ohlig,11ic>n t'<)\('rNI l,J 111•1 n~ ... •1~ nt 

,•1d1('r ,.,,.,1 1Jr m11rl..-1. lnc•n·.:i,.ln,; 11'i•rt~11ll!I~·, ~t11• 

1•r;1II ) iodil'ah• {Ul i.tllllf(l\i!ll'lfllll in n n11nd;1I 1•,.mdi­

livn. 

l'n~ n,U 1Jt:rc1..·ntii~1.:• -lu,"' , ari1.1u, com1,1tri.,on!i. 
Shu"'inp; tht~ un(untl,>cl IM.'mion l..-•m·fi1 ol>li~atioll •s 
ll J)••--~•1t111.,: .. ,,r pa) rr,11 cc~1lumn ll i:<. a •lnn~lunl 
en,•.;1,111 .. • of th.- o•fati \ 1• , i.1~ of 1h.- 1mfu111lo•,I Jll"l l•i<m 

lx-lll•fi l <1b~;11ion , , \ ") c<.tem 1lm1 ,~ i::n,wmi:: ~ln,n,s:('r 

PAYROLL Pl:RCENTAGES --~!i! ~!i(lf\ 

""""" ''"~ 

3R 

FUtlOEO RATIO 1 11n " -"'~ ......... """""' ee,,," f\llOtdRai;:,· 
.!,JlUg - ttML.1;(1 ~ 61.Cml 6I.Mll!<I 

1987 $6.092 56,958 S'l,950 61 2'I 69.9', 

1988 6.684 7.()55 10.922 612 64 6 
1939 1.2n 8,089 11.914 610 67.9 
1990 8,090 8,924 13.663 58 1 653 
1991 8.747 9,453 15.141 57.8 62.< 
1992 9.812 10,'40 16,659 589 62.7 
1993 10.eao 11,545 18.486 58.9 625 
1994 11,992 12,009 21,747 561 56.4 
1995 1:l.642 13..374 23,981 52.7 !.5.8 
1996 13,330 15,092 26,142 529 !,7.7 

I rAt \uu•- .. c.Jnn .-.ndatill0l ~W1l"' dw f,., • ......, ~~1•• ;J,(! 
19111. J911Sft1991.'1'1i~fk.dnNW-,....._J'""1,f~~. Ill".~ Tht1ffni, 

t>! 1'lcw .,n,ihw, •C"t nJl«u.:""' ~ ~•-k<-.t,hl ~ ,,,. fN ..,...-1 ~ 
, __ lo,.\ 1"'-~?. 10,q .,.J IWI, ,..,....,,.~!. ..,., .. .u-nJ .. , ..... w,..... ..... ,..,., 
...1-~ - w,.'11,-_w .. n..i, .~ .. ~n1o, .,, ... pr, nJ,,JJ. 111'1.'! 

will !!how this J>tre"'nU.g(' dt¥M1~init· F'or T l{S, 
hov.('\o•r. 1l1i~ l"'"'''nlitl[,I' j,. incn-ioinJ:,. Th~ l.,.lu11r-
1t1ll) ...-c1111re,I ,•,111•fo)«"t'0

lo N,l-1 und•·r m>rma.1 t'OSI 

pfu .. intf'.n•,1 (C<,lumn 8J -l1ov.i, thC' p,•rc-.·nt (1f pa) • 
r,,11 t h,._. fmplo~<-r v.ol•ld n,-.·cl 19 l'Contnhu1,• N1e•h 

y,•.a r 1c, n),,~r it.< po,-1f0n or th.- l1C"1wfib N1rrwd l,) 
:u·tiv,• nwmlM•r« d11ri••it 11..- )••:u· aml iaabiliz,• th~ 

S)"ll'nt • ... u11fo111l1•1I li ,1lulit). 

tln fflilli0n$'l 

Act..cnally fle(t..&rtO ~ Co$1 -IE • - eo,, '"""' I ..... 

""'"" ""'""., """" ''""'' "" - POO ol £111ployer's d -- ol - .. 
"""' ""' 

,.,,,.,,, - """"' ""' -. -""- r.,1 """ Conlr'tw-Aotl PaytOI 
..,..,o 1 $, 1~ 

"" S2,834 """ 136.1"4 ., .. .... ., .. S'40 IS.5~ S,$8 91~ 

"" 3,007 ,.,.. lo&0.9 197 •• 309 .,. 16& 220 a 
19'9 3.17% ... , 14$.3 220 •• '39 569 116 23i 7S 

1990 3,40:l S.sa3 184.l 19' 57 423 617 18.l 269 79 
1991 ,.m ..... 169.3 2:)9 ... '47 ... 182 270 71 

Ul'l! 3.976 ... , 172.2 ,,. •• $12 m 19' 2'7 62 
1993 4.189 I .~ 1&1 6 28S 6A ... 833 199 282 ., 
1994 c.o3 9,756 22U 309 •• 6($ ... 20c8 ,,. 63 

1995 ,.-01 11.m 2$6.7 376 •• no l,1S6 262 279 ·~ 19'6 "" $12312 260.1 '!lo "" .... .,, 1,307 ,, ... '" 12 



SOt\lENCY TEST 
PorbC1~nl:S ktwe - CUrtonll)' .. ,_, 

"" 
_ .. 
(.om-• flete1'f1'IO 

""""' '"""" """"' ·-'"" 31) 
111 121 (31 

1987 $1,718 3,777 $4,455 

1988 1,860 •. 165 
1989 2,004 4,528 
1990 2.167 5,121 
1991 t312 S,743 
1992 2,503 6,338 
1993 2,710 7,511 

1994 2,850 10.089 
1995 2.846 12,702 
1996 3,002 13.351 

Th,· .. ot, NII'~ l ("•I 111-t•.J~UN·~ tlw 11b1lil) ,.(TH:-: tt, 
4'\(W,•r d1ff,•r.-i1t 'H"-"' (Ir uhl,g•lmnl< ir ,, .... j!llm \<,••n• 
11•r111rnah•d an.I ii .. hould l 1e ~n,.tdt-rl'd illu~1ra1i,;•. 
'flw ,•olu,rui,; JU"(' m 1ht ~1n.l,·r lhut 1,, ........ w(10M h,• 
11-.!"'II to r·m ,·r C'o't'lain 1Yflt'" vf •)l1li~a1lom,. l'.m11l1,yf•1• 
fflntribtlllOll<i "'(•Ulfl b.· ,.,.(mul,-.:1 fin-1, 11mou111 .. clu.:­
for n1rn-nl 1,.-,wlic--iun,-.. ~1--.uld h,• rc1H•1 .. •,l n1",t 1uul 

lht> ,•mplo~ .... ·,. ,)hlil.(at1n11 for ;u·tiH• m,•mll('r- "'"IIM 

1 ... n,,,•r~l la~t. Column .. I ,111d 2 .. t.oul,I lie full) 
t'>' ,~r,"IJ l,, fl.,.,.., .. , ThC' 1•,.wt1,,n or C,,lumn 3 "'hkt, 

4,3'18 
5,382 
6,375 
7,086 
7.818 
8,2$0 
8,808 
8,433 
9.789 

tln m iOns,) 

Ptfcet111;tOlktwirl$ .. , CO¥erecl by Ntt Asstts -· Ill t~t ili 
$6,092 100'11 101)'11 13% 

6,684 100 100 13 
7,272 100 100 ,. 
8,080 100 100 12 
8,747 100 100 10 
9,812 100 100 12 

10,880 100 100 8 
11,992 100 91 0 
12,642 100 77 0 
13,830 100 8 0 

j., ~\ \'l'<l•d "> ;1 .. -4'1 .. 111,oulfl 1n('n•ll•t• 0\ ,~r- ,i1111". rh.­
~) .. h'IU ha• (ai.~f 1Q .-it"hi1', t'.' , ht> 1l'linuuum ... 1a11, lri.nlr. 
,,rt1,~ .. ,Jh••ll(') l~• l .. ill('I' r, 1n. 

1'11,· t•11•li nu .. , 1m11111l r~ j. aru:,thtr m~•"llr't' or 
1he fimuwi.nl f'llrtti ili(m ,,fa l"'flHOU fond. h 1ll11•· 
1r.1t,•._ th<" d1ffcn•nl-.• ll'l•t"'~·n LIM· .. um uf 111c1t\lwr 

,-.-,110 il,Ulfon<i and •·mi,lo~t'r l"Qntril,ut1<•n" • ntl l+-1·n• 
t<fil J)ll)fl:it•nh . n-fun•I!> and t"lln"\'Jll ,:-xp,·n~t .... , F'or 

1hj. r♦lH'Jl'('lo-..• , t!lhtr <lOl•rN-.: n( cmplrw.-r f';ii~h c•l'lntn-

CASH FLOW ME~•BER ANO f,a>t.OYER CONTRIBUTIONS MINUS EJIPEHSES I,, m IO -

j{Qfl$te-~ l'et.r4$ ¥4 a(lff!I~~ .... 4:~ 

""""""· -- 9eriffil$. -- ·- All SOl.fflrtOI """""" - - '"'"'° -- Em- AOmnRrallVt ..., .,,__ con111buucns ""'""""' """"""' """"""""' - """""' 11) 12) '" l ~l=l1/~21J f!S>:{1J.l4\J ,~ 1(/),,\51·161) 
1987 $238 $258 $22 $280 $518 S 429 $89 
1988 253 220 22 242 495 %2 33 
1989 268 237 24 261 529 500 26 
1990' 284 269 24 293 577 583 (6) 
1991 311 270 24 294 605 600 5 
1992 3SI 247 2$ 272 623 673 (50) 
1993 363 282 24 306 66'l 744 (75) 
1994 39$ 305 5 310 70$ 907 (202/ 
199$ 428 379 $ 384 812 1.1S1 ~ 9) 
1996 ,2, .... 6 "' t ... ""' 12$7) 

' \,~- ~-~·-''" fl'"II .... ,..,... jl,j .s., .... "' _ .... ,J, ,.,,.,., __ 



bu1ioo. ~•l.i,•h ,lo not N,unt IO\o:u-.1 m,"('lini th,· 
i--y .. t.•m'" 11f'111uri,,I r .-1p1irot'm\"11t, ,in• md1.ul1•d. 

hnc1-ln1◄>11t im'(•lllt" 1~•(",,•i, "'' ,t-. c·a•h i• a-,.,,um""I 11'1 1.,., 
m1m., .... 1i111~1, r.-i,o,•,h"CI •ml thu-. ,,. ,mt iut.l,•d tc, 

rn,·1i1ll<!'r aml ,·mplu,,,.r ,·:,-h t'w"J1urilm1ion,, 

Ir) F\ 96. ~;?;, ';' tthllfon _,r in\1.•.,111wn1 irtt'(>IIW "SI• 

II••··' to JIii) l1o1•n,•fi1-. Th,• IH"C11•••II) nr ll•llljt 110,•,1 

1,,,·111 i.1,ron~: (;)r 1hj, puq11,.,. o)lu iuu•I) hru1tJM:r~ dti• 

!'l)•lo•m',. i1!1ilil) I(• l'f•in,1••1 1lu11 m,,nc•\ " ' ;:'°nl"rlll•• 

atldhioual U1,~lmuu inN11lt", t 'or u i,~~kUt lik.: 
T HS, lol1i,•h lrn, II .... 1111i\,• I, lur~• 11111111,l"r or llf"lll 1' 

m,·1nlx-n- c•ar11u1;:. (11h 11"'-' lwut"fib. am1ual 1.wucftt 
1'\1,('n~t'• 1.•, n-.•1.ling $1 l,1lhou ;1111.I 11 "'') l1u·,:,· 
unfou,l1•d l11d1ihl) d1w to man) ~••.11r .. ,,r un,l;•tfu11d­

lfl#!, in \ t• .. tJDt'lll IJl~)ll),I' , .. 1,nr1icubrl~ llllJ)•)rliUII . 

lfo,I iii.- .. 1at~ n1tllJJU1•ll \'oltb 11.1,1 fun;liui tt11u11"1• 

l'lt;:111-. t1,,. s,~h:lll ,..qul(I n,, ... l>r in ii .. u·on,:t·r fin.1n• 
l"l:111 11(J,,i11un. 

Pl \ \ SL \I\I \ H\ \ \D CII \ \CF'~ 

\ilmini-1r-J1t ion: Thr T,•nc-11,•r~• Hf'lirNn.-n l ~,,1.-m 
\,;h ('ttat~I ;ui;I i,, ~n,•rnt'II Ii) \rtid,,. I<> n( d,,. 
lll i11oi.., r>.,u .. i()n C,KJ,.. \ R,,.-r,I ,>f1',·u .. 1o"'" i~ a111 h.,_ 
ri:wd lV 4'.lU'I'} •JUI ,lutf,. .. itr;,nh•,I lo II urul,•r th,• 

\ r1i1•lr, T h{' Rotinl i11 rompri .. t1I ,,( th~ i;U,h' 

:-nt>,.r inwmltnt nfR,lut'ulfofl, (()111 f"''' -.,,n, •11•1•~•int 

Pel I,) 1lw (:,),,•rrmr, fn~1r l"l(•r lt•cl lfl('mlw•r,. of 1h,• 
S) 01,•m 1111,I 111>•· ,·I,,, l('d 1111nui1;uu, Th,• U,,ar<l u( 

'l'rn~h.,~• II P IM)IIII ,. ll ll f:\,"('Ull\1• Dir('('lllr 'lolao i, 

l'l'"J,.m•ihl.- fvr th•· d ,•1:,i.l1•1I .uhuini,h'illli~m ,,f thl­

~l .. 1r-m. 

