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I NTRO DUCT I ON 

Guided by the Board of Trustees and the Executive Director, four divisions 
(Executive, Investments, Member Services and Operations) 

carry out the day-to-day duties of the Teachers' Retirement System of the State of Illinois. 

TRS BOARD OF TRUSTEES 

EXECUTIVE DIRECTOR 

_____ .c======.::---;::======::i:=======.~~==::::J===~----::~-=-=-=-=-=.....::J--'-- -----, 
OPERATIONS EXECUTIVE INVESTMENTS MEMBER SERVICES 

GENERAL COUNSEL BENEFITS AOMINISTRACIV~ SERVICES 

GOVERNMENT AFFAIRS COUNSELING CONTROLLER 

INTERN,\l AUDIT INFORMATION SYSTE\I\ 

HUM,\N RESOURCES 

Members of the Executive Cabinel mee1 with the Execuuve Director Keith Bozarth 
to coordinate the programs and act1v1ties of the System 

Seated In the front row lrom left to right are: 
John Sigle, Director of Member Services: Keith Bozarth. Executive Director: 

Ruby Reynolds. Director of Human Resources. 
Standing from left to right are: 

Mark Caplinger, Chief lnvesfment Officer: Ed Mabie, Information Systems Officer, 
Chuck Hunt, Assistant Information Systems Officer: John Day, Director of Governmental Affairs: 

William Brewer, Jr .. Benefits Officer and Jon Bauman. Chief Operating Ott1cer. 
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CONSULTING AND PROFESSIONAL SERVICES 

Actuary 
Buck Consultants, Inc. - Chicago, Illinois 

Auditor 
KPMG Peat Marwick LLP - Chicago, Illinois 

Information Systems 
Grant Thornton LLP - St. Louis, Missouri 

Information Management Group, Inc. - Chicago, Illinois 
MCW Technologies - Seattle, Washington 

Investment Consullants 
(lnvesrmenl Managemenl Firms are listed on page 64) 

Callan Associates, Inc. - Chicago, Illinois 
Clifton Gunderson LLC - Springfield, Illinois 

Independent Fiduciary Services - Washington, DC 
JW Flynn Company - Indianapolis, Indiana 

Joseph J. Blake and Associates, Inc. - Chicago, Illinois 

legal Counsel 
Conner & Winters - Washington, DC 

Loewenstein, Hagen & Oehlert & Smith - Springfield, Illinois 
Morgan, Lewis, & Beckius - Philadelphia, Pennsylvania 

Rudnick & Wolfe - Chicago, Illinois 

Master Trustee 
The Northern Trust Company - Chicago, Illinois 
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Teachers' Retirement System 
of the State of Illinois 
P.O. Box 19253. 2815 West Washington 
Springfield. Illinois 62794-9253 
(217) 753-0311 

LETT ER OF TR A N SMI TT A L 

December 1 . 1998 

Board of Trustees 
Teachers' Retirement System 
2815 West Washington, P.O. Box 19253 
Springfield, IL 62794-9253 

I am pleased to present the Comprehensive Annual Financial Report for the Teachers' Retirement System of the 
State of Illinois (TRS or System) for the fiscal year ended June 30, 1998. The System's management and staff are 
responsible for the accuracy and completeness of this report and to ensure that all material disclosures have been 
made. To the best of our knowledge, the information presented is a fair and accurate portrayal of the financial position 
and operations of the System as of June 30, 1998. 

This report consists of five sections: 

• 

• 

• 

the Introductory Section contains this letter of transmittal, identification of the System's trustees, executive staff and 
organizational structure and a report from our Executive Director which outlines the major activities of the past year 
and plans for the future; 

the Financial Section contains the independent auditor's report, the financial statements and related notes and 
required supplemental schedules; 

the Actuarial Section contains the actuary's letter of certification, results of the latest actuarial valuation and a plan 
summary including any changes in the plan; 

the Statistical Section contains information and statistical data pertaining to members and annuitants and historical 
data on revenue and expenses; and 

the Investment Section contains information detailing fund performance, investment managers and the fund's 
portfolio. 

Financial Information 

A system of internal controls helps TRS to monitor and safeguard assets and promote efficient operations. An annu
al external audit is conducted by the Illinois Auditor General in addition to regular reviews by the System's Internal 
Auditor. The annual operating budget is evaluated and approved by the Board of Trustees and financial statements are 
prepared in accordance with generally accepted accounting principles (GAAP) within !he guidelines established by the 
Governmental Accounting Standards Board (GASB). 

Revenues and Funding 

Sources of funding the System include member contributions, investment income and employer contributions 
through state appropriations and payments by school districts. At June 30, 1998, total assets available to pay benefits 
grew to nearly $20.0 billion. 

One source of funding 1s contributions from over 137,000 active members who contributed 8% of their earnings 
through June 30, 1998. Members may also make contributions for optional service credit and the early retirement option 
(ERO). In FY98. member contributions totaled $441 million, a $24 million increase from the previous year. These contn• 
butions are invested. Net Investment income increased $229 million to $2,873 million, a 16.6% return for the year. 
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LETTER OF TRANSMI TTAL 

Appropriations from the State of Illinois and employer contributions make up a third funding source. State appropria
tions for FY98 increased $82 million to $467 million while contributions from employers remained at $36 million. 

REVENUES (In m1lllons} 

lncrease/(Decrease) 

Sm!fil 1998 1.991 Amount % Chanq~ 

Member Conlribulions $441 $417 S24 5.8% 

Stale of Illinois 467 385 82 21 .3 

Employer Contributions 36 36 0 0 

t-let Investment Income 2.873 2,644 229 8.7 

TOTAL $3,817 $3,482 $335 9.6% 

Expenses 

Expenses include payments of benefits, refunds and administrative expenses. Benefits payments increased from 
$1,161 million to $1,21 O million in FY98. This 4.2% increase is the result of new retirements and annual increases in 
annuities as prescribed by law. Administrative expenses continued to constitute less than 1 % of System expenses in 
FY98. 

EXPENSES (In millions) 

lncrease/(Decrease) 

~ 19aa .1.99l Amount .!u)Jaoge 
Bcnefrts Payments $1,210 $1.161 S49 4.2% 

Relunds 24 22 2 9.1 

Admims!rative/Olher 10 10 0 0 

TOTAL $1,244 $1,193 $51 4.3% 

Govern mental Accounting Standards Board Statement 25 

The Governmental Accounting Standards Soard (GASS) has issued Statement Number 25. Financial Reporting for 
Defined Benefit Pension Plans and Note Disclosures for Defined Contribution Plans. Statement 25 required changes in 
the financial reporting of TRS. Statement 25 was effective for periods beginning after June 15. 1996. Effective with 
FY97, the System elected to adopt the provisions of GASS 25. 

FY97 and FY98 financial statements for TRS have been prepared using Statement Number 25. The pnnc1pal provi
sions of this statement include: 

• the Statement of Plan Net Assets provides information about the fair value and composition of net assets This 
includes reflecting the System's investments at fair value versus cost; 

• additions to net assets include unrealized appreciation or deprec1at1on of the fair value of these investments: and 
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• schedules of funding progress and contributions from employers and other contributing entities are presented to 
provide information about the actuarially determined funded status of the plan and contributions made in relation to 
actuarially required contributions. 

Independent Audit 

Each year, the financial statements, records and internal controls of TRS are examined by special assistant auditors 
employed by the Illinois Auditor General. In addition, an annual compliance audit for lhe previous year is performed to 
review compliance with applicable statutes and codes. The independent auditor's report on the System's financial state
ments is included in the Financial Section of this report. 

Acknowledgments 

Information for this report was gathered by the Accounting, Administrative Services. Investment, and Research 
Departments and reflects the combined efforts of the TRS staff under the leadership of the Board of Trustees and the 
Executive Director. It is intended to provide complete and reliable information as a basis for making management deci
sions, to determine our compliance with legal provisions and as a means for determining responsible stewardship of the 
assets contributed by members and their employers. 

This report is provided to members of the General Assembly, all participating employers and to others by requesl. 
The participating employers of TRS form the link between TRS and its members. Their cooperation, for which we are 
grateful , contributes significantly to our success. We hope this report is both informative and helpful. 

Respectfully submitted, 
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EXECUTIVE DIRECTOR 'S LETT ER 

To the Board of Trustees, Members, and Annuitants of TRS: 

It is a pleasure as your newly appointed Executive Director to present the Fiscal Year 1998 Comprehensive Annual 
Financial Report of the Teachers' Retirement System of the State of Illinois. I would like to share with you some of the 
highlights of the year just ended before discussing my plans and priorities for the years ahead. 

2.2 Legislation 

Years of planning and lobbying by TRS members and their employee organizations were rewarded this past spring 
with the passage and signing into law of the 2.2 pension benefit formula improvement legislation. 

Key provisions of the legislation include: 

• 

• 

• 

• 

• 

2.2% flat rate credit for service earned after June 30, 1998 . 

Voluntary, optional upgrade of prior service by payment of employee contribution. Prior service to be upgraded is 
reduced by one full year for each three full years worked after June 30. 1998. 

Installment financing of upgrades, including a tax-deferred program for in-service members and a 24-month pension 
deduction program lor persons electing the upgrade and retiring before June 30, 2003. 

Transitional changes pertaining to persons age 55 or with 34 years of service . 

Funding of the program is split between teachers, school districts, and the State . 

The legislation will allow active members to receive their f ull pension after 34 years ot service, a four-year reduction 
from the prior graduated formula. The legislation moves Illinois teachers' pension benefits from near the bottom of their 
peers nationally to a more equitable middle ranking. I commend all those individuals and organizations who played a 
role in its development and passage. 

Investment Performance 

Propelled by strong market performance in most asset classes. the market value of TRs· assets grew during Fiscal 
Year 1998 to nearly $20 billion. Income from investments of $2.9 billion, a record, translates to a total fund return of 
16.6%. 

Among the major contributions to last year's returns: 

• 

• 

• 

• 

• 

Domestic Equities benefited from the record-setting performances of the markets through late 1997 and early 1998 . 
returning 26.6% for the year. 

Domestic Fixed Income• enjoyed a 12.2% return for the year, ranking in the top 25 percent of comparable 
pension funds. 

Alternative Investments - continued to be TRS' top performing asset class 1n Fiscal Year 1998 with a 35.3% return . 
This group of venture capital and private eqwty investments has averaged a return exceeding 35% over the 
past five year5. 

Real Estate - returned 14.7% for the year, once again ranking in the top half of comparable funds . 

International Equity and Fixed Income - in very volatile foreign markets. each of these asset classes exceeded their 
performance benchmarks and posted positive returns of 2.8% and 2.4% respectively. 

The Board of Trustees made a significant reallocatton of funds in February 1998 from Domestic Equities to Domestic 
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EXECU T IVE DIRECTOR'S LETTER 

Fixed Income In order to keep each asset class within its respective long-term target allocation. The Board and staff will 
continue to evaluate each asset class to ensure that a well-diversilied portlolio is in place which maximizes potential 
returns while minimizing potential risks. 

Funding Progress 

The combination of large investment gains and continued increases in stale funding under Public Act 88-593 provid
ed another year of forward progress an improving the actuarial status of TRS. At year's end, our funded ratio. or the per
centage of our pension benefit obligation covered by our assets, was 66.8%, or a 2.3 percentage point increase from last 
year. Our unfunded liability. or the difference between the pension benefit obligation and assets, grew by S384 million 

this year. 

The primary causes of the increased liability include the cost of benefits earned during the year by active members. 
interest on the unfunded liability, and the costs associated with the new 2.2 formula. 

For the seventh consecutive year. TRS was in a negative cash flow position. with $192 million of investment income 
being used to pay benefits or a decrease of S58 million from last year. We anticipate this situation to continue to Improve 
over the next few years. The continuing support of the Governor and General Assembly for pension funding progress is 

appreciated. 

Member Services 

Driven by demand for information on the 2.2 formula and the new Payroll Deduction Program. TRS' Member 
Services division reported record levels of member contacts of all types dunng Fiscal Year 1998. 

The highlights include: 

• 145.417 telephone calls 
• 136,689 items of correspondence 

10,668 members counseled at individual or group sessions 

Technology 

Many members have called or written to Inquire about the System's readiness for the year 2000, or "Y2K" as it has 
come to be known. I want to assure you that TRS services and benefits payments will not be disrupted. We began ana
lyzing our Y2K exposures in 1997 and are well on the way to completing the needed changes to our computer systems. 
We anticipate the work will be completed in early 1999 and will keep you informed of our progress through the Topics 
and Report newsletter. Progress also continues on TRS 2000. the project to improve member and employer services 
through an integrated mformahon system. 

TRS has also upgraded and expanded the content of our Internet Web site. Please visit us al www.state.il,us/trs. 

Future Focus 

The next few years at TRS will be both exciting and challenging. While retirement systems throughout the country 
will be facing a broad range of issues as our population and economy mature. there are three areas mentioned earlier in 
this letter that will command special focus. 

Over the past year the TRS Board of Trustees has begun a fundamental and comprehensive review of the invest
ment program for the system. The Board commissioned a report by Independent Fiduciary Services that will provide a 
broad range of recommendations based on the best practices ol mst1tuhonal investors. Using that report as a starting 
point, we will endeavor to design an investment program to serve the system well as we move into the twenty-first centu

ry 

The need to deliver promised benefits m an efficient and effective manner becomes ever more important as our 
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membership numbers increase and the portion of members in retirement grows larger. To meet that challenge, TRS will 
need to examine more sophisticated, but friendly, uses of technology, and continuously review our processes to assure 
we provide timely and accurate information and service lo our principal customers, the teachers of Illinois and their 
employing school districts. In the past year we have seen both our technology and people stressed as we tried to 
address the demands created by the 2.2 benefit legislation. The sensible use of new computing and communications 
technology will help our dedicated staff meet such future demands. 

Finally, we will continue to work with the legislative and executive branches of the State of Illinois to carry forward the 
funding program that began with the legislation passed in 1994. Through that commitment by the State to move toward 
prudent funding, coupled with careful management of the system's assets and judicious planning of any improvements to 
the benefit plan, a sound retirement future for Illinois teachers can be assured, without undue burden to future teachers 
and taxpayers. 

In closing, I would like to recognize three individuals for their service to the System. John Day, TRS' Director of 
Government Affairs served as Interim Executive Director from August 1997 to September 1998 and provided needed 
leadership to the System during a critical period. Joseph Spagnolo, Superintendent of Education, and Robert 
Mandeville, Interim Superintendent of Education also served as TRS Board President during their respective terms of 
office. 

Each of these three individuals provided leadership and dedication to the System during their tenure, and we 
express our gratitude for all their efforts. 
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Fl NANC I A L 

KPMG Peat Marwick LLP 
303 E.f:.1 Wacle,r OrNe 
Chieago, Ultr\o.S 6060l-!>212 
3l26651000 
•;:,~ 312 655 6000 

lndepe11de111 AudilOrs' Report 

lionorable Willi-am G. Holland 
Auditor General 
<;t:llC or I lln1('li-. 

13-oard orTrwaecs 
Tca(:hcrs· Re1,remcn1 System or 

the Stat¢ of Illinois 

As Special Assist.ant Auditor's of the Auditor General. "e IUl\C auJncd 1hc acc:<.m1pu11ying 'il ,11cmcn1, 
of plan net assets of the Teachers· Retirement S)slcm of 111~ S1,1h.~ i,f lllmoi, (lhc: ~>'"kol>. 3 
component unIl of 1he !)tatc o( Illinois. as ofJune lO. I <)(.)8 and 19<>7. :md 1hc rd:at.:d ~l:tl~mcnL'i ul 
chang1:s m plan nel assets for the yean, 1hcn cnt.lcd. I hesi.: financial stati:mcms are the 1c:spons1bil1t)' 
of lhc ~ystcm's managcmcn1 Our rc,poni.ibilit} ic; to <.·,prc$s :m cpini<'n on the\c- foun~iaJ 
statements based on our audits 

We conducK-<l ounH1di1s m n«ord:incc \\11h generally ac:ccplcd am.liting jl:mdards and 1h~· s1,111da1d.s 
.applicahle to financial audi1~ contained m Gownm11.1111 ·lttditmJ,{ St,mdartA. 1c.,uc:d by the 
Com1>tl'olh . ..- Gencl'ul t>f 1ht.' U11i1cd Suite:!.. Those standard~ ti:qu1rc 1hn1 ,,c pl.m .11ld 1~rr1,nn the aud11 
to obinin rcasonnblc MMmmcc oboul whe1her the financial srat~mcnts .Ul' rrct ol 11i.1h.'tial 

miss1:.ucment. An oudil mcludcs examining:. on a te~t basis. cvidcni.:c su1>port111g 1he nmounr~ nud 
dL~fosurcs II\ the linauc1.a1 :-rntements. 1-\n :md11 als<l mcludc't as.se, ... ang 1he accouo11ng pnnc1pks 
u:-<.•d nnd $ig_nificant ci.tim1Uc>:, madt by manag:crncnt, a-. well n-.. cv:1h1aung: lhi: ,wcmll tin;inci;1I 
~1ntc111cn1 prcscnt;nion We belic\te that our audn:s 1mwidc a rcn:.onnbfc hasis fr,r llUt ap1nicm. 

In our opnuon. 1hc finllnc1al srnicmcnts referred to .ib<l\'C pr~scnt l";ml) 1n .ill matcn;,il n..--:;p...-c1s. 1he 
plan flC1 :tS$cts of the l'eachcn.' Rtt1rcmem ~ystem or 1hc Siatl' o( I llm1w•'. a-. of June 30, IQ()S .1nd 
1997. and the i:hangcs 111 pl:111 ncl :.ss.ct-. for 1hc )C:tr~ 1hc11 cndc.•d 111 c,,nl(lnnit} \\ilh gt'1lemll~ 
accepted .i.tcountmg principle-, 

In !\l.'Cordance \\llh <.,c,n.•rmmmt Audamg Sumdanb:, \\C ha,c also 1'\sucd a repon d,ucd Ot.:tohcr :!.2. 
l~)<)S Cll1 our cons1Jl!rati1Jn of the ~) stem ·s internal control ou~r finnncial n:porlmg and our lc~h nf 
ilr. compli:inc-c ,, 11h cc11ain 1,ro\·isioni. of lu" :,. rcgulr:uu,n'.:1- and con1ra1;b 

Our 3uJu w;i<; made for the purpo~ of fiJrmm~ .an upm1f1n cm 1hc OaMc linanc,a1 ,;1atemcms tal..c11 J'i 

u " hole. l11c rcqmrcd and other :-.u1)!)lement:i.r) 11lfonnat1on hi.h:<l 111 tJ,e JCCOm!"'JJl) mi,.:. 1ahlc cit 

..:Qntl'nts arc not a 1\X1uirctl pan t'lf 1hc b<htC lin;1nci.1I statc-m..:nb of 1he ',\ ~,cm and at..: pr~'>cntl'.tl fl,, 
the purpoM! c:,f addilillnal ,m,1ly.._i~ ~u~h infonnnlh'lll h,,s ht:cn ,;ubjc.;tcd Ill Ille .md11mg. procl'dtnL...., 

:.1p-plicd in 1hc- nudit of the h:t,;i~ fin;mcrnl stotem1;n1~ ~ML 111 our opimon. is t~11rl~ s1,,1c<I 111 .,II 
m,ttcr1~1I rcspcc1s m rel:mon to lht ba.-.ic fin;incinl :-takmtub I:d,,i:n ;1,.- ;1 wlll.,ti: 
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FINANCIAL 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLI NOIS 
STATEMENTS OF PLAN NET ASSETS 

AS OF JUNE 30, 1998 AND 1997 

ASSETS 
Cash 

Receivables and prepaid expenses 
Member cootribubons 
Employer early retirement incenllve 
Employer contributions 
State OI Illinois 
Investment income 
Prepaid expenses 

Total receivables 

Investments, at lair value 
Fixed income 
Equities 
Real estate 
Short term investments 
Alternative Investments 
Foreign currency 

Total investments 

Collateral from securities lending 
Property and equipment. at cost. net of accumulated 
depreciation ot S5,373,476 and S4,974 ,925, respectively 

TOTAL ASSETS 

LIA81LITIES 
Benefits and relunds payable 
Notes payable 
Administrative and investment expenses payable 
Payable to brokers for unsettled trades, net 
Securities lending transactions 

TOTAL LIABILITIES 

NET ASSETS HELD IN TRUST FOR 
PENSION BENEF ITS 
{A schedule of funding progress is presented on page 30.) 

The accompanying notes are an ,ntegral part ol these statements. 
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SJ.1 29919 

24,942,685 
101.895,171 

2,405,037 
512,643 

234,214,755 
637,835 

3&,J,608126 

8,185,927,037 
8,548,058,878 
2,465,432,457 
1.080.937.284 

458,118.826 
9,969,850 

20,748 444,332 

1,841,099.038 

3 184,221 
22,958,465,63§ 

1,860,386 
24,395.976 
84,345,938 

1,040,876.893 

J...~ ~ 
~.992,578.2ll 

S19,965.887,405 

mz 

S6 706.525 

22,604.662 
204,268,933 

3,501 ,476 
572,752 

228.713,016 

zru.m 
460,362,65.8 

5,860,878,580 
7,235.066.039 
2,348,125,078 
1,984,668,338 

364,577.923 

fil!.TIM.1.5. 
lll§Z.6.ru'.U 

1,349.674 873 

3,426,543 
19.682,8~ 

1,682,852 
25,691 ,740 
84,364,315 

828,298,677 
l 349,674,87..3 
LJ89,712.457 

$17,393,107,915 



FINANC I AL 

TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS 
STATEMENTS OF CHANGES IN PLAN NET ASSETS 

YEARS ENDED JUNE 30, 1998 AND 1997 

ADDITIONS 
Contributions 

Members 
State ol Illinois 
Employers: 

Early retirement option 
Early retirement incentive 
Federal and l!ust funds 

Total con11ibubons 

Investment income 
Net appreciation in lair value 
Interest 
Real estate operating income. net 
Dividends 
Alternative investment income 
Securities lending income 
Other investment income 

Less Investment expense 
Secunbes lending expense 
Investment activity expenses 

Net investment income 
TOTAL ADDITIONS 

DEDUCTIONS 
Retirement benefits 
Survivor benefits 
Disability benefits 
Refunds 
Administrative expenses 
Prior service cred1tsltranslers 

TOTAL DEDUCTIONS 

NET INCREA SE 

NET ASSETS HELD IN TRUST FOR 
PENSION BENEFITS 

Beginning of Year 

End or Year 

The accompanying notes are an integral pa~ ot these statements. 
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1998 

$441,0lG,391 
466,948.418 

8,845,342 
9,893,772 

11,24s,i2s 
943,950,188 

2,D54, 735,011 
503,858,514 
211 ,425,748 
125,883, 126 
42,020,785 

111,035,697 
2,015,131 

3,051 ,004,012 

102,164,084 

75,738.4!il 
2,873 ]01,467 

~&J.Z.9.~..ill 

1,138,530,246 
57,995,971 
13.431,030 
24,371 .777 
9,761 ,310 

~11 
1 244 272 165 

2,572,779.490 

$19,965,887,405 

l.9fil 

5416,739,369 
385,129.987 

3,035,SlD 
15,635,007 
17,F8,684 

837,9)8.557 

1,929,166,394 
451 ,770,594 
184.851,309 
117,192,384 

18,824,747 
83.701 .961 

2,981 780 
2,788,489,169 

76,388,404 
68.32§.617 

t643,774.118 
3.481.692fil 

1,096,600,809 
51 ,974.931 
12,341.443 
21 ,725,785 
9,468,553 

~ 
L 192.51.L6.4.9 

2,289.181,026 

15.103.926,889 

$17,393,107,915 
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NOTES TO FINANCIAL STATEMENTS 

A. Plan DescriJ>fion 

1. Reporting Entity 

The Teachers' Retirement System of the State or 
Illinois (the System or TRS) is the administrator of a cost· 
sharing multiple-employer defined benefit public employee 
retirement system (PERS). Members of the System con· 
sist of all teachers employed in the public common 
schools of Illinois outside Chicago. The System was 
established by the State of Illinois and is governed by the 
Illinois Pension Code (40 ILCS 5/16). The System is a 
component unit of the State of Illinois and is included in 
the state's financial statements as a pension trust fund. 

The System uses criteria established by the 
Governmental Accounting Standards Board (GASS) to 
determine whether other entities should be included with
In i ts financial reporting entity. Based on the criteria, the 
System has no other entities included in these financial 
statements. 

2. Employers 

Members of the System are employed by school dis• 
tric:s. special districts and certain state agencies. 
Member contributions are remitted by each employer to 
the System. As of June 30. 1998, employers are respon· 
sible only for employer contributions for teachers paid 
from federal and trust funds and for the employer's por
tion of the early retirement option and the early retirement 
incentive contributions. EHective July 1, 1998, Public Act 
90·582 required employers to pay a new employer contri
bution equal to .3% of covered payroll in FY99 and .58% 
of covered payroll in FY2000 and subsequent years. In 
addition, lhe State of Illinois provides employer contribu· 
lions to partially fund the System. Refer to "Funding" for 
information regarding employer contributions made by the 
State of Illinois. 

NUMBER OF EMPLOYERS 
AT JUNE 30, 1998 ANO 1997 

Local school districts 
Special districts 
State agencies 

1998 1997 

898 
129 

33 
1,060 

904 
133 
34 

1,071 

3. Members 

SYSTEM MEMBERSHIP 
AT JUNE 30, 1998 ANO 1997 

1998 1997 
Ret.rrees and beneficrarres 

currently receiving benefits 59,150 59.352 
1nactrve members entitled to bul 

not yet recervrng benefrls 47,228 48,646 
Current actrve members 137,320 136,604 

243,698 244.602 

4. Benefit Provisions 

The System is governed by Article i 6 of the lll1no1s 
Pension Code (40 fLCS 5/16). The System provides 
retirement, death and disability benefits. A member quali• 
fies for an age retirement annuity after attaining one of 
the following: age 62 with five years of service credit; age 
60 with ten years; or age 55 with 20 years. If retirement 
occurs between age 55 and 60 with less than 35 years of 
service, the annuity will be reduced at the rate of 112% 
for each month the rnember is under age 60. A member 
age 55 with less than 35 years of service credit may use 
the early retirement option to avoid a discount for early 
retirement if retirement occurs before July 1, 2000, and 
within six months of the last day of service requiring con• 
tributions, and if the member and employer both make a 
one-time contribution to the System. A member with less 
than five years of creditable service and service on or 
after July 1, 1947. 1s entitled to a single sum benefit 
payable upon reaching age 65. 
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A retirement benefit is determined by the average 
salary of the four highes1 consecutive salary rates within 
the last ten years of creditable service and the percent· 
age of average salary to which the member is entitled. 
This percentage 1s determined by the following formula for 
service earned before July 1, 1998: 1 .67% for each of the 
first ten years. plus i 9% for each of the next ten years. 
plus 2.1% for each of the next ten years, plus 2.3% tor 
each year over 30. The maximum retirement benefit, 
75% of average salary. is achreved with 38 years of serv
ice under the graduated formula. Each annuitant who 
retired after 1969 or made a qualifying contribution 
receives an annual 3% increase in the current retirement 
benefit beginning January 1 following attainment of age 
61 or January 1 following the first anniversary in retire· 
ment, whichever is later. 

On May 27. 1998. Governor Edgar signed mto law 
Public Act 90·582 which improved retirement benefits for 
TRS members. Public Act 90-582 changed the rate at 
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which TRS members accrue benefits beginning July 1 . 
1998, from a graduated rate to a flat rate equal to 2.2 per
cent of final average salary. The maximum 75% benefit is 
attained with 34 years of service under the 2.2 formula. 
Members retiring on or after the effective date have the 
option of upgrading their service earned prior to July 1, 
1998. to the new flat 2.2% formula by making a payment 
to the System. Additionally, for members continuing to 
teach, every three full years worked after July 1, 1998, 
count toward a full one year reduction of the years to be 
upgraded. 

If a member leaves covered employment. the System 
will refund a member's retirement contributions upon 
request. The refund consists of actual contributions 
excluding the 1 % death benefit contribution. 

5. Funding 

At June 30, 1998, member contributions. established 
by statute, are 8% of earnings allocated as follows: 6112% 
for retirement, 1/2% for post-retirement increases and 1 % 
for death benefits. Effective July 1, 1998, Public Act 90· 
582 increased member retirement contributions 1 o/o from 
8% to 9%. 

Employer contributions are made by or on behalf of 
the employers from several sources. The State of Illinois 
provides the largest source of contributions through state 
appropriations from the Common School Fund. 
Additional sources of state contributions are the State 
Pensions Fund and contributions from the General 
Revenue Fund from which reimbursements are made to 
the System for certain minimum and supplemental bene
fits. Effective July 1, 1998, the state will make contribu
tions for the 2.2 formula. Employers also make contribu
tions for teachers paid from federal and trust funds. 
Additionally, employers contribute their portion of the cost 
of the early retirement option as well as the early retire
ment incentive. Employer early retirement incentive con
tributions could be made in either a lump sum, over five 
years in equal quarterly installments, or under a different 
schedule approved by the TRS Board of Trustees. 
Employee contnbut1ons were paid in full during FY98 
while employer contributions will be paid in full du ring 
FY2001 . 

The actuarial funding requirements for FY98 and 
FY97 were determined under Public Act 88-593. The 
state funding law provides for a 50-year funding plan 
which includes a 15-year phase-in period. Employer con
tributions as a percentage of active member payroll will 
be gradually increased until FY201 O and remain at a level 
percentage for the following 35 years. The System's fund-
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ed ratio will be 90% at the end of the 50-year period. 
Beginning July 1. 1995, state contributions have been 
made through a continuing appropriation instead of 
through the appropriations process. 

Administrative expenses are budgeted and approved 
by the System's Board of Trustees. Funding for these 
expenses is included in the employer contribution as 
determined by the annual actuarial valuation and appro• 
priated by the State of Illinois. 

8. Summary of Significant Accounting Policies 

1 . Basis of accounting 

The financial statements of the System are prepared 
using the accrual basis of accounting. Member and 
employer contributions are recognized as revenues in the 
period in which employee services are performed. 
Benefits and refunds are recognized as expenditures 
when due and payable in accordance with the terms of 
the plan. 

2. Method used to value investments 

TRS reports investments at fair value. Fair value for 
equities is determined by using the closing price listed on 
the national securities exchanges as of June 30. Fair 
value for fixed income securities 1s determined principally 
by using quoted market prices provided by independent 
pricing services. Fair value for real estate investments 1s 
determined by appraisals. 

3. Property and Equipment 

Equipment is stated on the basis of historical cost. 
Depreciation is computed using the straight-line method, 
based upon the estimated useful lives of the assets. 
Office furniture and equipment is assigned a useful life of 
three to ten years while vehicles are assigned a five-year 
life. The System's office building 1s depreciated over 40 
years. 

4. Accrued Compensated Absences 

Employees of the System are entitled to receive com
pensation upon termination of employment for all accrued 
but unused vacation time and one-half of all unused sick 
leave earned through December 31, 1997 (Lump-sum 
payments for sick leave earned pnor to January 1 1984 
is sub1ect to a max11num of 60 days/420 hours. l Accrued 
compensated absences as of June 30, 1998 and 1997 
totaled $1.284.507 and $1.313,249. respectively. and are 
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included as administrative and investment expenses 
payable. 

5. Receivables 

Receivables of the System are separated into three 
general categories: member contributions collected by 
and due from employers, early retirement incentive (ERi) 
contributions due from employers and employer conlribu· 
tions due for members paid from federal funds. Employer 
ERi receivables are owed to the System as a condition of 
a member's retirement under the ERi program. TRS is 
allowed by law to assess penalties for late payment and 
to collect any unpaid amounts from school districts by fil
ing a claim with a Regional Superintendent of Education 
or the Stale Comptroller against future state aid payments 
to the district. TRS considers these amounts to be fully 
collectible. 

TRS employers are responsible for remitting member 
contributions withheld from employees' pay and a supple
mental 101;2% employer contribution for members paid 
from federal or trust funds. TRS is authorized by law to 
collect penalties for late payment for semi-monthly remit· 
lances and amounts remitted after the fiscal year end. As 
with employer ERi receivables, TRS has the ability to off
set future state aid payments to the school district to col
lect these receivable amounts. 

6. Prior Period Reclassification 

Certain prior year amounts have been reclassified on 
a basis consistent with the current year presentation. 

C. Cash 

The bank balance and carrying amount of the 
System's deposits were $1 ,641 ,591 and $1,129,919 at 
June 30, 1998 and $104.381 ,311 and $6,706,525 at June 

30, 1997. Of the bank balance, $708,169 and 
S98.054,979 were on deposit with the State Treasurer at 
June 30, 1998 and 1997. respectively. Bank balances are 
either insured or colfateralized with securities held by the 
State Treasurer or agents in the name of the State 
Treasurer or collateralized with securities held by lhe 
System or its agents in the name of the System. Cash 
equivalents are classified as short-term mvestments in 
the Statement of Plan Net Assets. 

D. Investments 

1. Investment policies 

Through the Board of Trustees. as authorized 1n the 
Illinois Pension Code, the System serves as fiduciary for 
the members' trust funds and is responsible for mvest
ment of those funds by alllhority of the "prudent person 
rule." The "prudent person rule'' establishes a standard 
for all fiduciaries by spec1fy1ng fiduciary responsibility with 
regard to the members' trust funds. 

2. Investment summary 

The following table presents a summary of the 
System's investments and related category of custodial 
credit risk at June 30, 1998 and 1997. The System's 
investments are categorized to give an md1cahon of the 
level of risk at year end. Category 1 includes Investments 
that are insured or registered or for which the securities 
are held by the System or its agent in the System's name. 
Category 2 includes uninsured and unregistered invest
ments for which the securities are held by the counterpar
ty's trust department in the System's name. Category 3 
includes uninsured and unregistered mvestments for 
which the securities are held by the counterpar ty but not 
in lhe System's name. As of June 30, 1998 and 1997. 
the System holds no securities classified 1n either 
Calegory 2 or Calegory 3. 
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INVESTMENT SUMMARY 

CATEGORY 1: 

Bonds (including short-term coMterat) 

Corporate notes 

Preferred stock 

Short term investments: 

Commercial paper (incl. short-term collateraO 

U.S. Treasury bills 

Other 

Common stock 

NOT CATEGORI ZED: 

Investments Held by Broker/Dealers under Securities Loans; 

Bonds 

Corporate notes 

Common stock 

Real estate: 

Equity 

Farmland 

Commingled funds 

Alternalive Investments • 

Limited partnerships 

Rlreign currency Investment funds 

Collective investment funds (U.S. dollars) 

Secunty Lending Short Term Collateral Investment Pool 

Investments and collateral from secuntics lending 

Less collateral from securities lending 

Total Investments 

The System has nonrecourse mortgages totaling 
$299.934,518 and $301 ,562,774 on real estate equities at 
June 30, 1998 and 1997. respectively. The amount 
reported for real estate equity is net of these mortgages, 
which mature on various dates through the. year 2018. 

The real estate equity category includes S 86,767,215 
and $125.611,288 of mortgages receivable which are fully 
secured by the properties at June 30, 1998 and 1997. 
respectively. 