\h·ml1otr..111p: \lt•n1lw•r,h111 ,,. m:nul.ttor, for 1111 foll • 
hm,•, pa,·t-lrnw and ,-ult .. tUulr i•ul, lit • t h"<•l 1,f'N111• 

nd ',!1J.1pls,~f'1I oul ,1111• tlu• " ' ) ,,r Cliit3ji;•\ in 1w,~i1wn• 
rt'•p.1iri11,l!. ,·crti/i('ati,,o. l'•·r~fub t•111plOJt~J at c·l/'r-­

tam • lat.- 111,:,•nri1•,. 11r"' nl<(; m<·mll(•r-. 

(:,,m.-i.h11tiu11~; \1,·ml,,-n,; .-on1ribu1r 8~ ,.( P">• · 
r11•di1.alll1· f':1rmr1;t.,1 d,-..i,:nnt,-.1 .i.a 6L}f;·( (or n•tir.-­
lTl('rtt annuit}'. l':"1◄- for 11tic-l•n•tir,•111f'III 1111·n':ht> .. 

11ncl I~ r,ir ,1 .. at11 h.•111•1i1... \ l"ti\ I' m.-mhf.Ni ,let IJ(ll 

•·<•ntrilmh· 11, Son.11 ~,-.·unt, fol' THS c-c•H•r,..,1 

,•mpli1~ m,•nt: hll.,.f'\ rr, m,,..ml,ers hin:·d aftr-r \l~ttli 3 1, 
L986 .1n• n•1111i ... •rl 1,1 c-,1ntnh11II" lo \l ,•dw.ir ,•. lu 

fldtlili,,n, \ i, tuall) :.II 1111/"ml,t•r,. 1•••) a l tJ t>f art 1'1111• 

"' 

1ril,1,1ti(111 11, th1• ' l',.11d1('r ll1•11hh h, .. unnw.- S,..·11r1I) 
hm◄I. a .. ,.p ;a1•~1t· f1.m,I w 1lw "iuH•• ·r,,..._,ur, "'hit-h 
i-. 1l(II .i p11rl of du~ r1•l1n:nwnt 11l11n , 

~•n ••·• (" ,-.,cl11: \ m,,.mh.-r- i• j..'1"1lnh>t111 ma\"imum of 
,,1w }t•;1r uf •(•n iet• C-1Y• li1 for I :'O l',1id dal) • pr1' 
•• houl ,,•.ar, ,l t't.nt"I I,) • l:t1111t• ,.,. Jul\ I lhr,,1111,h 
,huw 30 011t1m1t1I lit'nli"°I' rr,-.111 l, .. i11q1ilabl1· (m 

,l(•ri&I .. or 1'111.lir .. .-.1w,ol l••Uf'llillJ in (,th,•r- • l llh'II ,,r 

mhl,·r 111.. !IUl'Jll"'• ,1r lht' l 1uh•1I St11tf', 
Co,cnunt-Ol , •uh•tihll~ o>r p irt 1i1t11• lt'l)thi111t priar 

tc, J,,h I. J<J(JO. l,·11 \ 1•, c,r ab .. •ni:1•. m,,,111111i1r) l:.1,• 

,,(( ... 111iJit,11'} "t'rvi('o• :u11I 1•1'1·g11anc), l JI I<• ,~n,· 
) ,·11r ,or unu .. .-.1. mko1111wn.:;1tl"i l -., ri.. 1,·aH• o•rllfwd 

Ii) fo111w•1' t·mplO}•·•" m:1, al.,., l1c mld,"11 21 ,•.-urr­

m,•n1. 

1..,.-p.!111i,:,11 .. ;,1,w,I "'"' lsi ... in 191)5 1>r()u1I,,, 

rn1•mll\'r.. aml ,111111ui1;111h tlw ,,p 1,01•111uit) ' " 11ur• 
l'ho~,- 1111 to th,..-.~ )r:,r- o( 0111i,)011I .,, . .,, ir,• ('r'('oli1 for 

p,•rificl,.- ,,rmr tc1 Jul), I. 198.l. "hC"n <'IJH'l'i'tl 
('1~1,,1,,, lli('tl l f't'a ,,ed ,l,w It) r,r,-p1r11H')· 

Hcfurid,: .\(1rr :1 four-mo>lllh ,.aiti.n~ fl("tfod frnm 
1h,,. da11• li, .. t tiauJt:ht, 11 mrmh.•r c•,.i1•in,c r ,,,.-n"il 
1•m1,ln}m••nl mll) '-lth,ll'a"' all 1•(Hllri.b111ic111, mail,, 
to T l<S. e,~•pt th1· 1e} ,k411h bt•n1•fit. \\ '"•11 ;lli'N'Jlt 

i11~ a ttforkl, lh(· mt'ml.w·r forft·1t.i fl ll ~ -n·i,•t· i"r~li1 
aml l1t•n,•fi1 OFhh. Cr1>t1it r1111 1,., n"",1iabli,ht-1 l i( d11" 
m,·mllC.'I" l'l!'lurn .. w •• 1•<1,e,-.·d 1,v,.i1iv11 for (IIW )<'Ill' 

vr" re,i•i11rr,('ol •ph•,n r,1r l\'>11 )•'.tr• 11ml n•pi•)~ d11" 
11•fo111I 11,idt inu•,1•-.1. \ owt1dwr rtt,·h 11lf¢ di'-ahihl) 

11(-ntl'ili< i• ttl.JI f'lip!.lf' r,Jr .1 .-.•fu nd. 

l{~1u1·t0t1U lkriefil,.: lf1 h,• eli,:.ibl1· 111 rt,'"ciH• a 
nwuthl)' •~•li1'<·11w1n annuil) , a !ll(•ml,;•1• mu•I tt-nni~ 
111,111.- nrtiH• ,..,n i(-.- 1111,I m,"i•t ~1w..-ili;• llf''ll' nnd .. ,•r\ i1·I" 

'"'11111 r,,,1111·11 I•; 

) ta,c .. MS;rruS\' 
5 
Ill 

20 
3; 

~ ,., 
60 
55 ldi)('Wllh:d) 
55 ( 11r.n ., lb,1·<•11111<-cl} 

\ nw•mh,•r .,.,,h ft-•,u•r ••u1n (hr ,c•11r .. r.( <"rt-1 li1~11!1to 

"""n ic,i•. \', ho hmi;l,1 :ifu•r Jul,- I. 19 Ii. i• l'ligil,1r tfl 
rt('t-i\';" 3 c)nf!I<'•'""' rttiN'mt-nl b,•n('fh a l lit,:•• 6.~. 



'l't1•• n:tl1"•1u,.n1 mml1il) •~ 11,•l«-1·111111,-.I lu h,n 
forl<>r-: :n,•ral"'· wJar)' anti ,c.fl.1'., vf c,~,Jitabl+· '>t-r• 
,i<'e, \\,:,rn,,· o..:,lun •~ th,.. •u"rn,t•• vf th" c-ri:"', li1:ilil.­
":1r11in~ iu the hi#:l1ti-.1 fou1• rCHh\"t'llliH• )••ar-. l'litli· 

in 1h,• lu•t tt·11 }t·.ar~ of n1'<1itabt.· <1(•niN•, \ r,,r .. c,I 
:-<'n'1t~• ,l1•l<'!ri11111,• lh•• l"''rt'l'llla;:.c• 11f tlw firi.11 a\c•r­

.i)!:•' "alllt'\ to llihi,•h mrml)(-,-.. urv- ,,n1itl,·d u~in~ th!'" 
folln'-111,lt .. ,·h,~1111!•: 

• l.(1';'<"( f,;r ,•.1f'l1 of)\''"'" I throuib 10: 

• 1.9"/4 fo r c.1d1 c1f year-. IL 11,r,m~h 20: 

• 2. J<.,f ((II' <-aeh uf rrar-. 2 1 11,1•1,u~h J(); 

• 2.Jl"f for ◄-J1e-h )"ar mf'r 30. 

Tlw nu"mmm 1111111111), ';',)t;S, c,f lin,,l 11u•r;1_.:.-

1<ala1 ~. i~ acllie\ l-,J "ill1 38 ~Nu'-. 11( Mil"'in-. \ t1 1u·t1.1-
llll'i:,I r,1lt11l,,1i,m will h.- ,,..,..-1 ,r ii l"'"\i,lt"' :1 gr,.:.1t.•r 

hc•nrfi l 

Eff...,,1,\1•J1mu.l1') I. 1?96. 1lw mu1innuu n•h•'<' 
n...-111 bt1M•fi1 '-3~ rai!>NI 10 :S.:?5 1>"r mnnth (<1r e~c-h 
} ••nr- .,r c·n-d,1i.l1I◄• •('r\ '"' ""11'1 a 111.1\Ul'llllll cir $7.'i,() 
llot'I' ltlOllth (or 3(1 •>r mvr•· ~o>;W,, u( M'1·,i.-.i· 

IJi. .. ahili1, l"'1ll·fi1-.: l'l(S .. rr, • ..., v1:c-upativna.l aml 
11on-o,·C'up~li<1nal .h,,ab,l,t) t • .,,.,.(ii.. In 31!'h, (' 1111:111. 

l"-• r,. "i!)n-oer,,p:1111.,m.1I Ji!l.11,ilit~ b,.•nrCih a r t­
ll-il}al1lt• a~ (IL,:1hilih lwnf'fit• c, r a• ~ ◄li~ahili1~ 

ttliN:mr-nl amrnit~ 10 n1<·mJ,. . .,,, '-llh lhr"· t••a,-.. (of 
•·n~li1ab~• .. r-r, i1·ir. ' l h,·r.- i~ nu rmmmum '-l'r\W<" 
r.-,,1.1iN·tn••111 for «·..,.upa1iunal ,lj,.,l,ilj1~ t,,t•1wfil .. for 
.l11l) •n•l111, ,.1 .t('<•ifl,•111-. ,w 11111,•••t·~. \l t'111lll•~ ,,.111. 

1i11u.- 11> ,1cxru"' .... ,., i,.,. , n·◄lo "l1il.,. ,,.~,.,i,·i11i:, , Ii-. 

{11,ilit} b,·n,•l'i1" l,u1 J\Ot wl1il<- rf'<'t"h i•>!!," a di",11,ilil) 

r1•l1rl"nwnl mumih. Ou Jnuu.-n I foll11witt~ 1hl" 
f,1ut1h 11nni,r-..,.ru'} ,,( llw !!;r;111tin_i: or IIH' tli~ahilil) 
l,.-11,•li1. 111.- 111nn1hl) llf'n,•fit i .. in"r,•11M•,I 7'1. 
' I ht·rl.':tflt·r. th1· Lt"m:l'il incro•t:!> b} ~Vi- t"ad1 

J11rm.1ry I. 

l>••.111, n.,,wfi1 .. : 11,,,r,• 11n• '"" I~ II\'" n( ,l,•,,1b l:w-tw 
fi1~: .i 1..-1uru u( lhc: nwmhcr', u1•0.11mil11lf', I c-.mln 
l.ulinn~ 1111,I ~,1r,1u,r l.lt"nt•fil.,, 

1'11(' l't' IUl'IJ u( nw11tl11.·r ('t)lllnl,uti(,tl'> 1nc-l11d,•~ th!"' 
(1lz':i C?n111cil,111ic,n ""ilh intt"rl••l aritl 1hr ll, '1' l'.Ji•I 
lv1'ard ,,nllual nh·r'-'<l~<. in ;umuil) . l~·n,•fic•11Jri.-~ c,r 

II 

.11111111111n1, n'l't'I"' tlw 1u-.·11111ul.-h•,I cou1,·iliu1m,i.. 

mmu~ th,· amuunt duu hnd ulr, ·1111) 1..,~11 r~•,•n•••I .,.,. 
• I r,•ti ,,•m.-111 !IIIIUUI), 

~ l,ll" "i",r l)t•1wfit , 1·.:111 Ii'-' p;111I m .-,tbc•r ;1 luml' 
'>11111 .,., a m(,11thl} 1•:1\mt·1u, \ luu11) -um )}('nd"i1 i~ 
1h,• nnh m.,•1ho,I P••) alil,• 1 .. n~n.cf,.1,..n,lf'nl h,·,wli 
6uri,..... \ ,l1·111·1hlc11l btrwl'ician 111,1~ f'hoo"· rilht'r 
.1 lump ~um lw-n1•fil nr u ntt111ll1I) pol) m-rnl. !'-ul'\ ,,,,r 
l>t'nt"fit n•d11i.-111-. -.. lw 11,-.~ lM.'llf'fil'i.;1rir-0 ,,( a ri'1.il'f'd 
m,•ml.1o1·r .ir,• ,•b~l,1,· for 1111 :11111u:,I 34'.i uwr.-:,.._, 
c<ff,•t th,. J;u11Mr} 1 r,,u, .... iu~ d11• J:,l'UU IIII~ (Ir 1h,~ -.111•· 
vl\01• lw.·n<'lit. ~ur,•i\\oJ' he,wfit n·,..ipi,•111~ '-'hC1 nr,• 
IM•nefir,.iri,•;. 11r an ,.,.Ill,. or t•li;;ililf' i11uc·11\t' 11t('01llflr 
•"'-' dijdl,1,· for ;11) aonu:al J''r iot'tta~,• .. n .fn111u.1r) I 
follc1\o\1n,:. tlw lir•I 1111m,.-r-..1I'} m l'l'Clnpl c1( a -.ur• 

viv<u' LK,wlit, 

1-.arh H, 111,·1111•111 0 1'111>11 ([HO I: \lnnl,,·r" ~i.\, ,11·,• 
.,,,• ,i.} c,r o ldl"r ... i1l1 me,,-.• th,111 :.'9. 11111 1,. .. ., 1111111 3:';. 
)C'III' .. ur .,..,,•,i.;•,· "'•I) 1·ht1""'' ll•t· •·.irl) l'l·tirt.-mnll 

11p1i1;n cElffJ) 111 a,vifl (l th•1'(H111h•,I ann 11i1y w,11, :, 
C'111"•1un .- r-0111nbuli;u1 Cn,111 1lw m1•1nh1•r anti cb,· 
<-mplu~rr. lntlt-r ,·urrt"ut 1:,.,., 1h,• •; RO ,.,,1ir.--. 
JmM• 30. ~JOO. \1,·mlwr-< ... 11h ;t; ur rn,1n• H'ar-. co( 
-.c,r-\ •~· t"llll r••titt an,J t'cf't•l\1" :1 n(,11➔1.i•o"olUntr,I 

.n1nui1,. 

l :a.rl, Kl'l11'o•1n,•rit lm,•1111,1•1 lHl 1: 111.-,•arh ,,·1ir,•• 

m,,u; in~:nti,~. ,·nar-1,-.d I,~ thr f .-cll"l"~I \•·<•rnt,1, 111 

1'>')3. lu1~ ir~pirl'11 :mcl i~ nu fonitcr ll\'llil:,111-r 10 n11·m 

1,. ...... 

p,. ,., H, ·1u·-,111•·111 lrwrl,1..- : \unuil.-1111" lll\'(•liili:, ,..,.,... 

min -.,•r""'" ,. ,,.,.lit cri1t-ri;:i n·ffi,,• nn Q11ln11:1I :IC'f 
111,..-,·11••• in 1'1,· ir !'n>•" 11n11111l} 011 1hc J;11m ,H') I 
,1rtt-r l,t·•'"'"'" 'l!: ili(1· 61 ur 1h1· J:rnu,11'} I (f,111,wiri;: 1h.­
fi,•.1 iu,11i\ ,•1·,;in iri r.-1ir,•nM•nl, ""hi, lw\,•r i, l11tN'. 

I .111111~,, m,·m· H,·l.1h"II l• .-l ,111~ C ,,11, 1ttion: \11) m,•m• 
J,.•r ,·cuni, ,,,.I.,( ia r,•lt1n) '1-latc•,l 1<, o.- 111 r•11m,~•1ion 

'-llh v-,,t'luu,: i<. nvt ,•tipM,: ror -rl<~ hl.'nl'til~~ f,.-,.,.~ 
('\.-r. tJ.,, m••rnlM•r 11111} rt"4•~•iH• a ,...foml ,1( C'lmlnlm 
1111n-.. 

C:1m1111111t~ ,,( t :n "'l,1 .,.,,lun l ll1mu - : 1'1{:" 1-.1>1w ur 13 
puhlil." n·1i1,.·11wnl ")" I nth ,nrludt'd in tht pro, l•jcu>­
or ,i. .. lt,•liN'llM'lt1 S\l>-h-m-.. H, ... ·111r,1ral ,,., llmt 



Nour,-.. C'<11ll11111n11,. pt'n~i(ul rrt•cl11 for pul1l11 
C'nlpl••) uwut i.n llluun,. 

L,11101,·h: C.m1tllt1u11~ uuolvm;t :1 c-L111i1 fo r h,•1wfi1,-. 
,ua~ n.-qui.t,• fo ,•th,,.r , luJ'ifil'Uttvn, tr <-u nnirt-. ;ir;..,. 

.. 

1,,•h.,,.,,.., 1tu1lot"nilll 1n tlu, •Ulll!n.111') ;.md dual of lhl" 

J,1 ... llw la" t,11.,~ .. JJ1'"•rtd,•1w.-. 



Section Four: 
Statistical 

"Whoso neglects 
leilfning in his youth, 
loses the past and is 
dead for the future." 

EII IIIII! · 

TE\C llf.115" RF.T IH t:.'lt;\T S Y ST i:.11 Uf" TIil-: ST,ITE OF l l.l.l\" 015 



II 

AVERAGE Ar.t<UAL SAiAAY FOR ACTM' MEMBfRS BY YEARS OF SERVl!lc 

Years of 
5etvice 1937 1.9.88 ms mo 
0-5 Number 23,384 24,792 25,296 22,949 

Average Salary $19,726 $20,845 S22, 121 $23,284 

6·10 NumOOf 18,819 17,129 15,314 15,359 
Average Salary 24,320 25,780 27,124 28,158 

11·15 Number 19,460 18.417 17,671 18,066 
Merage Salary 29,001 30,312 31,581 32,791 

16·20 Numl>ef 19,163 19,689 19,867 20,027 
A'nl,age Salary 33. 144 34,771 36,315 37,984 

21·25 Number 10,257 11,474 12,830 14.755 
Average Salary 35,246 37,153 39,141 41,523 

26•30 Number 6,245 6,456 6,659 7,152 
Average Salary 37,666 39.474 41.429 43,316 

31·35 Number 2,089 2,394 2,758 3,222 
Average Salary 39,310 41 ,730 43,749 46,363 

35+ Number 517 426 462 457 
Average Salary 40,492 43,465 45,979 48,146 

To1a1 Uumber 99934 100 777 100 857 tOt.987 
Average Sal. "fY S28.085 S29.638 S31.318 S33,024 

Pertenl C,,ong, 5 9'<, 5.5% 5.7% 5 411, ,n Average Sa\aJy 

Totali'a)'rotl S2 806,646 390 $2,986,828,721; SJ 158.639 526 S3.368,018,688 Full & Part•time 
i·tw. .,...,,.,w., ...r.,,,..,.,_ " "''~J'•, tou,ww •~ ,lo, ,.,,1,, h,,,..,,,_,., .,,..,,. -~ ,.,,,•,...,.Ii¥'-• -.,4,f,.oJ•-• '""~,d .. 10~• •u ,.....,,.,..., """" 
fall- 011,t ,-..n ,,_ -.k., r""' ... ~ . ,,.t.,,.,.,,. ., .. 1,..,,.,1, ~ ... ,.,~ ..,,.,..,, .. ,. . .,_,,., r .... 1,..,,11« ,4-., .. ,N ► i.,,..,. ,1.-p,,,,.,tl f vi.,,~, .,-., 
.. , ... ~# ...... ,1,.,,, ',.,,..,, 



(Ye' .IS eoOecl June 301 

mi W2 1m im m:; lWli 

26,770 26,962 26,217 28.573 34,193 33,700 
$24,752 S25.881 S27.051 S28,120 S28.851 S29,867 

14,811 15,820 16.948 18,158 18.757 19,716 
30.524 32,141 33,675 35,349 36.465 37,315 

16,438 15,914 14,663 13.330 12,686 13.013 
35,078 37,016 38.714 40.413 41,715 42,905 

18,403 17.454 16.703 15,916 14,775 14,579 
40,060 41,984 43,692 45,523 46,662 47,929 

15,719 16.422 17,083 17,233 16,030 15,754 
43,958 46.051 47,942 49,998 51.295 52,679 

7,605 8,307 9,431 10,134 9,608 11,474 
45,877 48.438 51,050 54,071 55,543 56,865 

3,479 3,742 4,124 3,523 1,930 2,456 
49,046 52,047 55,598 58,913 58,460 59,383 

478 539 707 771 541 549 
49,979 55,044 57,768 60,109 59.672 61,618 

103,703 105.160 105 816 107.688 108,520 111,241 
$35,321 S37, 193 $39,177 $40,618 540,45> 541 903 

1 ll'II, 5.3% 53% 37% (0.4)"4 3.6% 

662 893,663 $3911115.880 $4 147 904,052 $•1 374,011, 18-! 54,390,176.600 54.661 331 623 



ACTIVE MEMB£RS 8V YEARS OF AGE ANO= Of SER\'ICE 

AGE SOOS \'!:AAS OF SER\1CE 
0-5 6-10 11· 15 16·20 21-25 

20-24 Total it 2.827 3,606 
Avg. Salary $3.000 $25.359 

25,29 Total II 3,314 12,144 1,679 
Avg.salary 3,246 2S,586 533,177 

30·34 TOW• 1,875 4.532 5,394 1,002 
Avg salary 3,016 30,507 35,543 S39,675 

35.39 TOW• 2,443 3.323 2.797 3,845 1,320 
A\'9, Salary 3,147 30,282 36,825 40,918 544,631 

40·44 row, 3.544 4,170 3,280 2,747 6,337 2,41 8 
Avg. salary 3.203 30,646 36,967 43,083 47,199 S50,765 

45,49 Total• 3,562 3,963 4,024 2,983 3,659 9,141 
AYg salary 3,532 33.169 39,505 44,212 48,929 52,877 

50.54 row• 1,811 1,422 1,862 1,736 2.042 2,7$8 
AWJ. Salary 3,787 34.655 41 ,121 45,682 49,585 53,751 -55.59 local II 1,026 400 543 548 953 1,020 
A,g Salary 3,398 37,275 41 ,670 45,300 49.303 52.965 

60·6' TOtafli 520 117 122 130 229 332 
Avg Salary 3,429 40,003 43.134 45.912 50,406 51 ,087 

65·69 Total• 270 22 13 19 34 51 
A,g Salary 2.657 40.382 40,091 39,938 S0.958 54,114 

70•74 Total* 85 2 3 4 ' - Avg Salary 3.0SO 47,178 47,463 45,324 52,048 

>74 Total# 27 1 I 
AYg Salary 3,773 48,054 18,954 

Totats 21,304 33,700 19.716 13,013 14,579 15,754 
A\'!) Salary S3.273 529,867 S37,315 $42,905 541,m S52.679 



It 

1As ol June 30. 19961 

Y1:AAS OF SERVICE TOTALS 
26•30 31•35 36•40 41•45 46•50 51 •55 

3,6()6 
525.359 

13,823 
29,144 

10,928 
33,833 

11,285 
37,206 

18,952 
41,644 -3,647 27,417 

S56,088 47.023 

6.284 986 17,120 
57,473 558,730 51,121) 

1. 131 1,169 198 5,962 
56,376 60,038 $61 ,901 51,925 

326 247 239 25 1,767 
56,010 59,796 62.379 559,888 53,113 

74 45 32 31 4 325 
55,644 55,764 63,375 58,585 557,305 53,419 

9 9 7 4 2 1 45 
50,635 52,637 52,342 67,954 52,633 $38,279 51,943 

3 2 I 3 11 
52,744 '4,964 53,450 56,073 $48,803 

11.474 2,456 478 61 6 4 111,241 
$56,865 559 383 $62,027 S59.649 555.747 551.625 S'1,903 



AETIAEO MEMBERS BY \'EAAS Of SERVICE ANO YEARS IN AET AEMHIT 

YEARS YEAAS OF SERVICE 
AETlAED 1 ·S 6-10 11 • 15 16-20 21·25 26·30 

1·5 TOia.i • 602 540 543 728 1,$26 2.463 
A~ BeneM S189 SS07 $731 Sl,027 $1.~ $1,986 

Avg ~ Benel'i! $176 5482 - $968 S1,396 $1,901 -
6·10 Total• ,u 526 638 1,066 1.no 1,881 

A...g 8eootii 166 ... 623 1,024 1,398 U:57 
AYO. ()og Benef.1 132 318 •99 838 1,165 1,5'8 

11-15 Tottl • 335 44i 669 1,140 1,53< 1,611 
Avg Bencr,1 144 311 558 900 1,171 1,601 

Avg. Ong. Beioefrt 83 187 376 635 841 1,151 

16-20 Total• 205 272 569 1.001 1,246 1,160 
Avg aenthl 128 280 457 697 m 1,231 

A,g °"9 °""" 68 14i 263 425 560 781 

21·2S TOlal, 146 225 ,oe 712 961 957 
A'lg &Merit 58 22.!I 383 580 744 980 

Avg Ong- ~cli; 19 99 181 287 38l 519 

26-30 T"'1t 30 58 131 309 413 411 
Avg Benefit 12 230 350 497 634 710 

Avg. (ll'tg 8eneht • 67 92 163 246 311 

31·35 T"'1, 7 1 34 117 202 163 
Avg 8tnef1l 11 207 354 500 600 725 

Avg. QriO Ocnelit 24 6S 113 158 215 

3&-40 Total, 1 3 30 86 66 
Avg. 8enef1t 103 402 503 602 722 

Avg Orig .. tleneht 19 39 89 99 141 

41•45 '""' 2 10 18 
Avg.. 8enslit ,n 605 728 

i\vg. Ong 8enefit 2, 65 110 

<&-60 ''''" 1 9 s 
Avg Seneht ,s2 647 696 

A,g Oog eener,, 15 " :l3 

>50 '"". I 
Avg Benelit 601 

Avg Ong. Ben!ht 42 
TOTAI..S 1 7>1 2076 29'6 5.,.172 71$8 8735 

AV( BENEW $154 $370 $SSO $820 $1134 $1 584 
AVGORIG aomn $121 $278 $3 .. $587 $862 $1162 



I•> 

(As of Jooe 30. 1996) 