2.5 

Fair Value 

1998 1997 

$2,329,691,162 $2,871,538,600 

3,842,379,344 2,136,265,566 

106,840,757 106,809,956 

55,000,000 421,217,581 

76,729,450 136,976,069 

125,460,214 567,893,573 

6,S6Q,aeo. 119 5 668 670025 

13,096,991,046 11.909.371.370 

1,494.045.803 604,589,258 

200,178,490 36,217,016 

1,136,574,928 927,455,995 

1,989.628.427 1,935,424.955 

276,757,251 252,771,928 

1,211,345.740 1,221,617,075 

458,118,826 364,577,923 

9,969,850 69,333,815 

924,873,213 1,890,965,311 

1,791,059,796 0 

22,589,543,370 19.212,324.646 

(1 §~l Q~2.!l3SI (1 349 674 87~1 

$20.748.444,332 $17.862.649,773 

Al June 30, 1998. the System did not have any 
investments with one organization that exceeded 5% of 
net assets available for benefits. At June 30, 1997 . the 
System had investments with one organization (other 
than U.S. Government and U.S. Government guaranteed 
obligations) that exceeded 5% of net assets available for 
benefits. The investments, reported at fair value, were 
with the Illinois Teachers' Custom Cash Fund at Northern 
Trust for Sl .890.965.311. 
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3. Securities lending program 

Board of Trustees' policies permit the System to use 
investments to enter into securities lending transactions
loans of securities to broker-dealers and other entities for 
collateral with a simultaneous agreement to return the 
collateral for the same securities in the future. The 
System's master trustee is the agent in lending the plan's 
domestic securities for cash collateral of 1 02% of the 
market value of the securities and international securities 
for cash collateral of 105% of the market value of the 
securities. Securities on loan at year-end are presented 
as not categorized in the preceding schedule of custodial 
credit risk. At year-end. the System has no credit risk 
exposure to borrowers because the amount the System 
owes the borrowers exceeds the amount the borrowers 
owe the System. The contract with the System's lending 
agent requires it to indemnify the System if the borrowers 
fail to return the securities (and if the collateral 1s inade
quate to repface the securities lent) or fail to pay the 
System for income distributions by the securities issuers 
while the securities are on loan. All securities loans can 
be terminated on demand either by the System or the 
borrower, although the average term of the loans is ten 
days. In lending domestic securities, cash collateral Is 
invested in the lending agent's short-term investment 
pool. which at year end has a weighted average maturity 
of 50 days. There were no significant violations of legal 
or contractual provisions. and there were no borrower or 
lending agent default losses known to the securities lend
ing agent. 

As of June 30, 1998 and 1997, TRS had outstanding 
loaned investment securities having a market value of 
$2,830,799,221 and $1,568,262.268, respectively, against 
which It had received collateral of $2,979,211,045 and 
S1 ,611,202,056 respectively. Collateral from securities 
lending refler.ted on the Statement of Plan Net Assets 
consists pnmarily of collateral received In the form of 
cash. At June 30, 1998 and 1997, the System has 
instructed the master trustee to direct $24,395,976 and 
$25,691,740, respectively, of the collateral received from 
securities lending to be invested in floating rate debt 
securities collaterahzed by real estate investments. which 
results in a note payable from TRS. 

4. Derivatives 

The System invests In derivative securities. A deriva
tive secunty is an investment whose payoff depends upon 
lhe value of other assets such as commodity prices, bond 
and stock prices. or a market index Derivatives transac
tions involve, to varying degrees. credit risk and market 
risk. Credit risk is the possibility that a loss may occur 
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because a party to a transaction fails to perform accord
ing to terms. In order to eliminate credit risk. all derivative 
securities are acquired through a clearinghouse which 
guarantees delivery and accepts the risk of default by 
either party. Market risk is the possibility that a change In 
interest or currency rates will cause the value of a finan
cial instrument to decrease or become more costly to set
tle. The market risk associated with derivatives, the 
prices of which are constantly fluctuating. Is regulated by 
imposing limits as to the types. amounts and degree of 
risk that investment managers may undertake. These lim
its are approved by the Board of Trustees and senior 
management. and the risk positions of the investment 
managers are reviewed on a regular basis to monitor 
compliance with the limits. 

During the year, the System's denvahve investments 
included foreign currency forward contracts, options. and 
futures. Derivative contracts are used by experienced 
investment personnel to qwckty and efficiently implement 
tacttcal strategies upon the portfolios in a cost effective 
manner. Foreign currency forward contracts are used to 
hedge against the currency risk m the System's foreign 
stock and fixed income security portfolios. The remaimng 
derivative securities are used to improve yield, adjust the 
duration of the fixed income portfolio, or to hedge 
chang€s in interest rates 

Foreign currency forward contracts are an agreement 
to buy or sell a specific amount of a foreign currency at a 
specified delivery date or maturity date for an agreed 
upon price. Fluctuations in the fair value of foreign cur
rency forward contracts are recognized in the System's 
financial statements as incurred rather than at the matun
ty or settlemenl date of the contract. Foreign currency 
forward contracts represent an off-balance sheet obltga
tion as there are no balance sheet assets or llabilil1es 
associated with those contracts. 

Financial futures are an agreement to buy or sell a 
specific amount of an asset at a spec1f1ecJ delivery or 
maturity date for an agreed upon price. As the market 
value of the futures contract vanes from the original con
tract price. a gain or a loss is recognized and paid to the 
cleannghouse. Financial futures represent an off-balance 
sheet obligalion as there are no balance sheet assets or 
liabilities associated with those contracts. 

Financial options are an agreement that gives one 
party the right. but not the obhgahon. to buy or sell a spe
cific amount of an asset for a spec1l1ed price, called the 
strike price. on or before a specified expiration date. As a 
writer of financial options. the System receives a prem,urn 
at the outset of the agreement and bears the nsk of an 
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DERIVATIVES CONTRACTS 
(CONTRACTS OUTSTANDING AT JUNE 30, 1998) 

Contractual Contractual 

Efil1gjjal' Pna~Ip~ 

June 30. 1998 June 30. 1997 

Domestic Interest Rate Products: 
Fixed income tulures purchased, net (3,972) $480.712,652 $1,715,431.804 

Fixed Income written call options (250) 428,943 2,632.308 

Axed income written put options {1,000) 40,554,817 243,764,864 

Fixed ,ncome credit spreads (4) 162,000,000 0 

International Interest Rate Products: 
lnternat101111l fixed income ful\Jres purchased. net (1,542) 325,791,565 71,414,363 

International t,xed income wrinen bond call opl,ons (0) 0 58,095.296 

International fixed mcome written bond put opt,0<1s (0) 0 27,216,891 

Domestic Equity ProdU1:ts: 
S&P 500 in~ex futures purchased, net (2,694) 769.810.500 1.395,912,000 

S&P 500 index written call options (0) 0 4.452,500 

International Equity Prodlli:tS: 
Index futures purchased, net (0) 0 148,493,053 

Foreign Currency Prooucts: 
Currency futures, net (0) 0 6,540.713 

Written call options (0) 0 92,114.990 

Writien put options (0) 0 2,t09,250 

'11Je ccnrractual 1)(111opal nmounts fis!ed above tepte$Cf1t the marker varue ol the oo<Jerlying osscrs the ~nvatM.J coottJCIS CQfltrol Contr.2ctvat prtnc1p..11 
vJ4Ja,s <:!<> nol rep,cscnr ncru;il vaiues ,n 11:e Sttitemenrs of PIM Net Assers 

unfavorable change in the price of the financial instrument 
underlying the option. Accordingly, it is against the 
System's policy to invest in any uncovered options. 
Premiums received are recorded as a liability when the 
financial optton is written. Fluctuabons in the fair value of 
financial options are recognized In the System's financial 
statements as incurred rather than at the time the options 
are exercised or when they expire. As of June 30, 1998, 
the net cost and fair values of option contracts written 
were (S262.820) and $789,148. respectively. As of June 
30. 1997. the net cost and fa" values of option contracts 
written were $6,348.179 and $6,920.361. respectively. 
The cost value of options represents the premiums 
received. and the fair value represents lhe amount need
ed to close all pos11tons as of that date. 

The above table presents the aggregate contractual 
principal amount of the System's outstanding contracts al 
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June 30, 1998 and 1997 Contractual principal amounts 
are often used lo express the volume of these transac
tions but do not reflect the extent to which positions may 
offset one another. These amounts do not represent the 
much smaller amounts potenttally subject to nsk. 

E. Reserves 

TRS mamtains statutory reserve accounts in accor
dance with the provisions of 40 ILCS 5/16-101 et seq In 
1997, legislation was passed by the llhno1s General 
Assembly which allowed the crediting of income at fair 
value, as opposed to book value, 10 ll1e Employer's 
Contribution Reserve. 
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1 . Members' Contribution 

.w.a 
Balances at June 30 $5,567,842,261 

lfilrl 
$5,014,798,877 

This reserve accumulates, with 6% interest, the con
tributions by members prior to retirement. Contributions 
through June 30, 1998, were 6112% of salary and are fully 
refundable upon withdrawal from the System, excluding 
interest credited thereon. The interest accrued is refund
able only in the event of death. Interest is credited as of 
the date of retirement or death of those retiring or dying 
during the year, and as of the end of the fiscal year for all 
other members. Interest is computed annually based 
upon the individual member balance in the reserve at the 
beginning of the fiscal year. This reserve is fully funded. 

2. Minimum Retirement Annuity 

Balances at June 30 
~ 

$2,618,918 
1lfil 

$2,405,749 

The minimum annuity is set by law at $25 per month 
for each year of creditable service to a maximum of S750 
per month after 30 or more years of creditable service. 
To qualify, annuitants are required to make a one-time 
contribution which is credited to the reserve. Interest at 
6¾ is credited to the reserve annually, based upon lhe 
average reserve balance. The State of Illinois also appro
priates funds necessary to pay the minimum benefits pro
vided in the legislation. All benefits paid under this pro
gram are charged to the reserve. This reserve is fully 
funded. 

3. Supplementary Annuity 

Balances at June 30 
1998 

$740,293 
l9fil 

$680,503 

In 1961 , legislation was enacted to provide for 
increased annuities to members then retired who met cer
tain specified requirements. Annuitants were required to 
make a one-lime contribution, which was credited to this 
reserve. The State of lll1no1s also appropriates funds 
which are credited to the reserve. Interest at 6% is credit
ed lo the reserve annually, based upon the average 
reserve balance. The annuity expenses resulting from 
this legislation are charged to the reserve. This reserve is 
fully funded. 

4 Employer's Contribution 

~ 1997 
Balances at June 30 $14,394.685,933 $12,375,222,786 
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This reserve serves as a clearing account for income 
and expenses of the System. The reserve Is credited with 
contributions from the State of Illinois not specifically allo
cated to other reserves , member and employer contribu
tions, income from invested assets of the System. the 
interest portion of the accumulated contnbutions of mem• 
bers granted refunds and contributions from annuitants 
which qualify for automatic annual increases in annuity. 
The reserve is charged with amounts necessary to be 
transferred to the Members' Contribution Reserve, all 
amounts necessary to be refunded to withdrawing mem
bers. all benefits paid to temporarily or accidentally dis
abled members. all death benefits paid, and all survivor 
benefit contributions refunded to annuitants. 

This reserve does not equal the present value of 
expected retirement benefits. The additional amount 
needed (the unfunded actuarial accrued liability) as calcu
lated by the actuary was $9,942,354,000 In 1998 and 
$9.558.477,000 in 1997. 

F. TRS Employee Pension Benefits 

1. Plan Description 

All of the System's lull-time employees who are not 
eligible for participation on another state-sponsored retire
ment plan participate in the State Employees' Retirement 
System (SE RS), which is a pension trust fund in the State 
of Illinois reporting entity. SERS is a single-employer 
defined benefit public employee retirement system 
(PERS) in which State employees participate, except 
those covered by the State Universities. Teachers· . 
General Assembly, and Judges' Retirement Systems. The 
financial position and results of operations of the SERS 
for fiscal years 1998 and 1997 are included in the State of 
Illinois' Comprehensive Annual Financial Report (CAFR) 
for the years ended June 30. 1998 and 1997, respective
ly. SE RS also issues a separate CAFR that may be 
obtained by writing to SERS, 2101 South Veterans 
Parkway, Springfield, Illinois. 62794-9255 or by calling 
(217) 785-7202. The State of Illinois CAFR may be 
obtained by writing to the State Comptroller's Office. 
Financial Reporting Department. 325 West Adams St.. 
Springfield, Illinois, 62704-1858 or by calling (217) 782-
2053. 

Effective FY97, SERS implemented Governmental 
Accounting Standards Board (GASS) Statement No. 25 
entitled Fmancial Reporting for Defined Benefit Pension 
Plans and Note Disclosures ior Defined Contr,b(J/1on 
Plans. Also, effective FY97, the State of Illinois imple
mented GASS Statement No. 27 entitled Accovnt,ng for 
Pensions by State and Local Governmental Employers. 
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These new GASB standards supersede all previous 
authoritative guidance on accounting and financial report
Ing for defined benefit pension plans of state and local 
governmental entities. 

A summary of SERS' benefit provisions, changes in 
benefit provisions, employee eligibility requirements 
including eligibility for vesting. and the authority under 
which benefit provisions are established, are included as 
an integral part of the SERS' CAFR. Also included is a 
discussion of employer and employee obligations to con
tribute, and the authority under which those obligations 
are established. 

2. Funding Policy 

The System pays employer retirement contributions 
based upon an actuarially determined percentage of their 
payrolls. For FY98 and FY97 the employer contributions 
rates were 6.500% and 4.963%, respectively. Effective 
for pay periods beginning after December 31 , 1991, the 
state opted to pay the employee portion of retirement for 
most state agencies with employees covered by the State 
Employees' and Teachers· Retirement Systems. 
Generally, this "pickup" of employee retirement was part 
of the fiscal year 1998 and 1997 budget process and 
was, in part. a substitute for salary increases. The pickup 
1s subject to sufficient annual appropriations and those 
employees covered may vary across employee groups 
and state agencies. Currently. state officers, judges, gen
eral assembly members, and state university employees 
are not eligible for the employee pickup. 

3. Postemployment Benefits - System Employees 

In addition to providing pension benefits, the State 
Employees Group Insurance Act or 1971, as amended, 
requires that certain health. dental. and life insurance 
benefits shall be provided by the state. Substantially all 
of the System's employees may become eligible for 
postemployment benefits if they eventually become annui
tants. Health and dental benefits include basic benefits 
for System retirees under the State's self-insurance plan 
and insurance contracts currently in force. Life insurance 
benefits are limited to five thousand dollars per annuitant 
age 60 or older. 

Costs incurred for health, dental. and life insurance 
for annuitants and their dependents were not separated 
from benefits provided to active employees and their 
dependents for the year ended June 30, 1998 and 1997. 
However, postemployment costs for the state as a whole 
for all state agencies/departments for dependent health, 
dental , and life insurance for annuitants and their depend-

29 

ents are disclosed in the State's Comprehensive Annual 
Financial Report. Cost mformation for retirees by individ
ual state agency is not available. Payments are made on 
a "pay-as-you-go" basis. 

G. Subsequent Events 

On May 27, 1998, Governor Edgar signed into law 
Public Act 90-582, which changed the rate at which TRS 
members accrue benefits beginning July 1 • 1998, from a 
graduated rate to a flat rate formula equal to 2.2% ol final 
average salary. Members with service credit earned 
before July 1, 1998, have the option of upgrading their 
service earned prior to July 1, 1998, to the new flat 2 .2% 
formula by making a payment to lhe System equal to 1 % 
of the highest annual salary rate during the preceding 
four school years. The maximum upgrade cost for mem• 
bers 1s 20%. Additionally, for members continuing to 
teach, every three full years worked after July 1. 1998. 
count toward a full one year reduction of the years to be 
upgraded. The flat 2.2% formula will allow members to 
receive 75% of final average salary with 34 years of serv
ice. 

Members, employers and the State of Illinois will 
share the cost of the benefit improvement. Effective July 
1. 1998, member contributions will increase 1% from 8% 
to 9% of salary. Employers are required. effective July 1. 
1998, to make a new employer conlnbul1on equal to 0.3°;, 
of their TRS payroll in FY99 and 0.58% of their TRS pay
roll 1n FY2000 and subsequent years. Minimum State 
contribution rates are specified in the statute which 
include .576% of covered payroll In FY99 and .620°,o of 
covered payroll in FY2000 and subsequent years m addi
tion to increases under the 50-year funding plan. 

In FY99. two executives were hired by the System. 
On September 9. 1998, Keith Bozarth began employment 
as the System's Executive Director and on October 16. 
1998, Mark Caplinger. Chartered Financial Analyst. 
began employment as the System's Chief Investment 
Officer. 

The System had a decline in its investment portfoho 
subsequent to year end due to turbulent market cond1-
t1ons. At September 30, 1998, the System had incurred 
an approximate $982.700,000 (4.8%) decrease in its 
investment portfolio due to declines in the domestic and 
international equity markets. 
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REQUIRED SUP P LEMENTARY INFORMATION 

SCHEDULE OF FUNDING PROGRESS ' 

Actuarial Unfllnded Acruarial 

Actuarial Accrued Liability Unfunded Actuarial Accrued Liabilily 

Ac1uarial Value of (AAl-l'rojected Funded Accrued Liability Covered as a Percentage of 

Valuation Asse1S Untt Credtt) Ratio (IJAAl) Payroll COvered Payroll 

Date (a) (b) (aY(bl (b) - (a) (C) (b-a)/(c) 

06/3006 S15.103.927.000 $26,141,794,000 57.8% S11,037,867,000 $4,734.250.000 233.1% 

oomJ/9"/ 17,393,108,000 26.961.585,000 645 9,558.477,000 5.013.583,000 190.7 

06f.lOl96 19,965,887,000 29,008,241,000 66.8 9,942,354,000 5,323,403,(XX) 11!6.8 

SCHEDULE OF CONTRIBUTIONS FROM THE EMPLOYER AND 

OTHER CONTRIBUTING ENTITIES ' 

Annual Required 

Contribution per Annual Required 

Year Ended Slate Federal GASS Percentage C0n1Jibution per Percentage 

June 30 Contributions2 Contributions Tolal Statement ll'l5 Contributed State S1a11J!e Con1ributed 

1996 $324,276,000 S16.997.000 $341,273.000 S1 ,350,997,000 25.3% $341.276.000 100.0% 

1997 377.'£9,000 17,379,000 395,348,000 927,842,000 42.6 395,269,000 100.0 

1998 400,439,000 17,246,000 477 f:,85,000 963,312,000 48.6 478,439,000 100.0 

1 The 1eq1.1110d scneou.tcs Q/ furn:kng pfog,css nnd ems,Joyet conroburiotls should 1r1dudo inlorm;mo,1 fot the a,u('r,t yea, and as many of rnc pnor •-ears tr1lorm..11ion ,,ccoro,ng !o 
the paramotors as are ova,kw/e The System has Oll/y th1ee years of ir,lo,(m,1r,on 1ha1 meelS mo p:u;i,ne,,'cHs For COflSls:cmcy 1\.1/h t,guros roported by :he Sys1cm s 1tCt11a, ·es me 
awm,ms have bCC(l rourrdoo ro ;he nea,e.sr thousand, ActCJal oontnbc.trtorts viJflC<J stightfy from co,,trrbul•OllS requut!d by sMrute mainly tK'C;wse of d:ffetMCC~ btw,cen es

1
,rn,1ted 

aod actual tedeml COtttt;.f)utfOllS 

2 Docs nor mCNde mimmum af'Jd supplcmenrar retirement com,,oor;ons of SG.509,000 and SS 798,000 ¥t fY98 and FY97 ,e,spcc1,-.'C/y 

See accompanying independenl auditor's reporl. 
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NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

Valuation Dates 

Actuaiial cost method: 

Amortization method: 

a) For GASS Statemen1 #25 reporting purposes 

bJ Per state statute 

Remaining amortization period 

a) For GASS Statement #25 reporting purposes 

b) Per state statute 

Asset valuation method: 

Actua11al assumptions: 

Investment rate of return 

Projected salary increases 

Group size growth rate 

Assumed Inflation rate 

Post-retirement increase 

Mortality table 

June_3.0.J.9.9§_ 

Projected unit credit 

Level percent of payroll 

1 S•year phase-in to a level percent 
of payroll until a 90% funding level 
1s achieved 

M1n1mum state contnbullon rates 
1n statute include cost of 2.2 formula 
change as a level percent of payroll 

40 years. open 

47 years. closed 

Fair value 

8.5% 

6.0-9.3%, composite 7.0% 

0% 

4% 

3% compounded 

1995 Buck Mortality Tables 
(rated fo,ward one year for 
benef1cranes only) 

June 30, 1997 

Pro1ectcd unit credit 

Level percent of payroll 

15-year phase-in to a level percent 
of payroll unbl a 90% funding level 
is achieved 

40 years. open 

48 years. Closed 

Fan value 

8.5% 

6.0·9.3%, composite 7 .0% 

0% 

4% 

3% compounded 

1995 Buck Mortallty Tables 
(rated for.vard one year for 
benef,c1anes only) 

The June :JC. 1997 acnuma1 v.11uarr0n ,orroas s~rttt,cam CMt>g(JS"" ,1Cru..wa1 assvmprr,()(1$ uMze<t m prev,ous \·a,·uart0n5. Such Cflcln-t;es c.;J/JS4d ttit:> aetu· 
Jif\.ll acc,ued b.J~lly and the actu.1rraJI), tt,qu,r«J CMlrrbullOfl rJI~ fOdf!CfO~ bJ' lJ.PP(C1QrrtafC,'y $933 m~,on and t;a"'-, tespectrt,c,I} The JCludf/-ANy f~wrcd 

ccmr,~.mon r<Jto 1,·11/ be etiec:r+-e Jor f15caJ year 1999 

See accompanying independent aud11or's report. 
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OTHER S UPPL EMENTARY IN FO RMATION 

SCHEDULE OF ADMINISTRATIVE EXPENSES 

Administrative expenses for the years ended June 30. 1998 and 1997 are summarized below: 

1998 ]J!97 

Persooal services $6,754,240 $6,765.101 

Professional services 807,808 543.217 

Postage 374,988 374,413 

Machine repair and rental 306.077 261.311 

Other contractual services 569,345 525.198 

Commooities 233,925 226,453 

Occupancy expense 235.241 240,032 

Depreciation 481 ,297 532,828 

Gain on disposal of equipment l.l.&L!l g 

Total Administrative expenses $9,761,310 S9.468.553 

SCHEDULE OF 
INVESTMENT ACTIVITY EXPENSES 

Investment activity expenses for the years ende<I June 30. 1998 and 1997 are summarized below: 

Investment manager fees 

Alternative investment expense 

Miscellaneous 

Total Investment activity expenses 

See accompanying independent auditor's report. 
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$71,645,986 

2,931 ,245 

1,161.230 

S75,738,461 

S64,962,733 

2,153,774 

Ul.Q.m 

$68,326,647 
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ACTUARIAL 
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BUC' 
co'NSULTANTS 
One Notth franklin. Sutte 3500 
Ct'ucago. llhnois 60606 

November 17. 1998 

Board of Trustees 
Teachers' Retirement System 

oflhe S1a1e oflllinois 
281 S West Washington Street 
Springfield, Jllinois 62794 

ACTUARIAL 

Subject: Pension Benefit Obligation u of June 30, 1998 

Ladies & Gentlemen; 

Based upon our annual actuarial valuation of the Teachers• Retirement System of the State of 
Ulinois, we have determined the pension benefit obligation of the System to be S29,908,241,000 
as of June 30, 1998. The valuation was performed in accordance with generally accepted 
actuarial principles and procedures, using the projected unit~credit actuarial cost melhod. 

The actuarial valua1ion was based on a census of retired members as 11f June 30, 1998, and a 
census of active and inactive members as of June JO, 1997, which were submitted to us by the 
System WhiJe we did not verify the data at their source, we did perform tests for internal 
consistency and reasonability in relation to the data submitted for the previous valuation 

Presented in the Financial Section of1he System's Annual Financial Report, there is a schedule of 
Required Supplementary Information. This schedule has been reviewed and is consistent with the 
valuacion report. The Actuarial Section of the .t\n.nual Financial Report also contains various 
schedules which arc in agreement with the valuation repon and have been verified for their 
accuracy. 

The valuation is based on the benefit provisions ofTRS in effect on June 30, 1998 The actuarial 
assumptions used in the valuation are those specified by the Board of Trustees of the System 
based on recommendations made by the actuary. 

The June 30, 1998 valuation reflects a change in the benefit fom1ula A., required by PA 90-0582, 
nom1al retirement benefits are now calculated as 2.2% of final average salary for each year of 
creditable service earned after June 30, 1998. Members may upgrade to the new fommla for all 
service by making an optional payment. The effect of this change was 10 increase the value of 
benc6ts and increase the unfunded pension benefit obligation by $985 9 million 

Buck. Consultants Inc 

312 332·2285 Fax 312 I 332·S.Z45 
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Board of trustees 
Teachers' Retirement System 
of the State of Illinois 

November 17, 1998 
Page2 

ACTUARIAL 

this valuation also reflects a change in the definition of "Eligible Child." Under PA 90-0448, 
Section 16-140(4) of the pension code, the definition of" Eligible Child" was amended to include 
children under the age of 22 who are full-time unmarried students. Pre,iously, "Eligible Child" 
was defined as an uM1arried natural or adopted child of the member or annuitant under age I 8, 
The effect of this change was an increase in the unfunded pension benefit obligation of $14.4 

million. 

In our opinion, the amount of S29,908,241 ,000 is a fair representation of the pension benefit 
obligation of the System as of June 30, 1998. 

fully submitted, 

hn

1J~~ 
nsulting Actuary 

JWT:pl 
7228ill26 ISA06DOC 

BUC( . 
CON5UIJANTS 
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ACTUA RI AL 

Actuaries estimate the cost of benefits that members 
and survivors will receive over their lifetimes and calculate 
the amount that should be set aside each year to fund the 
benefits. 

The Teachers' Retirement System complies with the 
reporting requirements issued by the Governmental 
Accounting Standards Board (GASB) under Statement 
No. 25, ''Financial Reporting for Defined Benefit Pension 
Plans and Note Disclosures for Defined Contribution 
Plans." 

ACTUARIAL ASSUMPTIONS AND MET HOD 

Each year. the actuary reconciles the differences 
between major actuarial assumptions and experience in 
the process of explaining the change in the System's 
unfunded liability. The unfunded liability is the difference 
between the accrued liability (the present value of bene
fits including the cost of annual increases} and the net 
assets that are available to cover the liability. 

Inflation: 4% per annum. Implicit in investment and 
earnings progression assumptions which were changed 
in the FY97 valuation. 

Investment return; 8.5% per annum, compounded 
annually. Adopted in FY97 valuation. 

Earnings progression: Merit and longevity increases, 
adjusted for inflation. Approximates 7.0% per year to ear
liest date of retirement eligibility. Adopted in FY97 valua
tion. 

Sample annual percentage salary increases: 

Age Male Ii! Female 

20 9.3% 
30 8.2 
40 7.1 
50 6.5 
60 6.3 
69 6.0 

Retirement age: Graduated rates based on age and 
gender of active members. Inactive members are as
sumed to reure at age 62. Adopted in FY81 valuation. 
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Sample annual rates of retiremenl per 1.000 participants 
for active members: 

~ Male Female 

55 97.0 97.0 
60 270.0 180.0 
65 365.0 330.0 
70 1,000.0 1.000.0 

Mortality : For death in active service and regular serv
ice retirements: 1995 Buck Mortality Tables. For benefici
aries and survivors: 1995 Buck Mortality Tables rated for
ward one year. For disabled retirements: Pension Benefit 
Guaranty Corporation rates for male disabled lives not 
necessarily receiving Social Security. with male rates set 
forward 5 years and female rates set back 2 years (but 
not set back to less than 65). Adopted in FY97 valuation. 

Disability: Adopted in FY93 valuation. 

Sample annual rates per 1,000 participants: 

Age_ Ma.!si Female 

20 0.4 07 

30 0.4 0.8 
40 0.6 1.2 
50 1.2 2.4 
60 4.0 8.0 

Termination from active service: Adopted in FY97 val
uation. 

Sample annual terminations per 1 ,000 participants: 

Nonvested Members Vested Members 

& Male Female Male Female 

20 169.0 186 7 76.5 96.6 
30 91.0 1350 41.2 69.9 

40 35.0 55.0 15.8 28.5 

50 23.0 36.5 10.4 18.9 

60 41.0 44.0 18.6 22.8 



AC TU ARIA L 

Severance Pay: Increases with years of service at retire
ment. Adopted in FY94 valuation. 

Years Percent of Severance 

of Service Retirees who Pay as% 

at Retirement Receive Severance Pay of Final Sataey 

Under 20 0.0% 0.0% 

20-24 54.0 13.2 

25-29 60.0 13.2 

30-34 66.0 13.9 

35 or more 72.0 14.6 

Optional Service at Retirement: The accrued liability 
for retirement benefits for active members is increased by 
2.87% to cover the employer cost of optional service pur• 
chased in the last two years of service. Adopted in FY94 
valuation. 

Unused and Uncompensated Sick Leave: Equals 
2 .90% of regular service at retirement. Adopted in FY94 
valuation. 

Actuarial Co!lt Method: Projected unit credit. Gains 
and losses are reflected in the unfunded liability. Adopted 
in FY89 valuation. 

Asset Valuation Method: Market value. Adopted in 
FY97 valuation. 

Please note that under the projected unit credit cost 
method used by TRS. the resulting liability for benefits 
earned is called the "pension benefit obligation;' or PBO. 
A broader term for this liability is "actuarial accrued liabili
ty;· or AAL. In other words, the PBO is a type of AAL. 

Also, please note that measures of the System's 
financial condition for both June 30, 1998 and June 30, 
1997 are shown using market value of assets. These 
tests are consistent with the System's financial state• 
ments which are prepared in accordance with GASB 25. 
The change to market value was effective June 30, 1997 
for determining state funding requirements for FY99. 

The actuarial value of assets for FY98 and FY97 is 
equal to the "net assets available for benefits"' as shown 
in the Financial Statements. 

ANNUAL ACTUAR IAL VALUATION 

The annual actuarial valuation measures the total lia
bility for all benefits earned to date. The accrued liability 
is a present value estimate of all the benefits that have 
been earned to date. The unfunded liability is the present 
value of future benefits payable not covered by assets as 
of the valuation date. 

The funded ratio shows the percentage of the 
accrued liability covered by net assets at market value. 
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ACTUAR IAL VALUATION WITH 
MARKET VALUE ASSETS {STI1ousands) 

LYea,~ Eod,ed June J_O} 

1998 1997 

Total actuarial accrued liability S29,908,241 $26,951,585 

Actuarial value ol assets 
(net assets at marilet value) 

Unlunded liability 

Funded ratio 

$19,965,887 

$9,942,354 

66.8% 

$17,393,108 

S9,558,4TT 

64.5% 



ACTUARIAL 

RECONCILIATION Of 
UNFUNDED LIABILITY 

Unfunded liability at beginning of year 

AdditiO!ls (deductions): 

Employer cost in excess of contributions 

Amendments: 
FY98: Change in benefit formula to flat 2.2 

under PA 90-582 

Change in definition of ehglble 
child under PA 90-448 

FY97: Change to assets being valued at 
market value under PA 90·448 

Change in actuarial assumptions in 
accordance with Article 16, Section 
176 of Ule Pension Code 

Actuarial ioSSes (gains) compared to experience: 
Salary increases 
lnveslment income 
New entrant loss 
Lower than e~pected mortality 
Delayed reporting of retirements 2 

0d1er 3 

Net addilion (reduction) 

Unfunded liability at end of year 

(S Thousands) 

Actuarial gains are shown in parentheses 
Years Ended June 30 

1998 1997 

$9,558.477 S12.312.083
1 

776.189 992.390 

985.900 

14,400 

(2,011,912) 

(932.859) 

(46,017) (59,062) 
(1,417.747) (830,936) 

11.998 12,992 
33,312 49.108 
12,103 10,461 
13,739 16.212 

383,877 (2,753,606) 

$9,942,354 $9,558,477 

This schedule reflects the unfunded liabilities used by the actuary for determining funding requiremenls. 
The change to valuing assets at market value under PA-90-448 was effective beginning with the June 30. 1997 valuation 
Consequently, the June 30, 1996 unfunded hability was not recalculated and is shown using assets at book value. 
For comparative purposes only. other schedules in this section reflect June 30, 1996 assets at market value. 

2 455 ret,rements which occurred prior to 711196 were not reported to the actuary until 6130/97. 
542 retirements which occurred prior to 711197 were not reported to the actuary until 6/30198. 

3 (a) Retroactive benefits for late retirees (50-100 annually). 
(b) Fewer terminations of vested employees than expected. 
(c) Change in rate of benefit accruals from certified normal cost rate. 
(d) Retirements with reciprocal service credits. 
(el Different number of disability claims than expected. 
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ACTUAR I A L 

SIGNIFICANT FACTORS IN RECONCILIATION OF 
UNFUNDED LIABILITY 

The net increase in the June 30, 1998 unfunded liabil
ity of $384 million was caused by a combination of fac
tors. 

The employer cost in excess of contributions is the 
shortfall between actual employer contributions and the 
amount needed to cover the cost of benefits earned dur
ing the year and to keep the unfunded liability from grow
ing. In 1998, this shortfall was $776 million. 

Benefit increases (plan amendments) also caused the 
unfunded liability to increase. A change from the four
step graduated formula to a flat 2.2% caused a $986 mil
lion increase in the unfunded liability. This amount, as 
well as the cost of future service, will be covered by a 
combination of state, school district, and member contri
butions. Another benefit change allows the benefits of 
children of deceased members who are full-time unmar
ried students to continue until age 22 instead of terminat
ing automatically at age 18. This amendment increased 
the unfunded liability by $14 million and will be covered 
by increased state contributions. 

The System experienced ac;tt1arial gains under the 
investment return and salary increase assumptions. 
Investment income was $1.4 billion higher than expected. 
and salary increases were $46 million lower than expect
ed. These gains offset some of the increases in the 
unfunded liability caused by the employer cost in excess 
of contributions, plan amendments, and actuarial losses 
due to other factors. 

STATE FUNDING 

State contributions to TRS under Public Act 88-593 
(S8533) began in FY96. The law established the state's 
commitment 10 strengthen the System's financial position 
through a 35-year funding plan following a 15-year phase
in that ends m FY2010. Under the phase-in, contributions 
are being gradually increased to a level percentage of 
active member payroll, and that rate (as adjusted annually 
by the actuaries) will be contributed for the following 35 
years. At the end of lhe funding period in FY2045, the 
System will reach a 90% funded ralio. 

Public Act 90-582, the 2.2 legislation, added minimum 
state contribution rates for FY99 through FY2010, with 
the state's share of the cost of the 2.2 formula change 
paid as a level percentage of active member payroll. The 
overall phase-in feature and the 90% target funded ratio 
of Public Act 88-593 are maintained. 
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Since FY96, state contributions to TRS and the other 
four state systems have been made through a continuing 
appropriation. so the required contributions to the sys
tems are made automatically. It Is essential that the con
tinuing appropriation feature and the 50-year funding 
schedule be upheld. The integrity of the funding plan 
remains a lop priority for TRS. 