YEARS OF saMCE TOTALS AVG 
31-35 36-4-0 41-45 45-50 Over50 AGE 
4.530 6,289 124 12 3 17,360 

$2,611 $3,301 .$3,S•II $3.30'l $2,867 $2,404 60 
S2.529 S3,162 S3.381 $3,139 $2.757 $2,308 

2.465 1,463 114 28 ' 10,383 
2.5$7 3,143 3,000 ..... 1,800 1,837 67 
2, 157 2,601 2,564 2.222 1,494 1,531 

1,948 981 106 28 s 8,806 
2.m 2,725 2.373 2.543 1,787 1,511 72 
1,598 1.977 1.692 1,809 1.290 1,082 

1,122 615 156 24 6,376 
1,615 1,836 1.876 1,768 1,082 78 
1,02.S 1,153 1,l76 1,110 67S 

960 953 382 74 5 5,8'3 
1.286 1,568 1,S27 1,436 1,288 983 8' 

697 85? 816 760 683 520 

3'-1 391 293 56 2 2,437 
9<3 1,\13 J.166 1,149 1,171 80< 88 
428 526 SS3 532 573 345 

188 186 80 17 1,001 
788 878 95< 958 71S 91 
259 341 391 386 23:i 

4S 20 8 1 260 
772 791 875 78' 670 94 
188 237 319 258 141 

II ' 45 
773 766 704 97 
159 180 I 14 

I 3 19 
773 773 676 99 
83 92 48 

I 2 
773 687 102 
83 63 

11,614 1~905 1,283 241 19 5253:1 
$2.2.0 S2868 $1,IIS5 $1 738 $1,767 $1107 ro 
$1,887 $2S1S S1.253 S1128 $1,329 SI '°8 



SC>tEDUl.E OF AVERAGE MONTliLY P>IYl.<ENT AMOUNTS (A$ of J"" 30. 19961 

-~Age At--
~f)'Bffle!f,$1 s..--., 

CM AM'Dkt,i, °""' ~lla:l.!l ""' ACUII~ 

Urd«S 2 S309 

6·10 17 314 

11-15 49 381 

16·20 42 412 

21·2'5 805 

16·30 $568 3 643 

31·35 6 762 3 637 

36•40 15 856 8 696 
41·4.$ 59 835 34 659 

48-50 56 912 64 742 

51-SS 3,179 $2,427 78 1,013 198 987 

S8·60 7,207 2.530 112 \.123 315 986 

61·65 9,068 2.181 87 1,082 !03 849 

88-ro 9,280 1,319 11 758 752 788 

71.75 7,520 1,444 84 792 872 616 

78-80 6,025 1,134 32 565 1,074 525 

81·85 ,,m 1,011 8 501 1.()44 4$4 

86-90 3.~ 693 4 438 782 395 

Over 90 1,969 706 294 l,465 ,11 446 

1011'1.$ 52,532 Sl.707 892 $1099 6.240 $594 

1 J...-t,,,1,,:u-""''"'"•••-'""''-''""- , .. ........_..,_,....._...,, .. ......,.,,.,,_~.,~••"'"',._'.....,, tt, .. ,..,......._.uu .... ._.,.....,,ffll'I,,,. 
,.,_...,t,.1,,,.,1,,,.,~ 

! t..~Jlfl ! ••- ,..,,,....,..., """"' ,.....,,;,,,1 .. ,_ n~"' ,....._._, ,,1.,,....,._ ._...,,,.o...t ,_«1_,.,..,., •ef'""'4• d___. ,., ... -f,._,,.,,..,._ 



BEHEFIJS SJATISTICS 

BETIREMEHT BENEFTIS 

Aver.,ge avt 
A\'ffilge seM08 
A\flOt a~ OS 1,318 fV96 retitees 
AW!l'<lg& service o11,318 FY96 rttlrMS 

AWQOe montnly t>enetAS of 1,318 F'l'96 reurees 
J\pl:r®mate numbl!f retwed l.l'ldei the ERi in FY96 
Numbet tetded under the ERO 11'1 FV9& 

-IJJIX.WIEEUli 

A\fflgeaQe 
A\ffl{le serv10e 
A'Jeli!)e fflOl'IUllY benefit$ or 30 I new llatlll!tV dl)ffl$ 

SU!M'IOR BErlITTS 

Averaige 3!)e 
A,,erage m()lttt,ly benefits of 575 ne'N FY96 SIAWIOf btn8'1tS claim$ 

RFrlREESAND BENEFICIARIES AOOED TO ANO REMOVED FROM ROLLS 

fil.rr.b!J d ktwn1s 
I) M'!)i'lQ QI -

5',888 

59,634 

6,822 

2,063 

2,076 

2,033 

!As ol June 30, 19961 

10 
28,. ... 
6Q 

26-
$.2,246 
4-00 
S2 

74 
sno 

1.F« flSCal year eooed June 3'11 

59.634 
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Section Five: 
Investments 

"I view education as the 
most important subject 

we as a people can 
engage in." 

- 11118 11 II UILI -

Tt: ,1 c 11 t: 11 s· HETIHf: 11 t: ~T S\STE II (/f" TIIE STAT[ OF 11,1, 1\<II> 
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Tti<' 1'f'a('lirr• Rf'lin•m.-nt ~)>1.-m "'"'"'"'" a .. 
fiduda1·) ro .. II~ l)l('JllbC1"'<1 1r11-1 rund Ami i,,; 1'(-<'pflR• 
11il1I(" for it" i,n,•,;tm.-nt Ii) nulhorit) c-,f thl" 11rnd.-r1t 
JM'r .. ,m r u1,·. Thi!' rull"" .. Li1mb,u• .. IIMI fi,lul'iarit·" tit ... 
.-hur11t 1lwir ,hui<·" ~ol,·1) in tll(' intN'l·.,t .-,( f,and 1•~r~ 
tidp11n1,. 11ml IM•1wfic•i111"1,..,. '11,,• fmu l 1..:~1:11;•,I $ 1.i. l 
billion a l nu,rk,·1 ,alut· Qn Jurw '.JO, 1"96. 

\ S1a1cm'"m of h"""lm('11t OL,jl.'(•1i,,.., «nJ 
1'()li1•i,•• ~•••·rn" th,• m1rnnJprnw111 ,...( th,· foml. It 
,.,...1.; .. 1u l)r"'illt• tb,· Jln'31C"I !IO'-•ible lc,n~•ff•rm ll('n• 

,•f'll!, to m,•111lter-. b) m,-,1ml~m'- th(" lut£11 rnt(' or 
o•turu 011 un••·l.11M!11t,- "'"h muu1i1ul r1... .. I., Tl1c 
in,t·,tin<•flt poU(') (l,•f'in("" fidudar) """Jt<>n,.ihiliti(",, 
in, ci-t m('nl ti ul h()nt). I~, e>b (If ll~'f'(II :1l114' r i ,k. a•ijet 

tt,trirtit1n~, i.1nt•tUn('nt 1wrf()1•m:..rw'I' ol•Jc.-<·ti, 1• .. nrul 
lb<" ~uicl ... lii,.-.. wl1wh ,::r,q•rn ,m1~i,lf' ul\.-.. un.-,u 
mana::;,·.-... 

' rbr 1"-'rfOr'll1Anto· (>l•j~'l'lJ\t~ i~ h) ai•liit•I• .. ,, 
!lllllUlll.i~NI 3~-~ 101111 mt('(,( n-11.irn Ill f"\~ ""t or ,tu­
r-n l•• 1,( i11011tiu111,,,• r II lon~le-rm 1.e•ri01t r,( 1i11w. In 
11,lrlilion. ('IIC'h autt r-lah i.~ '''"1'('1'1f'd to 01111:wrform 
i1,; n-11r1•.,t<11litll1.1• m11rk,-1 inclin•.-. 

Th,. forul i~ mnn•,:••d by pmf,-,...:ic,11111 m, 1•.-1111('nl 

firm,, 1'ht Sy~u:ru''I ~111« \-Wr,lin:!tt:""• .-n,I mu1U1\.'r~ 
i11•f'..,tn)etlh :11ul a,...._,j.,., 1t..- l~:1nl o(Tru~h',._,. in 11,,, 
forn111l•1k>n 1111111 impl4•m,:-1Uation <of rn•('•lml'lll l'c,li-
1·~ and lonit lf'nn i11H'•lm,•nt ~1n1IC"f.t)· 

\:,,.;FT CL \SS \ \I) \1 \ \ \ GEH Ul\ll'OSITIO\ 

Or :111 th,• l"Onl l•Ollf'Oh c1f an iJU'(''ilmtnl 1•vl1<•}, 
il•-:1•1 all,x'"t1lio11 will ha,,- ll1f' 111•>•1 i1111•~c-1 011 1lu• 

)()n~•t(•nr1 111rn.l l"SIH" <>f 1••· h11'11 anti tli,t'~ifira1ion i~ 

I lw· k.-~ 1 ,) c-(focti, (' ri- l m11 n n,:,•m,•11 t, I •. lf!:I!' in, Ii 111-
1 ioual J"->rtJoli,i,!' tt:ud to l,t~ "ell-1foer!'ifil"1I -.. i1hi11 
n--◄•I t<l.i1,-.•... Alll10\1,ti 1110..,l in,('~IJnc-nt m:,nn,!!.t"1°1" 
or ~p4_•,·ifl t ;1,-.il du,-.i..: f,, ... 1 .. 011 ,.~•uril) •1•k•.-11r.11. 

"fM"Cifif' ... •ruri~ h,•J,I ";111H1t h a"-· 11NU'I~ a .. 11.u,,~h 
iu1p.1e1 on hHal 114:•rfonn:111(.'l.• ll-" ,,.ill ti~ ()H:n1U l,rH•I 
-,( pi,ni('ular a,;111..•1 <'la~s l'(,m111i1nw-nt ... 

\lanaire1ni>nt of 11"--~1 ('la,~~ alli>t't1li(lll• !incl dh ,•r 
•1li1•.:11ion n( ln\1"111W'llt 11p11roadw~ (a('lh,· ('Ort-. 
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11.-liH• --l'•'l'llllh). 1•11·.) l,a ... 1·11111,lt-,I th,• s~ .. 1••111 to 

rnQn' ~«t·l"t1,d) f'c,111rol tbr- fon,J' .. n,IJrt'-..·or1I 
flllnllll('l'l"f", 

Ou1•r1111i("11tim1 h) 51 .. ◄1•1 e•la, ... mH••lfllf'fll 

:1pl'r()at h ,11111 i1H('~tm,r11I 1'113flllj:,l'r ~l}lt· prvvidr-­

lhr- Sp,ll'ln •,otl1 U ,l!rt-.tlrl' ·•·..:w~·11•1I ri11l tldJllstnl 
rMr or ,,,1u1·11 ,,. 1111'• mi11imi,;ing ••w 1·1,k ~•( 11t.'~11i,,• 
rf'mrnc fr<tm illl,,•r,..• • luw1,trnn ..J111111:..-, iri th,•,·.:ip♦ 

,1111 nmrk"I◄ • 

Thf' follo"' 1111: 1ll11,lr lde•~ tlw S).•h•111 '11 a . .-. ..... 1 dfL.,, 

al&oratiou (111 Ju,l(• 30. IIJ'C)(•: 

PERCENT OF TOTAi. fVflO 

AWt C'.lass - - ll!lill 
Common Sloe• · u.s 303 00 303 
Bond 358 11 36.9 
Short Tttm '1veSlments 6.8 0.0 68 

Ctlcreney tnvesiments 0.3 0.0 03 

common SIOCI< • t.1111 9.9 00 99 
Real Estate. Equity 14.5 0.0 14 5 

Altema!l'le 1twesimen1s 13 0.0 1.3 

fOTAl 98.9 1.1 100.0 

Ourin~ 1:-Y%. tht' s,1-,nn', U.S. l'filllll!(lll ,o; tcwl 
f1ol,Jini:"' iur,-eJ,~4.'d ,., 30,:ir; of the tut"l (un,I, fr(ml 

2i.i'C:'t 11 )~a,• ,·,,l"lt1.·1·, l r11trn:ui<,nal f'c,11uno11 "h'.lf'k 
3llo,~a ti•m <. " '('l"ia Ill •>.9◄1 ,)r thr 10ml foml , lt-ll\'111'1, 

fi,..-11! ,rn.-..•ntl lul.il <'m1lllhlll 1"UW'I. lwldm,: .. ll l 
I0.2r~ f!( 1h1• 1')1111 fund. 

noml .. clt'l·r,'11-..•,I Ill 3t,,91')',- •• , tlw• t,,rnl fufld 
from 37. 1 'k ;1 ) e<:.ir e:,rls,rr. Hcial dUlto;, o;-.1uitit'• rtJJ· 

,......,m11•d I J.5"k of 1h" 101al fond t11 fi-cal )~;u", •' 1\11, 

Thi, o.•onap:1rt< .. I•> l~.6% from 1hf' 1•rc• iou~ rl.,;.,a l 
)t>llr'il t>ml. 'fh.- fi,.-~ft>ar a..'l"f"I c-1:r~ a1Jora1ion hj,;. 
1,u•y i~ r.-l'r••§('tul'•I I,, 111,. follo,,.;n~ ,:r.al'h : 



ASSET &LOCATION ~IST04l'I 

" .. .... --

... 

Th.• ~) ... ten, f'fllJl ,"}l' ill\•'"lm,•nl m :11114:,~mt'lll 

f'irm -. l)fft•,•i.uj:. ,·.1ricou~ t:11a11111(4.•11~·nt lll l•)H't:io.dw•, 

lo \,..,.Lm,·nl ma1111j!;•1-.. ha,," d i...ert•cion il~ 1111Llt,,ri1~ 

in ltw .,d,'<'11011 211(1 n>lt'llhOII 11f unt•~llllt'lll •, -uh • 

J lO .. 
J a . -.::.. 

jN'I 1(1 1111"' pn,vi,mn,- of 1tw .. 1.11utnr, inH"•l llll"t'll 

au1h v rh) aud 1l,e ~1talc1,11.•ut of lo,c•tmcnt 
01,jcC"ti,I!'<. :u1tl l'olidt·"· 

• 
J 

,. 
,. 
• 

"'' "" , ... "'' •~..,.io.l.,r--• <t-lT;,.11-11-
""-""·-·· .,.u-.-,. ,-.._ .. 

On J um·l-0, t ()9fi, 1hr follo"'inj( 
1"\:lt•rn:,I rinn~ "•'rt' ,·1n1,l11)t'cl I,~ 
'l'H~: 

ll\UJ l'O:.Ult 
!K0\0'-11 'i 

,_non ' •I.MaliiiJ tl.111. ofi.111"'.",J.ll 
11,,,. .. , ,~n ... .\•o,t \ t.n..,_ ... 
Clu,.ap, Tu ..... ,t ·r,.,,, 
.,, ft """ .\., .... \l•~....-.1, 
1• ... ,r .. , .. , .... _ ... \I...,.,_,.. c.. 
'Q:n,,, ,,,,,._ & (;"'" lm.-'l.,.nh 

H\l .11 IVO\I~ ,._.,,,,., 

l'iTUl\ \1'10\ \l 

tin""''" I'"''"""'• I 11r. 
llr.-r , ,,.,.,.,, \-1 \t,~,,. 

n..1_.,..off lmnn,,., ,,-..1 \,h'-o, Lt,j 

'""'" 11 .... , , ... , •• ,_ ... 
\lu•~•-111, 

1'11,-.f,.- f,o,.-,i_.,, \1 ,011-,c,wlW (4 

'-rb,.,.i,.. .. C•11-•I \1..,,...,.,. ..... , 
J04<0,11.1N••I, In, 

~•;,..,,..w ,, .... , ,1.,.__. .. , 

t')t IT\ 
it:0 \1\10\ '-1-0( "') 1 -. 

\.....-n 1)..,., .,.,,.,. \I.""""""'"'' C .-.,p 
\Nl,ti•~\q.a,.i \•..-1 \1,11.,.;:,,-n..,.,,r~. 
\,-l, \•-..:-• \ t.u:.,:,,-,..,.n1 

11,.JllOf,.._,_. 

Rr.-.i,h"'- '-- \I~~"'- 1.n, 
flnuo;m l 'uus,n. 1 .. , 

t..i ... '""' \S., ... 111", .. ,. ... .\,...,...­
hr,, Of '-rn,,:,i le•'"t..-iu c...., 
11111 .. hh, •n•I 'I tit, 
1..-.u .. l ~ ,.,..., hon \ l~•-hl 

....,_ 
"" 

.....,, __ 
·nH• f.),t~m 1wh11"\ ,-J II l,1,;.lwr l(•\d •• r n~t. ltl.ll tl 

i,g,·nwnl .-11p11liilih ,lurin,:: F, 96 I,, c-0111inuin;;:, 
irn1)lt'rnN111ufon ,1( a lon$(•1t>rm 11u•11tt'l{it r,lan 
,lc~il(n~,l to u,•hil"H· a c..1'4·dlir «t·I ()( ime-•tnlrJll 
ol1J1¥lh1••. \ ~lu luilh 1llv,•r:,,ifii"'$I, ,n uhiph· :,:-:,t~1 
,·kt••· l,ial•un•d fu 11d 11or1folin "' ;1.!J ,lc"iwwd in 01•,l,•r 
to :i.tlii4'' i' 1bo11 ~ptimal loui•tt"rm IL• "l' I mi,.. 

J..,,,....,, c.., .. ,.,1 \111,1•1QO"hl"ht C,,,.,...-,, 
\ 1.,.....p~y"ln \~o,t \lo••Jnll>CIII 

rn .... c 1,.,.,."' c.""",i 
\J..,,.a,.r t.:..i,11 . .al \I~•~-- 1...-
0J,1,..nlvu,.,.,- t..p,11l 

l',nf..- . ..... .i ..... m \l""'W-• (.., 

1• .... .t;o,,, "'--• ,,~-·· c. .. u.,. 
flt. \I h,.;...a \ 1~..,...-11, 
.. ........... ,t .. , 1;....,,,. ... 
\.t-,1tu.4;• 1;.,,i.a1 \l,.nw"""11. IM. ,.-,-... ,., .... _, 

\I • ....,_,_,,. r, ... , ...... 

t.vurn 1c;11\t,10, :-,Toe"-• 
1, I HI\ '11(1\ \I 

Bl~•~ l,,..,..., a, .. - 1 
Bra,nd,,._ 1,,1,.,,.,,,.,...,1 
0,_..,.., P.,,_..,. 1.,, 
c:1., f'l11t.,.1 .. 
..,,.,. .... t .. _,_, c ... ,..,.1 

\t-i,~-.. (:O.,, 
0,·111111,.. JM.-m,.Li<•n:il ~ . ...... .-.. JJ,. 

lt,,i•-hb• ~ ,., .i.., 1. ,,.,_,.,114>1 
I ... , l1>"'111t.t,n•I ( ... ,..,f'illO)I. 
, •,.t.,tol ln1.-n,a1-..l In,, , 

JU,. \I l-11-nu\iolWI 
.;,.,-1.&.r • ._,.,...,, & 01,lr. 1,... 

tu ,1 .,, ,n 
r..Qt·m· 

l\r.or '-Vlln,,(;.1•••1 \•.:otY..,_ 
K..-.. , ... ,, .. ~ ...... 

(;.1,.1.S \OWl.~a,.,, ll~•h• \.t .. ....,.. 

l"'.r,min,111,.Hhh lv.11,- \,1, • ..,.,..1 ..... 
IIIJ lt....1 1 ,t•t,-('."I"~ 1-.11,,..,.. , I. P 

11 .. ,,,,, ... , .. , .. i...1 ,,,.....,"""* 
""6flf1h1 <\<h,..,,.. 

Ll",.JJ., .\,h, .. .,► lul,1...J 
11-'(; Jt..,111,. \,l•-•ro I, 1,i.1 

'111.-.t .... .-t ...... 11, y., ...... 
.. , .... .,. l.N1 U ,: 
,-..,,.,l•'Gi,..v..,,1,r 

\IHli\\11\I 

-''~-"T\tl \T~ 
.\, ..... c;.,,.lnu .\ (_,, 

,, ..... 111•....i-111 .... " .... ... 

l>IJ "'"'"~' IJ ... 11 ... ,. , .... .. ... ,,..,_(~"'"' 
•·rl'-·h,.n-1, (."f"'"' \bnall',..,..,, 11,I 
1•,....,.,.,. A.wt \l.dl...,....i. l..l' 

._....ti.. .. C.r•u,I "•""'"'"""'" 
Tn,.-.. _ IM 
\,,-, :-.,1,1,., ~ A • .,-,,-,..,,.. 

'Gi,lo•. )>,.,ti,. ,t• C,~ \ ',,lluh p._,-lll<'~. I J> 

r\1 lU '\I, \~.,t I 
\I.fl!( \rlO\ 

l-ln11..,.,. 1•.,rt.oWTo, lto,.. 
(',,,.(u,J lnto,',.•1.i'•11• I. 1,, ... 

•n1ttH;, t,111~\(.l. 
t.\l'OSI lit. \l<\\\•,1 \II \ l 

,c::.s ..... , , .. ,... .. ....... , ... 
,..,.,.,.,.,..,;1., ln.,-,,n,.,,I \laiur-11, ( •• 

I \"'II 
\I" \i, I \If \I 

,u...,1# , .... , \I~ .... ., .. ,. 1,..-. 
Ha,.;• lt"f'•- \l111...,.n1Nn IA' , 1"" 
ll1Mh.._,.& '1;,I~ 
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lllTOlN 4N'O U,S, EQOITII! 

\::,,::,.IO:'I' n . \',.., \\U \I \IU.,.~1· I\IHCF:::, 
HE I l nv-. 

Uuri111\ •'1'96. l .S, ('(l llUn,,n <at~otS.. ""»" tlH.· tt('~l 

Jl<"rfo rmu,,:: 11••-•t ,., ,..~ llll n•1ir-•r1tMI I,) lh'I' s~ p 
500 Ind•·~ 11011 th-1.· \\ il•hirw- 5Cl()(t ln,t,,,. "'hii-1, 
r,·t11rr1cd 2',.141- ;u,,I 26.2':'c. n·•pE-r ti,·,•1). 
ln1tr11n1i,mnl r ,mm..,n , 1,)('k• " ••r1• 1h1• n,•i(I h,•0 1 p,rr 

foh:1111,f( .a~:,t'l ,•fa_• ... ~• rt-11.-n('ntcd by tl1o1.· £11ro1t(', 
Au•l r.ali1111ml 11..- l>'~ r I~'"' (E \ ft-:) lnd ,•i(• nstun1i113 
13.6¼, Do,m:•~li<' botatl, 1'ttur1h•J :.,O<:i:. all ttJ,1rit• 

,.,•1111•,I h} tlw .S11l,mN.►n Hrn.ul ln,1•.i<tm,.n l Gr11,.l1• 
(Salumun BIG) l n,1,•x. '\nn I .S. ,lollur 1111,n(I•, II• 
rt-1>rt-1,n11t-.l I,~ 1hr Sal,,mon 'l;on-L.S. Jttllar OOr:iJ 
in J~:11 . r1•!1H'1w1I - 1.\1((. Sh,,rt•h•rru in, t'•lfm·nl•. 

ttpri:-~rth'fl 1,, '11-..111} ·rr,t.i~UI'} Hill•, rrtur,wd 
5..11':'t. 'rtw .uunu1I rat!!' ,1f i.nflooi,m 11-, N-f>N'"l!'llh'd 
h) lhl" Con,,m,,•r l'r i('(• Ind ,·, (C f'I) "'at~ ot 2,gq f,,r 

1-, %. 

rOT\I. H \I) Rt:~l l 'l"i 

Th,· S).,tt•m' .. f'Y'.16 u,1.-I ti1n,•-v.eigi11Nt roh· ,.( 

N'lun, vr 16.:J"/4 V.a1> J u._. pri.muril) tv llif' ,tN•n;ttli or 

lb u n (:.!>lm(:n b i.o Jt.lh'rnatn t", r.•.aJ c~tatt', L.S. aod 
iuh!rn111iun11I , t,>o·k 11111rl.,•t,-. T hr 1<►1~1 un nunllu·d 

ASSEI ClASS OUAArnll.Y REIIJAN BY AEPRESENTATM INDICES 

" 
" 
9 

IZill/95 

tlm'f'•}'l"llr uml fiH'·}t'ltr reharrh ,1f I0.5'¼ .uul 

10.:ie.:. ··~1•c-o•t i,l"I>· l"'(►nl i n,u• I (• IIUIJM•rfnrm lhl" 

rnlt- or i110 :11iv11 f.,r 1lit• .. .- 111•r i;.i l, . 2.8t::;, aiul 2.9'1. 

r.·~p•"<'li\o'I). 'l'hr l11ujHt•rm c1l,jt-c-t1\,• ttf TllS.. to 
""t-..cd ti..- ral" of i.nfl.ilt•m bJ ;V'c. lrn~ !,"'" b,111di­
h 11.:-hir,(-d for th,• t h N:(.'- and fh ,.._,t-.or r"-'riod,. . 

l .!'i>. l>'Ql IT\ 111- "'l 11~ \ \U l'IWFll.li 

l' .S. t'f1u111.-, :uy t"\lff'<'tC'I I 1t1 ad1i~• t• a hUal 

in,t•lm('nl r,.:turn (,"k in ;,,...,.." .. of 11,f' ri,1,• ,1f inO:, 

1iuu IIH'I' t h.- Ion~ l;•1·u1. l>•mw,lk t•t1uil) m:Hrn~•·l"!o 

;ir,• l":\l >f'l'h•,I lo 11,l,I ,aluo· ira t•vt•,,. of tb1• St;ond:,nl 

8,· l'o,Jr'" ($& l ' J .)OO ~t<ot'k ln<I;•, ~►n on 11mu111li1,•d 
ba,a,, o,t!'r a 1lin·e- ,., fiH·~p•,u• _,,~rfo.J u,- 111:t.rkc-1 

t'}l' I(. 111 atMi1ion, th1.• \\ il,-hir ,• 54)00 Ind,·, 1., 111for­

m:1II) 11.•l'lll :,~ Ji tc,t:11 t"l l11it} 1wrtfol11, 1,..111'1,marli: 

,int,.. it i~ f'IIOJ'1• n"P''-""lf'lll!Ui,,.. of th,• lllQ,.T<'IWI•• l . -~· 
.-,p,it) m.1r,wt. Tb,• 5.000 ~t•"·l.. .. "'itl1 i11 t h,• \\ ,L,l1il'lf' 

S000 lndi•,. mur"i' ,.., t lu111 th,• SOC) 1":ttW"I..:• w1t11i11 Iii.• 

S,.'{ I ' 500 l nd1•, . am• h ,~Jil~ 1lncr0 1fif'tl ;u rv~~ tlw 

, ~ri,)IJ~ 1."1uit) m:,.-lw1 l't"4'11tr , :111,I in,111.trM•, 11ml 

b111H• lu,t.hl) 1h,e-r.oi.fi,•d fin:111cii1I t l111rat1+·ri,1jt•~ arid 

rl!-k (:111t'lor~ "'IUl.'h u ltun.1td~ influ(ott th,:- iot•I 
l't'1Ul'II, 

- ..,,.,. 
"' - 11 0.1t-8US __ .. ------ w.., _ ,..,. 