TRS PROJECTED FUNDED RATIO 

100,. ACT U;\t. 900• 
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The FY97 actuanal valuation was used to determine 
FY99 state funding requirements and the FY99 employ
er's normal cost. Subsequent to lhe FY97 valuation, 
Public Act 90-582 was enacted and required an add1t1onal 
S32,016,000 In state contributions for tho 2.2 formula 
change: the employer's normal cost also increased due to 
the formula change. Also ,n FY99, $9,695,600 in Stale 
Pensions Fund appropriations became available and were 
made in addition to the required amounts. The FY98 
actuarial valuation was used to determine the required 
state contributions for FY2000. 



ACT UAR IA L 

STATE FUNDING AMOUNTS 

FY2000 

Empl<>~ c011tr1butioo reserw S634,039.000 
1,ncludes state cootnbut,ons for 22; FY99 
mclvdes additional State Pensions Fund amount: 
excludes fedecal and trust fund oont.ribullons. 
excludes scilool dISU1Ct conu,butlons tor 2.21 

M1n1mum benefit reserve 

supplemental benelrt reserve 

Total state funding amount 

Employer's normal cost as a pe,cemage 

6 000,000 

35,000 

S640,074,000 

~ 

S567 067.600 

6,400.000 

40.000 

$573,507,600 

of act,ve member payroll 8.15'1'. 7.8'1% 

Slate conlnbullOI\ to the EmplOyer Cootrrbuhon 
Reserve as a percent ol payrOII 10 77% tO 20o/o 

TESTS OF FINANCIAi. CONDITION 

The funded ratio shows the percentage of the 
accrued liability covered by nel assets at book (cost) and 
market values. 

FUNDED RATIO TEST ($Thl)(1sands) 
Pens,on 

As o1 NetAssels Net Assets Benef11 Funded Rauo 
.JJmtlQ ~ ~ Ql)l!W/.Qf) /lLC.Q.sJ &Mfil!ill 

1989 $7.272,071 $8,088,731 $11 ,913,959 61.0% 67.9% 

1990 8,079,898 8.924,022 13.662,509 59.1 65.3 

1991 8,747,122 9,453,140 15,141,334 57.8 62.4 

1992 9,811,962 10,439,836 16,659.353 58.9 62.7 

1993 10,879,590 11,544.604 18.485,890 589 62.5 

1994 11,992,224 12,038,688 21,746,875 55.1 55 4 

1995 12,641,865 13,374,278 23,980,566 52.7 55.8 

1996 13,829,711 15,103,927 26,141.794 52.9 57.8 

1997 17,393,108 26,951,585 64.5 

1998 19,965.887 29,908,241 66.8 

• The change to valuing assets ar market value was effective 
/Jegmmng June 30. 1997. Accordingly, effective June 30. 1997. 
11e1 assets and funded ratio are no longer reported al cost 
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The unfunded liability as a percentage of payroll Is 
a standard measure of the relative size of the unfunded 
liability. Decreases in this percentage 1nd1cate improve
ments in a system's financial pos11ion. 

UNFUNDED LIABILITY AS A 
PERCENTAGE OF PAYROLL TEST 

(S Thousands) 

Year Approx,ma1e Untuoded Percenta9e 
Ended i.oemt>er PBO of 

Ji!®JQ fill'IOII (\IJ!Q!U\I !!awJI 
1989 S3172,000 S<l.641.888 1i:s.3~.,. 

1990 3.402,000 5,582,611 164 1 

1991 3,177.000 6,394.212 169 3 

1992 3,976,000 6,847,391 t722 

1993 4,189,000 7,606,300 181 6 

1994 4,413.000 9.754,651 221.0 

1995 4,417,000 11,338.701 256 7 

1996 4,734.000 11,037.867 233,1 

1997 S.013,000 9.558.477 190.7 

1998 5,323,000 9.942.354 1868 

Be{J,nning in FY96, unfunded ilabi/11/es are calculated vsmg 
assets at market value. 

The solvency test measures the ability of TRS to 
cover different lypes of obligations If the plan were 1erm1-
nated and is hypothetical. The columns are in lhe order 
lhat assets would be used to cover certain types of obh· 
gat,ons. Employee contnbu11ons would be refunded hrst, 
amounts due for current benefrc1anes would be covered 
next, and lhe employer's obligation for active members 
would be covered last. Columns 1 and 2 should be fully 
covered by assets. The por1Ion of Column 3 which is cov-
ered by assets should increase over lime. The System 
passed the minimum standards of lhe solvency lest 111 
1998 and 1997 afler failing for the three prior years. 
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SOLVENCY TEST ($ Tliousands) 

Participants Achve 
Members C.,rrenlly Members 

Percentage of Benefits 
Year Actumulated Rece1v1.ng Employer Actuarial 

Ended Contribuhons Benefits Pott100 Value ol Cove,ed by Net Assels 
June 30 (I) t21 (3) Assets· (A) tB) (Cl 

1989 S2,003,798 $4,527,612 $5,382,369 $7,272.071 100% 100% 14% 

1990 2,167,054 5,121,234 6,374,221 8,079,898 100 100 12 

1991 2,311,850 5,742,766 7,086,718 8,747,122 100 100 10 

1992 2,503,393 6,338,458 7,817,502 9,811 ,962 100 100 12 

1993 2,709,573 7,510.618 8,265,699 10,879,590 100 100 8 

1994 2,850.319 10,088,901 8,807,655 11 ,992,224 100 91 0 

1995 2,846,405 12,702.258 8,431,903 12,641 ,865 100 77 0 

1996 3,002,052 13,351,367 9,788,375 15.103.927 100 91 0 

1997 3.329,075 13,091,057 10,531,453 17,393,108 100 100 9 

1998 3,651,119 13,830.583 12,426,539 19.965,887 100 100 20 

Beginning in FY96, assets are at market value. 

OTHER INFORMATION 

Please refer to the Statistical Section which immedi• 
ately follows for the following information: 

• Average Annual Salary for Active Members by Years 
of Service, 1989-t 998 

• Active Members by Years of Age and Years of Service, 
June 30, 1998 

• Retired Members by Years of Service and Years in 
Retirement, June 30. 1998 

• Schedules of Average Monthly Benefits, 
June 30, 1998 
• Retiree Benefits 
• Disability Benefits 
• Survivor Benefits 
Retirees and Beneficiaries Added to and 
Removed from the Rolls, 1995-1998 

The schedules appearing in the Statistical Section 
were prepared by TRS staff. 

The Statistical Section contains schedules for 
Revenue by Source, Expenses by Type. and a Schedule 
of Participating Employers. 

PLAN SUMMARY AND CHANGES 

Administ ration 

The Teachers' Retirement System was created and 1s 
governed by Article 16 of the Illinois Pension Code. A 
Board of Trustees is authorized to carry out duties grant-
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ed to it under the Article. The Board is comprised of the 
State Superintendent of Education. four persons appoint
ed by the Governor, four elected members of the System 
and one elected annuitant. The Board of Trustees 
appoints an Executive Director who is responsible for the 
detailed administration of the System. 

Membership 

Membership is mandatory for all full-time, part-time 
and substitute public school personnel employed outside 
the city of Chicago in positions requiring certification. 
Persons employed at certain state agencies are also 
members. 

Contributions 

During fiscal year 1998, members contributed 8% of 
gross creditable earnings designated as 
6 112% for retirement annuity, 112% tor post retirement 
increases, and 1 % for death benefits. Effective July 1, 
1998, members contribute 9% of gross creditable earn
ings, with the additional 1 % designated for the retirement 
annuity. The increase in the contribution rate was enact• 
ed as part of the 2.2 benefit formula legislation, Public Act 
90-582. Active members do not contribute to Social 
Security for TRS-covered employment; however, mem
bers hired after March 31 , 1 986 are requtred to contribute 
to Medicare. In addition, virtually all members pay a 1/2 
of 1% contribution to the Teachers' Health Insurance 
Security Fund. a separate fund in the State Treasury 
which is not a part of this retirement plan. 



ACTUARIAL 

Service Credit 

A member is granted a maximum of one year of serv
ice credit for 170 paid days per school year, defined by 
statute as July 1 through June 30. Optional service credit 
is available for periods of public school teaching In other 
states or under the auspices of the United States 
Government, substitute or part-time teaching prior to July 
1, 1990, leaves of absence, involuntary layoffs, military 
service and gaps in teaching due to pregnancy or adop
tion prior lo July 1, 1983. Up to one year of unused, 
uncompensated sick leave certified by former employers 
may also be added al retirement. 

Legislation signed into law in 1997 provides members 
and annuitants the opportunity to purchase up to three 
years of optional service credit for periods prior to July, 1. 
t 983, when covered employment ceased to adopt an 
infant or care for a newly-adopted child under the age of 
three, The 1997 law supplemented previously-enacted 
pregnancy leave legislation signed into law in 1995. 

Also in 1997, a payroll deduction program was author
ized and became effective July 1, 1998. Active and cer
tain inactive members can make tax-sheltered contribu
tions !o TRS to purchase various types of optional service 
or to upgrade their service under the graduated retire
ment formula to 2.2. 

Refunds 

After a four-month waiting period from the date last 
taught , a member ceasing covered employment may with
draw all contributions, except the 1 % death benefit. 
When accepting a refund, the member forfeits all service 
credit and benefit rights. Credit can be reestablished if 
the member returns to a covered position for one year or 
a reciprocal system for two years and repays the refund 
with interest. A member receiving disability benefits is not 
ehg1ble for a refund. 

Retirement Benefits 

To be eligible to receive a monthly retirement annuity, 
a member must terminate active service and meet specif
ic age and service requirements: 

Years of SP.rvice 
5 

10 
20 
35 

Age 
62 
60 
55 ( discounted) 
55 (non-discounted) 

A member with fewer than five years of creditable service 

who taught after July 1, 1947, is eligible to receive a sin
gle-sum retirement benefit at age 65. 

The retirement annuity is determined by two factors: 
average salary and years of creditable service, Average 
salary is the average of the creditable earnings in the 
highest four consecutive years within the last ten years of 
creditable service. Years of service determine the per
centage of the final average salary to which members are 

entitled. 

Years of service earned before July 1 , 1998 were earned 
under a four-step graduated formula: 

• 1.67% for each of years 1 through 1 0: 
• 1.9% for each of years 11 through 20, 
• 2.1 % for each of years 21 through 30; 
• 2.3% for each year over 30. 
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Years of service earned after June 30. 1998 are 
earned at 2.2% of ftnal average salary. 

Members retiring on or after May 27, 1998. the effec
tive date of the 2.2 legislation, can retire under the 2.2 
formula by making contributions at the rate of 1 % of 
salary for each year purchased, with a maximum payment 
of 20% lo upgrade all prior years of service. For each 
three full years worked after June 30. 1998, the number 
of years to be upgraded Is reduced by one. 

The maximum annuity, 75% of ftnal average salary, Is 
achieved with 34 years under the 2.2 formula and with 38 
years of service under the graduated formula. An actuari
al calculation will be used if it provides a greater benefit. 
The minimum retirement benefit is $25 per month for 
each year of creditable service with a maximum ol $750 
per month for 30 or more years of service. 

Disability Benefits 

TRS offers occupahonal and non-occupational disabil
ity benefits to active members. Non-occupational d1sabih• 
ty benefits are payable as disability benefits or as a dis
ability retirement annwty to members with three years of 
creditable service. There Is no minimum service require
ment for occupational disability benefits for duty-related 
accidents or illnesses. Members continue to accrue serv• 
ice credit while receiving disability benefits but not while 
receiving a disabili ty retirement annuity. On January 1 fol
lowing the fourth anniversary of the granting of the dis
ability benefit, the monthly benefit Is increased 7%. 
Thereafter. the benefit increases by 3% each January 1 
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Death Benefits 

There are two types of death benefits: a return of the 
member's accumulated contributions and survivor bene
fits. 

The return of member contributions includes the 
6 112% contribution with interest and the 1/2% paid toward 
annual increases in annuity. Beneficiaries of annuitants 
receive the accumulated contributions minus the amount 
that had already been received as a retirement annuity. 

Survivor benefits can be paid in either a lump sum or 
a monthly payment. A lump sum benefit is the only 
method payable to non-dependent beneficiaries. A 
dependent beneficiary may choose either a lump sum 
benefit or a monthly payment. Survivor benefit recipients 
who are beneficiaries of a retired member are eligible for 
an annual 3% increase effective January 1 following the 
granting of the survivor benefit. Survivor benefit recipi
ents who are beneficiaries of an active or eligible inactive 
member are eligible lor an annual 3% increase on 
January 1 following the first anniversary in receipt of a 
survivor benefit. 

Early Retirement Option 

Members who are age 55 or older with more than 20 
but fewer than 35 years of service may choose the early 
retirement option (ERO) to avoid a discounted annuity 
with a one-time contribution from the member and the 
employer. The member contribution is waived with 34 
years of service. Under current law. the ERO expires 
June 30, 2000. Members with 35 or more years of serv
ice can retire and receive a non-discounted annuity. 
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Post-Retirement Increase 

Annuitants meeting certain service credit criteria 
receive an annual 3% increase In thei r gross annuity on 
the January 1 after becoming age 61 or the January 1 fol
lowing the first anniversary m retirement. whichever is 
later. 

Employment-Related Felony Conviction 

Any member convicted of a felony related to or in con
nection with teaching ,s not eligible for TRS benelits; how
ever. the member may receive a refund of contributions. 

Continuity of Credit within Ill inois 

TRS 1s one of 13 public retirement systems included 
in the provisions of the Retirement Systems' Reciprocal 
Act that ensures continuous pension credit for public 
employment in Illinois. 

Conflicts 

Conditions involving a claim lor benefits may require 
further clarification. If conflicts arise between material in 
this summary and that of the law, the law takes prece
dence. 



SECTION FOUR: 
STATISTICAL 
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STATISTICAL 

AVERAGE ANNUAL SALARY FOR ACTIVE MEMBERS BY YEARS OF SERVICE 

Years 
of Service 1989 1990 1991 1992 

0-5 Number 25,296 22,949 26,770 26,962 

Average Salary $22,121 $23,284 $24.752 $25,881 

6-10 Number 15,314 15,359 14,811 15,820 

Average Salary 27,124 28,158 30,524 32.141 

11-15 Number 17,671 18,066 16,438 15,914 

Average Salary 31 ,581 32,791 35,078 37,016 

16-20 Number 19,867 20,027 18,403 17,454 

Average Salary 36,315 37,984 40,060 41,984 

21-25 Number 12,830 14,755 15,719 16,422 

Average Salary 39,141 41,523 43,958 46,051 

26-30 Number 6,659 7,152 7,605 8,307 

Average Salary 41,429 43,316 45,877 48,438 

31-35 Number 2,758 3,222 3,479 3,742 

Average Salary 43,749 46.363 49,046 52,047 

35+ Number 462 457 478 539 

Average Salary 45,979 48,146 49,979 55,044 

Total Number 100,857 101,987 103,703 105,160 

Average Salary S31 .318 $33,024 $35,321 $37, 193 

% Change Average Salary 5.7% 5.4% 7.0% 5.3% 

Total Payroll 
Full & Part-time $3,158,639,526 S3,368,018,688 $3,662,893,663 $3,911,215,880 

F'r'98 stat,st1"al informat,on ,s $ub;ec: ro review t>y the Audir Departm(lnr ,.,,hlch may result 1n sf1gnr modif1cat1ons 

Annu.11 .snf.JNO$ aro compv1ce1 t1smg lull• and parMima sata,y rntes only; substitute ilnd hou,ty emplo~ satones .1,e om,tred 

Toral p:iyroll shown w//1 be IO.vl!1 th.an (XlyroJI figures used elsen1he10 ,n rhis report 
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STATISTICAL 

(Years ended June 30) 

1993 1994 1995 1996 1997 1998 

26,217 28,573 34,193 33,700 33,134 33,325 

S27,051 $28,120 $28,851 $29.867 S30,717 S31.495 

16,948 18,158 18,757 19,716 20,340 20,329 

33,675 35,349 36,465 37,315 38,170 39,047 

14,663 13,380 12,686 13,013 13,830 14,571 

38,714 40,413 41,7 15 42,905 44,258 45,659 

16,703 15,916 14,775 14,579 14,295 13,004 

43,692 45,523 46,662 47 ,929 49.309 50,650 

17,083 17,233 16,030 15,754 15,235 14,494 

47 ,942 49,998 51,295 52,679 54,096 55,498 

9,431 10,134 9,608 11,474 12,977 13,904 

51,050 54,071 55,543 56,865 58,168 59,694 

4,124 3,523 1,930 2,456 3,525 4,845 

55,598 58,913 58,460 59,383 61 ,434 63,985 

707 771 541 549 611 644 

57,768 60,109 59,672 61 ,618 62,841 65,222 

105,876 107,688 108,520 111,241 113,947 115,116 

S39, 177 $40,618 $40,455 $41,903 $43,398 $44.769 

5.3% 3.7% (0.4%) 3.6% 3.6% 3.2% 

$4,147,904,052 $4,374,071 ,184 S4,390, 176,600 $4,661 ,331,623 $4,945,071 ,906 $5,1 53,628,204 

47 



STATI STICAL 

ACTIVE MEMBERS BY YEARS OF AGE AND YEARS OF SERVICE 

YEARS OF SERVICE 

AGE SUBS 0-5 6-10 11-15 16-20 21-25 

20-24 Number 1,856 1,481 
Average Salary $3,299 $25,826 

25-29 Number 4,103 12,717 684 
Average Salary 3,817 29,636 34,815 

30-34 Number 2,042 6,059 6,056 401 

Average Salary 3,519 32.298 36,992 41,950 

35.39 Number 2,257 3,104 3,175 3,934 291 

Average Salary 3,235 32,011 38,480 43,519 46.966 

40-44 Numller 3,058 3,297 2,557 2,714 4,592 676 

Average Salary 3,599 31,821 38,877 44,433 49,253 52,962 

45-49 Number 3,649 3,748 3,856 3,201 3,658 7,837 

Average Salary 4,005 33,789 39,977 46,372 50,839 54,886 

50-54 Number 2,622 2,076 2,826 2,808 2,561 3,755 

Average Salary 4,259 36.403 42,237 48,048 51,877 56,895 

55-59 Number 1,381 653 940 1,165 1,389 1,581 

Average Salary 3,892 37,849 43,254 48,608 52,210 56,184 

60-64 Number 706 154 191 299 426 531 

Average Salary 3,592 38,561 43,552 48,576 53,853 55,800 

65-69 Number 330 28 37 41 78 105 

Aver!lge Salary 3,429 42,290 41,768 44,977 51,984 55,693 

70-74 Number 153 8 6 6 7 9 

Average Salary 3,050 51,886 45,072 43,183 58,481 54,629 

74 + Number 47 1 2 2 

Average Salary 3,478 72,588 31,920 31,912 

Total Number 22,204 33,325 20,329 14,571 13,004 14,494 

Average Salary $3,732 $31,495 $39,047 $45,659 $50,650 $55.498 
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STAT ISTICAL 

(As of June 30, 1998) 

YEARS OF SERVICE 

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

1,481 
$25,826 

13,401 
29,900 

12,516 
34,878 

10,504 
38,690 

13,836 
42,417 

1,363 23,663 
56,947 47.456 

9,226 1,010 24,262 
60,019 62,095 53,285 

2,478 3,246 137 11 ,589 
60,469 64,662 66,256 56,274 

664 460 345 19 3,089 
58,085 64,437 66,213 58,835 56,175 

145 104 56 52 3 649 
59,241 61 ,501 64,418 62,060 42,465 56,123 

26 20 9 7 8 106 
57,864 55,601 60,301 64.319 75,813 57,185 

2 5 3 2 3 20 
63.984 49,992 45.196 56,260 50,992 49,053 

13,904 4,845 550 80 11 3 115,116 
$59.694 $63,985 $65,833 S61,341 S66,718 $50,992 $44,769 
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STATISTI CA L 

RETIRED MEMBERS BY YEARS OF SERVICE ANO YEARS IN RETIREMENT 

YEARS OF SERVICE 

YEARS RETIRED 1-5 6-10 11-15 16-20 21-25 26-30 

1-5 Number 580 492 412 546 1,092 1,671 
Average Benefil S209 $524 $751 $1,140 $1 ,569 S2,156 
Average Original Benefit S200 S496 $703 $1,068 $1,471 S2,003 

6-10 Number 548 568 654 912 1,766 2,140 
Average Benefit 187 478 704 1,093 1,536 2.056 
Average Original Benefit 152 388 570 888 1,267 1,720 

11-15 Number 374 498 625 1,109 1,570 1,711 
Average Benefit 158 360 632 1,020 1,349 1,837 
Average Original Benefit 102 225 431 720 962 1,312 

16-20 Number 217 271 587 1,026 1,277 1,237 
Average Benefit 139 311 523 820 1,066 1,449 
Average Original Benefit 76 165 302 500 661 907 

21-25 Number 150 221 430 760 966 889 
Average Benefit 94 275 441 661 849 1,142 
Average Original Benefit 41 124 213 338 446 615 

26-30 Number 50 94 190 432 568 558 
Average Benefit 57 237 396 550 715 902 
Average Original Benefit 8 85 141 211 304 402 

31-35 Number 7 15 37 110 172 164 
Average Benefit 52 225 374 524 641 776 
Average Original Benefit 30 62 120 180 234 

36-40 Number 1 3 39 99 78 
Average Benefit 109 422 536 637 760 
Average Original Benefit 19 38 102 121 172 

41-45 Number 4 10 19 
Average Benefit 526 657 753 
Average Original Benefit 81 86 108 

46-50 Number 1 4 5 
Average Benefit 573 627 745 
Average Original Benefit 30 40 55 

so+ Number 1 2 
Average Benefit 480 660 
Average Original Benefit 15 63 

TOTAL NUM BER 1,927 2,159 2,938 4,940 7,526 8,472 
AVERAGE BENEFIT $171 $407 $596 5893 S1 .237 $1,731 
AVERAGE ORIGINAL BENEFIT S135 S304 S419 $621 S 910 Sl,324 
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STATISTICAL 

(As or June 30. 1998) 

YEARS OF SERVICE 

31-35 36-40 41-45 46-50 50 + TOTAL AVERAGE AGE 

3,084 4,370 133 11 3 12,394 
$2,821 $3,661 $3,860 $3,902 S3.101 $2,573 61 

S2,652 $3,363 $3,662 $3,732 $2,921 S2,388 

3,212 3,219 109 21 4 13,153 
2,780 3,367 3,646 3.005 2.270 2,219 66 
2,341 2,859 3,002 2,446 1,858 1,864 

2,075 1,207 95 28 2 9,294 
2,526 3,088 2,679 2,874 2,411 1,757 72 
1,805 2,206 1,896 2,030 1,701 1,251 

1,293 566 120 20 2 6,616 
1,979 2,215 2,143 2,168 1,587 1,290 77 

1,249 1,393 1,335 1,367 1,030 803 

878 677 199 36 2 5,208 
1,488 1,820 1,817 1,699 1,819 1,069 83 
an 988 977 898 946 570 

551 611 327 61 3 3,445 
1,166 1,429 1,396 1,325 1,133 959 88 

558 695 664 616 527 439 

150 165 89 17 926 
877 1.010 1,055 1,115 782 92 
309 395 428 451 262 

85 49 14 1 369 
828 887 913 1,166 738 94 
224 302 322 446 185 

12 7 52 
820 824 742 97 
186 189 131 

1 11 
820 694 98 
107 52 

1 4 

820 655 102 
83 56 

11,341 10,872 1,086 195 16 51,472 
$2,433 $3,140 $2,161 $2,010 $2,089 $1,862 71 
$1 ,953 S2,624 Sl ,481 $1.306 $1,571 $1.473 
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BENEFIT STATI STI CS 

RETIREMENT BENEFITS 

Average age: All retirees 
Average service: All retirees 
Average age: 1,123 FY98 retirees 
Average service: 1,123 FY98 retirees 
Average monthly benefits: 1,123 FY98 retirees including 193 

retirees under provisions of early retirement option 
Oldest annuitant 

AGE COUNT 

51-55 1,358 
56-60 6,736 
61-65 9,276 
66-70 9,582 
71-75 7,819 
76-80 6,394 
81-85 4,832 
86-90 3,515 
90+ 1.960 
Total 51 ,472 
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(As of June 30, 1998) 

71 
28 years 

60 
23 years 

$2,012 
105 

AVERAGE BENEFIT 

$2,182 
2,726 
2,435 
2,067 
1,709 
1,299 
1,114 

979 
840 

Weighted Average $1,862 



STAT ISTICAL 

DISABILITY BENEFITS 1 

Average age: All recipients 
Average service: All recipients 
Average age: 361 new FY98 disability recipients 
Average service: 361 new FY98 disability recipients 
Average monu11y benefits: 361 new FY98 disability recipients 

AGE COUNT 

1-25 0 
26-30 27 
31·35 23 
36-40 28 
41 -45 78 
46-50 166 
51-55 197 
56-60 142 
61-65 117 
66-70 73 
71-75 64 
76-80 44 
81·85 13 
86-90 1 

90+ ll 

(As of June 30, 1998) 

56 
17 years 

41 
13 years 
$1,313 

AVERAGE BENEFIT 

0 
S 981 
1,108 
1,105 
1,163 
1,279 
1,464 
1,348 
1,431 

907 
844 
664 
595 
444 
491 

Total 982 Weighted Average $1,217 

1 Includes 376 individuals receiving temporary or occupational disabiltty benefits and are counted as active members. 
f11e remam,ng 606 Individuals receive permanent disability benefits. 
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STATISTICAL 

SURVIVOR BENEFITS 2 (As of June 30, 1998) 

Average age: All recipients 7 4 
Average age: 663 new FY98 survil1or benefits recipients 67 
Average monthly benefits: 663 new FY98 survivor benefits recipients S783 

AGE COUNT AVERAGE BENEFIT 

Under 5 1 S328 
6-10 16 354 

11-15 32 372 
16-20 75 408 
21-25 14 516 
26-30 1 854 
31-35 5 649 
36-40 9 611 
41 -45 32 848 
46-50 76 829 
51-55 213 927 
56-60 346 1,040 
61-65 511 1,012 
66-70 844 898 
71-75 951 737 
76-80 1,11 7 597 
81-85 1,134 547 
86-90 907 447 
90+ 1:12 372 
Total !i,696 Weighted Average S677 

2 An additional $9.4 million was paid in death benefits to survivors of active, Inactive and retired members as refunds 
of various types of contributions. 

RETIREES AND BENEFICIARIES ADDED TO 
AND REMOVED FROM ROLLS 

Number Added to 
at Beginning of Year Rolls 

1995 54,888 6,822 

1996 59.634 2,063 

1997 59.664 1,847 

1998 59.352 1,954 
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(For Fiscal Year Ended June 30) 

RemoV1:d lrom flumbe, 
Roll~ al End oll',w 

2.076 59,634 

2,033 59,664 

2,159 59,352 

2,156 59,1 50 
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STATI STI CAL 

REVENUES BY SOURCE (In Millions) 

Employer 
C-Olltnbution as 

Percentage Net Other 
Year Ended Member or Annual Invest Employer Employer 

June 30 Contributions Contributions Covered Payroll Income• Contributions2 Total 

1989 S268 $237 7.5% $560 $24 $1 ,089 

1990 284 269 7.9 814 24 1,391 

1991 311 270 7.1 662 24 1,267 

1992 351 247 6.2 1,114 25 1,737 

1993 363 282 6.7 1,143 24 1,812 

1994 413 278 6.3 989 205 1,885 

1995 431 279 6.3 771 319 1,800 

1996 399 341 7.2 2,096 48 2,884 

1997 417 395 7.9 2,644 26 3,482 

1998 441 478 9.0 2,873 25 3,817 

1 For 1996, 1997 and 1998, includes realized gains and losses and unrealized appreciation 
or depreciation of investments. Preceding years include only realized gains and losses. 
Also, 1997 is restated. 

2 Includes minimum retirement, ERO. l=RI and supplemental con/r,bultons. 
These amounts are not counted for actuarial purposes. 

EXPENSES BY TYPE (In Millions) 

Year Ended 
June 30 Benefits Heanh Insurance Refunds Administrative/Other Expenses Total 

1989 $469 S8 $20 $6 $503 
1990 509 11 22 41 583 

1991 558 15 19 8 600 

1992 614 28 19 12 673 

1993 677 38 19 10 744 

1994 824 50 22 11 907 

1995 1,074 38 29 10 1,151 

1996 1.122 0 22 l1 1,155 

1997 1.161 0 22 10 1,193 

1998 1,210 0 24 10 1,244 
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SCHEDULE OF PARTICIPATING EMPL O YER S 

A C CENiAAL CUSO 262 BEUE VALLEY SO. *119 CAREER PREPARAi,ON NET'NORK COMMUNITY US O *2 

ASINGOONCU.S0#217 8EUEVILLE S 0. #118 CARl.lNVILLECUSO 1;1 COMMIJNJTY US D ~.1 

AO.AMS/PIKE ROE OELLEVIU£ TWP HSO 201 CARLYLE CUSO ;r1 COMMUNrTYUSO 1176 

ADDISON S O '4 SELLl'IOOD $ D.~ CAAMf•WHlTE COUNTY C.lJ S 0 COMMUNITY US 0 . .;200 

.ADLAI E STEVENSON H $.0. V12S eetvIDeA.£ cu s.o 1100 CARRIER MIL lS·STONEFORT CUSO CONSOI.IOATED Ii S.O "230 

ADM OFF OF 6UAEAIJ OF BUNO SER SfMtNTC.USO ,s CARROLL/JO 0AV1$TEPHENSON ROE. COOK COUNTY $ 0 tJO 

AEAOSPEC. EO COOP BENJAMIN s om CAAROll.lJO OAV/$'rPliN$NiAEG PAG CORNELL CC S O #4~ 

AKJN CCSO "91 BENSENVILLE S.O #2 CAAROlLTON C.U $ 0 #1 CORRECTIONS SO *428 OEPT OF 

AL&RS S D '63 6f:NTON C.CS0.#47 CARTERVJLLE C.U SD ,s COULTEAVlllE USO # I 

ALOEN HESAON $ 0 #19 8.ENTON C.H.S.D 11103 CARTHAGE C U S D #338 COUNTRY CLUB HILLS S 0 

Al.EOO Cu So. -201 &EAl<ELEY so,a7 CARYCCSO "16 COUNTY COMPTAOLLER,HOE 

A.LEXIS CUS.O M.100 BERWYN N()RtH SO '98 CASEY,WESTFIEI.O C tJ $ 0 #.t.C COWDEN•HERRJCK C.H $ 0 .-188 

Al LEN TOWNSHIP CU $.0 #'65 BERWYN SOUTHS O ,100 CASS S04'63 COWD£N-HEARICK CUD 3A 

ALLENDALE CC SO 117 BETHALTO C.U S D ;a CATI.INC USO -1'5 CRAS ORCHARD C.U SI) ,a 

ALSIP/HALZGANtOAXtWN $,0 ~126 BETHANY C USO #301 CENTER CASS S O.-"G6 CRESCENT CITY CC S 0 

ALTAMONT CU SO A<10 BETHEL S D #82 CENTRAL MM C.U S.O. "21 CAESCENT IAOOU~S C USO 4'252 

AU1:ANATIVE SCHOOL Bl CO SPEC ED COOf' CENTRAL CHS .f71 CRESTON CC.SO •161 

ALlONCUSDW11 BIG HOLLOW $.0 ,J8 CENTRAL CU SO '301 CRETE MONEE cuso m,u 
ALTON MENTAL HLTH CTR BISMARCK C USO ,1 CENTRAL C.U SO '4 CREVE COEUR SO •16 

ALWOOO CUS0#225 BLACKHAWK AREA SP ED CENTRAL CfTV SD #133 CHVSTAL LAKE C CS O 11,17 

AtXNDRfJOH.NtMASCIPl.SKlrUN ROE BLOOM TWP H S O P'206 CENTRAL SO #H).~ CUMSEALANO CU S O fl7 

AMB(J( C.U SO JV272 Bt.00,-.UNGOALE S.O. R'13 CENTRAL $.0 •51 CYPRESS S.O ..., 

ANN M KILEY CENTER BLOCH,UNGTON SO .ra7 CENTRAL STICKN'EY SO -1'110 DAKOTA CU SD "201 

ANNACCSO 1137 BLUE RIDGE C U SO '18 CEN'TRAUA H $ 0 '200 DALLAS CITY CU SO '336 

ANNA JONES80RO C.H SO #8\ BlUFOADCCSO M114 CENffiALIA SO #135 0ALZ£ll SO '98 

ANNAWAN C U.$,0. 1226 8MP TAI-COUNTY SPEC ED COOP CENT\.IRY C.lJ.S O tt100 OAM.JANSVtllE SO *62 

ANTIOCKCCSO lf'34 80NDCOUNTYCUSO '2 CERFlO GOAOC Cu SO '100 OANVILLECCSO .1=118 

ANTIOCH CHS O ,e:117 80NO/E.FFINGHAMi'fAYETTE ROE CHAMPAIGN CU SO ,N OAAIENSON61 

APTAK1$1C• TRlPP C C.S.O. 1'102 BOONE.WINNEBAGO R()I; CHAMPAIGN/FORD ED EMPLOY SYS DAVEA 

AABOA PARK $.0. #145 BOURBONNAIS S O #53 CHAMPAIGNtFORD ROE DECATUR SO :;61 

ARCOLA CU S D •306 SRACEVIUE S 0#75 CHANEY•MONGE S.D '88 DEER CAEEK,MACKIN/\W CUSO 

AREA~ LEAANING TECt-lNOt.OGY HU8 BRAOFORO CU.SO "l CHANNAHON S O #17 DEERPARK CC SO •82 

ARGENl;h.-0~EANA C,U $ 0 11 BRADLEY BOURBONNAIS CH SD CHARLESTON Cu SO :; 1 OEEAflELD SO #109 

ARGOC.HSOP"217 BRADLEY $0 ~1 CHENOA CU SO .f9 OEKALBCUSO •4~ 

ARGO•SUWJ,trr S.O ,;:1().1 BREESE$ 0 R12 CHERRY SO #92 DEKALB COUNTY SPEC ED 

A111.INGTON HEIGHTS S.D R25 BREt,<EN C HS D "228 CHESTER•EAST LINCOLN CC S 0 DEKALB ROE 

AAMSTFIONG·ELUS C.S.O 1'61 BRIMFIELD C.lJS O P'309 CHESTEAC USO #139 OELASAFI VOC ED REG 

ARMSTAONG TWP H SO •225 BROOKFIELD SO #95 CHE$11:A 1.-!ENTAL HEALTH CTR OELANO-WElDON CU SO 3 57 

ARTHUR CU SO P305 8R00KL.VN U O #\83 CHtCAGO liE:IGHfS SO #170 DELAVAN C \J.$ 0 11703 

ASHLEYCCSOIIIS 6AOOK\!IOOO SD •167 CHICAGO READ M H CT'R DEPT OF REHA8·V1SUA.LLV IMPAIAE 

ASHTONCUSD '27$ BROWN CASS MORGAN SCOTT ROE CMICAGC RIDGES O •127 5 DEl'UE USO '103 

ASST SUPT ESR BROWN COUNTY C USO .-1 CHOATE MENTAL HEALTH CENTER DES PlAtNES CC SO 862 

ASTORIACU.S0•1 5 8RQINNSTO\~ CUS O #'201 CHRtSTIAN:MONTGOMERY ROE DESOTO C CS O 1186 

ATHENS CU S D 4213 8RUSSolS CU SD •••2 CHRISTOPHER C H S (> •38 OEWlntlVINOSTONJMCLEAN ROE 

AlWOOO HAMMOND CU S.0 #39 8UNCOM8E C.S D #"3 CHRISTOPt'IER CV$ 0 R3-4 OIAMONO LAKE SO #76 

ATWOOO HEIGHTS SD ~125 SUNKER HILL C U.S O #8 CICERO SD '99 DIET£RICH C US O •30 

AUBURN CU SO -:io BURBANK SO &'11 1 CISSNA PARK C US D #6 OIMMICKCCS.O #175 

AIJ"AORA EAST US D ~131 BUREAU OF AGE!ltCY SUPPORT SERV CLAY CtTY C.USO #10 DISTRICT 50 SCHOOLS 

AU~ORAWEST USl>,129 sur~EAU VAi.LEV C US D "'340 ClAViCWFOAOrJSPA'I.WAN·RHL ROE OIVEANON C.U SD #13 

AVIO CO REG OFFICE OF EDUC BUANHAM $ 0 •tS.1 5 CllNTON C t.l $ 0 t\S OIX()N U $.0 #170 

A.VJSTON S 0,11,21 8USHNELLPRAIRIE CITY CUSO CLINTON/'MARtON WASH N010N A0E DOODSCCSO #7 

AVOC4.S0.=-37 BUTLER S.O d53 CU(,CLS!CMBN DGLAS·MLl i:t•SH AOE OOLTON SO .ttJ9 

AVONCUSO .r1?6 BYRON CUSO #226 COAL c,rv C vs D., OOLTONS0-'1-18 

BAC REGIONAL VOCATIONAl. SYSTEM CAHOKIA CU SO R187 COBDEN$ U D ,:7 C>ONGOlA S U D '"° 
BALL CHAlHiV.1 CUSO. v5 CAIROC.VSO #I COLCHESTl:R C lJ SO '180 OONOVAN C USO #'3 