Ul\•11--1H( ,r1u, ,,u 1,111 .. 1fn Kll'1 It'' 

011ri11i,: I-') W,, thl" p1irtfolii• of t .S. c.,11rnmoi1 

.. 11,ck, re1ur1w,I 22. i'rl 1·0111•111~1 1v 1h1! !i&I' 500 
rl"IUl'II or 26.JrC nnJ ltu· \\il-hirt· SOIJO ,.t'111r-n ur 
t(),2'¼. l;"nr t hr,,.-. nml li,, .. ,,,ur ... L 5. c-,,rnrn .. n 

.. 1uck• *1"11erl1INI 111rnm11l...:1"11 rr1m·11~ uf 

\I..J<.ff ~•••r clu1•n-1ficatu,n drnu~•• .. h•ok pln,-.i 
,lurin~ I· 'I 96 in thl.' portfolio's l ,!,, t-.Jru.111011 ~,ocka!i • 
Tl1or fo lfo\o\111.l,! ,-umm:1nz,...,. lh .. -..• 1•h ;mic••,; :uul :al"n 
1,n,\i;f,, .. a n1111p;10,1+11 .. ith dw S&P 500 i1mJ 1l1eo 

V. il,ltin: :IOOO lnJj<'t••· 

11.1q. and 14. ~4¼. ""°"P~CtiH•ly, romr•a• 
,·.-bli• •~• 111,i.• S&.P SOI) r,•ivrn .. ,,f 1:.2c--f 

111111 15.io/r for thl' tlu'1!t>· H•ar an,I (h1 .. 

~•·tu· J•t>rionl •. l'T~l~thH'I~. 1'h,, fl01'1fo•• 
li<t'i,. U.S. , .. )1JlfJ1(111 .... wd:~ l"-'rformc,I 
•h~hll) k. ... ~ (11\or ,11,l~ than 1l1\• lhr~· 

,f':ar \\ ihhi, . ., 50<IO n-1111'11 ,)f l6.8'it fur 
thf' >-.l'lmt f14'1'i(loll amJ ut11kt'!..-t"(or11H."I 
1lw (fr,....,r,,r \\il•hir,• SOOO r('t11rn (J( 

16.11N. 

OMRSIACATIO,I BY INOIJSTRI' SECTOR C%> 

U9Jl 1995 
S&P ll'l S&I' ll'l 

~ ms l!ll! l!ll!il ms l!ll! l!ll!il 
Consumer tj()n•Ourat,les 
TOCh""'9y 

26.6 
129 

34.2 28.0 
1~6 15,1 

29.2 32.8 29.4 
13~ 14.0 15.-1 -,_ 19,<4 ~a 12.0 26.9 11,0 13.4 

Ubhbes 25 11 2 11.6 8.0 12.3 11 3 
flnanc< '100 14 1 17.3 149 11.3 1~7 
Energy 30 95 74 53 10.5 7 1 
CIPiQI Goods 11.0 87 55 41 5.1 46 

\ t fi"<'III )l'>H' ,•nd, 39,6"( of thl• 
"ly• t t'ut1

• in\t•~lllh'lll 11'1>rtfolio ,, :.~ 
a~~i~t(I 10 l,. S. e1..1uit) m:a1u1!!;rr1,, 

eoosum .. -. 46 29 3.1 " 3.0 3.1 

uwh11linic ~hort t,•nn uoe~lml"nt~, ('Qm 
pan•d I<, 3;_9"'t :,t tl1<> pn<ir fi,ca1I ,~11r',. NhL 
Ol11•inl! f,") 96. llk" S) ~tnn eontinuc(I It.I cmplo} 1.•(11.1.i 
I) ma11a~•r• u~mg 1•111..-r foll} nc-tn,• or ,•nhanrc•d 

in(I~, 111ana~'.1tWlll !>lt'alc~°W•. Durini:t F'l 9'>, 1h.-
1n.1rk.,-1 \ 1111_1,: of 1'tt6t."t... ""~i~'.nt..-d 10 L..:,:. C"qWI) Ul~Ul· 

a,:,•r .. 1111·r1•11..;•,I fn1111 $1. 91 I l, iJli1>11 t() $6.023 !Ji.Ilion 
drn• tc• $15 rmllmn III r('aUOl.'Sllll)n (rom th.:- t..S. 
...q'llil} ;1~~e-1 ,•I.so to othl"r 1111111"1 1'11011;,-.. :md Sl.09 1 

bilb1111 of 111arkf't \ ah,,• .11•1>n'1.·i.itio11. 

S&P 500 INOUS!llV RETlJRNS 

"""'""" -­_,..,_ 
""" -,.._ ..... ,_...,..,,.. 

• 10 20 

AU S<i-~ P ;;oo uulu, lr) W\"11,..,. pr(hi1tt"tl 1-"'lo!o.iti,c 
r'lllt.."'i or l't'IUMI durfog F ''l 9(~. fimm~ "•,I. th,• ltt"~l 

p••rforrn,•,· (3 I. ~'NJ "'-.th .-~p1111l 1=,cw1o1h (3 1.2%} nml 
•'C)ll,,Utuf'r' 1u,n--1luri,lilc.•,- (21 .aq, ) fol Iv ... u,g, Od,~r­

u~tabk- S(>f'-t(lr<, 1wrtormc.·d JH i.lhH1•ate.l 1,.-!q,,.. 

l .:,, c<1nil) manai('~ ma.d..- t' ll)rl tt1•l1't•lion 
(lllju~lmt,11~ IV lh(-ir :&('i.'(lnni.. ,h1rit11t .. '\'9(1, a~.,,, • 

,l('m.•NI liy l h f' foU(l"'ini:. 1•(1mp;11ri..on r.( "'f'Uil) port• 

., ·- 40 50 60 



foli~ C'l111r11('lt-ri~ti<"• ,,,11, llw :,.,~I' :.oo amJ tlw 
\\ iM1ir"" j()()I) fodit:it-,. 

U.S EO!JllY POOTfOllO PROALE 
1As~Mie301 -S&P Wll 

TBS 60l) 5000 TBS 
Cap;alcUtion (SBl) 21.4 33,4 244 15 7 
Pnce.'E3fl'llngs fb1io 223 231 209 21.0 
Oi'lldtl'ld Yield i,.) 17 u 1 9 25 
BeQ 1.1 1.0 11 I 1 0 
O!ve"'1iee:t(WI 1,n,Squ3,l!dl 1.0 1.0 0.9 1.0 
Ffvt. 're:lt Eaming:S 

GrO'l\111 A.ale 111\l ,o_g 8.9 99 12.1 
MWlc.tVBook Ra!IO 5.6 43 54 83 

\. .. ..,Jtl, 1.l111tw~li(' <"JUitih. ti,(' i1llt'Mta1i<m•I 

'''lllil) iru 1'l' lltH'llt ~h j,•<"lh,• i• I() l"l!'l1li1.- 11 t~►l=il 
:1r111m1I i11vt",t11~•111 r,•1un1 (Ir GW iu l·,;1.·e-•• ,,( ,1 ... 1•;111.• 
tor iull:ui,,n Q\~'r 11,t· lo111•t.:r111. l nlt'n1111inm11 '"Im 
I) 11111m1;tr"' .:u•r t ,1w:c1..-d lo add n:turn u, (:~~ .. ~ 1)r 

•lw E.\FI·; lndl·\ O•t·r 10111;1:r ti.me pt1'iod~. 

Ounn~ FY%. •lw l)l•11du1111r&. 1.-:Al• L-: ln,1,·, Ui 
l«al l("rm-. rtlurnt"\I :!8. ':'f'',,. ll<►"'t'' ,•r, "'h~•n 1r.rn•• 
l,1MI in111 l .S. doll.:11••. 1Jw ►'..Art; lode-.. re111nh'1.I 
Lt.6l'~. 'rh" f'nrr,•nr) 11111'.:.N 1l11rm11 I-") 96 n•,luf',-..d 
th(• toial E.. \ Pt,; r..-turn h) 15,I~ . l ntenrntion:11 
""mm,m ,wc·I. .. "'i1hin ti~ 1 HS 1,c,r1fol11• ri."h1nu'11 
16.Jt>,}, 1)1'1)• idllu:: a <'fo•,•r rrn\"l'lll)n <►r th(' IJ.6q. 
E \FE n-tum. '1'11,• THS i11l1"rn11ti1,11td .-,1uil )' ii .. ~,, 

da,.~ 11 .. v.hol,· ri·turnNI 26,5%, 

1'ht· T l{~ m,11111,1,-•r,o; m,iiritairn~I 1l1t·ir (':1111iou~ 
, i1·"' 1111 J ,1pan1.••t· ,,·,quit,..-... l,1)l;li11i; I I"( .,( th,· 
~h,.1,•m ·:,. for.•iJ,1.n ""111iti,:-,o; in .h,l'.in, 1•(1tnpa ... •d t,, tlJat 
1'<1111111'} • .. 3\t. 7q n•l:Uhi" "f'i~i11m,: in 1tw K \l't'. 
Ind(',. Ourm,it F,1J6. thc- murk,•t ,11lu,• (I( 11«~•1,o; 

a.<;•1;::nrtl tu in1c1•1111hvm1I eo1mt) itwr,•:.1..i•,I from 
$1. l~i• hill1,,n 1,,$1.fl "' h1lli11n ,lu,• 11, $:}8.,; 111illi,:,11 ,,£ 
n1:i..rkt"t ,-.,Jue llpJHTC'l;1tio11 :uul $3 ,nmi,)11 .-.r N'allo 
r.:.h,m ... f;:n 11l h.-r •>'•C"I _.1:,,,.~,•,, 

-Uf 
60l) 

252 
16S 
2.9 
1.0 
I.D 

48 
40 

~1. 
11!1!11) 

18,5 
177 
24 
1.1 
I 0 

68 
39 

\ht•r11ati\(' in,,••tm.••nb n<turn"'41 

(,2.5'1 durm,11. F,w,. \ O'lln'•l'lllllhH• 

11h1·1•11ati• o: in, (' ~U1~· ,u., in,1,-, ,- fl •)I 

1n1ul11lil,• fo r r.-11111,.- 1'••rfon1w111·1· •·om 
1X1rl!>11n. O,,., tht' 101,ii:•term, h,,,.,,, ,.r, 
!Old (I•., r.•~uh cir it, llij:.h••r n,k lll'lt'ftla 
li1111. !lhcrrmll• (' i1u t...,IJlklll/, :11"1· c,p.:t<I· 

•~ hJ l'rm idf' .tnn~rnlir,'11 re>lun1• (1H'I' 
lll''"t-, UI ••\l'f'"'-,• .. ,r lht• r,tlt' t1r i110:uiol). 
On Jmw 30. JC)'C)6, 1h,· !'pt,•m hn,i ,1 

111ark('I •Stlll>! .-.r $197),8 m1ll;(,n 1n,<-<l .... t 
Ill lo'n H'fllnr.• "apital lmntffl p11rln~r~ 

,1111,~-

1·1\Ell I\Cll\1 1 HE:0:1 I I S \ '\I} 
L' ltOHU. 

t•,-..,,d im•<>tnl' 1nv;•~111wnl• .1r.• 1•,,1o1..., l••~I It• 

adnt"• 1• a 101al in\>!•lmeot rttul"n o( :zet in ..-,ce ... ~ or 
Uw qlf' 1'1rinfl.i1ion OH'I' 1,1 h,ng 111111• hon1.M1. 'l'H~ 
fht>!< I i,u-,mw nuulf~,·r~ ar,· l":O.JJCl"lc,I 10 a,1,1 , ulu~ in 
,.,_.,..,<; .,( tht- h,m,1 m11rk,.1, "" erwan1n•1l h) 1lw 
:,;nlom,m Hn",d lm1•,tnwnl Gnult' ($~fomv1, Hl(;J 

1111!1<,, 11n an an11u.-ilj1,ed ha•i-<; ou·r a ihr••I"• 1+, fh,•. 
>"o'Ur P'"f'i<WI, or., m111rkr1 qrlt'-. Dunllj{ n w •. llw 
Sf<;tem'.-. hon,I 1>or1folm, in,;lu,lin.(l 11II li\:t1I i11i...-11m_• 
in,1r11m,•n1,, ... ill, nmh1ri•ill", JCl"l·.llWI' 1ban onl' )1.-ar. 
!,"ll'ner.111<t'II a:?.~ total n:·1t11'1'1 , ('flmpaml 1t1 1h~ ;J.orf 
n:tnrn ,,r 1lw Snlom1111 BIC Ind,•,. 