6ANN0CK8UR~J SO f:106 CALHOUN C U SO N,tQ COLLINSVILLE C USO ,<r1Q DOWNERS GROVC C HS "99 

8ARAING,1'0N COS O #220 CALHOUNIGRNE,'JRSY1MACOOP!N AOE COLONAS0~190 DONNE RS GROVf GS 0 S8 

BARAY C USO #I CALUMET CITV SO -:1S5 COLUMBIA CU S D <4 DUNLAP C U.S O ;-323 

BAATELSOSDlr57 CALUMET PUBLIC S O 11132 COMM UNIT SCHOOL DIST 11300 DtJPAGE HS D R88 

BARlONVIUE S O ~ CAM8i:IIOOE C lJ SO m1 COMM UNIT SCHOOL OiSl ,i,399 OUPAGE AOE 

B•SSC CAMP POINT CU SO '3 COMMUNITY CS O #204 OUPOCUSO .v196 

8,\TAVM, USO 11101 CANTON UNION S O P66 COMMUNITY CS O '°93 DUOUOtN COMM UNIT 

BEACH PARK CC SD ..:3 CAPIT"d. AREA voe CTR COMMUNrTY CS O #'180 DURAND CU S O <322 

BEABOSTOVI~ CU SO .-15 CARBON CLIFF-SAAS TON SD COMMUNITY CONS SO N59 l)NIOHT COMMON SO =232 

B!:CK AREA VOCAOONAL CENTER CARBONllAL£ CHS O ,iG, COMMVNITYH $0 h!SS OWl<'iM r TWP HS O "2 JO 

B£ECt-lEA cvso ~2oou CARBONDALE E S O .=-95 COMM'UNl'TY HS O 11?18 E IL ED FOR FMPt.OVMENT Ci'r'SfEM 

BEECHER CTY CU S O ~ CAREER DEVELOPMENT $V$lEM COMMUMllY USO #16 EARl.VILlE CU SO '9 
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€ASt ALTON-WOOD A1VEA CHS FRANKFORT CU.SO #168 HAARtSBVAG CU$ 0 .v3 JOHNS'SURGCUSO ;;12 

EAST ALTON $ 0. .-13 FRANKLIN C lJ $ D #I HARRISON SO #36 .JOHNSTONCITYCUS O #1 

EAST COLOMA SO f12 FRANK.LIN PARK SO 18,1 l-<ART$8URG EMDEN C US 0 JOLIET SO #86 

EAST DUBUQUE USO #119 FRANKllN JEFFERSON CO SP ED HARVARD CUSO ;50 JOUET nNP H SO "204 

EAST MAIT\E SO =63 FRANKUNM'ILLIAMSON ROE HARVEY S011152 JONESBORO CC SD •<3 

EAST ' ,IOLINE SO "37 FREEBURG CC S D '70 HAVANA CU.SO t-126 JOPPA-MAPLE GROVE VS.O .-38 

EAST PEOAIA CH $ 0 t:309 FREEBURG CH SD en H;\WTHORN CC SO 1173 KANE ROE 

EAST PEOOIASO FREEPORT SO 11<15 HAZEL CRESTS D ,i52-5 KANELAND CU S D •302 

EAST PRAIRIE SD #73 FREMONT S O #79 HENRY•5eNACHW11'.E CU SO itS KANKAKEE AFlEA CAREER CTR 

EAST RICI-Ii.AND CU SD '1 FULTON COUNTY CU SO •3 HERITAGE CU SO .t'8 KANKAKEE AREA SPEC COOP 850 

EAST ST LOUIS SO '189 FULTON/SCHUYLER ROE HERRINCUSO.t~ KANKAKEE SO #111 

EASTLAND C U.S D #308 GALATIA CU.SO #1 HERSCHER CU SD #2 KANSAS C US O ~3 

EOGAR COUNTY CU SO 4'6 GALENA USO .f'120 HEYWORTI-1 C.U S D. '4 KASKASKIA SPEC ED 801 

EOINSURGCUSO •4 GALESBURG C U.S D 4205 HIAWATHACUSO #426 t<E.ENEYVILLf $ 0 ,io 

EOUCATK)N FOA EMPLOYMENT GALLATIN CU SD •7 HIGH MOUNT SO ~116 KEU.CS0:t2. 

EDUCIITlONAL DEVELP CTR GALVA CU.SO ,..224 ~IIGHLANOC U.SO 15 KENDALL CO SP ED COOP 

EOVCATK)NAL THERAPY CTR GARDNER CC SO k72C 1-flGHLANO PARK iWP H SO •1 13 KENILWOITT>-l SO '38 

COWARDS COUNTY CU S D ,, GARONER S WILMINGTON THSO 73 HILLSBORO CU.SO ~3 KEWANEE CU$ 0 H?2~ 

EDWARDSVILLE CU SD •7 GAVIN SO #37 HlllSIOE S D'93 Kil.DEER COUNTRYSIDE CC S 0 

EOWD:GLTNit-(OlN.rp()P/SlN.WSH ROE GEFFCCSO *14 HINCKLEY 81G AOCK CUSD KINGSCSO #1-14 

EFFINGHAM CUS.O #.-;O OEN GEO PATTON SO #'133 HlNSOALE CC SD #18~ KINNIKINl',tCK CC SO •131 

EGYPTIAN CU SO RS GENESEO CU SD "228 l11N$0ALE TWP HS O #86 KIASYSOHgO 

EISENHO\,Vl:R COOPERATIVE GENEVACUS0,3()4 HOWSCS0'328 KNOX ~OE 

El PASO C.US 0 . .l"J7S GENOA-KINGSTON CU S 0 f-,jQMERCCSO #33 KNOX.VllU. CU.SO ;.'200 

ELOOAAOO C US O 11,: GEO ZELLER ZONE CTR tiOMEWOOO S D ~153 l<OMAREi< SO ,9-1 

ELEMENTARY SO R1$9 GEORGETOWN-RIOGE FARM C \J 0 I lo>,<EWOOOnOSSMOOR CHSO LEASE 

ELGIN MENTAL HEALTH CTR GERMANTO'NN t-llLlS S 0-069 HONONE.GAH CH $ Q..-207 LA GRANGE AREA DEPT SPCC £.ll 

ElGINSO d<{6 GERMANTOWN S 0.-"GO HOOPESTONAAEAC.USO 1111 lAGRAt-lGE $0 1102 

ELISABETH LUDe.1AN CENTER G1AWTCtTYCCSO #130 HOOVER SCHRUM MEMS 0 LA GRANGE SOUTH $ 0 KtOS 

EV.'HURST SO #20S GIB$0N-CTY•MEI.VIN•$18LEY HOYU:lON C $ 0 "29 LA GRANGE. HIGHLANDS S 0 

ELM-WOOO CU.SO •3«! GfFfORO CC SO .ot88 HUNTLEY C.S O JJt58 lADO C C.S D 49-1 

ELMWOOD PARK CU SO 1t,:01 GlLLESPrE C LIS O :f7 HUTSONVILLE C.U SD •1 LAHARPE C.U SO RJ3$ 

ELVERAOO C USO :1195 GIAAROCUSOi3 ,CRe-R I.AKE BtUFF ELEMENTARY $0 R66 

ELWOOOCCSO #203 GLEN ELLYN CC SO <89 ICRE Al WOOD CRSOVI LAKE CO AREA VOC SYSTEM 

EMMONS$ I) #'J3 GLEN ELLYN S0#..:1 L EDUCATION ASSOCll\llON LAJ<E COUNT'< S~EC ED 

EAIECUSO #1 GlEN9AROlWP H.S O #87 JL FE0EAATK>N OF TEA.CHER$ LAt<E FOREST CH$ 0 "115 

ESWOOO CC SO #269 GLENCOE SD '35 IL PURCHASED CARE REVIEW 80 LAKE FOREST S O li67 

EUf:\FKACU$0..o'140 GLENVIEW CC SO #311 IL SCHOOL FOR THE, DEAF LAKE PA~K CHS O 11108 

EVANS ION CC SO '1;5 GOLF ES DR67 IL $TATE BOARD OF EDUC LAKE ROE 

EVANSTON TWP H SO N202 GOREVIU..E CU SO •1 IL VALi.EV CENTRAL US 0. 4321 LAl(E VILLA.CC SO tu.1 

EVERGREEN PARK~ HS D GOWERSD~Q IUIN1 BlUFFS CU SO .-327 LAKE ZURICH C U SO "'95 

EVERGREEN PARKES 0#124 GRANO PRAIRIE c_c SO .:6 ILLINI CENTRAL CU S.D •1~ lA'1.101llJ: C U SO #300 

E'.YING NORTHERN C C.O *115 GRAND RIDGE C CS D #95 lll..lN0'S ASS"I OF SCHL BOAFWS LANS!NGSD,$'158 

FAIRFIELD CHS O f225 GRANll"E CITY CU SO #9 ILUOPOI.IS C VS.0 #12 LARAWAY CC SO #70 

FAIRFH:1.U PS.0 .f1t2 GRANT CC.SO #110 iNACCS0#8 LASALLE-Pl RU TWP HS D 

FAIRMONT S O .-eo GRANT C HS D #12,1 iN()MN CREEK C.US D 1-12:, LASALLE EL[',IC:NTARY SD 

FAAJ.IINGTON CENfRAL CU S0265 GRANT PAl1K CU S D ,o 11'.l>'AN PRAIAtE C US D I ASALLE ROE 

FARR,NGTO,, CCSO "99 GRASS I.AKE SO •36 INOl..&.N SPRINGS$ 0 au)9 LAWRENCE COUNTY COS O #20 

FENTOfl.tCHSO.it100 GRAYSLAKE CC.SO .11'46 INOlAN VALLE\' AREA voe Cf."ITER LE8Al'IONCVSD '9 

UHOCCSO #3 GRAYSLAKE CH.$ 0. 1'127 INOUSfRVCUSD •165 LEE CENTER CU SO .-211 

FIEL l'lCREST CU S D 4'6 GRAYVILLE CU SO .,, !ROOUOIS AREA AEO OEUVEAV SYS I fE,OGLE ROE 

FINDLAYCUSO 112. GREENFIELD CU SON10 IAOOUOlS COUNTY C U $ 0 LEEPEAI()WN CC SO 1n75 

FISHERCUSO 1:1 GREENvtEW C U SO #100 IAOOUOtS WEST CVS D #JO LELANOCUSD "' 

FIV( COUNTV voe SVSTEM GRIDlEYCUSO RIO IFIOOUOIS K.ANKAKE E ROE lEMONT TWP H S O "'210 

FLANAGA~CUSO k.:. GAIGGSVIL1E·PERRY CU S 0 IRVINGTONCCSO •11 llMONT SROMBERE.K CS D 

FlOkA CU SO ;:rJ5 Gflu-NO\' AREA VOCATIOt\lAL CENTE.A ITASC4 $ OPl0 LENA WINSLOW CU SO .l:20~ 

t1 Q"C.~MOOR $ 0#161 GRUN{}'{1<£NOALL ROE IUK.ACC.so.:- LEAOYCUSO 112 

FORO HEIGHTS SO 1'169 GURNEE S 0. ,i,55 JS "-~PTON H $ 0 '7201 LEWISTOWNC.USO 1!97 

FORD IAOOUOIS CO SP ED HALL nvP 1-1 S D ;1502 JACKSON ?EARY AOL lEXIN(HON CU S 0. k"7 

rQRE5t PARK SO "'91 HA►,' LTON CC SO •328 JACKSONVtllE MH OEV CTR LEYDEN CHS D N?.12 

FOREST RIDGES O ..-1.:2 HAI.AIL TON COUNTY CU S 0 JACKSONVILLE S O II I , 7 LJBERTY C USO lf2 

FORRESTVfLLE \/Al.LEY CU S 0 1-tAUILTON JEFFEASO~l ROE JAMAtCACUS0,..12 USEAlYVILLE CHS O #'28 

FOi.JR RIVERS SPECIAL EDUC HA1'.~PTO,~ S O ..-2'!) JAM~ SPECIAL £0UCA110N Sf.RV LIBERTYVt1 If SO 1/nl 

I OY [lLVElOPUH,T CENTER tfANCOCi<.·MCDONOl.luH ROE JASPER CC SD '17 LICK CFlEEh CC SD l lu 

FOX L.A~E C.R.\OE SO .t11..: HARDIN COU~TY CU SO #1 JASPER COUNTY C U SO # 1 UM(STONE C 1-1 SD 4"'.jt0 

rox RIV-ER GROVE CS 1.1 •3 HA~LEM USO :.t22 .ll:.ASEVCU-'0 :tlOO LIMES rONl WAl TEAS CC S 0 

n~Aflr.FORT CC SO •1SiC HARr/ONY EMGE SD •' ""S j()C-AVII S$ C~l'.lROLL ~REA VOC CI H UNCOLt JWA'V AHi A Pa;;. ED 
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LINCOt.N C.H S 0. t'-404 METAMORACCSO lf'1 NORTH GREENE V S.O '3 Pf.M8AOKE CC SD P2S9 

LJNCOt.N O£VeL CTA McTAMORA TWPH.S D #122 NORTH PALOS SO Hl 17 PE.NNOYER S O •7G 

llNCOlN ES O #'l'l ME.fAO CNA SEAVK:ES NORTH PEK!N-fv\AAOUIZTI"E HCHT SO PEORIA HGMTS CVS O #32!) 

ll~'COlN I; S 0.•156 MIOLA.NO C US D 117 NORTH SHORES O #t 12 PEORIA ROE 

UNCOI.N WAY C H.$.0. n,o MIO!..OTHIAN SO ;,<143 NORTl-iWAl.tACSO #186 PEORIA SO #150 

llNCOlN$H1RE·PAA!RlEVtEW S 0 MIDWEST CENTRAL C U SO /i 191 NORTH WAYNE C.US O #200 PEOTONE C US O ll207 

ll/lK:OlNWOOO S 0, fl4 MIU'ORO CS O '280 N()Rl H8AOOK-GL£N\IIEW SO #YJ PERIi.NOOE SPECtAl ED OISTA!CT 

UNOOPSO.f92 MtlFOAO TWP H $.0 ~33 NORiHSAOOK ELEM SO :/27 PeFIJ ELEMENTARY SO #l2~ 

LISSONCCSO ,W M!tlSURN CCSO ~4 NORTHS-ROOK SO #28 PHILIP J ROCK SCHL & SERV CTR 

LISLE CU SO A'202 MILLEA nvp C c.s D #2t0 NORTHFlEl.0 TWP HS O "225 PrKElANOCUSO Ht0 

l.lTCHFIELO CU.SD .ft2 MltiSTAOTC.C.$0 1160 NOATI-IWE$l CU SO o'l75 PfNCKNE"YVILLE SO MSO 

t.lVINGSTON CC S 0 . .='4 MINOOKA CC S D #201 NORTl-fYJEST SPECIAL ED 01ST PINCKNEYV\. CH$ 0 R101 

LOCKPORT AREA SPE ED COOP MfNOOt<A CHS. #111 NORTHWESTERN CU SO '2 PlAlr-..FIEl.O $ 0 l2CJ2 

LOCKPORT SO '91 MOKENA SO #159 NORWOOD ES D '63 PLANO CU SO ,ss 
LOCKPORT TWP H.S D '205 MOLINE lJ.S.O #40 NSSEO PLEASANT HILL CU SO »3 

LOGAN CC.SO #110 MOMENCE CUSO '1 OAK GROVE SD "68 PLEASANT HILL $ 0 #69 

LOOAN!MASON·'Ml:.NAAO ROE MOOMOUTH U $ 0 "'18 OAK GROVES O "68 PLEA$A~T PlAINS CU.SO .f8 

LOMBARD S O d.S4 MONROE $ 0 k70 ON< LAWNCHSO #Wl PI.EASANT VALLEY SO #62 

LOSTANT C.U$ 0 1425 MONROEiRANOOl.PH ROE OAK LAWN-'HOMETO\VN SO #123 PLEASANTDALE SD #107 

LOVINGTON CU SO. #303 MONTICELLO C US 0 rn OAK PAAK E SO ,r97 POLOCUSO '222 

LOIVPOINT•WASHBURN C U.S 0 MONTMORENCYCCSO 1145 OAK PARK/RIVER FOFlEST S 0 PONltAC·W HOLLIDAY SO #105 

LUOLOVJ CC S 0. #142 MORRIS CHS O #101 OAKOALECCS.O #i PONTIAC CC SO 11429 

LYONS S Oh103 MOAAISSD #5-1 OAKLAND CU SO .;S PONTIAC TWP HS O P'90 

t.YONST\VP H SO n04 MORAt.$0N CU SO #6 OBLONG CUSOP4 POPE COUNTY C U SO 1t I 

MA&.EY DEVELOPMENT CENTER MORAISONVtLLE CU S.O :!1'1 ODELL CCSO #435 PORTA C U.S O ~02 

MACOMB CU SO '185 MORTON C U S O •709 OOIN CH S.0 "700 POSEN·AoeBINS ES 0 

MACON/PIATT ROE MORTON GROVE SD lf70 COIN SO #12? POlOMAC CU SD. 1"10 

MADDEN MENTAi.. liEAl.TH ~NTER MOUNT OLIVE C.U S 0. IS Ol'AUOl'I C.C $ O '90 PRAlRlf. CENTRAL CU S O ii'& 

111',ADISON CU SO 412 MOUNT PROSPECT SO •57 Of"ALLON T i.1 SO #203 PRAIRIE OU ROCHER C CS 0 

ti,'1A.EACKER S 0#60 MT CARAOLl C USO M3()4 OGDEN CC SO "212 PRAIRIE GROVE C.S D #·16 

MAHOMET-SEYMOUR CU.SD •J MT PIJLA$><1 CU D m OGLE CO SPECIAL EO PRAIRIE Hill CC SO 1133 

MAINE "TWP H SO. 1"2()7 MT VEANON $ 0 A'80 OGLESBYESO •12' PRAIRIE Hit.LS ES 0 

MALDEN CCSO £'84 MT VEAN()N TWP HS O "201 OH;c) ANO WABASH VALLEYVCX:: SYS PRAIRIEVIEW CCSD #192 

MALTA CU SD .t433 11.♦t ZIONCUSO "'3 OHIOCCS.0 H17 PRINCETON ES 0 . .tl lS 

MANHATTANS O 111.a MULBERRY GROVE CU SO '1 OH!O CHS O »5<Y.> PRINCElON 1WP H SD ~500 

MANNHEIM $ 0 •83 MUNOaEIN C.H SO 1120 OKAW AREA VOCATIONAL CEmER PRINCEVILLE CU SO "'1~6 

MANTENOCUSO #5 MUNOREIN ELEMENTARY $ 0 1175 OLYMPIA CU SO a1& ~OFESStONAL oe.v ALl.lA/\<CE..ROE 

MARENGO•UNK)N EC$ 0, #1650 MUAPHYSBOAOCUSO :1186 OPOYKE-SELLE•RIVE CC.$ 0 .r5 PROJECT AREA t 1iV8·AOI: 

MARENGO CH$ 0. #154 NAPERVILLE C U.S 0.#203 OPHIR CCSO '235 PROPHETSTOWM,t"l'NOOI'~ CUSD 

MARM)NCVSO !12 NASHVILLE C.C.S O ,:;'49 ORANGEVILLE CU SO .1t203 PROSPECT HEIGHTS$ 0 #23 

MARISSA C US O ,HO NASHVILLE CHS O #99 OREGON CU SO ,220 PROVISO TWP H SD #200 

MAROA FOASYTHCUSO "2. NATIONAL EOVCAf10N A$$0ClATIOO ORION CVS O "2?3 PUFrER·HEFlY SO i.69 

MAROtlA.AOT S 0,1,1S NAUVC,0.COLUSA C U $ 0 ORUi.NO PARK$ 0 #135 PVl'NAM COUNTY CU S.O 

MARSEILLES ES 01"150 NOSEC. "'OU PAGE SPEC eo COOP OSWEGO C U SO #308 OUECN BEE S O . .t16 

MARSHALL C.U.S O #2C NELSON PUBLIC $.0 A8 OTTAWA ES D M1.S1 QUINCY $0 •172 

MARTINSVILLE CU.$ 0 ,113C NEOOAC.USO #3 OTTAWA iWP H.S O :!1'1,:0 ROWVACUS0.#208 

MASCOVT"AH CV$ 0 •19 NEPONSET CC SO f/307 OTfER CREEK-HYATT SO #58 RACCOON CS O a-1 

MASSAC U.SO #1 Nmte CAEEK CC S 0"2:•IC PAL.ATINE CC.SO #15 RAMSEY CU SO~ 

MAl1E$0N E $ 04162 r<EW ATHENS C USO .00 PALATINE TWP H $ 0 '211 RANDOLPH CO SPEC ED 

M-4.TTOON CU$ D "'2 NEW HOLLANO-MIOOLETO','.'N e msr PALESTINE CUSO r.3 RANKl,\J C SO #98 

MA.YWOOOSO.sg NEW HOPE CC SO '6 PALOS C.CS O 4'118 RANTOUL Cll'Y $0,A"13i 

MAZQN.VERONA-KINSMAN ESD 2C NEW LENOX SD #122 PALOS HEIGITTS SO #'128 RANTOUL TWP H $ 0 ;r193 

MCCLELLANCC$011'l2 NEW s11· .. 1PSON Hl-ll c.s O 132 PANACUSO d8 REAVIS 1WP H S 0 . n20 

MCFARLAND ~•ENTAL HEALTH NEW TRlEA T\\IP H SO P203 PANHANDLE CU SO /f2 RED BUD CU SO Jti:\2 

MCHENRY CCSO M15 NEWARK CCSO ::'66 PAA\$,UNION S D #9S RED Hill CUSO •10 

MCl1ENHV CHS O #156 NEY/A.AK C HS O •18 PA.RISC USO#~ REED CUSTER C US D .!'255 

MCHEN'flY ROE NIANTIC-HAAA1$l0WN CU$ Cl a'6 PARK f0RE$1 SO .r163 Rl:0 l)li.L SYS VOC ED AND GIF1EO 

MCKEEL SCHOOL MLES ES O #7t PAAKRlOGE CCSO •64 REGIONAL flU.1 USA.ARY 

MCLEAN COUNTY USO #S NrLESlWPCHSO.t2:t9 PASS ADULT EOUCAltON REGION.At. VOCATIONAL SYSTCM 

MEOINAH E $0#11 NOKOMIS CU SO 1(22 PATc»<ACUSO -'100 RHOOESS00&4~ 

M~NOOtA C C SO '289 NORRIOGE SO P80 PAWNEECU$0Rl1 RICH l°"'NSH1P 11 SO n n 
MENOOTA TWP H SO "280 NORPIS CITV,OMAHA•ENFIELD CUSO PAXTON·SUCKLEY-LOOA AICHLAND S O 88A 

MEAEOOSIA--CHAMBERSBURG CUSO NORTH BOONE C USO #200 PAYSON CVSOi\ ~ICHMONO BURTON 11 $ C O »15; 

MERIDIAN CU SO N15 NORTH CE.NTAAL REG EDUC LAS PEARLCl1VCUSD#200 RICHMONDCSO :113 

r,,1fAIOtANCUSO ;101 NORTH C><ICAGO COMM HIGH SCH!. PECATONtCACUS.O ll'J21 Al()(ibt ANl> SO "'12.::'. 

MFF!IOIAI\ CU SO 6223 ,-,;OATH CHtCAGO SO 0-187 PEKIN C ti SO .:>303 RIOGPll(W C U S O 4'19 

MERRI.AMC CS O dt9 NORTH CLAY C USO ~5 PfKl~-1 PSO =tOP A OGEWOOO C H S O m -1 
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AILEY C.C SO ,ii,18 
AIVEA8ENOCUSO it2 

RIVER FORESr $ 0 "9<> 

RIVER GROVES D. ~5.5 

AIVE.R R!OGE CU S 0. £1210 
RIVER TRAILS SD "26 
RIVERDALE C U $ 0 '100 
RIVERDALE SO #14 

RIVERSIDE S 0. ~ 
RIVERSIDE BROOKFIELD •208 
RIVERTON CU$ 0 11 a 
AIVERVIEWCCSO /12 

AOANOKE BENSON C U SO #60 
ROBl:INSO •85 
ROBINSON C US D '2 
ROCHELLE CC SD "23> 

ROCHEl.LE TWP HS D #212 
ROCHESTER C U.S D tl3A 
ROCK FAllS E.S 0. •l3 
ROCK fAlLS TWP H $ 0 •301 

ROCK 1$LANO ROE 
ROCK JS\.A.NO SO 11,l 1 

ROCl<DALE SO '84 
ROCKFORD SO 4205 

ROCKRIDGE C U S 0. •300 
BOCKTON $ 0 ~40 
ROE PROFESSIONAL SERV!CE;S •>9 

ROME CC SO "2 
ROOOOUl SD m 
ROOKS CREEK CC S D '425 
ROSELLE S 0#12 

ROSEMONT ELEM S O "78 
ROSEVILLE CU.SO "200 
ROSSVIUE,ALVIN CU SO #7 

AOUNO LAKE AREAS 0. #l 16 

HOXANACUSO#l 
RUTLAND CC SD '230 
SALEM CH S.O #000 
SALEM SO #111 

SALT CREEKS 0.R48 
SANOOVAI. CU SO •501 
SANDRIDGE SO 1172 

SAND\"JICH C USO A'-'30 
$ANGAt.10N AREA SPECIAL ED 
SANGAMON ROC 

SARATOGA CCS060C 
$,\SEO 
SAUK VJLLAOE CC SO #t68 
SAUNE',IIN C.C SD 4'438 

S1WANNA C U SD .;300 
SAVER 

SCALES MOUND CU SO 1211 
~AtJMBURG C C SO ;15,i 

SCHlt.LERPAR~S0 .-81 

SCHUYLER COUNTY CU$ D •1 

SCOM-MOl1GMI C US D "2 
SEOC5'7 '00 00?.0 61 MARION 
SEOOM 

$!:;JI\ &OJ PAEC 
se 1A eo.i , • sseo 
SEl.MAVIUE CC$ 0 #10 

SE:NECACCSOP't70 

$(~CCA l\\'P HS O 1t1GO 
SESSER.VALIF.A C USO 
SHAPI~ DEVELOPM£NrAl CTA 
SH.;'M,EECUSO :;os-; 
SHl:LBYVllLE CU SD P'-i 

SCHEDULE OF PARTICIPATING EMPLOYER S 

SHELOONCUSO t5 
SHERRARD CU.$ 0 1200 

SHI\.OHCUSD #I 

SI-IILOH VILLAGE S D '85 
SHIRlANOCCSO .-134 

SIGNAL Hill SD #181 

SILVIS SO "34 
SINGER MfNTAL HEALTH 
SKOKIE•FAIRVIEW SO m 
SKOKIE SO ~68 

SKOKIE SD"69 
SKOKIE $.0 f73 S 

SMA • SEJA 1801 
SMITHTON C.CSO •130 

SO Will CO COOP FOR SPEC ED 
SOMONAUKC U.$0 11'-'32 

SOUTHBELOfTCUS O rJ20 
SOIJTHCENTAALCUSO •.t.01 

SOlJTH COOK ISC .v.: 

SOUTH EASTERN SPEC ED 
SOUTl-i FORK S 0. ~14 

SOVTH HOLLAND s.o .ir,so 
SOUTIHt0LLl\N0$0 #1S1 
SOUTH PEKIN$ 0 •137 

sovn-1 WILMrNGTON cs O n4 
SOUTHEASTERN CU SO #337 

SOUTHERN CUSO •1~ 
SOUTHWEST COO>< COOP SPEC ED 

SOUTHWESTERN CU SO '9 
SPARTA C U.$.0 •MO 
SPECEOOOOP 

SPEC EDTCHA 
SPECIAL EO Of PEORIA COUNTY 

SPECIAL ED 01ST REGION 3 
SPEED ED COOP 
SPOON RIVER VAllEY CU SO #4 

SPRING GROVES 0. #11 

SPRING lAKE CC SO M;06 

S.,AlNG VALLEY CC S O ,t'99 

SPRINGFIELD SO •186 
Sl ANNE C.C SO H256 

SlANNECHSON302 

STCLAIR ROE 
Sl ELMOCUSO #202 

ST GEORGE C.C SO '2.58 

ST JOSEPH C.C SD #169 

ST JOSEPH OGDEN CH S •305 
ST LIBORY C.S O "30 

STROSE S Q,i. 

ST CHARLES CU S D •303 
STARK COUNTY CU$ 0 •100 

srAUNTON cus D #6 

STEELEVILLE CUSO 1138 
STEGER S 0,194 
STEf>HENSON .A..RE.\ TECH £0 SYS 

STEALING C U D •S 
STEWAHO ELEMENTARY SO R220 
STEWARDSON-STRASBURG C U S 0 
S tOCKTON CU SO '2Cl<> 
STA EA.TOA ELEMENTARY S O #•l ,; 
STREATOR n\!P HS D •..:o 
STREATOR WOODI.AND CU S O ,s 
SULLIVAN CVS O #'JOO 

SUMMERSVILLE $ 0 tf79 
su~l!MlT Hll.l s D #'bl 

SUNNYMOOKSO ~n1 
SUNSE1 FIIOGC $ 0 •?.~ 

SUPT ESR 
SYCAMORE CU S D •427 
TAFT$ D #'90 
TAMAROA SO -tS 

TAOEP 
TAYLORVILLE CU S O "3 
TAZEWELL RCE 
TEACHERS RETIRE'-'ENT SYSTEM 

lENCOISIRSEA REG ED PROG 

TEUTOPOllSCUSO #50 
THE CENTER 

THOIMSBORO CC SO '130 
THOMPSONVILLE CHS Di:112 

TOOMP$0NVtl.LE $ D 11'62 

THOMSONCUSO •301 
THCRNTON FRACTIONAL >I$ 0 
THORN'TON S 0.•1$4 

THORNTON TWP H S D '205 
TIN1..EY PARK MENTAL HLTli C1 A 

TINLEY P,\AK $ 0 #lll6 

TMCSEA 
TOlONO CU.SO #7 

TONICACCSD :t79 
TOVJE.A HILL CC$ 0 #10 

TOV,JER Hill CHS O •185 

rOWNSHIP H SO #214 

TRANSPOATATION DEPT OF 

TREES 
YAEMONT C US D #702 
TRI.COUNTY SPEC ED CO-OP 
TRICITVCUSO#I 
TRI COUNTY EDUCATION $ERV CTR 

tRt COUNTY SPE EO ASSO 

TAIP0<NICUS06·J 

TAIVALLEYCUSO .l\'3 
TRIAD CU SO "2 
rAICOCUSO .v116 

fRtOPIA CU SO ,Z7 

TROY C C.S D ,3QC 

J\JSCO\.A CU S 0. 430> 
TWIN RIVERS REG voe OEl SYS 
TWO AIVERS PAO!=ES$10NAl.. DEV 

UNION C USO •11$ 
UNION RIDGES O 166 

UNION SO ..-St 
UNITED TWP H S O ,;,30 
UNITY POINT CC$ D #t,10 

URBANA SO #t 16 

U'TICA ES O R'135 
VITCUSO "2 
VALLEY VIEW CU$ 0 "365 
VALMEYER CU SO ~3 

VANOALIA C LIS O t:203 
VENICE C USO ~3 
VE.RMlUON ASSOC SPEC E.OUCATIOlll 

VIENNA $0 1SS 
VIENNA TVJP H $ 0 # 133 

VILLA GROVE CU SO 1302 
VILLA PAAK $ 0 d,lS 

VIROENCUSD •..i 
VIRGINIA CU S O •64 
WA8A$t-t S OHIO VALLEY SE OIS 'J 

WABASH C U $ 0 "346 

WALLACE CC SO •195: 

\.•.'ALTHA&,1 CC SO •18S 

\'.'AlTO'>J\.'ILLE CU SD ir1 

WARREN CVS O #205 
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WARAENC.U SO .-m 
WARR.EN G MURRAY OEV Cf:MTEA 
WARAl:N TWP H $ 0 :121 

WARR.ENS8URQ--tATHAM CU SO t-11 
WAASAWCUSO .-31a 

WASHINGTON CHS O #308 
WASHINGTON SD .v52 

WATERLOO CU$ 0 •S 

WAUCONDA CU S.0 •118 

WAUKEGAN C.U SD P"60 
WAVcRLYCUSO ~ 
WAYNE Cir.' CU SO ,100 

WEBBER TWP 1-1 SO .f20.: 

WESCUNCUSO #3 
WEST CENTRAL IL SP ED COOP 
WEST CHICAGO CH SO 194 

W~ST Cl-llCAGO E SO •33 
\.'/EST HARVEV-OIX~.~OOR S 0 

WEST UNCO\.N·8HOAOVVaL 
WEST (\i.'QRTHFIELO SO 131 

W.STP<KECUSO '2 
W.ST RICHLAND Cu SD "2 
WEST WASIHNGTON CVS O ,10 

WCSTC'1ES1ER SO "92 5 
WESTERN SPRINGS SO .-10t 

WES TM EA CU SO #203 
WESTMONT CU SD no, 
WE:STVtlLE CU$ 0 #2 

WETHERSFIELD CU$ 0 .:;2JO 

WHEELINGCCSO t2l 
Wl11T£SIOE ROE 
W't-lrTESIOE SO #US 
WILCO AREA CAREER CENTER 

Will COUNTY S D "92 
WILUAM$FIEL.0 C,U SD lt210 

WILllAMSVtt.lE CU S 0. H,S 

Wll.tO'-N GROVE S 0. *116 
WILLOW SPRINGS SD P'108 

WILMETTE $ 0 "39 
WILMINGTON CU.$ D ,m 
WINCHESTEACUSO NI 

WINDSOR CU SO #1 

WINFIELD S0#34 

WINNEBAGO CU S O #323 
WINNf1 KA $ 0 #:'.lf;; 

WINHIA0PHAA80R $0 .fl 

\NM HO'NE OEVLP Cl R 

WOLF 8RAl'iCH SO ;:113 

WOOD Ofil.f S.0 .r7 
WOOOAIVEA-HARTFOACI E $01/15 

WOODFORD CO SPEC ED 
WOODI.ANO CC S D ,so 
1'VOODLAWN CCSP •4 
WOODLAWN CHSO H205 

WOOORIOGE S O.vbS 

WOOOSTOCKCUSO .-2'0() 

W()ATH SCHOOL OISTR!Cl 1'12'7 

VORKVLLLt; CU SO 1'115 

YORKWOOO CU SD '2~ 

7.E'IOLEA ROI/Al.TON CU $0 ;;188 
210N,8ENT()N TWP HS O ~126 

ZtON E.LEMENTAHY S O #'6 
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INV ESTME N TS 

INTRODUCTION 

The TRS trust fund is invested by authority of !he Illinois General Assembly under the ··prudent person rule" requiring 
investments to be managed solely in the interest of fund participants and beneficiaries. As of June 30, 1998, the 
System's total investments, including accrued investment income, at market value totaled $20,982.659,087. 

Investments are guided by a statement of Investment objectives and policies approved by the Board of Trustees. The 
objective is to provide the greatest long-term benefits to members by maximizing the total rate of return on investments 
within prudent parameters of risk for a retirement fund of this type. Investment performance is expected to exceed the 
annual rate of inflation over the long-term by 3% and to outperform various market indices for each asset class. 

PERFORMANCE SUMMARY 

In accordance with the Association for Investment Management and Research (AIMR) Performance Presentation 
Standards, the following chart summarizes the development and performance of the total investment portfolio, including 
accrued income and miscellaneous assets. during the last five years. 

PERFORMANCE SUMMARY tAnnua1I,ed Pe,cen1 for Periods Ending June 30 1998" 1 

Annualized 
1Yeairs Ended June 30) 1994 199,5 1996 1997 1998 3_'(e'l.!:$. 5 Years 

Total Time-Weighted Return 
TRS 4.7 13.4 16.9 18.3 16.6 17.2 13.7 
CPI 2.5 3.0 2.8 2.3 1.7 2.2 2.4 

Common Stock - US 
TRS 2.7 20.6 23.0 27.9 26.6 25.8 19.8 
S&P 500 1.4 26.0 26.1 34.6 30.2 30.2 23.1 
Wilshire 5000 1.2 24.7 26.2 29.3 28.9 28.1 21 .6 

Bonds - US 
TRS -0.6 12.0 3.2 108 12.2 8.6 7.0 
Salomon BIG -1.5 12.8 5.0 8.2 10.6 7.9 6.9 

Bonds - International 

TRS 4.7 14.4 6.6 4.9 2.4 5.6 7.1 
SBNUSDB 10.5 22.7 • 1.7 2.2 0.9 0.5 6.4 

Common Stock-International 
TRS 12.6 -6.1 27.5 19.9 2.8 16.3 10.2 
MSCI ALL COUNTRY Ex. U.S 16.0 0.1 10.8 14.0 0.6 9.0 9.3 
MSCI EAFE 17.0 1.7 13.6 12.8 6.1 10.7 100 

Real Estate- TRS 9.7 13.2 11.1 12.7 14.7 12.7 12 4 

Alternative Investments - TRS 1.6 30.3 677 22.6 35.3 41.7 35.6 

Short Term 
TRS 3.7 5.9 5.4 5.6 5.7 5.6 53 
91 - Day Treasury 8111 3.3 5.3 5.4 5.4 53 54 5.0 

ASSET ALLOCATION (ANNUAL AVERAGE) TRS 
Bonds - U.S. 24.1 23.2 19.8 20.0 22.7 20.8 220 
Common Stock - U.S. 36.8 35.5 39.9 41.3 42.3 41 .2 39.2 
Short Term 7.6 53 4 .7 4.6 4.5 4.6 5.3 
Olher 31.5 36.0 35.6 34.1 30.5 33.4 33.5 

·Asset class returns are provided by The Northern Trust Company in accordance w,th A/MR Perlormance Presentation Standards. 
Index returns are provided by the Northern Trust Company and Bloomberg The average asset allocat,on represents TR$ assets 
ass,gned to each asse/ class under active management 
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INVESTMENTS 

ASSET ALLOCATION 

A pension fund's most important investment policy 
decision is the selec1ion of an asset allocation. Similar to 
other large institutional lunds, the System maintains a 
well-diversified portfolio to effectively control risk. The 
System's asset allocation as of June 30, 1998, was as fol
lows: 

PERCENT OF TOTAL FUND 

~M %ofTotal 

J.i9j ml 
Bonds 39.0 31.9 

Common Stock - U.S. 30.2 30.4 

Real Estate Equity 11.8 13.0 

Common Stock - International 10.0 9.6 

Short Term lnves1ments 6.3 12.1 

Alternative lnvestmenls 2.2 2.0 

Preferred Stock 0.5 0.6 

Currency Investments M M 

TOTAL 100.0 100.0 - ~ 

Note: The asset allocation above is based on actval assets and 
not on assets assigned to managers within an asset class. 

Percentage totals for FY98 show a slight decrease in 
U.S. equities from 30.4% a year earlier. International 
equities increased slightly from the FY97 figure of 9.6%. 
In all, equities totaled 40.2% of the total portfol io. Bonds 
increased to 39.0% of the total fund, from 31.9% a year 
earlier while real estate decreased 1 .2% to 11 .8% at year 
end. Over the past five years, the System's allocation his
tory can be represented as follows: 

ASS ET ALLOCATION HISTORY 

~ss.eLCJass §L:W~ ~ 6/30/96 §llQJi!_Z 6/30/98 

Bonds 411% 36.9% 36.4% 31.9% 39.0% 
(U.S. & Global) 

Common Stock 23.6% 27.7% 30.3% 30.4% 30.2% 
(U.S.) 

Short Term 7.0% 5.7% 71% 12.1% 6.3% 

Other" 28.3% 29.7% 26.2% 25.6% 245% 

• Other mcfudes Cammon Stock, Int'/., Preferred Stock. Real Estate, 
Altemalive Investments and Currency lnvestmenls. 
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FUND MANAGEMENT 

The fund is externally managed by professional 
investmenl firms which bring their particular expertise to 
the selection and retention of investments. The activ1t1es 
of these firms are reviewed and directed by the System's 
staff and trustees to ensure compliance with apphcable 
statutes, the investment policy and long-term strategic 
plans. On June 30, 1998, the following external firms 
were employed by TRS: 

Fixed Income (Bonds) U.S. 
81111SOII /'attnefs, Jnc 
8/ad<floct Financtal Manage,1,.,11 Inc 
11"' Chicago TflJS/ Ccm/Ja,1y 
Coosec0 Cilp,taf Ma,mtJ<f1l'flt. lne. 
/iJlslmann./.et/ 11/ernat,aia/ /ne. 

Hugnes cap.tat M.-.nageme,11 Ille. 

A!,//er: -· Sherrero. LLP 
Pacllfc 1nvestn1'!11t Man.,~,. It C-0 
Payden & /lygl)I Investment COUnsef 

SlrMf} C,7JJl/al M,wgerw1t, lnC 
TJp/1(1, CMida&Halk?Cllt 
W.R. 1111/f Asset Managemem Co. 
I'/~ Ped< & Greer 1nvesoner11S 
~em Asset Mana;;e,uent C-0 

Fixed Income (Bonds) 
International 
/}nnsCt1 Part11ffl klC 

Detaw:w /nrcmat,m1/ /1/MS()IS. Ltrt 
Mus 11.,er kMJ$/ment Management. Ile. 
Pac,fic 1n,e;tment Managemem Co 

Equity (Common Stock)- U.S. 
M< Asset Manng,ment Co. /nc 
/lQl1I< of Amet1ca (///inc,$/ 

Bnnson Part/11lfS. Int;. 
Fidllc/Jf'/ MJ1itlgeme111 AsstlCl.1/ils 
Fitsl ~ lm,,s111,.,t C/Jlp. 
fQx ASSel Man;Jgel111lllt 

HolC111<1s ;md lVi/ey 
lnsf/lllt C:Jpl/ill 1/eseaJch & M,,nagement Inc. 
In.<htut>ooal c,,p,lil/ Cotp 
La!ilf//- l,\,nag,,t1"'1I 
t;ocoln Cep,tat MJnagernent Cc 
Mentor 1nves1men1 MVISOfS. lnC. 
/,lf)f1(/er C/Jpltal Mtmagem,.YII. klC 

Pac,fic /nveSJmeflt Management Co 
Parad,ym Asset Managet111it1I C-0. LL C. 
Sanford C Bems!e,n & Co . lnC 
SllXmVlll>I & Cc 
11Jc Edgar Lomax CIJtnpooy 
Y.1/Mluela C3p/tal PattnetS 
l\~yne 1/ummer Mal,age,,>enl Cc 

Equity (Common Stock) 
lnternatlona1 
Bm<,/es Asset Maflag<.'fl""1( IIK:. 
&lMl/yl"""Ass,t A!i)tl/lgemcnt. Ille 

/Jnn&Jn Paltrlffl. me 
Cep,/at 6'1i1rt1&111 TIUSI Co 
CJav RnlaY. tnc 

/Je/J;'lil/e ;,:emalJOIJil/Mwsots, lid 
Oresdner RCM Global Investors 
Holc/J/<is & 111/ey 
f>tr(r,rrJ l'l/(Jf1)Jm7/ PI.C 
SaxKler Kerrw /n,1)5(fl1Mls Inc 

Real Esuite Equity 
Bear S/eamsiCaf)lt:JI A..ssoc,ates R&lity 

M,,sors 
QlplliJ!Asso1><11es ReallY /ldVISOfS 

Cammo11v,ealt/1 Realt)' M>11,-rxs, Inc 
eo,aa,wesichester 
{)(.J Real Btate Cap.la/ Parmers LP 
He,tman Cilp,1/lf MMagernet~ 
Ml Realty A//v;Sels 
LiSalieAIMSOfS Uri 
lPC Realty AdVtscrS I. L//J 
RREEF //e,'11 Es/ate Vmturo Ga/,tal flln,J LP 
Slllne•Levy. LLC 
~ /leally-S 

Alternative Investments 
Angelo. GIYrJo,i & ca 
A/>eX /m'l!Slmetit P:Jm,e,s 
ruystat Part!lers 
OU Merchant 8arllw10 Partners. ,~c 
fimlmic t:cnpa,,y 
KtM;erg Kr.J'IIS - & Co 
M'1>'!f04V Priv.lte fil,,ty N/""5/Jt .. 1($ Inc 
Penm/Jt>Asse/U111i1gemcm. LP 
P8c<c()f)6 I Fut1d M.111/J(jefs L LC 
5and,~r C.iprtJ/ Management 
SCP Priv.lteEQUlty l'atmel>. LP 
TCWILaanAmenciln Partr•YS. L LC 
n,e App,an Group 
htvest. NIC. 
~,s 5<111/er;; Assooates 
W.llrMGn1MltPart11ersLLC. 
Y,"1s.,, Ped< & c,..,, ~nt<Ke Patlflers. LP 
14lmaJn 8/alr Mmn:1/111! CJp,tal Partners 

Tactical Asset Allocation 
lllillSOtl Pat/ners 111c 
PJ'ffolc/ /llt,.-vnahomt NIC. 

Cash Managen~nt 
At/JrtttcASsel M,1n.,geni11~. NIC 
l/olrhklS & Wiley 
n.e N(Jrl/)(Jfli T/IJSI CoottlWY 



IN V ES TM EN TS 

ASSET CLASS & MARKET INDICES 

During FY98, U.S. common stock was the best performing asset class as represented by the Wilshire 5000 Index at 
28.9% and the S&P 500 Index which returned 30.2%. Domestic bonds were the next best performing asset class as 
represented by the Salomon Broad Investment Grade (Salomon BIG) Index returning 10.6%. International common 
stocks as represented by the MSCI All Country Excluding U.S. returned 0.6% and the Europe, Australia and the Far East 
(EAFE) Index, returned 6.1 %. Non-U.S. dollar bonds, represented by the Salomon Brothers Non-U.S. Dollar Bond Index, 
returned 0.9%. The 91-Day Treasury Bill, reflecting short-term investments. returned 5.3%. The annual rate of ,nflat,on, 
as represented by the Consumer Price Index (CPI), stood at 1.7% for FY98. 

ASSET CLASS QUARTERLY RETURN BY REPRESENTATIVE IN DIC ES 

Asset 
Class 

llfil 

6/30/97 

9/30/97 

12/31 /97 

3/31/98 

6/30/98 

Domestic 
Equity 

WILSHIRE S&P 
5000 ~ 

16.89 17.42 

9.75 7.52 

1.68 2.85 

13.26 13.96 

1.95 3.31 

International 
Equity 

MSCI All MSCI 
Country E~·U,.S., EAFE 

12.97 12.98 

·0.99 -0.70 

-8.99 -7.83 

13.69 14.71 

-1.77 1.06 

'Salomon Brothers Non•U.S. Dollar Bond Index 
Source: The Northern Trust Company 
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Domestic 
Fixed Income 

SALOMON 
81G 

3.60 

3.32 

2.95 

1.61 

2.32 

International Short-Term 
Fixed Income Investments Inflation 

91-Day 
CPI I ~BNUSDB• I:!3ILL 

2.82 1.32 0.19 

0.21 1.31 0.56 

-1.38 1.32 0.06 

0.42 1.31 0.56 

1.67 1.29 0.49 



INV ESTMENTS 

TOTAL FUND RESU LTS 

In accordance with AIMR Performance Presentations 
Standards, the System's total time-weighted rate of return 
for FY98 was 16.6%. This result was due primarily to the 
System's impressive results in the U.S. stock and bond 
markets, real estate and alternative investments. 

The Fund's total return for FY98 easily surpassed the 
long-term performance objectives of preserving purchas
ing power and exceeding the rate of inflation by 3% (as 
measured by the Consumer Price Index). In addition to 
these objectives, formally outlined in lhe System's 
Statement of Investment Objectives and Policies, the 
System's returns for FY98 also exceeded the 8.5% 
required actuarial return. As indicated below, this trend 
has continued over the annualized three- and five-year 
period. In addition, the System again bettered its average 
market weighted index, a cross-section of the returns of 
numerous market indices based on the System's own 
asset allocation. 

EtJ!J! 3.:Y.ear 5-Year 

TRS 16.6% 17.2% 13.7% 

CPI t.7 2.2 2.4 

Market Weighted Index 14.4 14.1 12.3 

U.S. EQU ITY RESULTS AND PROFILE 

For the fiscal year, the System's U.S. common stock 
portfolio returned 26.6% compared to the Wilshire 5000 
return of 28.9%. 

DIVERSIFICATION BY IN DUSTRY SECTOR(%) 

Three- and five-year comparisons to this benchmark are 
noted below: 

FY98 3.:Yeat ~Year 

TRS 26.6% 25.8% 19.8% 

Wilshire 5000 28.9% 28.1% 21.6% 

At June 30, 1998, 37.5% of the System's investment 
portfolio was assigned to U.S. equity managers, com
pared to 41 . 7% at the prior fiscal year's end. Equity man
agers using either fully active or enhanced index manage
ment strategies continued to be retained during FY98. 
The market value of assets assigned to U.S. equity man
agers increased to $7.723 billion due to $1 .866 billion of 
market value appreciation and $1.488 billion in realloca
tions away from the U.S. equities to other asset classes. 

The performance goal of U.S. equities 1s a total 
investment return 6% in excess of the rate of inflation 
over the long term. Domestic equity managers are 
expected to better the designated benchmark index on an 
annualized basis over a three- to five-year period or mar
ket cycle. The S&P 500 1s a popular index, often used to 
represent U.S. equity market returns. However. the 
Wilshire 5000 Index provides a more accurate represen
tation of both the aggregate U.S. equity market and lhe 
System's domestic equity portfolio. The Wilshire 5000 1s 
highly diversified across the various equity market sectors 
and industries. The highly d1vers1fted financial character
istics and risk factors of the Wilshire 5000 ultimately influ
ence the total return . 

TRS domestic equity managers changed the sector 
diversification of their portfolios during FY98. Increases 

June 30. l998 June 30, 1997 

Sector 
S&P WILSHIRE S&P WILSHIRE 

TR~ fill.!! 5000 IRS 5;,0.!) 5000 

Bas,c lndustnes 10.7 5.9 7,1 11.7 7.0 86 

Gap,tal Goods 74 7.1 7.0 8.0 8.7 8.1 

Consumer Durables 3.6 2.6 2.8 2.8 2 .5 27 

Consumer Non-Dutabtes 38.8 35.6 35.1 39.2 34.9 34 7 

Energy 4.6 7.6 5.9 4.2 9.1 6.9 

Rnance 16.2 18.7 19 7 15.9 16.0 17 4 

TechnolOgy 12.8 142 14.5 14 6 13.3 IJ.6 

Ut1hbes 5.9 8.3 7.9 3.6 8.5 8.0 

Source · The Northern Trust Company 
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to investments were made rn the consumer durables and utility sectors to take advantage of the economic value repre
sented in these areas, while investments in basic industries, energy, finance, technology, capital goods and consumer 
non-durables remained stable or were trimmed back. The previous page's table summarizes these changes and also 
provides a comparison with the S&P 500 and the Wilshire 5000 Indices. 

All Wilshire 5000 industry sectors provided positive rates or return during FYSB. With the exception of capital goods. 
the S&P 500 industry sector rates of return were positive. As Illustrated below, the sector returns for the S&P 500 and 
the Wilshire 5000 performed relatively well: 

Wilshire 5000 Industry Returns 1%) 

Basic Industries 
Capital Goods 
Consumer Durables 
Consumer Non-Durables 
Energy 
Finance 
Technology 
UWtlies 

Total Wilshire 5000 Return 

Source: The Northern Trust Company 

7.4 
12.4 
35.3 
31.1 
9.9 

39.1 
31.9 
38.1 

28.9% 

S.&P 500 Industry Returns 1%) 

Basic Industries 
Capital Goods 
Consumer Durables 
Consumer Non-Durables 
Energy 
Finance 
Technology 
Utilittes 

Total S&P 500 Return 

7.2 
(3.3) 

40.9 
33.2 
9.8 

37.9 
39.6 
41.2 

30.2% 

U.S. equity managers made adjustments lo their accounts during FY98 as noted by the lollowing comparison of port
folio characteristics with the S&P 500 and the Wilshire 5000 Ind ices. 

U.S. EQUITY PORTFOLIO PROFILE 

June_~o. 1998 4un~~ 

S&P WILSHIRE S&P WILSHIRE 
TRS fill..Q ~ TRS fil!.O Wll! 

Capitalization ($Bil.! 44.8 71.2 55.4 28.0 50.2 37.4 

Price/Eamings Ratio 30.9 29.9 30.8 27.1 25.1 25.5 

Dividend Yield (%) 1.3 1.5 1.3 1,4 1.7 1.6 

Beta 1.0 1.0 1.0 1.0 1.0 1.0 

Diversification (A-Squared) 0.9 1.0 1.0 0.9 1.0 1.0 

Five-Year Earnings Growth Rate(%) 10.4 10.5 10.7 16.4 18.4 19.2 

MarkeVBook Ratio 6.8 7.0 6.9 6.2 6.2 5.8 

Source: The Northern Trust Company 
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The capitalization of the TRS domestic equity portfolio 
increased dramatically from June 30, 1997. to June 30, 
1998, primarily due to the significant appreciation of the 
U.S. equity market. The capitalization of the TRS domes
tic equity portfolio was much more similar to that of the 
broader W ilshire 5000 Index. The TRS portfolio empha
sizes the broad market and includes small and mid-size 
firms not included in the S&P 500. The rally in the U.S. 
equity market also translated into higher Price/Earnings 
ratios for the TRS domestic equity portfolio and both the 
S&P 500 and Wilshire 5000 Indices. As of June 30. 
1998, the U.S. equity portfolio maintained a 
Price/Earnings ratio slightly higher than !hat of the market 
indices due to the portfolio's slightly greater weighling in 
growth securities. The TRS domestic equity portfolio. typ• 
ically divided equally between growth and value securi
ties, slightly favored growth securities as a result of the 
performance advantage growth securities have had rela
tive to value securities over the past four years. 

The top live domestic equity holdings at June 30, 
1998. are listed below and represent 5.8% of the assets 
assigned to domestic equity managers. 

Firm 
Microsoft Corp. 
General Electric Co. 
P1izer Inc. 
Coca-Cola Co. 
Cisco Systems Inc. 

Market Value 
106.846,913 
103,134,038 
84,178,469 
77,488.650 
77,314,088 

448,962,158 

Source: The Northern Trust Company 

INTERNATIONAL EQUITY RESULTS 

The performance objective for international equities 
mirrors that ol domestic equities: a total annual return of 
6% m excess ol the rate ol inflation and to exceed the 
MSC! All Country Excluding U.S. Index over the long
term. 

For the year ended June 30, 1998, the international 
equity asset class returned 2.8% compared to the MSCI 
All Country Excluding U.S. Index return of 0.6%. 

FY98 3-Year 5· YeaJ 

TRS 2.8% 16.3% 10.2% 

MSC! A.C. Ex. U.S 0 6% 9.0% 9.3% 

The System's international equity managers continued 
to limit exposure to Japanese equities, investing only 
10.5% of the System's foreign equities 1n Japan. com
pared to Japan's relative 17 .9% weighting in the MSC I 
All Country Excluding U.S. Index. For FY98. $63.9 million 
of market value appreciation and $39.7 million 1n realloca
tions from other asset classes combined to increase the 
market value of assets assigned to international equity 
managers to $2.235 billion. 

68 

The following table illustrates some of the international 
equity portfolio characteristics as compared to the MSCI 
EAFE as ol June 30. 1998. 

INTERNATIONAL EQUITY 
PO RTFOLIO PROFILE 6/30/98 

MSCI 
TRS EAFE 

Capitalization (SBil.) 0.8 1.8 

Price/Earnings Rat,o 23.9 27.1 

Dividend Yield (%) 1.9 1.7 

Beta 1.2 1.0 

Diversification (R0 SQuared) 0.6 1.0 

Return on Equity 23.1 16.4 

Price/Book Ratio 8.2 6.2 

Source: Wilshire Associates 

The pie chart below provides a bnef regional overview 
of TRS international equity exposure as compared to the 
MSCI All Country Excluding the U.S. benchmark. 

TRS INTERNATIONAL EQUITY 
ALLOCATION BY REGION 

', ,,., 

6/30/98 

TRS INT. EQUITY EXPOSURE MSCI ALL COUNTY EX. U.S. INDEX 
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ALTERNATIVE INVESTMENTS RESULTS 

Alternative investments is a term synonymous with pri
vate equity. The private equity market is an important 
source of funds for start-up companies, private middle
market firms, financially distressed companies and com
panies seeking buyout financing. Private equity invest
ments are privately placed, that is they are exempt lrom 
registration with the Securities and Exchange 
Commission. Investors in the alternative investments 
asset class include pension funds, university and college 
endowments, insurance companies, banks and high net 
worth individuals. 

Investments made in the alternative investments asset 
class can be in the form of debt or equity. Equity invest
ments represent ownership interest in private incorporat
ed businesses. Debt investments represent investments 
in unsecured or secured debt securities of private incor
porated business. 

FY98 was another strong year for alternative invest
ments, A total return ol 35.3% easily outdistanced its 
performance objective of earning 1 0% in excess of the 
rate of inflation. While representative Indices are unavail
able, performance is very impress;ve over the three- and 
five-year periods with annualized returns of 41 .7% and 
35.6%, respectively. Overall. the System had a market 
vaiue of $458 million invested in 22 venture capital limited 
partnerships at year end. 

FY98 3-Year 5-Year 

TRS 
CPI+ 10% 

35.3% 

11 .7% 

FIXED INCOME RESULTS & PROFI LE 

41.7% 35.6% 

12.2% 12 4% 

TRS domestic fixed income managers returned 12.2% 
for the year compared to the 10.6% return for its benchmark, 

DIVERSIFICATION BY ISSUER TYPE FOR 
FIXED INCOME MANAGEMENT PORTFOLIO 

the Salomon Broad Investment Grade (Salomon BIG). 
The TRS FY98 results also exceeded those of the bench
mark for the three- and five-year period: 

TRS 
Salomon BIG 

FY98 3c:.Yea[ 5-Year 

12.2% 8.6% 7.0% 

10.6% 7.9% 6.9% 

The System's international fixed income managers 
returned 2.4% in fiscal 1998, outperforming their bench• 
mark, the Salomon Brothers Non-U.S. Dollar Bond Index 
(SBNUSDB), which returned 0.9%. TRS international 
fixed income managers' results are superior to the 
SBNUSDB over the three- and five-year period as well. 

TRS 
S8NUSD8" 

~ 3-Year 5-Year 

2.4% 

0.9% 

5.6% 

0.5% 

7.1% 

6.4% 

During FY98. the total bond portfolio, exclusive of 
short-term investments, generated a 9.5% total return 
This compares to the three-year return ol 8.0% and five
year return of 7.3%. The market value of total assets 
assigned to fixed income managers, including short-term 
investments, increased to $6.561 billion due to $485 mil
lion of market value appreciation and $1.427 million 1n 
allocations to fixed income from other asset classes. 
Assets invested assigned to m1ernational fixed income 
managers totaled $1 .004 billion at year end. 

The following exhibits reflect changes made m the 
U.S. fixed income portfolios during the year m terms of 
diversification by issuer type and quality rating. as well as 
the underlying characteristics affecting total return: 

Short rcrm •----------13------------;-;-;i ,. n, 

ConvC'ftibl(;t. 0 0 

•• 
lntcrn;aUon;II ObllQ 

• OthCI 

, .. 

0 5 10 

· Other includes Uli/lt1es and Transportalton. 

"' 

15 
Pcrcen1 20 25 
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DIVERSIFICATION BY QUALITY RATING 
FOR FIXED INCOME PORTFOLIOS 

M~ 6/30/98 61.32m 

AAA 52.9% 51.7% 

AA 3.1% 2.2% 

A 3.9% 2.6% 

BAA 9.9% 6.8% 

CONVERTIBILES 0.0% 0.1% 

INTERNATIONAL 17.4% 24.3% 

SHORT TERM 1.9% 1.7% 

OTHER' ~ J.QMg 

100.0% 100.0% 

• Other includes under BAA and NR ratings 

BOND PORTFOLIO PROFILE 
6/30/98 6/30/97 

Salomon Salomon 
Characteristic lRS BIG ill BIG 

Maturity (years) 10.2 8.4 8.2 8.5 

Ouration (years) 57 5.2 4.7 5.1 

Coupon(%) 6.6 7.1 7.5 7.2 

Yield to Maturity (%) 6.7 6.1 7.0 6.8 

Current Yield (%) 6.6 7.0 6.8 7.1 

Source: The Northern Trust Company 
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REAL ESTATE INVESTMENT RESULTS 

Real estate investments earned a 14.7% rate or 
return during FY98. The income return generated by 
rents and property dispositions was 9.3%. while property 
appreciation accounted for 5.4% of the total . For the 
three- and five-year periods. portfolio managers have 
generated annualized returns of 12.7~. and 12.4%, 
respectively. The investment goal is to achieve a total 
return of 7% in excess of the rate of inflation . During the 
year, the value of assets assigned to real estate 
increased by $117 million to S2.465 billion. The increase 
was due lo $200 million of reinvested income and $123 
million m market value apprec1at1on. offset by S206 m1lhon 
in reallocabons to other asset classes. 

TRS 

CPI+ 7% 

FY98 3-Year 5• Year 

14.7% 12.7% 12.4% 

8.7% 92% 9-1% 

SHORT-TERM INVESTMENT RESULTS 

This asset class contains typical short-term inve$l· 
menls such as: U.S. Treasury Bills, certificates or deposit 
bankers acceplances and commercial paper, and com• 
mingled short-term investment funds For FY98, total 
rel urn was 5. 7%. For the three- and r,ve-year periods, 
annualized returns were 5.6% and 5.3% compared to 91-
day Treasury Bill returns of 5.4~. and 5.0%. 

SUMMARY REPORTS 

The following exhibits provide additional detail regarding 
the TRS investment portfolio for the year-ending June 30 
1998. 
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INVESTMENT PORTFOLIO SUMMARY 

June 30, 1998 June 30, 1997 

MARKET MARKET 
VALUE % OF TOTAL VALUE % OF TOTAL 

BONDS, CORPORATE NOTES, AND 
GOVERNMENT OBLIGATIONS 

U.S. Government S1 ,270,406,634 6.1 S832.255,375 4.5 
Federal Agency 2,493,333,331 11 .9 1,886,494 317 1M 

Total Government Obligations 3,763,739,965 18.0 2,718,749,692 15.0 

Corporate Obligations 

Basic Industry 80,388,781 0.4 78,197.706 0.4 
Capttat Goods 105,963,787 0.5 51.792,676 0.3 
Consumer Durables 53,555,958 0.3 29,049,776 0.2 
Consumer Non-Durables 227.974,163 1.1 13,580,609 0.1 
Convertibles 2,350,375 0.0 4,031,257 0.0 
Energy 30,107,003 0.1 12,117,594 0.1 
Financial 1,828,226,262 8.7 828,210,561 4.6 
Miscellaneous 407,973,971 1.9 486,421,439 2.7 
Technology 25.234,038 0.1 125,601,232 0.7 
Transportation 106,606,476 0.5 30,905,539 0.2 
Utilities 140,952.137 0.7 58,307,520 Q.3 

Total Corporate Obligations 3,009,332,951 14.3 1,718,215,909 9.6 

Foreign Government Obligations 1,007,581,864 4.8 1,147,544,970 6.4 
Foreign Corporate Obligations 405.272,257 1.9 169.558,053 0.9 

TOTAL BONDS, CORPORATE NOTES, 
ANO GOVERNMENT OBLIGATIONS 8,185,927,037 39.0 5,754,068,624 31.9 

Common Stock • U.S. 6,336,877,264 30.2 5,498,625,628 30.4 

Preferred Stock - U.S. 62,128.442 0.3 69,367,870 0.4 

Common Stock • International 2,104,340,857 10.0 1,736,440,411 9.6 

Preferred Stock • International 44.712,315 112 37,442,086 Ql 

TOTAL EQUITIES 8,548,058,878 40.7 7,341,875,995 40.6 

SHORT TERM INVESTMENTS• 1,315,152.039 6.3 2,213,381,354 12.1 

REAL ESTATE EQUITY 2.465,432,457 11.8 2,348,125,078 13.0 

ALTERNATIVE INVESTMENTS 458,118.826 2.2 364,577,923 2.0 

CURRENCY INVESTMENT 9,969,850 0.0 69,333,815 0.4 

TOTAL PORTFOLIO $20,982,659,087 100.0 S18,091,362,789 100.0 

· Includes accrued income and dividends totalmg S234,214, 755 and S228.713.016 for FY98 and FY97 respec/lvely. 
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At June 30, 1998 

Asset Class % of Total Fund 

Alternative lnvestmenll; 2.2% 
Real Estate Equity 11.8% 
Currency Investments 0.0 % 
Common Stock-lnt'I. 10.0% 
Preferred Stock•U.S./lnt'I. 0.5% 
Corporate Obligations -U.S. 14.3% 

Basic lnduslries 3.2% 
Capttal Goods 3.5 
Consumer Durables 1.8 
Consumer Non-Durables 7.5 
Convertibles 0.1 
Energy 1.0 
Financial 60.8 
Miscellaneous 13.6 
Technology 0.8 
Transportation 3.1 
Utllilies 1.2 

100.0% 
Short Term Investments 6.3% 

lnveslment Reserve Fund 70.3 
Other m 

100.0% 
Corporate Obligations•lnt'I. 1.9% 
Government Obligations-lnt'I. 4.8% 
Government Obligations •U.S. 18.0% 

Federal Agency 66.2 
U.S. Government ru 

100.0% 
Common Stock-U.S. 30.2% 

Basic Industries 10.7 
Capital Goods 7.4 
Consumer Durables 3.6 
Consumer Non-Durables 38.8 
Energy 4.6 
Financial 16.2 
Technology 12.8 
Ulililles fill 

100.0% 
100.0% 

TRS TOTAL PORTFOLIO BY COUNTRY 
TOP TEN COUNTRY WEIGHTING 

I NVESTMENTS 

COMPOSITION OF INVESTMENTS 
AT MARKET VALUE (June 30, 1998) 

Altemalive lrw~tments 12.2%) 

Real Estala Equity O l 81'1i~ 

C:U.reocy lnveslm.enls l0,0%) 

Common S!ock • ln!I 110 0%) 

Pre1eneo S!Oci< • u S.1 101'1 iO 5%1 

co,po,ate Obl,ga1r0ns - u.s 114 3'1o! 