Th,• h>lill (u11d~ uml1•r 111,11i:1i;1•rt1t•111 1,y lh,·1t 
im·onu! 1t1a11:t~t'"• in('h1din~ ~hon-term 111,·••~1-
m,:-nh, 1_tNtt•r1111•d 11 5..1~ 101al n.•tum durfoi; t·\' ?6. 
fm· .. •l1rtt• and f'i,t .. ~'-'l•I' 11t·1•iofl , lw,111~ f;C"ll~rnl,'11 

~.?"'< an,l 1). t'i'(. 1111nu.ili1••1.I r,•1urr1,. r ,...1,N,·• .. •••)· II• 
,..,)rnpur,,.,I •n 5.30:.t 1111d 8 .• i".:"L tt•pct"ti,tl) fr,,, th,· 
UIG ln~I.-,. l)u1'ln~ f\ 1}6, tbe m;whl ,nlu(' or luh,I 

n,~1.•l:,. a~~1wd loJ lix('>I m~·onw· 1nanll1t••r,. i11dmlin;. 
:,hvrMcnu i.n,c:>t111c1ib. 1.lttr('a!le'(I rroru $-1.S-l l 1-.,l). 

li,:,11 h► $,1.'.l:SO l, illi9 n .io(' 11,1 $1:l4 nullion m rr11llcl(';, . 
1ion .. lo <1t lwr ;i,--c1 rh,,,.,,: $77 uullJ(ln c,r 111arlr..1·1 
n,luto "'l'l'n:.-i:uion o«~t~l tb'° 1.lr,•r,•acr. 

ri'\:.-cl inconw 11~,.-L, i,H t•,tf<tl in ti,,. inti-n1atfo11-

.il 1narko1•t1da•'4" t'OlllJ>ri.-£••J Sl.508 l, illim1 of 1h,, 



\f.,, H,JII t'OK 11 Ill 10 UI\ J'. ll.,11 11 \111" 

$.-1.330 l,illio,n m1,rl:.-1 Hilu(• o( 1 .. 1ul a►•l"l• 11• .. ip ,,-.·I 
tu li,,"ll 1tu•(m1,• mJ1n:1t1•n-. :it fi,c-al )t'l1r ,•n,I. 'l'lw 

S) ~11•m'i- 111tt·1·1rn1im,al rh,•11 mf'o11u- m~nf1)L••~ 

n-1111·1..-d (d,%. 111 f1..~·til 1?96. H 'l'•u .. 1h..- hn1dum11''­

S:,l,01)1,1n Ur•Jlh,.r .. Nou~t.S. 0•.ill.:ar lfond 11111~, . 

... IUC'b 1•,·turn,.tl -J.9t;I'., Tli,• folJo,,.io~ ,·xhil.,it .. 

n-nl",;I ,• lmng, .... rmulr ... i1l1in li,,•cl inNmW mana~·r 
ponfolu,• ,lunnj;, f!'\96 ... itl1 n•l(anl I(, di,,.r.ilit·n 

li(11t h ) i,,1.wt I) 1"-' ;111d •111::i lil) •·:11in1t•• ., .. ,.,,IJ ii'• dw 

u11Jcl"I, ,u,:: l.oml por-1folit1 t• h..11•actt-ri~1i~i. (l'"xl'lullin,: 

.,f,<1r-H•·1•m imc.-.. Ufl(•nta) 11rimaril}' uf(c;C'linjl: total 

rt-turn, 

OM:RSIFICATIOll BY ISSLER T'IPe FOIi AXED INCOME MANAGER PORTfDIJOS ... , ... 
--·-

·-
.. .. .. 
• 

. .. 
., 

.. 

" " 

DIVffiSIACATION BY OUAl.11'1 RATING FOR FIXED UlCOME MANAGER PORTfOUOS 

•• 
..... liillll •• .. 

• " " .. 

" 

" ., 



BOt<D PORTFOllD fR()flLE 

Wet Nlf )QI lffi 
s,....., 

~ :ms 111G !RS 

1ffi -1111G 

ap•r• in.-n•Jl~'l"l l fr,.m ~:!.0(,8 l,illi .. n t'l 

S:?.238 billion. l'lli~ ioc-rca-.c tt-.uhctl 
f~,m $10:? rmlli,m in mc•orn,•/r,•i11, , ... 1,,,I 
in('11m.-, $28 miJJ10" (•I n-~IIOl'alion, 1') 

utlwr 11••1•1 dilu'-""' (n1111 1h,• n•al •••t111'° 
:.-.,,•l c•la,-., :wd 1111 inf"l't°~"•" of$ $0 nul­
lio11 for uuu·l..(·I , ;1lu<' 11 1•1•n•u•t1<►ll. 

Matuntyt,wrs.) 849 845 
Duraton~ .... • 80 

°"'"" 1%) 
849 6.99 

Yid:! 10 Matlrlty l~ 849 845 
Current Yield (%> 688 71)3 

IU ,, I· • .,. u ·•: LQl 11' I'\\ r•n ,nsr 
IU:Sl l ' l "i 

14 31 
502 
81" 
695 
788 

H,·.il , ... 1111.- ,•1p1it) i1n,·,11n••11l"' rm11I,• b) 1h,· 
S} •tctn'-. ll11'N• d<•~·.-r1J fon.1 nt1HH1J:_Pr>1 mul nin<' 
"'('J•Ur.111,• llf"1'oun1 rn::mag.•r,. ""'turrwd 111.1,;f ,luri11{! 
t'\'96. lbc i1u:-om,• c>o11•p<,1)("111 .. r th(' total n ·111rn 
... 1,, 8.2t':f • .,. lult• ru1,iu1I 11ppr,viM1on 1w('01111t('fl for 

Z.Z'¼:. 

'fht• do~d-rnd fm«J~• h)1al t •rl1U"11 c, r Q.J% 
1m,l.-q,erformal tlw 10. i"'< 11,111I 11•1urn of Iii,• .... •pn 
l'@te ;il'rount'-, 0-,.er 1b,, l,,11i::,~1t•rm. d,.-• n-i•I •·•lllh' 
1•111ut) mu•~t111~nl ohJ~'hH' i~ l•l . , rlu~•\ ,• a 1ou1) 

i,a,....,m,•11t n .. turo (If ;q i.n t-Vt"•'- of 1i..c ~It or 
1nOatmn. Uunri,t FY%. ti«• mnrl.;•I \ nlur --( nu('t1': 

~uiptt-<1 10 tht s~ .. , .. m 'c; rtal t-<1U111' in\t"•lfltl• ru fll;).n• 

l3 60 
'76 
7.61 
6S7 
7.15 :-.IIORT 'I J<:U\I I\\ t-:, :n1 f \ T 

IU:'IL IT._ 

Th,• in,('"lmrnt oum~,:nw11t l'irm• o,.-. ,Ii~, rr. 

11'111 111 ,1 ll<IC'11tm;:. r,uu l, I()"""" 1,•r111 in\ •••lm~r11 .. a~ 
p:i,•t ,1( dwir !l•••' I "!l(l("Mil)o ~,,•niffi, ..... i1tun 1ht· 

"'-''l'"' liH· ll•~·• dJ1••t·•. \lan/l.!'1',-. N1ufiu.- porlfohn 
im,(••tm,•nt 111 lH•irol ~hc>1'l•l••nn ittH'•lmn1t,- lik(' 
t..S. '1',·t•ihUI'~ B,U.,.. 1•••1'1iJinlt('• 11r ''"'"')•11. li.m.k,,r .. 
Ill'<'<' pit! n\.'I\"' :incl tl•n1ml'rl i:i1 1 ••l 1 •1·r ll n,11', ,mnii11,:ll'd 
,lic,r t •l~•rm 111,•••lm.-.11 ruu,L,. 

All au 11:- ..... ·1 1·(;1-.. ... ~tmrl•lcn11 Ut\l'•lJIH•nt,. ~•••wr· 
111~1 ., l(llnl r.-u,n, ,,( S. J~, durfo~ t,', 1H). t,'or 1h,• 
fi,,, l1•;1r,. ••nol,•d Jm«• 3/J. 1996, •hurl h•rn1 IIU•'•I 

ni,e11to, l'•'llll'IWtl ,. tl"r, \IOfl,·r,wrfom,in, ,h,· 15.7".} 
rt'luru .,f l .S. r~•mmou •t01·l. ... ll• lllstll••1r"'I i., lh'f' 
S&l• :,OI.) and dt1· 8.J % n-wrn 11( h,,n{I•, ... 1nt'"a• 

,un•d I,) 11,e !'t1lotn,,n UIC l111ll•,. 



l'OllTtOU() !ll..lU10' 

INI/ESWENT POfITTOLIO SUMMARY June 30. 19961 
BOOK .. OflOTAI. MARl<El ,- Of TOTAL 
Vw.!: BOOK~LIE !/AUIE MAAKET~AUJE 

BONOS. COR:POAAIE NOTES, 
l'AEfflff1) SIOCKANO 
GOVERNMENT oeu&,TIONS 

US. Governmenc s 1,062,981.549 7 ,.,, s 1,063,620,443 6.9 .. -~- 1,479,702.578 10.5 1,470,911,197 96 
t.'..Jnlcl~al 8oocfs 0 "-" 0 00 

TOTAL GO\-'ERHMf:NT 08UCiAMNS 2$42,6&4.127 18.0 2.Sl4,S31.6t0 16 S 
Cofl)Oltle ObligabOns -- 2()5.820.389 LS 210.592.227 14 

C.""'Goods 4,220.997 0,1 4.222.660 o.o 
Consumer Dlnbles S,31i,124 0.1 S.361.938 00 
Consumer Nofl•Ourables 109.368.14ll 08 108,445,159 0.1 
COn,en,111<$ 680.000 0.0 693.75() 0.0 
E""VI 17.371U48 01 17,475,312 01 

""'"'taJ 1,035,609,294 7.3 1,037.283.91<6 66 
MISCCllal'lfflJS 319,!164,0&.I 2~ 3QS,886,02() 21 
T,cnnolOgt 8,228,34$ 01 8,092,863 0.1 
TranspxtatQI 74,6$~0$< o.s 79.428.856 05 
t.l:ilrtl8S 871139,.$43 06 92,163,669 06 

TOTAL CORPORATE OBUGATION 1,868,412414 13.4 1.890.64~3ti0 121 
l"!lernational 1,190,688,195 s., 1.m.308.331 79 
Pu-lerroo Stock-U.S Z3-.257,217 02 24,207,314 0.2 
Prele«ed Stock•lfl!crna~ 21915.199 02 25 703,758 02 

TOTAi. BONDS, CORPORATE N0n$ 
PREFEllllEO STOCK NlO GO'IERNMENT 
08UGATl0'4S S.$<6,957.152 <02 5,~.397,415 369 
COu•OII SIOCK • US. 3,500,678.878 255 4.652,473.730 30.3 
COW\!ON SlOCK · INTEIWATIONAI. 1.283.457.399 91 1,517.675.941 99 
$1iOl!l 1™1 l'll'ESTMENTS' 1,035.02'9, 113 7.3 1.0<0.397, 130 6.8 
REAL ESTATE EOUllY 2.~1,186,129 1~• 2.221..387,769 14.5 
Al.TEAAATM IN'/!STM!IITS 160,385,364 03 195,765.872 1 3 
CURAEtlCY IN'JESTMENT 47.551,357 0.3 50,156,4S9 0.3 

t01AI. POffTfOUO SI.fl 100.245392 1000 ~ Sl~.362 2':14 316 1()00% 

• , ... ~ -~·.....,-- .. , .. ,.-,1;,,J-6 _.,.,.,,61,!t,J,//,K: 



COMPOSITION Of INVESTMEIITSAT MAAl<ETVAWE 

Ailematr,e ln""""'ms Cl 3'11 

RQ-31 Estate Equ1ty(14 5%) 

Prefe•cd S!ockCO 4!',) 

co,,,ora,. Ob!iga1""1$ ·U.S. Cl2.1%1 

Sl10n Tenn 1,w,sunems C6.8%! 