Snort Tetm ffl'teslments (6 3%J 

Govemment Obbga!)()(IS • lnl'I i4 8'il 

Governrnen1 Obh!>ilt•oos ~ U.S ll8 0%) -----------' 

!:<)mmon Stock • U.S (30.2¾1 ----------------' 

(As of June 30, 1998) 

GolllJ!C/ oUnc.Q!Jl!lratiQO 

Unrted States 

FY98 % of Assets Counlry or incorporation 

Australia 
Japan 
Germany 
United Kingdom 
France 
NeU1ertands 

Source: The Norlliern Trusl Company 

85.6% 
2.2 
1.8 
1.8 
1.2 
0.9 
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Canada 
Switzerland 
Sweden 
All Olhers (46 Countries) 
Total for 56 Countries 

0.9 
0.6 
0.6 
0.6 
3.8 

100.00 
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TOP 50 DOMESTIC AND INTERNATIONAL EQUITY 
BROKER COMMISSIONS FOR THE YEARS 
ENDING JUNE 30, 1998 AND 1997 

FY98 FY97 

ll!2!l§r filn9.ll!ll A!'.!Jfilfilt 

MOftllt Lynch S878,331 S,'40.498 

Alpha Managemeni. Inc 705,237 534,280 

GQktma.n Sachs & Co 550,637 350.105 

Mo<gan StanJay 491,161 557,767 

Crtat1on Group, Tho 453,31;1 129.049 

Salomon 8r0lhef$. Inc 399,271 247,692 

Lehman Brothers. Inc 362.020 164,248 

Capet James Inn 354.919 806.503 
w.,n,urg SBC 351,364 147,619 
Morgan Keegan & Co 344.424 237.705 

Oppcnhc·mer & Co 329.392 231.536 

Bea, Steams , rnc 301,476 398,022 
Umted Capital Group 295,435 32.592 

Montgomery Secunl)CS 286,2S8 168.976 

Deutsche Morgan Guicntcll 264.539 112.344 

Lynch Jones & Ryan 252.374 229.528 
Capital lns!llullOOBI SeNKes 245.061 227.254 
OW $ec.u1111es Co(p 242,559 179818 

lnstmet. Inc 236.675 320,384 

Hoare Goveu 235.560 383,920 
Sounctv,ew Financial Group 231 ,955 92.761 
Ftrst Boston Corp 231,040 94,265 

Coromerz Banlt 230.186 
NatWest ln1c,ruu10nal 223.316 233,512 

HSBC Investment Bank 214.643 1,805 

Smith Ba,ooy. Inc 207.707 788,625 

UBS SecurillOS 
Phllhps.8 o,ew 193.736 282.89'1 

81own, Alex & Soos 190.890 127,163 

,nvc!.imcnl Technology Gtoup 187,409 35.137 

AbelNos<lt 180,217 122.338 
Pame Webb81 167.328 113.052 
Hambrecht & Oues1 162.381 63,819 

WI Can 150.829 68.299 
Fl~m1t19 Aot>eH Ja1cbne 1'12,449 127.072 

Jallncs & Co 138.865 79313 

Morgan . JP 134,182 88.540 
Cheureux De V1ncu 121.653 64 428 

t.o\C.Hdl Lynch Pierce 
Fenner Sm1lh 118.943 201 539 

Oresdn~r l<le1nwo11 Berns.en 115,080 178,961 

Socie1c Ganctak! 114.887 76,813 

$.'lnlord C. 8el'$tC1n & Co 92.382 53.606 
Alfred 8et9 91 851 32.940 
WcreJ B 88.58<1 97,670 
Robertson Stephens 86.162 80.257 
P1udertlldl Sccunt•C'S 85.779 50 765 
te<NCo Secuttties 85,136 117 579 
Boston lns111ut1onal Scrv.ce-s 76.076 6418 
(>c.an wmc-r flevnofds 69.251 44,227 

Kempen & Co 69.14 1 14,.191 
Jut1us. Baer 8nnk.1Sceur1hes 88153 6.048 
..;n Others 

lFY98 223 brokers) 2431 933 4 150.673 

To1a1 Equuy Commissions S14.282,151 S13,354,847 

Sciurco. 1110 Noru,em Trus1 Cornpany 

TRS ulilizes a commIss10n recapture and soft dollar program For 
the year-ended June 30.1998. TRS recaptured over$1.2 million 1n 
commIssIons which were reuwested back mto lhe fund In add1t10n, 
TRS received $348.230 In sofl dollar credits which were used to 
pay lor fund research and fund consulhng expenses. In FY98. TRS 
speni $335,301 ol sott dollar comm,ss,on credits. At June 30. 
1998. TRS had a remamIng soil dollarcre<f1t balance of S285.794. 
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SCHEDULE OF INVESTMENT MANAGER FEES 
FOR THE YEARS 
ENDED JUNE 30, 1998 AND 1997 

A G s,soo1 & Co. Inc s 
Acorn Oetl\'attves Ma-na.gement Corp0ra1,oo 
Amer.can Ni1lt00al Sank a. T,vst Company 
01 Chicago 

Analytic IovesImenI Man.agc1'ncnI Inc 
Angelo. Gordon & Co • L P 
Apex lnvesIme11I Pa"ne<S 
Atk Asset Managemctu. Inc 
Allatthc Asset Managemeru. Inc 
Bank ot Amenca ln~imen; Advisors 
Bear Stearns Asset Ma~gemel'\I Inc 
Bear Stearns Realty Partl'\t'llS 

Apanmonl Fvnd I L P 
BlackRock Fmaoc:lal Managemcn1 Inc 
Bllurrogie Capi1at Ma.N1gemen1 L1mi1cd 
Brandes AsseI Monagement, Inc 
Br.H'ld)'WVle Asse1 Management lnc 
BMson P-ar1ne1s. fne 
capital A.ssOOmcs Realty AdV,sors 
~p1tal Guard~an Trus1 Company 
Ci.:iy Finlay Inc 
Commonweatth Realty Actv,sors. Inc: 
Coose-co CaPttal Ma.na98ment. Inc 
Co.tad Assot Management Inc 

Westchester Group. Inc 
oa,w·a lnteroauonal M;-anagcmcnt Corporauon 
Oaystar SpeclJI S1tua110ns S:und LP 
Delaware lntc,naIt00al Adv1so,s lid 
OL.J Me-1chan1 Banking Par1ners II. L P 
OLJ Real ESI••· Cammi Panne,s, l p 
o,esdne, RCM Gklbal lnveSI04"S 
Fcnchurd'I Bet.a Fund 
F1dt.1aary M:!flJ.gcmMI As-SQCJates 
First Anal)•s,s lrwestmont Corporation 
Firsl ol America lm.+etsl.n'l<?-nl COfporat,on 
Forstmann-Lcll lnternal.K>rlal tnc 
Fox Assl!I Mal'\3gcmenl 
F1on1enac Drvers,licef Ill Limned Partoctshtp 
Frontenac Venture V LMt'ntC<I Partnership 
Fron1ooac Vt Lim led Partncl'SttlO 
He11man Cap11a1 Manfl.gemcnl 
Ho1chk1.S and Wftey 
Hu,ghC$ C3p11a1 Managomcn1 Inc 
IDS ln1ern311ooal. Inc 
lns,ght Capital Research & Managomcn1 Inc 
lns111ut1onal cap;1al Cotporation 
Jui.us &er Investment Management, Inc 
K'B Reahy Adl.'ISOfS 
Kohlberg Kmv,s Rober ts & Co 
LaSane Adv,soN. ltd 
Lazorcf Assel MJnag~mcm 
Ll41COln Capital Ma~g1n'nen1 Company 
LOISOlf cap11a1 Management hlC 

I PC Reaily A.dvlSOtS I Ltd 
Menio, ln\'estment Actvisors. Inc 
Mes,ro.-.· Private Equ,Iy InvesImen1s Inc 
M lier Anders.on a She-nerd. LLP 
~1-ofgan S1.ao1~y AM-el Managomocmt Inc 
Munder Capital ManagemAAt 
Oppcnhe,mer Cap11aI 
Pt1e1f1c trwcstment Man~gemcn1 Company 
Parad:,gm Asse1 Mnnaqement Compaoy LL C 
Pareto Partn81S 
Payden & R.,•qef lnvesImenI Counsel 
Penman Pr1vn1e Eqwly ~nd Me11,1nine Fund. t P 

Per1$COPf." I fund. L P 
Pyrlord lnterna11CM1al PLC 
RREEF R E Ve<11urc Cop,11(ll Funa LP 
Sandlrr Ca.p !31 Manag~rroeflJ 

ms 
0 
0 

0 
0 

322,876 
675,291 

6,177.515 
237 438 
773.401 
148831 

870,940 
595 515 
195.787 
17S.169 
747 165 

5,43,-1 073 
3.288.063 

3•M.702 
1,678.069 
2483497 

92.376 

973.719 
0 

1 954,977 
l 367,816 

0 
723,360 

I 740,973 
0 

139.652 
70.930 
57 780 
56206 

165.184 
0 

27 574 
300.001 
425.677 

2 182.069 
20.864 

0 
313.477 
228.538 
423.756 

3689041 
675.669 

2,721 
95\ ,139 

2 772.784 
0 

3.312.520 
3?8.75'! 
756.-153 
145 531 

0 
1.J61.-t37 

898 .102 
2.906.086 

297 000 
0 

·182 ,552 
393017 
105-.48P 
797 861 
500.000 
1AA 115 

FY97 

S 157.359 
18.750 

36606 
79 500 

543 :,40 
675.000 

5.025 ll75 
215.450 
4S 1 ,-s:; 1 

I 063,2J2 

870 9-10 
5 5133 

693 715 
0 

475 123 
4.206 590 
3.150913 

0 
I 756 391 
2 5.S6 979 

0 

860577 
1S3 . .Jili 
351.659 

t 084 328 
673 459 
62S~ 
769 927 
35.655 
70.441 
8.483 

161 439 
0 
0 

29.395 
127 485 
286 081 
.129 55-2 

1.853808 
0 

132.91(~ 
~t 640 

0 
.:11q 997 

5.108 19 
803 (-.,38 

47.248 
1,809.837 
2 235 52< 

37 3-10 
,1 635 582 

19 782 
2'9892 

0 
57529'6 
972 35 

2098 Mb 
; 607 00' 

201 ,'tJ"/ 
-.1Q90JI ,,, .. , 
391 19-i 

n 
g;z !O.! 

30 -o 
2so or.JO 



I NVESTME N TS 

Saolold C. ac,ns1e1n & Company 
Schrod~r Cap,tal Malla9ement lntematKJflaJ, Inc 
SCP Prtva1e E.qu,ty Pannc,s, LP. 
Sc:Vdder Kemper 11,vestmen1s, Inc 
Socie1e Generale A..sS(!-t Management Co,p 
Stone-Levy. LLC 
Strong cap11aJ Management, Inc 
S1urdrvan1 & Company 
Taplin, Canida & Habachl 
TCWJlabn America P11va1c Equity Pat1ners. LP 
The Chicago Trust Company 
The Edgar l.omax Company 
The Nor1hern Trust Comp-,ny 
The NorfJ\ern Trust Company (Master Trustee) 
Trivest Inc 
Valenzuela Capital Managcmcn1 . Inc. 
ve,onis Svhler & Associates L.P. 
W R Hull Asset Management Company 
Walnut GrO',vt.h Partners LP 
W;iyne Hummer Mana,gcmenl Company 
Weiss, Pedi. & Greer Co<p 
Oevelopmenl Assoe1a1es V L P 

Weiss. Peel\ & Greer lnvest~nlS 
Weiss. Peck; & Greer Venture Par1oers LP I 
We,ss. Peck & Greer Venture Partners LP. II 
Weiss, Peck & G(OOt Ven1ure Panners L P. Ill 
Westem Asse1 ~.tanag~n,en1 Company 
Westmark. Reat1y A<tvisor·s 
W111iam Blair Mezzanine Capital Fund II LP 
Z1mme,man 1nvcwnen1 Managemenl Co 

Total Fees paid by TRS 

180.2•3 
150.765 
874,479 
950.3TT 
150,514 

1,389.365 
105.564 
2•3 607 

42 857 
951,639 
}97,073 

3<1.020 
205 1•• 
7•0.000 
534.210 
380,492 
600,000 
653.945 
431 .250 
26.090 

723,626 
257,500 
339.699 

t.815.891 
I 654.046 

584.887 
2.171 

115.395 
Q. 

$70.424,071 

0 
351.065 
490.413 
800.133 
3<17.621 

1,TT6.16S 
0 

195.051 
0 
0 

109.5?.t 
0 
0 

750.000 
>169,639 
181 .909 
600.000 
352.099 
350,000 

13.829 

0 
166.350 
515,647 

1.9H 029 
•28 728 

3 729 
29.667 

0 
!m.JU.~ 

567. 179.558 

Source TAS Nole' The total amoonl IOf FY98 dlfl-o,s sitghUy from the face of the 
llnancial statcmanlS due 10 c.."sh versus accrual accourmng 
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INVES TMENT LIST ING 

FY 98 Annual Investment Listing for tho period-ending June 30. 1998 MoodYs 
OuaJRy 
B•1tllll f!i!O Matvmy e.ar y,,t\ie ~Jl'k~I V11iuc 

U.S. GOVERNMrnT OBLIGATIONS 

UNITEO STATES TREASURY BILL AAA N1A 07-23-98 130.000 129.615 
AAA N/A 07-23-98 38i0,000 3.858.545 

AAA NIA 07-23-98 7 140.000 7 118.866 
AAA NIA 10-15-98 12 250 000 12069.680 

AAA NA 10-01-98 17.350.000 17130297 
AAA NA 08-20•98 3%000 362.461 
AAA WA 08,20-98 19 905.000 19 766 5.15 

AAA NIA 06-20-98 3 170 000 3 147 950 
AAA WA 11-27-98 13A25 000 13 IJ5 492 

UNITED STATES TREASURY BONO AAA 7 50 11·15·16 6,700 000 8.0-'3 015 

AAA 713 02-15•23 4,000,000 4 731 280 

AAA 6 75 06-15-26 40,000.000 •15 793.GOO 

AAA 663 05-15-07 5,600.000 0,01·' 736 
AAA 663 05-15-07 2.510,000 2 695 891 

AAA 638 08-15-27 10,000.000 10981,200 

AAA 638 08-15•27 16350,000 17 95•1,262 
AAA 638 08•15•27 5.855.000 6 J29 493 
AAA 638 08-15-27 -1 500,000 <I 941,5-10 

AAA 625 08-15-23 1 500.000 1605630 

AAA 613 11·15-27 7455000 798t480 

AAA 6.13 11·15•27 7 285.000 7 806 31S 
AAA S 75 11-30-02 500000 504 1-10 

AAA 5 75 11-30-02 17.760 000 17 907 053 
AAA 588 11-15-05 2.750000 2.802 580 

AAA 588 11-15·05 2.700 000 2.751 624 
AAA 5 88 11•30-01 3.900.000 3.939.858 
AAA 650 05-31-02 4,000.000 .i, 133-,360 

UNITED STATES TREASURY INFLATION INDEX BONO AAA 385 01-lS-OS 1 300.000 1 292 409 

AAA 3 65 01-15-0a 6,000,000 5.964%4 

AAA 365 01-15-08 10950.000 10.886.05~ 

AAA 3<17 0\•15•07 12 206.674 12.123.910 

AAA 347 01 15•07 15.200,000 15 096.~•l 1 

AAA 347 01-15-07 3000.000 2 979659 

AAA 369 07-15·02 2 500.000 2.50fl,706 
AAA 369 07-15·02 4 150000 ,U64 .S5J 

AAA 369 01 .. ,s,02 11 000.000 1 l ,038 313 

AAA 369 07-15-02 6.080.000 6.tOl.177 
AAA 365 04-15-28 450.000 446 578 

AAA 365 ()4-15-28 10.935,000 10851.&SQ 
UNITED STATES TREASURY NOTE MA 788 11•15•04 720 000 808,646 

AM 7 75 12·31~99 S.765.000 5 9-16.9,13 

AAA 750 02-15-05 9.200,000 10 183.20·1 
AAA 750 1 l · 1 S-01 1,500,000 1 589.063 

AAA 700 07•15-06 750.000 s,gon 
AAA 6 63 06-30-01 7.300.000 7.613.306 

AAA 650 OS-15•05 2.650,000 2,796.996 
AAA 650 05-15-05 3.205.000 3 382 781 

AAA 6.38 09-30-01 2,450.000 2508917 
AAA 625 04-30·01 35000000 35 650 650 

AAA 613 08-15-07 5 000000 5.202.350 

AAA G 13 08-15-07 11.535,000 12,001 8.21 

AAA 588 02-15-()-1 1,000000 1018•1•10 

AAA 6 75 10·31·02 10.615.000 t0,701 191 
AAA 5 75 0•1-30·03 S.325.000 5.377.398 

AAA 5 75 0•1-30-03 88 130 000 88997 t9'1 

AAA 5 75 06-15-03 5.500.000 5,558.410 

AAA 563 02·28·01 12.000.000 12 030.000 

AAA 5 63 02·28-01 10000000 10,025000 

AAA 5 50 12-31·00 5,000,000 4 997,650 

AAA s so l 1-15•98 5.000.000 5001 sso 
AAA 9 25 02-15-16 1.<165000 2 037 727 
AAA 8 75 08-1$-20 22050.000 30 325 SS6 

AAA 850 02·15-20 9.400.000 12 598 !HJ 
AAA 625 OfM5·23 29 155.000 .3, :?13 926 

AAA 625 08•15-23 15.000.000 16 059 300 
AAA 600 02-15-26 I 167.000 ,I 331 972 

AAA 7 75 11-30-99 5 000,000 5.149200 
AAA 7 25 08•15•04 1 540 000 1t',/6352 

AAA 638 08-15•02 "500 000 .s 637 2£15 
AAA 575 08-15•03 S.500 000 SSW005 
AAA 7 50 02-15-05 3.000000 33n110 
AAA 7 13 02-29-00 50.000.000 51 2S6 000 

AAA 7 13 02-29-00 4 000 000 .: ,oo.: 
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INVES TM EN T LI S TI NG 

MoodYS 
Ouahly 
BslJ.og 13!!!.e M8b,Lnti' ~OT Valu-e M~W1Y~11e 

AAA 6.86 08•31·99 35.000.000 35.525,000 

AAA 6 63 05·15•07 1,900.000 2.040,942 

AAA 650 11·15·06 50,000.000 55.523.500 

MA 650 05•15-0S 1.950,000 2.058 869 

MA 638 03·31•01 38 100.000 38,908.482 

AM 625 06•30·0. 800,000 819 968 

AM 6.25 04-30-01 2.650.000 2.699.582 

AM 625 01•31·0. 3.750.000 3.834.038 

AAA 6.13 l2•31·01 11,500,000 11 ,708 ,380 

AM 6 .13 12•31•01 9,270.000 9 437,972 

AM 613 09·30·00 3,100 000 3.1391556 

MA 600 08-15-00 3,785.000 3.821.071 

MA 6 00 06·30·99 5,850.000 S,878.31-2 

MA 600 06-30•99 2 500.000 2,Slc! 100 
AM 588 07•31•99 6.250,000 6.2n •38 

AM 588 02-15•04 5.000.000 5.093.950 

AM 588 11-15·99 8.200.000 8.236 65-1 

AM 5.88 ()8. 15•98 <,500.000 < 502 205 

AM 5 75 09.30.gg 2.175.000 2 180 78(; 

AAA 575 08-15·03 1.250000 1.263.638 

AAA 5 63 I t-30-00 2.500 000 2,505.875 

AAA 5 63 11-30-00 370.000 370.870 

AAA 5 63 10·31-99 60.000.000 60,067 800 

AAA 550 02-29-00 2.945,000 2,944 087 

MA 5.50 0.-29-00 3.350.000 3.349,&65 

MA 5.50 05·31·03 35 175,000 35 180.628 

AM 5.50 05-31·00 6.000,000 6.000,720 

AM 550 03·31·00 5,000,000 ·~ 998.450 

AM 5.50 03·31·00 35,500,000 35.488.!195 

AM 5 50 03•31·00 5,000.000 ~.999.000 

AM 6 50 10·15·06 10,775.000 '1 .4.:16-19 

AM 6 38 09•30-01 1,250.000 I 279 936 

AM 625 10-31-01 2.610000 2.66.t,236 

AAA 625 10•31•01 2.000.000 2,(1..11,560 

AAA 625 10-31-01 50.000.000 51.039 000 

MA 8,25 02-28•02 21 195,000 21 Gai 8-19 

AAA 538 02-15•01 1.880.000 1.873,533 

AAA 538 02•15•01 10 625.000 10589.088 

AAA 5 38 02•15•01 5,000.000 • 982.800 
AAA 563 l 1·30·99 1.315 000 1316.6-J.t 
AAA 563 05-15-08 1,917 000 1.943.052 

AAA 563 05-15-08 8.500,000 8.615 515 

AAA 5 83 05·15-08 2850.000 2.888.732 

AAA 5 63 05-15-08 350.000 3$4 757 

AAA 5 63 05-15-08 1.000.000 1013.590 

MA 563 04-30·00 3425,000 3.431 -105 

AAA 550 01-31-03 3.420.000 3.417.332 

AAA 5 50 01·31·03 5.000.000 .; 996 ,oo 
MA 538 01-31·00 9.960000 9.936.69<! 

UNITEO STATES TREASURY NOTE VARIABLE AM 6 38 04·30·99 12, \40.000 12,225.J.JJ 

AM 583 11•30-98 3,090.000 3093 863 

UNITED STATES TREASURY STRIPPED AAA N:A 08•15·20 ,,3.000.000 ,2 162.~0 

AM N.IA 08•15·26 2 000.000 ,111.120 

AAA WA 08•15-06 22 000.000 M.~1 .. 100 

TOTAL U.S. GOVERNMENT 1,265.835.674 1 .270.406,634 

U.S. FEDERAL AGENCY 

FED HOUSING ADMINISTRATIVE PROJECT AM 766 06-01-39 60106 62 8-17 

FEDERAL HOME LOAN BANK AAA 516 02-15-02 5,000000 -1 8$4 350 

AAA 5 16 02· I 5-02 2.800.000 2 718.-1'3<; 

AAA 6 02 05-26-00 7 000.000 &~i.830 

FEDERAL HOME LOAN MORTGAGE ASSOCIATION AAA 5 00 1\·15·17 67,186 67 O::N 

FEDERAL HOME LOAt< MORTGAGE CORP AAA 7 14 03-12-07 4 000.000 -USI :;?JO 
MA 585 02·21-06 1 000.000 1,006.110 

AAA 900 09·15·08 1 0'??.042 1,109.472 

MA 885 03-15·08 576.98{' 598 265 

AM 000 0.:-01-28 8.350000 8..107 40b 

AM 632 08-15·32 95,071 770 9:H86 283 

AAA 9 50 01-15·21 4.816.112 'i 142 (.93 

AAA 9 13 06-15-20 3.089.87S 3 138 a9 

AAA 1000 09,17.23 681118 70000{) 

AAA 603 05-15-28 I 157.879 1 no n2 
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INVESTMENT LISTING 

MOOdy's 
OuaJ1ty 
fliU!ng B,llO M.:tl.Uilb! Par Valve Matte{'! \'i!:luc 

AAA 1002 04•15·28 484,9<1 l 485 563 
AAA G50 03•15•13 1,014,920 1.008.STT 
AAA G 16 02-15-28 1726.100 1,732.573 

AAA 1000 11-15·27 1.367.647 1 326.768 
AAA 7 50 12·15·24 2.000.000 2.037.500 
AAA 6.44 03-15·25 438,893 --1--12.321 
AAA 8.50 09-15-24 1,470.033 1.631 .266 

AAA 7 50 1 l•i5•20 632.081 57,687 
AAA 585 05-15-15 2.348.000 2.345.065 
MA 600 07-15·11 1,315.867 68264 
AAA 5 25 11•15·16 1.d18,381 1 408183 

AAA 650 01•15•24 3.510,327 ,i71612. 

AAA 6 00 12-15-23 1363,699 1,308 :zq2 

MA 600 01-15·06 2.943.347 177 791 
AAA 650 03·1:H9 7.-1\7.512 769 180 
AAA 5.50 08-15•04 293.535 292 801 
AAA 540 08•15• 14 662.i53 661 096 
AAA 550 05-15•07 3.000.000 2985.930 
AAA 700 01-15·08 2,765,000 2 892.881 
AAA NA 07-15·06 107,636 609.356 
AAA 7.00 03-15•18 1.392151 1 389.534 

AAA 969 01-15-21 1,502.739 i 5-23,0:01 

AAA 860 06-15·21 16,566,092 17.363252 
AAA 800 10-15-19 530,915 529 752 
AAA 800 10-15-18 2.288.596 369.036 
AAA 8 50 11·01 -27 8.517,203 8.887 IOG 
AAA 850 05·01·25 2.291 134 2,.116 184 
AAA 850 05•01·27 13.604,896 1,:,336 159 
AAA 850 11·01•25 3.339.263 3,1185 35Ei 
AAA 8 50 01-01•27 4 908330 5, t2, .;ga 

AAA 850 10·01-26 354 692 3701!;7 
AAA 850 09·01·25 3 152,343 3 290258 
AAA 850 07-01-25 300 829 313.991 
AAA 600 06-01·13 188 887 187.057 

AAA 600 06-01-13 1,600000 1.584 196 
AAA 6.00 06-01·13 -195,000 ••90 203 
AAA 600 06--01-13 800.369 192613 
AAA 600 05•01•13 1.002.646 992.930 
AAA 600 04-01-13 788.379 780 739 
AAA 600 03-01-13 959.475 950 177 
AAA 600 02-01-13 768.959 761 508 
AAA 600 06,01 13 1.178.092 I 166 676 
AAA 650 01-01#11 I, 128,979 1,137.853 

AAA 6.50 05-01-28 369,831 368.788 
AAA 650 05·01·28 547 193 545650 
AAA a.so 04·01-25 1.07-t 0-11 1.109252 
AAA 850 12-01-25 532.476 555.692 
AAA 850 l()--Ol-25 1,1 4,,2 IS,07J 

AAA 8 50 10-01·25 156.716 163 549 
AAA 8 50 09-01·25 99.179 103.504 
AAA 8 50 07-01·25 269.418 281 16!1 
AAA 800 07-01•25 14 710 15.22-1 
AAA 850 04-01-25 409,068 1?.7 983 

AAA 850 06-01·25 23-1.094 2,14 336 
AAA 8 50 05·01·25 ,s2oa1 158135 
AAA 8 SO 05-01-25 364433 380.377 

AAA 800 12·01·25 72079 7,1 598 

AAA 8 00 08·01-25 19.053 19 718 
AAA 850 07·01·25 99.175 103.51.1 

AAA 850 06-01-25 296.142 309 024 
AAA 800 06-01-25 23859 2J,693 

AAA 850 05-01-25 305 402 318 687 
AAA 850 Q.1•01-25 204.207 213, 1,11 

AAA 850 04·01•25 207.6n 2i6 7l 1 
AAA 8.50 03-01-25 30.402 31 732 
AAA 8 50 03-01·25 161,581 168651 

AAA 850 03-01·25 119.297 12.1 !,16 

AAA 850 03·01-25 166,281 173 551; 

AAA 8 50 03-01•25 513.165 535 616 
AAA 850 02-01-25 49.979 52 166 

AAA 850 01-01·25 11.538 12 01) 

AAA 850 01 01·25 197.751 2061'i1 
AAA 850 01-01•25 195.iSS iv-• 27v 
AAA 850 0-1-01 25 110022 114 808 
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Moody's 
Oualrty 
B.al!!!g Me f\'1j\lUfJ\x eru~ M.IH~1'J 1/jjl_u(: 

AAA 8 SO 0-1-01-25 323.584 337.660 

AAA 850 04·01·25 325.181 339.326 
AAA 850 04•01-25 214 993 224.345 

AAA 8.50 1).1,01•25 252.918 263 920 
AAA 850 04-01•25 120.839 126.096 

AAA 8 50 O•·Ol-25 242 039 252 566 
AAA 8 50 0•-01-25 289 860 302,4M 

AAA 8 SO 04-01·25 213.514 222.802 
AAA 850 o.;.01~2b 195.092 203.579 
AAA 850 04·01•25 142,780 148 991 
AAA 850 Qa-01-25 208.433 217.552 

AAA 8.50 04·01·25 157 193 164,031 

AAA 850 03·01·25 177,276 Hl4.988 

AAA 8 50 (),1-01•25 1•1 889 1 S 540 
AAA 8 SO 03·01•25 421424 ,t-l6.t24 

AAA 8 50 03-01-25 163369 170.476 

AAA 850 03-01·25 224.779 234 557 

AAA 8 SO 03•01·25 303.395 316 592 

AAA 850 03-01·25 16.1.921 172.095 
AAA 850 02-01-25 202,905 211 732' 
AAA 8.50 01·01·25 21$,618 224 997 

AAA 850 01-01-25 161029 168 034 

AAA 800 11-01 •24 131.345 135.920 
AAA 8 50 12-01 ·26 158 135 165.00J 
AAA 8 50 09-01-26 815,348 S.50,1$8 

AAA 8 50 10-01·2S 1.288.937 t :)..l", 135 

AAA 8 SO 09•01·2$ 2,178.051 2 273.014 

AAA 850 03-01·25 2.420,863 2 S26 775 
AAA 850 01·01-25 1,060,127 1 106 508 

AAA 850 12·01·2•1 203.2•6 212,087 

AAA 850 11·01·25 2 457 138 2.564 269 
AAA 8.50 07-01 •25 317 240 331 11q 

AAA 000 06-01-25 5.d3~ 775 :>.6n765 
AAA 6 50 05-01·28 392.900 391 795 

AAA 5 50 05-0l•Ze 14 999 999 1-195769" 

AAA 850 04-01•28 334.431 348.9S6 
AAA 6 SO 06-01·28 137.610,000 13-1 169 750 

AAA 650 05-01-28 668.-104 669 519 

AAA 850 05·01-27 I 209.238 1 ,2fi1 155 

AAA 850 09•01-25 t 2 .. 3108 1.297.308 
AAA 850 08·01•25 301.702 31-1857 
AAA 850 05-01-25 2.782 784 2004 531 

AAA 850 t 1-01-25 646848 IJ.750~0 

AAA 8 50 10-01·25 842.270 -878.993 

AAA 8.50 07-01·25 ,145.253 461 73'.l 
AAA 8 5() 06-01-25 13 177.379 13.7~'.j 890 

AAA 900 10·01-17 5 516,143 5.800 Go~ 
AAA 760 04•01·2,l 7 885.000 8.069 824 

AAA 7 29 10·01·26 11 257.~52 11516036 

AAA 925 Ot-Ot-19 1 422.3'•7 1.506 79, 

AAA 1150 00-01-20 1.616 155 1,8..JJ .jJQ 

AAA 8 50 04·01·09 606 733 630 321 

AAA 850 03•01-08 10.575 11 0$5 

AAA 6 25 06-01·08 121.760 128 281 

AAA 6.25 02-01-07 116.335 116.497 

AAA 850 09·01·08 85.7"3 8..0 0/T 

AAA 800 06•01·09 826,744 849.910 
AAA ;oo ().1-01•17 363.280 J67 211 

AAA 8 5() 10-0t-10 189.933 197 968 

AAA 850 06·01•17 <28 175 .l.; 618 

AAA 850 06-01·15 78 412 s1 9r3 

AAA 1000 01 ·01 · 16 253,727 26~0,;,'1 

AAA 8 50 12·01·09 10,632 1 t 0-tE 

AAA 7 25 05·01-0S 146,036 15(1 68 

AAA 6 75 \ 1 ·01-08 228 463 232 3'.l9 

AAA 6 75 12·01-08 235,838 239 'iO. 

AAA 6 75 01-01-09 280.-190 285 86-1 

AAA 8.50 01-01 13 64 2-19 67 1r,7 

AAA 8 50 07-01·09 68 019 708% 

AAA 850 08-01 10 97.0~ 10(150f 

AAA 8 75 08-01·01 73'9 655 1'9 :•1 
AAA 8 5() 0,1-01-08 7,870 8' If 
AAA 8 5() 08-01-08 3.650 0 

AAA 8 50 12-01 -0!, 92 498 95 --~3 
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MOOdy's 
Ouahty 
BllJ!Jlg f.W.e MJIJWJ!Y ea_, \{atu.~ h•·trJ<OI \131,;J) 

AAA 850 12·01·08 1().1 553 109.301 
AAA 6.75 09·01-04 76.872 77 506 
MA 825 10-01-07 51 433 S3 238 
AAA 8 50 12·01-07 25 758 26.662 
AAA 8.50 02·01-08 89.517 92997 
AAA 950 06·01-09 222.835 237 546 
AAA 8 50 01·01·09 10 7118 11 218 
AAA 850 10·01-0-1 23.370 24088 
AAA 8 so 09·01·08 82.721 86 220 
AAA 850 02·01·08 12 525 13012 
AAA 8 50 10·01-07 317 792 331 235 
AAA 8SO 07-01-03 2.63'1 2689 
AAA 8 50 09·01-08 8332 8 685 
AAA 850 09•01-08 2 936 301? 
AM 8 SO 09·01-10 75.463 78.655 
AAA 8.50 12·01·09 80,383 83 783 
AAA 8 50 Ol·01 ·10 46 388 JS 191 
AM 8 50 0,1,01·10 7.566 7 886 
AM 8 50 05-01·09 532 044 554.549 
AAA 8.50 04·01·09 36.50-: 38 162 
AAA 8 50 02-01-11 10.919 1141,I 

AAA 850 08-01-10 138.288 143,66-l 
AAA 850 12·01·09 2 108 2.190 
AAA 850 12•01•08 169 183 170.339 
AAA 10 50 04-01-11 40.066 43853 
AAA 850 10-01-09 9.440 9,807 
AAA 850 12-01·07 5,220 s.-1.:1 
AM 850 05-01'17 441,953 46665·• 
AM 1000 09-01·09 3,343 3.596 
AAA 850 05·01·08 391,61 l .ioS.176 
AAA 850 08-01·05 2,847 2 729 
AAA 850 01·01·08 5,902 G 151 
AAA 825 06-01-01 108.696 110.490 
AAA NIA 08·30·28 6.215,000 6.378,1•1-I 
MA N1A I 1·01·27 7ZA50.000 72 245,691 
AAA NIA 11·01•27 6.600.000 6,581 388 
AAA NIA 07-01·28 70,500,000 70 301 190 
AAA NIA 07--01• I I 6,000.000 6.0-13, 125 
AAA NIA 0-~·01·26 2.000000 I %0000 
AAA NIA 10-01-27 6.000,000 6 226,860 
AAA 850 11-01·08 103.683 107 714 

FEDERAL HOME LOAN MORTGAGE CORP GOLD AAA WA 05·01·28 13 100000 13 063058 
AAA NIA ().1,01-13 6,500,000 6 437.015 
AAA 6.00 06-01·28 79 200.000 77 150.304 
AAA 6.00 04-01·28 2 994 516 2,919 653 
AAA 600 06-01 13 32. 155 31 843 
AAA G.00 06-01 ·13 221.0-12 218900 
AAA 550 03·01-13 2 965 1,1.: 2 881 527 
AAA 8 50 03-01-25 507 280 529 .174 
AAA NIA 06-01·28 13 500 000 13 833 180 
AAA NIA 08·01·:!8 0 0 

FEDERAL HOUSING AUTHOR REILLY MORTG GROUP AAA 6.90 11·11 18 2 558128 2 609 903 
AAA 743 OS.01•24 3'1 160 952 35 390 1,17 

FEDERAL t-lOUSING AUTHOR REILLY MORTG. GROUP AAA N1A 01-2&-23 1.584 9-ia 1 637 J-4'9: 

FEDERAL HOUSING AUTHORITY ADMIN CON LOAN AAA 838 08-01-23 1.501 781 1.576 870 
AAA 763 06-01•39 30.1889 30!i 0,11 

FEDERAL tlOUSING AUTHORITY ADMIN MOATG AAA 743 12-01-21 1.385.720 1 •23 245 
FEDERAL HOUSING AUTHORITY ADMIN PROJECT AAA 688 07-01·39 922 403 919110 
FEDERAL HOUSING AUTHORITY GMAC PROJ. LOAN AAA 7 •l3 06·01-19 9.807 964 Q9~303 
FEDERAL tlOUSING 1\UTHOAITY USGI PROJECT LOAN MA 7 d,l 08-01·22 17.220.451! 18 061 so, 
FEDERAL NATIONAL MORTGAGE ASSOCIATION AAA 5 75 09-0&-00 3.000000 I 8681% 

AAA 520 07-10·98 2.300000 2.200 GJ2 
AAA 563 03·15·01 2 500,000 2 J97 175 
A.A,-\ 523 11-25-98 1.700000 1,697 3•8 
AAA ., 88 10-15·98 2,575.000 2 568975 
AAA 680 07-23-07 5600.000 5 7.16 1(;.: 
AAA 6.75 07-30,07 5,000.000 5 106 250 
AAA 666 05-16-08 2.530.000 2o03839 
AAA NIA 06·01·28 1.:,000.000 16 572 soo 
AAA NA 07•01-28 21,000000 21.538.020 
AAA NA 08-01-28 3,760.000 3812875 
AAA N•A 01·01·28 0 
MA N:A 05·01·28 23,300000 2362- (ii': 

AAA NA 05·01·28 21,500000 218023 . .u 
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AAA NIA 05-01,28 1-1000.000 1•1 196.875 

AAA NIA 09·0"28 15,500.000 15 436.915 

AAA NIA ()4-01-28 21,900.000 2 1.811 031 

AAA NIA 09·0 1·23 1.500.000 1 508 430 

AAA NIA 08-01·28 11.000.000 10.955.230 

AAA NIA 07-01·28 14 000.000 13943.020 

AAA NIA 07-01'28 16,520.000 16.452 764 

AAA NIA 07•01·28 21,900,000 21810.867 

AAA N,A 07•01•28 10,950,000 10.905.434 

AAA NIA 05-01-13 6,520,000 6556.642 

AAA NIA 05-01-13 20.000.000 20.112.400 

AAA NlA 04·25·28 1 500.000 l 493,906 

AAA N•A 05-01·13 6.500.000 6.~35,000 
AAA N/A 04•01·13 6,520.000 6.448.671 

AAA WA 06-01·28 11,070.000 t0.948.894 

AAA 6.24 09·18,22 1.310,958 i 317,094 

AAA 6 25 12·25·20 \,445,000 1 . ..153.121 

AAA 700 11·2S•t6 4 462,498 267,393 

AAA 750 06•25•07 6.111.1286 6136.WS 

AAA 7 50 06•25·21 1.100.000 1 116.500 

AAA 800 12-25•20 900.000 918,~58 

AAA 700 06·18·28 3.643.727 3,625.508 

AAA 674 08·25•07 7.025.000 7391,986 

AAA 700 OS-25·25 9,778.897 9.830.823 

AAA 619 07•18·27 728.008 730963 

AAA 7.90 12•25·15 500 000 ,26 761 

AAA 8.50 02-25-24 l ,393.31J5 1 460.877 

AAA 7 so 12-25,19 390.279 24.290 

AAA 611 03·25•24 1.068,694 1 071,697 

AAA 6 50 03-25·18 3.479.963 228.996 

AAA 5 75 11-25• 17 3,750.000 3 737.100 

AAA 690 12-25•03 910.982 927.771 

AAA 3 t3 11·25·23 10.-139.920 509 15& 

AAA 588 09•25•23 1,974,609 1.950.S3a 

AAA NIA 02•25·17 17,47Q 172 133 

AAA 6 50 10-25·04 4 518.610 4.525.659 

AAA 5 60 11 .. 2s-16 5 459,609 S 43.1 OOJ 

AAA 9.25 07-25-19 7,455.330 8007472 

AAA NIA 08•25-20 22.267 495 983 

AAA 9.00 11-01-10 763.849 807.0'l9 

AAA N/A 04·01·13 24 630,000 23,975,581 

AAA 825 09·01·09 180,348 187.567 

AAA 11 SO 10•(l1•15 133,1n 150.592 

AAA 11 _50 01-01•20 31,559 35 823 

AAA 11 ,50 OS--01-11 66.-110 75 128 

AAA 11 50 01·01-16 26,771 30,568 

AAA 11 50 11·01·15 53,961 61 455 

AAA 11 50 02•01•15 7,015 14,u 

AAA II SO 07-01-14 7.657 8.4-12 

AAA 1150 01-01-16 37.301 -'2.482 

AAA 11 SO 01 ·01- 15 160.735 ts, 129 

AAA 8.7S 08,01·18 234 889 247 671 

AAA 875 04·01-07 292.692 304,658 

AAA 7 50 09·01·07 192.558 19-1.266 

AAA 700 05-01•09 7t.0.826 753.428 

AAA 609 03-01·29 452.300 455 127 

AAA 1150 06-01-19 29996 34,317 

AAA 1150 06·01·19 100.445 114 91S 

AAA 11,50 ().1,01·19 38.913 .1,1518 

AAA 1600 00•01·12 8486 10·114 

AAA 16.00 09-01·12 136.872 167%6 

AAA 11 SO 05·01·19 133 847 151130 

AAA 11 SO 10·01• 15 35540 40205 

AAA 11 50 03-01·20 1.359941 l 5·136% 

AAA 619 10·01-28 g.ff 163 953.083 

AAA 6.07 08·01·28 4.255.919 .1 282.SlA 

AAA 11 50 03-01·11 19.62'> 22.021 

AAA 607 OS-01-28 6.-166.924 6.507 313 

AAA 6 07 03-01-28 695693 901 2~1 

AAA 607 01·01·28 I 790 1•15 1.801 333 

AAA 1050 Ot•Ol-16 85457 95 lb-I 

AAA 637 12-01 •27 U6S.862 I 776896 

AAA 609 11-01 •27 J.730,864 -1 '"60 t3. 

AAA 611 10.01-2, 905.017 c11ou-1 
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AAA 600 05-01•13 1006 498 995.487 
AAA 700 06•01•13 1,000.000 1,018,120 

AAA 10 00 11·01-24 2.29• 806 2,516.369 

AAA 6.00 05-01·13 I 006.282 995.273 
AAA 600 04·01-13 5-13 047 S37 106 
AAA 700 04-01·28 l 496,301 1.518.013 
AAA 9 50 10-01-24 l 1-13.650 1.233 907 

AAA 900 08-01•2! 650.327 69l S98 

AAA 600 05-01-13 998.967 988.039 

AAA 600 05-01-13 995.266 98~ 378 
AAA 6.00 05-01-13 2 977.582 2.945.007 

AAA 7.50 09-01-12 69.:r.!S 71.236 

AAA 6 so 04·01-13 l 488.325 1.-197,359 

AAA 600 05·01-13 l.971 036 1.9.19.,~73 

AAA 6 50 04·01-13 7,784 039 7.827 785 

AAA 6 50 00,01·28 266.165 265.082 

AAA 6 SO ()il-01•28 998.427 994 363 
AAA 6SO 02-01-28 900.639 896 9i3 

AAA SSO 02-01-28 146,108 1.:5.514 

AAA 6.50 03-0t-28 242.450 2.11AM 

AAA 650 01-01•28 885 121 661 519 

AAA 7 SO 01-01·13 582,963 598.99•• 
AAA 650 12-01-27 632.658 82926.q 
AAA 650 03·01-28 225 987 22S.067 

AAA 650 12·01-27 865,791 862,267 

AAA NIA -'.965000 5 054 991 

AAA NIA 4 660.000 ,1.651 379 

AAA 6 SO 12-01-27 868366 86,1832 

AAA 6 SO 04-01-07 852.018 848.550 
AAA 1 SO 11-01-12 36233 372&; 

AAA 7 SO l)l-01-l3 4$7 477 470.058 

AAA 650 02-01·28 1 492.565 1 487.162 

AAA 7 SO 01-01-09 33,315 3'115-1 

AAA 100 05-01·12 653.116 665.225 

AAA 1100 05•01•11 2,117.508 2 354,520 
AAA 7 50 10·01·11 29 386 30.240 

AAA 825 07-01-08 268.752 279.510 

AAA 667 03-01-26 12.482 357 12.73-1,001 

AAA 672 02-01·26 6.448 001 6.568901 

AAA 7 50 08·01·06 37.396 3823G 
AAA 609 11·01 ·38 778.672 783 538 
AAA 6 SO 01·01•26 1,375.523 1,370!>30 

AAA 8 25 10-01-08 80.114 82.153 

AAA 6.SO 09-01-10 1 152.020 1 159.62"3 

AAA 1050 o.s-01-16 2.051 .035 2274 700 
AAA 750 07-01-10 443.-148 :56.680 

AAA 700 01-01·13 2 272.506 2 314 6~ 

AAA 850 11-0l· 17 7.ot92 619 7 862.53(.1 
AAA 750 12-01-10 140.8-10 U5.0J3 
AAA 7 50 07-01·11 354 01s 364 302 
AM 7.50 06·01-10 892 218 918.8-l-2 

AAA 7 50 07-01-10 71 839 73.982 
AAA 11 .00 09·01·19 1 191 159 1,336 7G6 

AAA 6 21 06-01·29 1,820.906 183228, 

AAA 7 0() 07-01·09 t.06S•n 1 085372 

AAA 7 SO 09-01·09 781.289 805.212 

AAA 7 50 12-01·09 820.878 846.014 

AAA 1275 10-01·11 510.639 601 104 

AAA 1325 09-01·11 58,386 69.532 

AAA 1050 03-01•14 14,(>-17 153?;, 

AAA 10.50 11-0\•13 64 5-M 1.~8l 
AAA 700 06-01-13 5.000000 5 090600 
AAA 600 04-01-13 2.973.297 2 g..io -6~ 

AAA 7 so 03-01-13 35121 36 70-l 

AAA 700 03-01-13 1 .-135 494 1 462 108 

AAA 650 02•01-13 2.427.760 2.4.J2 :,17 
AAA 7 SO 12·01•10 s, 007 513545 
AAA 9 0() 05-01-25 386,721 408 810 

AAA 7 SO 01-01-10 869.348 895 91)7 

AAA 7 SO 07-01·09 879.365 906 2~, 

AAA 7 SO 04-01-09 895 724 Cl23 1')1 

AAA 15 i5 08-01-12 278.7-16 :;iJ2072 

AAA IHS 08-01-12 561 334 6n3.-'I-I 

AAA 6.09 02-01·31 7 873 531 922" .10 
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AAA 607 12·0 1·30 9,614 116 9.674.2()J 

AAA 825 06·01·05 396,S.: 1 408 4.19 

AAA 7.50 11-01-07 31.833 32.721 
AAA 612 11 -01·28 1,11s.m 1 786,388 
AAA 7.50 05-01·09 24,J60 25,143 

AAA 7 50 04--01•24 16.163.997 16.598,324 
AAA 1050 OS-01·12 214,261 236.960 
AAA 1050 06-01-12 2tJ.032 236,0J5 
AAA 1050 05-01-12 311.584 344 593 
AAA 7 50 10·0Hl7 36,713 3i.637 
AAA 7 50 08·01-07 27,982 28.762 
AAA 10 50 08·01-15 207,682 230.832 
AAA 15.75 12·01·11 199 298 244 575 
AAA 7 50 12·01 ·06 31,043 31.740 

AAA 8 .00 08-01·19 1 \29 496 1,176.370 

AAA 16 00 09-01·12 96.33$ 118"20 

AAA 7 50 05-01-07 31 633 32.429 
AAA 6 11 01·0 1•21 I 786 2S7 !,797421 

AAA N:A 08-01·13 19.900 000 20.179.79,1 
AAA N·A OS-01·25 4 230.000 4 185.056 
AAA NIA 07•01·28 30,000.000 29 877.900 
AAA WA 07•0"28 l.000,000 995.930 
AAA NIA 05-01·08 2.000.000 1 978.120 
AAA NIA 05•01•08 2.250.000 2 225,385 

AAA 609 06·01·28 1,761.723 1.772.733 

AAA 631 02-01-28 2.365.419 2 J.'10 203 
AAA 7.50 05-01-07 37.153 38.089 
AAA 614 04-01·21 2.401,024 2 416.030 
AAA 7.50 02-01-07 911.-160 934 411 

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION AAA 000 04·15·28 13,000.000 13.219 :1-40 
AAA 13.50 05·15·11 517 612 
AAA 1350 06•15-10 712 835 
AAA 11 25 07- 15-13 26 860 29 381 
AAA 11 25 07-15•13 71948 78,6-1& 
AAA 10.00 03- 15-13 61.559 92 905 
AAA 13.00 10-15-12 16 628 19.200 

AAA 13.00 11·15·12 20,345 23.a92 
AAA 1000 00·15·13 127,613 IJ5.366 
AAA 1350 04·15·11 3.245 3.732 
AAA 13.50 04·15•t 1 11 ,679 13.433 
AAA 1350 03•15·11 2S.539 29315 
AAA 1350 02-15·11 20,494 23,572 
AAA 1350 06-15-10 5.185 5%3 
AAA 1300 12·15·10 21,888 25.132 
AAA 13.00 12·15·10 33.420 38 373 
AAA 13.50 OS·15·10 8,993 10.294 
AAA 11 25 10-15·15 10,062 11 0,12 
AAA 1125 10·15·15 12.126 13 307 

AAA 1125 09·15•15 13669 15 001 

AAA 1125 09·15•15 56 >89 s, 990 
AAA 1125 09-15•15 15.6+1 17 168 

AAA 1125 08·15-15 4\.992 46.08< 
AAA 1125 0 1-15·15 40 051 .13,951 

AAA 11.25 09·15-15 38.507 .J2,257 
AAA 11 25 08•15·15 SJ 158 58.335 
AAA 1125 10•15,l!, 39 909 43.795 

AAA 1000 12•15•20 2.284.899 2 513.023 
AAA 9.00 11-15-17 26.797 383 28 627.623 

AAA 1000 08-15· 18 2.364 57•1 2 596.823 

AAA 1000 02· 15·21 2.361 289 2.597().10 
AAA 800 08·15·27 92.1 150 9&i 650 
AAA 7 00 06-15-27 2 803.074 2 8•8 s2, 
AAA 7 50 09·15•07 480.467 >95021 
AAA 800 08°15·25 8405.001 8.709 6$2 
AAA 800 03·15·25 591.872 615 363 

AAA 800 0 1·15·28 J.529714 ,I 693.916 

AAA 7 so 08-15-27 353.458 363 288 
AAA 800 06-15-27 227.559 235.808 
AAA 8.00 09-15-27 324 127 335 877 
AAA 800 07-1 5-27 J16.•ll6 .!31 $11 
AAA 800 06· 15-27 633 883 OS.ti 80.Z 
AAA 800 06- 15-27 996 693 i 032 0.15 

AAA 800 06·15•27 225 99J 234 187 

AAA 800 05·15•27 13.957 650 H .1-;o.91, 
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AAA 800 07•15•27 923.829 957 3 18 
AAA 800 07•15-27 266.975 276 653 
AAA 800 06·15-27 268.1115 278. t-16 
AAA 800 07-15-27 10.497,733 iO 870.088 
AAA 750 06-15-27 l 384..;89 1.,,22 950 
AAA 800 11•01·26 440,920 J56 904 
AAA 800 10-15•26 197,969 205 145 
AAA a.so 02-15--27 26 ,a 
AAA 800 12-15-26 9 870,235 10.219,0-19 
AAA 800 12-15-26 931,MS 965.524 
AAA 800 11-15·26 321.929 333 599 
AAA 800 11 ·15-26 935.101 96S 999 
AAA 800 07•15•26 307,il12 318 ',5$ 
AAA 800 01-15-27 333,474 345 563 
AAA 8.00 02-1$-27 224.30$ 232 436 
AAA 800 10-15-26 798,806 827 i65 
AAA 800 06-15·26 311.989 323 299 
AAA 800 09-15•26 12.697 469 13 1J5 5&3 
AAA 800 10-15-26 8.073.650 6.366 319 
AAA 800 07-15·26 10.303.439 10.676.938 
AAA 8.00 10·15·26 416.681 -131 786 
AAA 800 08-15•27 1.o-'0.97$ 1.700.460 
AAA 800 09•15•26 916 667 949.896 
AAA 800 01-15-26 143.097 14826' 
AAA 800 08-15-25 326 6(),1 338,4-•;J 
AAA 8 00 01·1$·26 307 132 318.265 
AAA 8 00 08,15·23 236.439 245.010 
AAA 800 06•15•25 12.681.32• 13, l29A82 
AAA 800 07-15-26 305,357 316.426 
AAA 150 07-15-27 4-~.28-l 45.515 
AAA 8 00 05· 15•2[> 599 404 621 133 
AAA BOO 08•15--25 7,631153 7.907.050 
AAA 850 10-15-26 66 187 69,74-~ 
AAA 650 05-15-24 828,179 82!.l,-171 
AAA 7 30 06•15-00 363.00,1 36'>.396 
AAA 650 05·1S.·24 535,187 636.022 
AAA 650 04•15•2•1 8H863 8iG 13·1 
AAA &SO 05-15•24 775.438 i76.~7 
AAA 650 04-15·2•1 872.415 873 ii"G 

AAA 650 04-15-24 -169.687 070 420 
AAA 7.50 03-15·24 22,150 22.773 
AAA 800 10•15-26 67.409 69.853 
AAA 800 03-15•2-' 318,886 330 446 
AAA 750 03-15-24 104 491 10H30 
AAA 800 07-1$-27 257.182 266.505 
AAA 650 05-15•24 836,639 53; ~1-1 
AAA 7 so 09-15•23 47,747 .,9 119 

AAA 700 10-15·23 11374 701 1 70~ 891 
AAA 800 08·15-27 243.886 252 727 
AAA 800 07-15-27 309.048 320.251 
AAA 6 50 12-15·23 5 560.545 5 570 943 
AAA 7 50 05•15•23 3'10.898 350 69; 
AAA 8.00 Oo-15-26 6.822.808 7,003S85 
AAA 650 11·1!>·23 635,55> 636 744 
AAA 975 08-15-05 656.684 695.697 
AAA 9 75 08·15•04 ,192 ·139 519 361 
AAA 9 50 11 ·15· 16 1 479 527 1.610.983 
AAA 800 I 1•15-06 H)2.878 106,i19 
AAA 8.00 10-15-06 18 947 19 655 
AAA 800 09-15·06 17.7-18 18.35, 
AAA 1200 04·15·14 J 219 4 850 

AAA 1200 01-15-\4 1.072 '233 
AAA 13 SO 07-15-14 2.94..i 3 SOS 
AAA N1A 08-01-28 3 655.000 3 787 09,1 
AAA N•A 04 1~·28 20,000.000 20,556,250 

AAA N.'A 07-15·22 29060.000 29 522.926 
AAA N!A 10.tS-27 51,340.000 51 ?2" !,65 
AAA N1A 10-1S-27 22.000.000 21,951 820 
AAA NIA 07-01-W ,; 100.000 121., 031 
AAA NIA 07-01·28 4.800000 :i 933 :)00 

AAA NA 03-15·28 24 ;00,000 ?-1.:.1s3v, 
AAA N.1A 03-15•28 30.500.000 :..t0.l·n 20~ 
AAA N·>\ 04-01·28 1 550.000 '!;..; 1 :ii, 
AM NA 01-30·~8 10,000.000 9 l..78 I 
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AAA 1000 07•15·22 2.146,250 2.355 831 
AAA 850 07•15•26 251,954 265491, 
AAA 800 11·15-26 285.603 295.9:.l 
AAA 650 03-15•26 898 596 897.725 
AAA 800 05-16-26 243.067 251 878 

AAA 6 50 12·15·23 47,283 47.371 

AAA 8.00 Oll-15·06 121.795 125.94J 

AAA 7 38 0!,-20·23 19,261.273 19.703 704 
AAA WA 03--15•27 40.000.000 41 112400 

AAA NA 04-15•28 660,000 658 555 
AAA 688 11·20·21 445.536 457 231 

AAA 7.13 06-20-21 2~16.334 2 475.607 

AAA 1325 0S·20·15 19.9\ 1 22.842 

AAA 1325 10•20-14 13.624 15.629 
AAA 5 50 09•20·26 388.134 396.929 
AAA 5 so 08•20•26 4,796,388 4,905.07-1 

AAA 600 07-20-26 3.il03,292 3478 611 
AAA 7 00 11·20-2S 7.486,787 76GS'l.31,t 

AAA 700 09-20-25 582.070 595.533 

AAA 7 13 07•20·20 1130,696 I 162.321 

AAA 650 02·20·25 5,153 782 5281,802 

AAA 650 01•01·25 11 -111 107 11 694,559 

AAA 6.50 Oi·Ol-25 1,778.982 1,823 172 

AAA 700 11·20-23 576.082 589 137 
AAA 700 10·20-23 2.729957 2.79266" 
AAA 7 13 09•20·23 419.605 ·129.046 

AAA 700 11-20-24 1.469.092 1,-199 855 

AAA 650 05·20•24 8 .037.109 8.175,267 

AAA 650 05-20-24 895 442 907477 
AAA 650 02·20-25 705 216 719,6$J 

AAA 700 11·20·24 2.623 135 2 678.063 

AAA 686 09·20·22 335.065 343 255 
AAA 650 07•20•27 17,592,423 17,982.799 

AAA 600 12-20•26 7.369 437 753-1.070 

AAA 650 06-20,28 7,000,000 6.%2.830 
MA 700 05-20-28 6.988.026 7,017,542 

AAA 650 09·20•27 1.965.447 1.952.:iSJ 
AAA 700 07•20·22 3 493381 3.575,26& 

AAA 725 08•20·24 2.686.789 2.748,504 

AAA 700 06·20-24 2,817,406 2.864 319 
AAA 550 07-20-26 2.538.609 2,596 920 

AAA 7.00 0>·20-22 48(),399 492 183 

AAA 686 12·20·21 ti17.967 633318 

AAA 500 03-20·26 828.265 8•1'1,698 

AAA 500 02·20·26 2860.099 2 917 301 

AAA 5 00 02-20-26 13.096.131 13.35605-1 
AAA 7 50 07-20-21 3 0,16.470 3 12J 682 

AAA 5 00 01·20-26 3,623,921 3 696 399 

AAA 500 01·20·26 1,276.622 1 .302 359 
AAA 700 12·20-20 1,723.153 l 769.471 

AAA 7.00 10•20-25 1,224 824 1.25-l .68S 
AAA 713 06·20•25 16,654,576 17,().12 295 

AAA 700 06-20-25 2736.060 2. 79'9 373 

AAA 6 so 10-20•24 216.864 221.860 
AAA 6 SO 10-20•24 542 160 554 701 

AAA 713 08·20-24 17.801 578 18.210.iao 

AAA 700 12-20-23 1' 704 483 1s.os:~ -;1,1 

AAA 686 12-20-23 S3.0•l2.332 $4 :>77 157 

AAA 700 10-20.23 5.3-13,749 S,,,167 350 

AM 713 08·20-23 1 .422.293 1 .$5,,1 ?'9-1 

AAA 713 08·20·23 28.892 4:.l 29 565.072 

AAA 7 13 08·20·23 25.366.696 25 9>1 620 

AAA 7 13 06·20•23 3.194.552 3 268.442 

AAA 7 13 05-20·23 886 103 905.'GG 

AAA 7 00 05-20•24 9 66\,667 9 873.0611 

AAA 7 13 04·20·23 8.792.893 8.9S6WO 
AAA 600 07·20-27 6.385 951 6.!>26 63·1 

AAA 600 07·20·27 5,052.752 5, 16-1 06-1 

AAA 700 01-20•27 20 764,400 21 25.i 232 

AAA 650 01·20-24 2.68-1 •oo 2 7-1; '122 

AAA 713 09·20·23 611.002 62~03 
AAA 700 07•20·25 1 212,92, 1 2.Jl ";52 

AAA 700 07-20·25 1 796.920 I 83? Q3'l 

AAA 700 07-20•25 37296321 38 i7Cl ~--
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1,0 FED. HOME LOAN MORTG. CORP MULTICLASS AAA 205 03-15-24 9 S00.000 1 276 705 
AAA 650 0.1-15·20 ., 390.663 .111 408 
AAA 3.11 12·15·23 ..17 4SS.31J 2 305 854 
AAA 650 10•15•04 1.031.i"82 ';().195 
AAA 700 07-15· lS 985 133 62 80-l 
AAA N,A 08-15•07 3,.1402 839.336 

1,0 FEDERAL HOME LOAN MORTGAGE CORP AAA 6.00 04-15-o& 3 558 625 227 .;31 

uO FEDERAL NATIONAL MORTGAGE ASSOCIATION AAA 6.50 03-25·09 3.460723 ·116 7•16 
AAA NIA 10.25•07 6,4 744 85S 053 
AAA 6 50 10.25-20 23 694 351 2 885./52 
AAA NA 09-25-08 51 825 1 102 812 

110 FHA TITlE LOAN AAA 062 09·25·17 100.675 154 I 887 659 
PIO FEDERAL NATIONAL MORTGAGE ASSOCIATION AAA N'A 09·25·00 2.642.135 2,140 197 

AAA t-t·A 09•25•23 1.670 000 I 563.003 
AAA I-LA 11-25·26 4,263.646 3633.39.: 

RESIDENTIAL FUNDING MORTGAGE SECURITIES INC AAA 800 0>-25·26 S.M.381 860.213 
AAA 700 06-25·23 46.466 tG 277 
AAA 7 71 03-25-25 3,279.541 3 375 009 
AAA. 7 71 03·25·25 8.198.85-1 8 431522 
AA.A 000 0,-2,-23 250,000 252-161 
AAA $.70 02·25-10 1 675.000 1 674 ,t98 

AAA 718 12·25-22 849.917 857 59l 
RESOLUTIO" TRUST CORP AAA 690 02-25•27 984.910 957 054 

AAA 700 05-25-27 -408.654 ..102 539 
MA 7 22 0,-2,-29 2930.600 2 97q ,:83 
AAA. 800 06·25·26 I 835.849 I 852 5-40 
AAA 645 09·25·21 292.216 298060 
AAA 7 50 08•25•23 .!58.645 460.218 
AAA 750 08-2S-23 11-1.661 115054 
AAA 945 0!>-25·2-d 9100,011 9.080 112 
AAA 7 60 05·25-19 1 378005 ,.372 782 
AAA 627 01•26 21 606 136 603 1615 
AAA 688 09.2,-20 125.022 10,.1 /ij.l 

AAA 7 4-l 05-25-29 2 636,66-1 :!.68.J ~65 
AAA 759 OS-20-2'1 5 133.753 5.856168 
AAA 698 05-25·29 7 2<6.640 7 276 3fi1 
AAA 173 05-25•29 4 215.870 ., 259 3-16 
AAA 71S 02-25·20 469.413 491 123 

RESfRUCTUREO ASSET CERTIFICATES AAA 612 11·01·99 5.000.000 -~.993 750 
RESTRUCTURED ASSETS AAA NIA 08·02·00 3AOO.OOO 3 J51 000 

SALLIE MAE MORTGAGE ASSOCIATION AAA 57'! 10•25-04 16 741,970 16.752 015 
AM 67•! 02·20-00 10 000.000 9.862 900 

SALLIE MAE STUDENT LOAN AAA NA 04-25-07 50.000000 J~.982.000 
AAA 609 12·25·1·' 8 600000 BS.SJ 498 
AAA 5 63 10·25-07 Uill!l..000 l 598 Q')? 

TOTAL U.S. FEDERAL AGENCY 2,679.232.461 2.493.333.331 

TOTAL U.S. GOVERNMENT OBLIGATIONS 3.945.068.135 3. 763.739.9&5 

CORPORATE/OTHER OBLIGATIONS 

Basic Industry 
AGRICULTURAL MINING & CHEMICALS INC BAA l0.7S 09·30·03 2250 000 Z 39b.2SO 
M.'£RICAN STUDENT INC BAA 7 38 02-01·08 450.000 .M'.),250 

SAA 925 12-01-16 638000 653 950 
ASHlANOINC BAA 663 02·15·08 2.S00.000 Z 512,075 

BENEDEK BROADGASTING CORP 8 II 88 03-01·05 1 000.000 125.000 
BUCKEYE CELLULOSE CORP BAA 850 12-15·05 1.000000 1 012500 
BUILDING MATERIALS CORP SAA 8.00 10-15-07 750.000 ;; : 000 

BM NA 07-01·0• 2.500 000 2 400 ·"IOO 
CONTAINER CORP OF AMERICA 8 9 7$ 04-01·03 500.000 5)7 500 

B 11 25 05.0,,0., 2000000 .. lS:,000 
B 10.75 05·01·02 2.000000 2 180 ( 

CYlEC INDUSTRIES INC SA.A 685 05 11-05 1,000000 1 01 ! 1<)0 

ENVIRCSOUACE INC 888 g ;5 06-15-03 600000 n06 O(li) 

GENERA.1. CHEMICAL CORP 88 9.25 08·15-03 500000 C\0000 

GOSS GRAPHIC SYSTEMS INC 88 12.00 10·15·06 500 000 300,,0 
1-t4RAIS CHE1,'1CALS OF NORTt-1 AMERICA INC BA 10 75 10..15-03 2060000 2 !(;A 1C:.1 

BA 1025 07-15--01 2 100000 2 18-4 oo, 
HOUINGER I'\ TEANATIONAL 11\.'C B 925 02·01--06 I 000000 , 0-1 .;"SL, 

B 863 03 15 05 500 000 dC 
HS RESOURCES INC 88 988 12·-01-03 250 000 c~a. 
L€r .;FEST COM\t,UNICATIONS INC BAA 838 11 01 05 1 'T.5-0 000 

,. 
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MASCO CORP AAA 6.63 09-15•99 2.800.000 2 821.36" 

NORFOLK SOUTHERN CORP BAA 7.70 OS-15•17 10.300.000 11,55-1 231 

BAA 780 OS-15•27 890.000 1,021.284 

NORTHROP GRUMMAN CORP A 938 10-1$--24 3570.000 •l,368 823 

OWENS & MINOR INC 8 1088 06·01--06 185.000 201 650 

OWENS CORNING SAA 7 50 05·01-05 1 000,000 1,015.910 

BAA 710 05·0Hl6 2,100.000 2.153 3'10 

P10NEER AMERICAS ACQUISITION CORP NA n5 06•1S-07 2.325.000 2.330.813 

POLYMER GROUP INC. 89 9 00 07•01•07 1,250.000 1.264.063 

POWERTEL INC. BB 11 13 0601·07 6,450000 s.n2500 

SOVEREIGN SPECIALTY CHEMICALS INC 888 9 50 08-0\•07 900.000 922 500 

STONE CONTAINER CORP 8 10.75 10-01•02 2.880.000 3 060.000 
8 11 50 1001-04 2.875.000 3 105.000 
B 1188 12·01·98 1.500.000 1.530,000 

B 12.63 07•15·98 800,000 606000 
B 9.88 02-01·01 1.950.000 1.993.875 

SYNTHETIC INOOSTRIES 88 925 02-15·07 500.000 517.500 

TYCO INTERNATIONAL BAA 625 06·15-03 2 880.000 2.873.002 

UNIROYAL CHEMICAL INC. NA 900 09·01·00 300.000 310 500 

UNITED DEFENSE INDUSTRIES INC. BBB 815 1l•15•07 3000.000 3030.000 
WORLD COLOR PRESS INC. 8 913 03-lS.03 2.9.0M.QO i.QllilOJ) 

76,103.000 80 388 781 

Capital Goods 
DEERE JOHN CAPITAL CORP AAA 8 63 08·01·19 1.000.000 1.187.100 

FLORIDA WJNOSTROM AAA 6.50 08·25•02 -1,000.000 4 O.l7.200 

GREEN TREE RECREATIONAL EOUIP & CONSUMER NR 170 07•15·18 2.250.000 22;3536 
NA 6.71 05•15•29 5.068591 S,06S.,tl19 
NA 690 03•15·29 l •l37,340 1.473 213 

HlLFIGER TOMMY CORP NA 650 06•01•03 3.000000 2.997 3$0 

INTERMEDIA COMMUNICATION INC 88 N,A 05·15·06 I 400,000 1 ,~.: 500 

INTERNATIONAL BUSINESS MACHINES CORP A 700 10·3045 170.000 i79,991 

INTERNATIONAL CABLETEL INC BBB NIA 02·01·06 .t 100.000 3 382 500 
888 NIA l0·15-03 I 600,000 1.600.000 

JACOR COMMUNICATIONS CO 88 8 75 O!l-15-07 600.000 62•1.000 

LES INC 88 9 25 06-01-08 700,000 707000 

LINTV CORP 88 a 38 03·01·08 1.500 000 l.>30000 
80 838 03-01·08 3,000.000 3 060000 

LUM8ERMENS MUTUAL CASUALTY CO. BAA 8 45 12-01 •97 4,225.000 4 .781 686 

MALLINCKRODT INC. BAA 630 03-15•11 2.000.000 2.001 900 

MARCUS CABLE CO BB 13.50 08-01•04 550.000 533.500 

NEXTEL COMMUNICATIONS INC. BB NIA 10·31-07 1400,000 913 500 

88 NIA 09-15-07 ,I 000,000 2700000 
88 995 02·15-08 2.500,000 1 593,750 

PACIFIC I.UMBER CO B88 1050 03•01-03 750,000 772.500 

PRINTPACK INC. 88 988 08-15-41 750.000 800.625 

RH DONNELLY BAA 913 06,01-08 250.000 253. 125 

RAYTHEON CO AA 6 30 03•15·05 3.600000 3 616.020 
AA 6 75 08·15-07 15,000.000 15.381 450 

AA 6 75 03·15·18 7.800 000 7.963.332 

RUAAI. CELLULA.R BBB 963 05-15·08 500 000 500.000 
SAFERCO PRODUCTS NR 9 63 05·31·00 4,000 000 4.269.300 

NR 944 05·31·99 7.000.000 7,216 160 

SAINSBURY NR 825 03,27•02 650000 653 250 
SALEM COMMUNICATION CORP. BBB 950 10·01•07 500.000 520 000 
SEOUA CORP NA 963 10•15•99 I 000.000 1.030 000 

SERVICEMASTER CO. BAA 710 03-01•18 3 400.000 3.425.466 

US ALTER CORP BAA 638 OS-15-01 3850.000 3839 105 

UNITED ILLUM CO BM 6 25 12-15-02 3.350.000 3.327 n?'O 

USA WASTE SERVICES INC. BAA 6 50 l2·1$-02 2.500.000 2.515800 
BAA 7 00 10·01·0, 2,550.000 2.624 231 

WESTERN W1RELESS CORP BBS 10 SO 02·01•07 3600000 3.870000 
BBB ,o 50 06·01·06 500 000 s..10,000 

\'OUNG BROADCASTING INC 88 9 00 01 15·06 1...000.000 1,050.000 
107.050.931 105%3 787 

Consumer D urables 
ALLBAITION COMMUNICATIONS BBB 888 02-01·08 625.000 675 000 

BBB 9 75 11·30•07 500000 550.000 

Al,IERICAN COMMUNICATION LINES LLC B 10.25 06·30·08 500.000 500.000 
CENCALL COMMUNICATIONS CORP BB 000 0 1·1 5-04 3 400000 3340500 
CHITURY COMMUNICATIOl'IS NA 950 03·01-05 500.000 541 .250 

NR NA 01•15•08 500.000 2"687 
NA 8 38 12•15.()7 500000 5'0 Oll(l 

NA 888 01•15·07 1 330.000 ' JQ9 800 
CMO CIRCUIT CITY CREDIT CARD NR 800 11-15·03 12 . .00000 12 qJ86$f! 
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COLBS MCKINNON CORP BB 850 04·01-08 250.000 245 625 
COLTEC INOUSTRIES INC. BM 7 50 0-1-15-08 2.000.000 1.980.000 
COMCAST CELLULAR HOLDINGS INC BM 9.50 05-01-07 350.000 363.125 