COq)ora,e Ol,i,g-S·ln!l (7 9l<I 

Go,ernmetll Ollllga!JOtl$ (16 5%) 

Common Slook·U S (30.3%1 

Alterna!lve 1iwes:1ments (1 3%) 

Real £stale Equity (14 $%1 

Currency twestmonls (0.3%} 

Common SOOC:k.•lnn t'9.fl>l 

Pmentd Slodt (0.4%} 

eori>o,atc 01)1,QattOM •U.S. (12.1,., 

1 4% • &as;c 1noostnes 
0.7% • Consumer Non•!>J1ables 
0.1 '4 • Enetgy 
6 6"4 • Financial 
2 1% • M«tHaneous 
0.1% • fechno1ogy 
0.51' • JranSl>()(1a1ion 
0.6'% • Ot1ll11es 

Short Term twesunenis (6.8'J.) 
, &, Investment Reserve Fund 
2.Z,.Other 

(Pefctnl or Tolal) 
1.01. Cotnmere1al Pape, 
2.1 .. \lariable Notes 

11.0% oemand Notes 
,.$% Medium TMn notes 
0.9' Guaranieed 1nsurat1ce 

80 2~ Otner 

Corporate Obltgatlons•lnl I (7 .h> 

GoYemnK:n1 01)1,gations t 16 51'1 
6.9% FederalAQency 
9.6,-. U.S Government 
0 O'- Munleipal Bonds 

{J<Jio 30, 1996) 

Cot!WOn Stock-U.S. (30 3%1 
1Pefcen1 of Tola!) 

26 61.lo Coosumet flon-Otnbff'S 
12. 9" Tfdlnol09y 
19 , " eas1~ lnd1.1$1,1es 
2 5% Obhties 

200% Ananc:t 
3 ~Energy 

11 OY. Capital Goods 
4 6,. COnsumer O\.lfabltl 



, .. 

T h.,.. follo\o lllJ ... umm;m t.<' th,• d,•,t-l01•nwnt au,I 1,corlonmrnN• u( tlw tCll.tl 11Ht• .. u1Wlll l~H'1.folio. i1wlmlinp: 
ae4•r,1titl ior<uu,· a11tl toi-ct'llanMu-. a""C'l~ Junn~ Lhc 111.,t t't\ .- J<'ar,,,: 

BOOK >MRKET VAL~ RECONCILIATION «!fbElld"lflO ~-- 11W 1lli!! lffi 1ffi ll!illi·llllli 
e,g,r,,ng - V\J ... $8,.747 $9.812 $11,013 $11,99'2 $12,6"2 $8.881) .. 

Hf1I Conlribubtw'is Added (•9! (151 (101 1122) 13661 (6.22<» 

~n11nccrne 49'3 520 559 514 741 t8V 

Nel Real..., GM, (I.OS$) 6U m •JO 25e 813 2~ 
Ending 8cd( V'alue 9,812 10~ 11,992 12,642 13,330 13,830 

IJl'WQlaeCI Gain~ -Begflning ol PerlOII 706 6V 665 t95l 496 706 

u,..~allled Gain !loss) -Ounng Penod (19) 38 (761)) 591 708 498 

ammG \tAAK:fT 1{AlUE 'i10.41'1 SH 54) $11.897 $13,13(1 SIS.034· s,s.o:w 
ln,t..,I;, _.,...u.,_,,. ~.\..,, •-I 1,t,>a.,ti..,,. H. ,.., .... ,...,. ..... ,.....""' ...,, ... ,.._, n/fl.tJ ~ 

PERFORl,WlC£ SIJMMARY ' ,. ' ~frlt ~ 
,..,. 

.,,,,,,.,.. 
(l'Nn[nileOJA3Q Jm ma - 1i!i:i lJ!illi = Um 

Total tlme•V.'eghted Rebin 
TRS 10.8 11.6 u 13.4 16.3 10.5 1~3 
a, 3.1 3.1) 33 3.0 28 2.8 29 

C.Ommon Stock • us 
TA$ 13.5 14 7 27 206 22.7 ),4,7 14S 
W500 13.5 13.6 " 26.0 26.1 172 157 
~!$hire 5000 13 9 16 2 1.2 247 262 16.8 161 

8ondS. us 
TRS 162 13 7 -06 12.0 28' 3 9' 81' 
-8,o 14,2 120 ·1.5 12a 50 5,3 83 

Bonds • lntemabon.,I 19 I 8.0 47 144 66' 8 ,5' 11.7" 
smisoe 27.3 141 10.!i 22,7 •1.9 10,0 1U 

Common S&ock•lr,1ema11ooa1 
IRS 3.2 7.5 126 •6.1 26.S 99 95 
EAFEti;ex ·O 3 205 17.0 17 13,6 108 11) 3 

Real Esta.~11 .7,3 -0 s 97 132 10.4 10.6 4.5 

NJ:emattvt ,~is 88 S7 1.6 303 62.5' 376' 235' 

Short Tenn 
TRS 38 43 37 59 5.4 48 44 
91 l)ayTreasu,y&n 46 3.2 3~ 53 5.4 u 44 

ASSET ,UOCATION (Al<llJAl A'IIJWlEl - 255 2~1 241 232 19,8 223 235 
- S,Od(. tJS 41.8 404 36.8 355 399 37 . .t 389 
Shor1Term 4,7 6-2 78 53 4,7 59 5.7 
OIJ1« 28.0 203 31.S 360 35.6 34.4 31.9 .,_ 

- alrl<Ullt<l,., Tk.\ ~ · ,-c.al-..wlM 1.,- .'< ,... T....i8o.J. 
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f l"lr(, \,,, \L 1\\ . ,, ... , , I u,;n, 1; n>H l"t'.11100 • \1)1\(; ~ 

\l,,e,fl'• 
0,...1 ..... ...... .... 'htllOQ; ... , . ll9u .. ulw \ladd}..i,. 

GO\ ut,tU. \T mt1.H;,4TU>\.\ 

I _:,; (~II kVVI H 

L '.'lffEJ) ,Y\n., llU'..\"L ll\ 8IIJ., "' l.'J)O ut/1""'6 S,00,W..)(I 1.11w.:u -1-~.tst 
UA "'"' 11114/Wo 41,ilit.blll ,_!f116_178 6.61t.'11 
A,U '"' oo,:?WY; ... ,.. M!,4..,,, ..,.,,,, 
\M t.1'U O<lt'•"H> u.i:,t,roo 1t,.i,;.1Ai,1 ,,. .. ,;.?,. 
AM ...... ne.·1vi.. U::st,olll 1:,(,n,,J,111, 1u,r1.~ 
\M "''" ·~-- ..... ,S,Jj,)11 'l,t.1'.oS o,u,,.1.u 

'" 
,,, 1n1r~ 15.V..,hll'I lJ,li'.S.¥,'l U.,!Ut>:-. 

AM " 16'?4/'lllo l?,<Y~ 11.; ........... tl,ISJ.;J.4-1 

"' :\.6':'0 1~14''96 15.509.00U 1:;.m.1» 1;.,119.J,llt 

"'' 5 :s,o 06-'bl,I\I- 44.tO',.JIQO ,u.i,:,_,:; u.011.,;:1 

"' . .,. tl&'tl1'o 3 , I It .(lgtl J:.o:~ .,,u,,:.,u, 
\M 5 160 (H.-..vor JIO.t!UU ~.,_!(1,8 ~!~!.!A 
AM , ,, 

""""" 'UOOJ,311 S,)S.U1-i1 S.,1.i,JII 

"' 
,,, ,.,,,.. :',oot.U~ 6.6,SOb.l(j 6,'-ll.""" ·~· ' A I 1'1'116 um#-O J,1'1l,:l? J.i~UU 

UA " l&'l:'""6 ·- ST,(, }.WI 

"' 
,,-, o,,,.....,. u.z:..,agn U,ll.,,l,11:; u.u·,,..,. 

"' ~· os•r.:.~ 19.tl!'fµ-') l:',(..:,.t,:.'.' 1:.oio.or:-
l ,rr-rn ,r \Tll:S1'kf<\.-.! fl\ 0(_1\l,S \M 10 . .,,s 1111.w, 1.000,-0 l.l~,'UI 1,::2.wo 

'" Ill ':$0 ttt.'1$11)1 ~,oo.tio<IO .. .,... M•.c..i 

'" 10.~ 0~~•1.u l,lt$.<-.10 l,.',$,2.SIS Lll't.563 ·~· 10.1:',0 QJ11';.'tli .,...., l,Ql.t.~ I Oi9.l01 ... 11.Z..O ~..ll'.'olli :7(1,000 1.AW] • .W 1.111.l"JI ... ll.7.:.0 flt)J::,,01 1.000.000 1 • .U.1-.41)(1 un...-1 , .. ..... O'lo11"ol0; ..., .. :-.u.:.:.a 1.ft,N,, ,,, U.(i(l(I ll&/"1:;,n J.j(i,!k•) 1,1t1~, 1.tla.1.l7 

"' l.Z.$00 o&/1$/U ,:5(1,i.lOl,I "'·"' 361.711 ... 62""...0 0&!1!'.l!J ,..,.,,., )M1.a.'O j,2(,.J,(,111 

"' :.uo Ofll:.-'U 1.000,<JOO ... .... 1,1,ue.-:.1 ... ;y..,o 05-'l5i16 3.9Xl,(W J.J'I.SIN i.SS:.CMll 

"' :.soo I L'ISll6 l..:>>O,WO 1,1"'.~z 1.!!o&,7.M ... 1 • .-:s 11:,<w:,. 3.000,UM ),(18.l,-UII Ul! ,SOl 

"' , ... 1111\r:: ¥..(1,(i<,0 I.It).~ IJ)ll,..113 

\AA .... 11'1~1 1...00,000 ,....,,.,, J.180,Wla 
AM 1.1,0 Oll.tl511'1 :!.000.00!) :.«.1.IM 2.;:'1-.UOO 

"'' 11,0 ,.,,,., l.;ll>O,IW» ,..:.u,.~~ '·"" .. ...., 
"' .. -:~ 11ns.u1 "'·""' Sl.l,l4.1 tt,,,H? 

"' .... ll'l:.IU ""·"" !O-t,(16,J .,. .... 
"' .... tJ$'llrt; 100.UI» 11'1.* IM,.l,lt,2 
UA ,:;no ll'»W ~"'1"•.00I> .,,'"2'9.:.'3 •. ,1:~~ 

'" 1.12$ """'' )Ao,1(1,t)fo) M$l,SOO l./;l.l!,ll1H 

"' .... ll!l~I l..500,00it 2.:11-1,llO 2,i:l,',ICtS 

"' ... r.~ 0$'1$/U -1 SO(l,uo,) • • ~.l.-Ut ••• .tt,:,,) 

I \ITf..1)-..T\TI::.,<; TIOC~I R\ ,on·., AA\ n -~ 1VJ1m 2,1!Wl,00it 2,».?.1.l-4 1.1:".0ml ·~· '.,. u1,,:nm l.t(JO.fll» l.011.tY. 1.9'i,ll20 

"' uoo M/"15,W 21..aio,ooi, !l.iS,..l.&14 U.U9,lto 
UA , .... U.!"J$M i,J.!,O,oot r.+w.t1!1 !,20,$ 

"' 1.7.;(I '"'"" UOO.oto> l.J~.~~ 2.m.•1ol 
M\ , ... Ol'lll'99 14Mll,oot JY .. ~.J!it -..,11,IIOG 
\M '·"' 11,,.00 l,t,)1,1,00t ~.!Ml $tJll,!.'!IG 

"'' $.~:.t, q<\l.,..r, 1,l',11,00t ,,..u,s,o M.U.'>W 

"' , ... .. , ... -·"" 6.108,iiO $.91,l,tt,O 

"' , .. , Wl\!'0$ 1,000.~ 1.0:1.(19.1 911.0llf, 

AM , ... Wl.>11)1 1.lOO,oot 3.IM.313 •.IOI'.$$◄ 

'" ""' ONll,'?9 l,r:r..oot l.J:n,I~ ,.1'!.%'16 

UA ♦lt; ...... M.600.oot .. ,...,,_,.:: M.til'-:-.211l 
\M •no ...... U1Nl.oot 1,:t0,Qf.t 1.1,11,0.,, 

MA ..,., t.VJIIUI tt.W5.oot , ... 1,:43 •.'""61.1.-

'" .... 11(',l)l,'OI l t,US,oot 10,10:.,-1w , ....... ,: 
MA .... ..,, ... 1eM,S.00t IO..l6%.11S ,..,i,».::1• 

"' .... _,.. 1.0,0,oot IMU-l4 l.noM-.!11• 



,._, .. 
0-~• - ..,, - t&r 1olblr .... ,... ,.....,... 

~u 4,;',11 0,1,10,00 &l,11,IIM M1, ..... ~11.11111) 

"'' ... 11'.,,l~UI', l~_.,;11.011,, 111 ..... 1 ..... , ll,Ull,1-

'"' . ., o:r,n,')I) l.ltVI.QI,\ 1.1')1.m l,ltll.U ,,. : t$4> IMO'J!I : .5(11).t•n .?,411.>,tl& H,t;,.;;; ... l.l"Stl 01'31\IO 1!/ilill,IJIIO l&. :•1;.111M l'.34;..l(!I - ""' lttllffl t.S,JU .... -J .'. .13,J,:,91 
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