BAA 9 50 05·01-07 1 400.000 I >52 500 
FEDERAL MOGUL CORP. BAA 7 50 07-01-0-I 500.000 498995 

BAA i75 07-01-06 1.000.000 1.023.190 
FEOERATEO DEPARTMENT STORES BAA 700 02-15-28 3.000.000 3.053.370 
FINGERHUT BAA 6 23 02-15-07 1 800000 1.8t8 000 
GOODRICH B.F CO BAA 700 0,1-15-38 1 000,000 1.027 500 

HEILIG MEYERS BAA 6.13 01•20-07 4 000.000 3.986,800 
NATIONWIDE MUTUAL LIFE A 7 50 02~1~24 685000 il0,181 
PACIFIC MUTUAL LIFE INSURANCE CO AA 7 90 12•30•23 8.000.000 9 193,520 
PAGING NETWORK INC BB 10 13 08·01-07 500 000 517500 

BB sea 02-01-06 1 -180.000 1.450.400 

PRUDENTIAL INSURANCE CO. AA 8 30 07-01-25 720.000 830.203 
AA 8 30 07-01·25 1 .750 000 2.017855 

RENAISSANCE MEOIA BBB 10 00 OHS-08 1.250 000 767 188 
TElEPORT COMMUNICATIONS GROUP INC NR WA 07•01 ·07 =s..t!OJ) Ll'2.L8I1 

52.385.000 53.555.958 
Consumer Nonou,ablcs 
ABBEY HEALTHCARE GROUP INC. BBB 9 50 11-01-02 2.000,000 1.980000 
AMERISERVE FOOD DISIBIBUTION INC BBB 10 13 07-15-07 500.000 517500 
ARCHIBALD CANDY CORP. BB 1025 07-0Hl4 1.000,000 1,060000 
8AUSCH & LOMB INC. BAA 6 75 12-15-0,1 2600,000 2.626.858 
CF CABLE TV INC BA 9 13 07-1S-07 1.000.000 1,}13.720 
CHANCELLOR MEDIA CORP. BAA 813 12·15•07 1 400,000 1 '119 250 
CHOICE HOTELS INTERNATIONAL INC SAA 7.13 05-01·08 3.000000 3.048000 
COLOMSIA BAA 800 06-14•01 19250.000 19,273 100 
COLUMBIA HEALTHCARE CORP SAA 6.13 12-15-00 1.300.000 1,262.768 

COMCAST CORP BAA 1063 07-15-12 ,1.295,000 5.-470.670 

CONTINENTAL CABLEVISION INC BAA 900 09-01-06 895000 1.045.288 
BAA 950 06•0l·l3 1,000000 1 179.200 

BAA 1,.00 06-01•07 3000.000 3275.370 
BAA 850 09-15•01 1 150,000 I 2\7. l 1,1 

BAA 850 09•15-01 1 400.000 1 >86.968 

CUMBERLAND FARMS INC NR 1050 10-01·03 600,000 593.880 
DIAMOND CABLE COMMUNICATIONS CAA NcA 12·15·05 .J40.000 36S.200 
ESPIRE INC NR N,'A tl-01·05 2.500.000 2.0$1 250 
EXTENDED STAY AMERICA INC. BB 9 15 03·15·06 600.000 591 000 
FALCON HOLOING GROUP LP BS 8.38 04-15-10 400.000 396.000 

88 929 O•H5•10 500000 316 250 
HAMMONS JOHN O HOTELS L.P 8 88& 02-15-0-I 1.275.000 1 28J,563 
HEALTHSOUTl-f CORP 8 6.ea 06-15-05 2.000.000 2.000 740 

B N,A 06-15-08 1.000000 998.1-10 
HERTZ (;OAP AAA 663 05·15·08 2.,00000 2511250 

AAA 700 07· 15.()3 i.S00.000 1 537.635 
HILTON HOTELS CORP BAA 700 07•15-04 360 000 35$ 255 
IMPSAT CORP 88 12 38 06-15-08 750 000 765.000 
JONESINTERCABLE BAA 888 0,1-01-07 1.250 000 I 337.500 
K-111 COMMUNICATIONS CORP SAA 8 50 02-01-06 1.500 000 1.526.250 
K•MARTCORP BAA 795 02-01·23 850.000 856 375 
KROGER CO BAA 600 07•01•10 3.000000 2.996 820 
LOWES INC AA sea 02·16•28 I 000000 1,0:\0 HO 

AA sea 02·15--28 3.300000 3 400 <52 
MAGELLAN Ht;ALTH SERVICES INC SBS 900 02·16-06 2,7•10.000 2,719.450 
MARSH SUPERMARKETS INC BB sea 06-01-07 1.000000 1 020.000 
l,IEDPARTNERS INC 8 sea 09-01 -00 2.500.000 2 350.875 

B 7 38 10·01·06 600.000 537.780 
MIRAGE RESORTS INC. BAA 6 75 06•01•01 7.500.000 7,377 000 
MONEY STORE RESIDENTIAL BAA 620 03•15•08 2000.000 2.000 000 
l,IULflCARE COMPANIES INC 888 900 08·01•07 4500.000 -1 4$5.000 
NABISCO INC A 638 02-01-35 2000.000 I 967 \-'0 

A 610 06-15-02 1.000.000 995 '10 
A 6 85 06-15-05 2 000.000 l 993.200 

NEtMl\N MARCUS GROUP !NC NR 665 06-01-08 1.010000 1.013798 
NPf VI INC HEA~THCARE RECEJVASLES NR 622 06-01·02 10600.000 10.600000 
OPlELINC 888 11 50 07-01-08 250,000 250 000 
OUTOOOR SYSTEMS INC 8 6$8 OG--15•07 270,000 281 l'.18 
PERKIN'.$ FAMILY RESTAURANTS L P B 10 13 12-,s-01 500.000 S30.000 
PHARMEAtCA INC Jl8 8 38 0,l-01-08 500.000 501 250 

BB 838 0<-01·08 <l25,000 :26 063 
PHILIP MORAIS CO AA 700 07·15·05 800.000 s1s . ..1-:o 

AA 7 20 02-01-0; 1 250000 1 295613 
AA G 15 03 15·10 6 000,000 5 99~.8$0 
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AA 6 1& 03·1&·00 2.000000 l.996.500 
AA 1050 07-1:11·06 294.890 390859 
AA 1050 07•01·08 2.78&. 110 3.691 496 

PHYSICIAN SALES & SERVICES INC s 850 10·01-07 &00000 510.000 

RCNCORP 886 1000 10•15•07 2.125.000 2 1$8.750 

REGAL CINEMAS l"C. 888 950 06·01-08 250,000 250.938 

REVLON CONSUMER PRODUCTS CORP NA 813 02·01-06 1,500.000 I 488 750 

RJR NABISCO INC. AA 863 12-01 -02 1.300.000 IJ.11847 

AA 8 75 07•15•07 5.000.000 5.190.750 

ROYAL CARIBBEAN CRUISES LTD. NA 725 06·15·06 1.250 000 l 298383 

SARA LEE CORP A 61S 06-19·06 4 180.000 4.207.421 

SC INTERNATIONAL SERVICES INC SB 925 09-01-0i 500.000 517.500 

SCOTS,...\AW GROUP INC 8 863 12·15•07 500.000 506.750 

SFX ENTERTAINMENT ll<C 888 913 02·01-08 1.800.000 1 764.000 

SHOPKO STORES INC. BAA 650 08-15·03 3 400.000 3398.606 

SHOWBOAT INC. BAA 925 05-01·08 20.000 21600 

SINCLAIR BROADCAST GROUP INC BB 1000 09-30-05 250.000 268 750 

SMITHFIELD FOODS INC. BAA 763 02·15-08 600000 594,000 

SMITH.$ FOOD & DRUG INC SAA 920 07-02-18 250000 29, 378 

STATION CASINOS INC 88 963 06·0HXl 250.000 258.750 

STOP & SHOP INC 8AA 975 02·01·02 3,440.000 3.801 200 

SUN HEALTHCARE GROUP INC 88 938 05·01·08 125,000 12562S 

TCI COMMUNICATIONS INC BAA 6 88 02·15·06 500.000 515 77S 

BAA 7 88 02-15•26 3000.000 3.410 280 

BAA 8 7S OS-01•1!> 4 370,000 5.261 130 

BAA 6.14 03·12-01 4 .700.000 4 7S6 &88 

BAA 622 04-01·02 2.500.000 2 $40.800 

TENET HEALTHCARE CORP BA 813 12·01·08 2.600,000 2606.500 

BA 863 12·01·03 500.000 525.000 

BA 863 01•15-07 500.000 512.500 

TIME WARNER ENTERTAINMENT CO. LP SAA • 90 07-29·99 8.350.000 8226671 

SAA 6.10 12· 30·01 10,000.000 9.951 200 

BAA 7 25 09·01·08 2.600000 2,737 7;-'J 

BAA 8 38 07-15·33 1.500.000 1.773 3tS 

BAA 1 ;a 01-15·08 I 750.000 1.867 i" 
BAA 7 98 06·15·0• J 200.000 •.523.90-1 

BM 8 11 08--15·06 8 400.000 9.259.824 

BM 818 08•15•07 8.400.000 9.360036 

WAL-MART STORES INC. AA 5.85 06-01-00 1,500.000 1.401:\,210 

WALT DISNEY CO AA 6 75 03·30-06 5.225.000 !JJ5!'}1:°)!6 

ZIFF·DAVIS INC 88 850 05·01-08 LllOOJ!OI) 1.Q10,900 
220.481 000 227 97-1 163 

Convort1blcs 
CHINA PETROCHEMICA NR l 00 05-08·08 1 770000 I •16-9100 

HUTCHINSON TECHNOLOGIES INC NA 8.00 03· 15·05 250000 ;t95.938 

MORGAN STANLEY/ DEAN W & CO AA 300 05-17-00 3,lQ 585.333 
2 020.330 2,350 3?S 

Energy 
AMERIGAS PARTNERS L P NR 10.13 0J• 15•07 7!>0.000 801 :063 

CALTE:X OIL CORP BA 7.88 07-01-06 850,000 551 356 

CMS ENERGY CORP BAA 8.13 05 1f>·02 750 000 771 533 

COHO ENERGY INC BB 8.88 10•15•0'7 l ,000.000 9J2 500 

CROSS TIMBERS OIL CO 88 8 75 11-01-09 1.000000 1,00-S.OOO 

FERRELLGAS FINANClAL l P 8 10 00 08·01-01 300000 31S ·150 

8 9 38 ()6-15-06 600.000 627 7:10 

FOACENERGYINC 88 950 11-01-06 500,000 505 000 
HARCOR ENERGY INC 8AA 1J 88 0?•15·02 225 000 266 063 

LAFFANGAS BAA 829 01-()1•01 l 350000 I 3+l S-11 

NATIONAL OILWELL INC BAA 688 07-01·05 2 850.000 1812761 

NEWPARKINC BB 863 12- 15·07 250 000 250 000 

NOSLE AFFILIATE$ INC BAA 800 04·01·27 5.000.000 5 665.000 

NORTH ATLANTIC ENERGY CORP SAA 905 06·01·02 616000 1")33 180 

OCCIDENTAL PETROLEUM CORP NA 10 13 09· 15-09 2.000 000 2 533 680 

NR 6 24 11·08--00 2,000.000 2009Ah; 
NR 6 40 0-1-0 1 13 2.000 000 1 ~:,980 
NR 6 •O 04-01 ·13 2 350.000 2 -,.,s 277 

PiL COAL HOLDINGS CORP NR 8 ea 05•15•08 1 500000 1 !).~, i'.10 

TENNECO INC BAA 820 11-15--99 ;! 07S,OOO 2 \3,1 158 

VINTAGE PETFIOLEUM INC 8 900 12·15-0S LOQO.OQO 1 0'5 00() 
28 766,000 30 !07 003 

Financial 
/1.Baev NATIONAL AAA 6 70 06·29·49 l.500.000 1 507 38 

ABS CPS GRANTOR TRUST NA 600 08 15-0:l 961 256 9(j 2S 
ACCESS FINAr<CfAI. MORTGAGE LOAN BAA 6 25 10·l8·1' 111 015 " g 
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AOVANTA CORP. BB 7 38 10-16·00 1.250.000 1 201 150 

AOVANTA MORTGAGE LOAN TRUST BAA 500 10-25·00 32000.000 3.889.984 

AEI HOLDING CO 88 1000 11·15-07 500.000 495,000 

ALLSTATE CORP A 675 OS.-15•18 500000 509430 

AMERICAN SOUTHWEST FINAN SECURITIES CORP BAA 510 06-02 99 2.933926 3.().11 789 

AMERITECH CAPITAL FUNDING CORP AAA 6 55 01-15-28 4 165,000 4 171 4M 

AMETEK INC NA 975 03-15-04 1.250,000 1,335.938 

AMAESCO MORTGAGE BAA 719 ()6-17-29 6.000.000 6337 740 

AMRESCO RESIOEN SECUR CORP MORTG. LOAN BAA 6 28 0,,-25-18 1,832579 1 8,19 -~72 

AMSOUTH BANK OF ALABAMA NA 645 02·01·18 7,000000 6 984 250 

AMVESCAP AA 6 38 05-15-03 2,500000 2.503.725 
AAA 660 05-15-05 3.850.000 3.892 158 

AON CAPITAL NA 8 21 01-()1-27 2.000000 2.316.520 

APACHE FINANCE BAA 650 12-15•07 12.000.000 12 002 520 

ARCADIA AUTOMOBILE RECEIVABLES NA 6.38 01·15•03 1.0<10.000 I 051 866 
NA 620 05·15·03 850.000 853,001 
NA 625 11•15·01 3.700000 3.716,5i6 

ASSET BACKED SECURITIES INVESTMENT NA 6 79 08·17•03 2.000,000 2.004 920 

ASSET SECUAITIZATION CORP NA 740 10·13-26 410.000 433.145 
NA 675 02·14 ... tl 2.020.000 2.096 134 

ASSOCIATE CORP. OF NORTH AMERICA AAA 585 01·1S·Ol 10 000,000 9.966.700 
AAA 638 08·15-98 750.000 750.398 

AAA 788 09·30·01 3.000.000 3. 155.310 

AT&T CAPITAL CORP. BAA 595 02·16-99 2.000000 1 997 360 
BAA 626 02-18-99 3 000.000 3001 56C 

BAA 624 11•27•98 20.000 000 20.008 400 

BAA 839 01-22•99 7,900 000 7.917 t43 

BAA S 86 01-15-99 12,000.000 12,032 160 

BANC ONE BAA 629 07•20-0.S 3 180.391 3.194.54J 

SANK AMERICA MORTGAGE SECURITIES INC. BAA 7,35 07-25-26 750.000 766290 

BANK BOSTON CORP AAA 663 12-01-05 I 2S0.000 1,271.163 

8ANKAMERICA CAPITAL II NA 800 12·15·26 3,350.000 3,S-l0.814 

BANKAMERICA CORP NA 807 12·31·26 \.000.000 1,089.310 

BANKAMERICA MANUF HOUSING CONSTRUCTION BAA 702 01 10-28 l 765.000 1,8-12625 

BM 665 10· 10·26 2.126280 ::? 173 590 

BANKAMERICA MORTGAGE SECURITIES INC BAA 616 07-25·26 2,STT.669 2,598 456 

BANKERS TRUST CO NA 590 07-07-98 M.000.000 57 378.996 

BARCLAYS BANK NA 595 07•\5•01 3.000 000 2 992.230 

BB&T CORP AAA 638 06-30-25 800.000 798,976 

AAA 638 06-30-25 > 970.000 ., 963.638 

BCF L LC VARIABLE RATE CMO NA 4 41 10·25-35 1.531 738 1 612.•145 

BEAR STEARNS INC AA 6 65 12·01•04 1 250.000 1 271 550 
AA 5 56 OS.25·00 6.000.000 6 016.1~0 

AA 556 08•25·00 800.000 80? 152 

AA 635 06-12-00 2 200.000 2.208 162 

BEAR STEARNS MORTGAGE SECURITIES INC BAA 7 33 Of>,25·23 7 465.713 i 4~68? 

BELLSOUTH SAV & EMPLOY STOCK OWNERSHIP BAA 9.19 07-01-03 2.057,963 2.23-1289 

CAPITAL ONE SANK BAA 697 02-0,1-02 1.250.000 1.273 913 

CHASE CAPITAL II AA 619 02·01•27 1.000.000 961 030 

CHASE CREOIT CARO A 5.55 09·15·03 2.500000 2481150 

CHASE MANHATTAN CORP A 7 13 02·01-07 1.250.000 1.316 275 

A 725 06·01-07 10.000 000 10,594 100 

CHRYSLER FINANCIAL CORP AA 638 01·28·00 3 100.000 3119,96-4 

AA 660 08-03•98 5 395.000 5.397,IS.S 
CITIBANK CREOIT CARD AA 5 65 05 15·02 I .950.000 I 942.888 

AA 6 s,, 02· 10•04 500000 507,730 

CITICORP AA 600 05•24•01 50,000000 50055.000 

ClTICORP MOJnGAGE SECURITIES INC AA 11? 05-25•19 1.205,957 l.2256I~ 

AA 692 08-25-27 I 23689" 123816~ 
AA 6.75 0<1·25-28 312,000 311 &32 

CITV GROUP HOLDINGS INC AM 585 05-26-00 12.000.000 11 ~8-1 160 

CITY NATIONAi.. BANK BAA 6.38 01-15-06 8.500.000 8 529 070 

CITYSCAPE HOME EQUITY LOAN 8~\A 70S Cl6·25 11 2.000000 2 038 520 

CMC SECURlTIES CORP II BAA 7 20 11•25·23 3.755.190 3. i69.272 

CMO CHASE MORTGAGE FINANCIAL CORP NA 6.00 03-25·25 3 562.530 3 548 (131 

CMO COLLATERAUZED MORTGI\GE OBLIGATION NA 7 25 OJ.23.17 129 107 12099,.! 

NA 10 20 02·0}·16 3.713 831 3C:l.t0l15 

CMO CWMBS INC MORTGAGE PAS$ THAU NA 8 25 05·2S 10 1.500000 l 570.770 

CMO CWMBS I.IORTGAGE INC. NR HO 09·25-25 22.000.000 2'2 1-17 156 

CMO FIRST PLUS HOWE NR 620 03·10-lS 2.250000 2 2-12.958 

CMO GE CAPITAL MORTGAGE SERVICES INC NA 695 0225·11 3.025.000 3 080 5,u 
CMO HMO COLLATERIZEO MORTG SEC. CORP NR 11 .is 09-01 I~ 1.877969 2 037 300 

CMOP-SCMO NR 607 09·01 18 256,510 25:i 860 

CMO Res,oe:r. FUNDING MORTG SECURITIES INC NA 666 07•25·22 , 200,000 1199%1 
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NA 750 09•25·25 8,000.000 8.097006 

CMO RURAL >tOUSING NA 633 04-01-26 6 143.464 6,156.181 

CMO RYLAND ACCEPTANCE CORP. IV NA 9.85 02·01-19 8 643.448 8,705.508 

CMO RYLAND MORTGAGE SECURITIES CORP. NA 6.88 10-25-23 l 033il12 733 723 

CMO SALOMON 8AO. MORTGAGE SECURITIES lNC. NA 1150 09-01 15 690.821 734 29.t 

CMO SHEARSON LEHMAN NA 684 01·2•·19 1 643.788 U>)],443 

CMO WESTERN FED S&L ASSN MARINA DEL REY NA 670 06·25·18 22.4\5 22.330 

CNA FINANCIAL CORP AAA 6 50 04·15-05 3,500,000 3$11,410 
AAA 6 50 04·15·05 1,250.000 I 254.513 

COLLATERALIZED MORTGAGE SECURITIES CORP BAA 800 08-25•17 603 196 617 896 

COMMINGLED MORTGAGE ACCEPTANCE CORP. 8AA 707 09•15•23 1,388.597 1,3-91219 

CONSECO INC. 8AA 680 06•1505 3,500.000 3.505845 

CONTIFINANCIAL CORP BA 8.38 08•15•03 S,il$.OOO 5,946.743 

CONTIMORTGAGE HOME EQUITY LOAN BAA 615 01-01·01 11,000.000 10993 070 
BAA 636 OM5·03 2.000.000 1.995 6?.0 
BAA 6l9 10·1$·11 1.845.264 1.842 367 

CONTINENTAL CORP BAA 7 25 03•01·03 1.000.000 1,035.180 

COUNTRYWIDE HOME LOANS INC. AAA 6.22 03-16--05 3.000.000 3.019 tlO 

CS FIRST BOSTON MORTGAGE SECURITIES CORP A 660 06-15-27 1.500.000 1.538.11$ 

CSC HOLDINGS lNC NA 10 50 05-lS.16 500.000 582.500 
NA 925 11·01·05 1.500.000 I 605.000 
NA 8,13 08·15-09 990,000 1 061 775 

CSFP CREDIT LINKED NA 6 20 11•19·04 4.300,000 4.300000 

CWMBSlNC NA 700 05•25·26 ~.57-1,634 1.576.602 

CWMBS INC MORTGAGE 8 7 50 10•25-25 500.000 512 965 

DAYTON HUDSON CREDIT CARO BAA 6 25 08-25•05 2 600.000 2628 . .!l8 

08L MORTGAGE FUNDING CORP BAA 950 08·25·l9 163,359 172.448 

DEAN W. DISCOVER & CO. A 5 87 01-01-01 1.750,000 1,751 435 

A 580 02-05·99 1.000.000 1,000.820 

DEUTSCHE MORTGAGE & ASSIST RECEIVING CORP NA 654 06·15·31 9870,000 10.073,717 

DISCOVER CREDIT CARD MASTER TRUST A 580 09-16·03 1,250.000 1.245,700 

OITECH HOME OWNER TRUST NA 6.71 08-15·18 2.500.000 2.543.,00 

DU MORTGAGE ACCEPTANCE CORP AAA 6.13 05-25-06 572 085 586.387 
AAA 6.75 06·19·28 5.69•1 755 5.723.228 
AAA 822 06-25-22 1 .889.328 1.908.571 

AAA 766 05·25·23 1 715.689 1.730.118 

AAA 782 09•25-21 527.056 537 876 
AAA 641 05•08·10 1 700,000 1.717000 

AAA NIA 04·15•05 120.600.000 5,916.636 

DTE CAPITAL CORP NA 6 17 06-15-03 3 525.000 3.524 859 
EDISON FUNDING CO NR 6 40 12•17-98 13.000,000 13.028.130 

EMERSON CAPITAL CORP NA 1050 07-01·08 770.000 1.020.589 
EMPIRE FUNOlNG HOME LOAN NA 5 71 04•25-08 1 .400.000 1.-100.000 

NR 606 01-25·08 1,837 299 1.837 299 

EOCC HOME EQUITY LOAN NR 625 12•l5-07 5.000.000 4 997 350 

EQUIFAX INC AAA 6.30 07·01·05 3.000000 2 985 930 
AAA 630 07•01-05 795.000 791 271 

EOUITABLE INC AA 6.50 04·01·08 2.000000 2 022 500 
AA 6 50 04·01·08 1.370,000 13854i3 

AA 7.00 04·01-28 2.550.000 2.605 182 

EXP•IMP BANK KOHEA NA 650 10-06·99 39 500.000 37 297 480 

EXTENOICAAE HEALTH SERVICES INC 88 9 35 12•15·07 600.000 606.000 
FARMER MAC AGAIG MORTG BACKED SECURITIES NA 7 92 01-25•12 2 921,846 3.11 l.l6~ 

NA 779 07-25-01 1,092.260 I 157.700 

NA 7 72 0·1·25-11 3.542,840 3,737,696 

FINOVA CAPITAL CORP NA 655 11-15-(12 1.500000 1.529.550 

FIRST AMERICAN CAPITAL NA 812 01·31·27 2,700.000 2 972.727 

FlAST BOSTON MORTGAGE SECURITIES CORP A 6.69 02•25-18 1.683 939 1680737 
A 800 09-01 16 1. l03 516 I 171,162 

FlAST DEPOSIT MASTER TRUST BAA 5.78 01·01-01 695 000 600.084 

FIRST INDUSTRIES LP BAA 7.15 05-15•27 I 250.000 1 279 338 

FIRST MARYLAND CAPITAL II NA 6 7\ 02-01-27 2.000.000 1.981 •20 
FIRST NATIONWIDE HOLDINGS INC BAA 1063 10-01·03 150.000 169 500 

FIRST NAT!ON\VIOE PARENTS HOLDINGS LTD. BAA 1250 04·15·03 1.000.000 1 13S.OOV 

FIRST PRIVATE FUNDING CORP LEASE OBLIG NA 10 15 01·15·16 947.000 l 008 735 
NA 10 15 01 15·18 202.000 215.168 

FIRST SECURITIES AUTO NR 5 97 04. 15-0.S 8.2•9261 8 266.331 

FIRST US A CREDIT CARO 8AA 5 98 10-15-(13 5000.000 5.034.350 
BAA 605 08·15-03 10.000.000 10.071800 
SAA 568 09.17.03 1,315.000 1 375.8:>3 

BAA 568 09.17-03 2,325 000 2 326 .. ;--12 

BAA 580 O,HS·03 1 575 000 1 S78 JJ.l 

FIRST UNION NA 656 05-15-07 6.000000 G.1.12200 

FIRST UNION LEHMAN BRO COMMINGL MORTGAGE SAA B 73 09·18·12 3.000.000 3 038 100 
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FIRSTPU,S HOME LOAN BAA 735 10·20·09 2999.111 3 054 557 
BAA 5.71 03-10·08 1.331 477 1 330.638 

BAA 570 l0--12·09 1.700.000 1 700.000 

BAA 6.49 07-10-17 3,000.000 3.01-1040 

8AA 5.80 12·10·08 5.574 110 5.574 110 

FORD CAPITAL A 950 08-09-00 8.000.000 8.510000 
A 9.88 02·15-02 2,000.000 2,247 400 

FORD CREDIT A 5.65 10·15--01 20,000.000 19.925000 
A 5 90 10·15-00 4 517.835 4 523.482 

FORD CREDIT AUTO LEASE A 580 05·15·99 2.194.071 2.192,009 
A 6 50 11·15·99 535,872 536.708 

FORD MOTOR CAEDfT CO A 5 25 00-16.()6 8.130,000 4 J92,895 
A 7 2() 06·15•07 S.000.000 5 318 750 
A 5 84 10·15·02 2 000.000 I 993 580 
A 613 04•28·03 3.500.000 3,500 245 
A 7 00 09-25-01 2.500000 2,563525 
A 5.92 11·30·10 5.000.000 4,988.300 
A 606 03·30·99 5 100000 5 109 588 

A 6.08 08·1·1·00 18.000 000 18032.9-10 
A 604 07•13·01 9.000.000 9.055.620 

FRANCHISE FINANCE CORP OF AMERICA NR 7.00 11·30-00 1.100 000 I, 116.280 

FWlJGBLLC NA 9.87 12-31-...!9 2.700.0lXI 2.372.760 
NR 987 12·31-49 1.000,000 878.800 

GENERAL ELECTRIC CAP MORTG SERVICES INC, AAA 740 05·25-26 5 .. 00000 5.618..t~S 
AAA 6 50 06·25·28 2 500.000 2.518.750 

GENERAL ELECTRIC CAPITAL CORP AAA 830 09•20·09 975,000 1,150.091 

AAA 666 05-01·18 3.000.000 3,045600 
AAA 800 03-01-02 763,426 793886 

GENERAL MOTORS ACCEPTANCE CORP AA 6.50 04•15·02 1.713,708 1.723 .870 

AA 588 01·22·03 30.000.000 29,670.000 
AA 6.38 12-01·01 1.250000 I 259.588 
AA 663 10·20-03 15.000.000 ,s 291 150 

AA S.77 01·08·02 10.000.000 9 987 800 
AA 675 05·01·28 2 ,i70.000 2.476 299 

GLOBALSTAR CAPITAL CORP 8 1138 02·15-04 500.000 484.375 

GOLDMAN GROUP LP A 620 12•15-00 2.000.000 2.0i0.500 
A 587 01•09·01 36000.000 36.101 160 
A 5 9'1 12•24•01 40.000.000 40,242.800 
A 5 74 01-27-00 2.450.000 2456.983 
A 610 03·30·99 25.000.000 2S,010.500 

A 581 01·25-01 30.000000 30.081.900 
GREEN l REE FINANCIAL CORP AAA 845 07•15•27 1.499,;ez I 544 275 

AAA 7 57 09-15·28 9.487.196 1 J6.t 538 

AAA 595 07•15·29 1.373003 1 373.003 

AAA 6 78 06·15·28 2850000 2.889 188 
AAA 638 08·16·28 1.980.917 l.987,712 
AAA 805 10•15•27 2.600.000 2,842.112 

AAA 7% 09•15•27 2 400.000 2 553.000 
AAA 730 11 •15·28 1 090000 1131339 
AAA 7 65 10·15-27 2.600.000 2,766.556 
AAA 6 91 04•15·28 10.000.000 10,175 000 

GREEN TREE LEASE FINANCIAL NA G 17 09·20·05 10.000000 10,046 700 

GREENPOlNT BANK NR 670 07•15·02 2,000.000 2,03-t, 180 

GREENWICH CAPITAL ACCEPTANCE INC. AAA 7.65 04-25•24 1.903 617 1.963 0,18 
AAA 7 17 04•25·23 436 4-41 ,aa 1.237 
AAA 7 17 04•25·23 1 454.802 I .S70,791 

AAA 7 26 01-25·23 1,428.783 1436250 
AAA 708 10•25-22 5,009 143 5057 582 
AAA 765 01•25•22 757.lJO 770898 

GS MORTGAGE SECURITIES COR?. NR 6 93 07•l3-30 2000.000 1.978 540 

GUARDIAN $3L ASSOCIATION HUNTINGTON BEACH NA 7 16 01-2:,-19 597.518 517 .;13 

HELLER FINANCIA~ INC AAA 5 63 03·15·00 1 600.000 1,586.960 

HOME LOAN INVESTMENT ASSOCIATION BAA 7 24 04-15·12 965.307 999092 
HOUSING SECURlTIES INC BAA 669 12-25·29 11171.436 11,331858 

BAA 7 52 04·25·23 1,541 .937 l.565 128 

HSBC AMERICAN CAPITAL AA 838 05·1 5•27 5.000000 5 525.650 
AA 8 38 05·15·27 2.500000 2 762 825 

1·0 CHASE COMMINGLED MORT SECURITIES CORP NA hlO 04·19•15 25691.230 2 186.917 

LO CMO NOMURA ASSET SECURITIES CORP NA 206 09-25·2• 23.455.545 ~38 227. 
l•'O CONTIMORTGAGE HOME EOUtTY LOAN NA 650 09• 15-00 55.000.000 1150.000 

IO DW I.IORTGAGE ACCEPTANCE CORP NA NIA 03-15-17 30.638 009 I 895 880 

,o UACSC AUTO NA 300 01•08--0-1 17 030.880 S~S~l 1 
NA 185 10·08·04 10529365 ta.: 264 

NR 2 7$ 10·08·03 9.3689l i' 32'7 818 
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~0 UNION ACCEPTANCE CORP. NR 3.00 05-07•99 11,326600 158 799 

ICG HOLDINGS INC NR N'A 03-15-07 7,000000 5.0•0.000 
NR 12.50 05-01-06 4,000.000 3.180000 
NR 000 09·15-05 1,750 000 1 496250 

IMC HOME EOUITY LOAN BAA 587 10-20-27 1,553 934 1 555.9>5 
BAA 8,25 09-20-00 67,500,000 11 137.500 
BAA 585 01 -20-28 8,593,700 8.593.700 

IMPAC SECURITIES BAA 670 02-25-07 2.015 100 2055.402 
IMPERIAL SAVINGS & LOAN ASSOCIATION BAA 880 01•25·17 535.805 533.628 
INDEPENDENT NATIONAL MORTGAGE CORP BAA 7 76 11•25•24 716.800 727.265 

J. P MORGAN & CO INC BAA 6 42 08-25-98 20.000.000 19.997.800 
KANSAS CAPITAL NA 763 04•15•28 2.335,000 2 350. 154 

KEY BANK US.A NA 650 04•15·08 1,500.000 1 511,550 

NR 650 04·15·08 7,900.000 7.960.830 
KEYCORP STUDENT W AN BAA 001 08•27-25 4,000,000 • 013.600 

BAA ssi: 09-27-24 3.031 975 3,041,374 

KIDDER PEABODY ACCEPTANCE CORP BAA 790 03-25-2<1 2,406,940 2423.187 
BAA 680 09-01-06 2.200000 2299.000 

LEHMAN BRO COMMINGLED MORTGAGE AAA 633 11-18·0<1 4,885.192 .1928.231 
LEHMAN BROTHERS HOLDINGS INC. SAA 620 01•15•02 3,300.000 3297 162 

BAA 625 04-01•03 3.500,000 3 .196,95-5 
SAA 625 04 01•03 5.000.000 4 995.650 
BAA 720 08-15•09 250.000 262,735 
SAA 59• 01-18..00 2.000.000 2005.820 
BAA 620 12-23·99 10000.000 10.030 200 
BAA 598 02-27-01 10.000.000 10 052 600 
BAA 5.98 02-27-01 12.500.000 12.565 750 
BAA 6.63 12-27•02 1 250,000 1 261325 
BAA 578 05-23-01 •I 000,000 3.999 880 
BAA 7 38 04-15-07 5,000.000 5 344 600 

LEHMAN BROTHERS MORTGAGE AAA 635 11•25-12 7.755.0<19 ,~,.~.i3G 
LEHMAN HOME EOUITY LOAN BAA 5 74 10-25-20 6.000.000 6000.000 
LEUCADIA NATIONAL CORP BA 825 06-15-05 2.000000 2.187 780 
UN HOLDINGS CORP 888 NiA 03-01-08 500.000 335,000 

LTC COMMINGLED MORTGAGE PASS TI-IRU NA 920 08-04-23 1,500 000 1,706.250 

MBNA CAPITAL CORP NA 649 02·01•27 2,000.000 1 859200 

NA 696 09-12-02 1.500.000 1.528 170 
NA 604 06-17-02 1.775.000 1759 /17 

MBNA MASTER CREDIT CARO NA 581 09-15·03 1.800.000 I 803.~:N 
MBNA MASTER CREDIT CARO NA 5.80 03·15•03 I 580.000 i 583 q?D 

MCN INVESTMENT CORP BAA 635 04-02-12 4 350.000 ,i.362 ~:?() 

MELLON CAPITAL AAA 800 01·15-27 3.500.000 3.602 15:t 

MELLON FINANCIAL CO BAA 6 38 02-15-10 3000.000 3907.,:-19 

MERIT SECURITY CORP BAA 596 05-28-25 2 904,967 2,905,83~ 
BAA 6 58 07•28·22 3 430.541 3 . .14.8 071 

MEfllTA SANK BAA 584 09·11-03 1.000.000 9!1-8100 

MERRILL LYNCH 8. CO INC AAA 6 38 10•01·01 2.370.000 2 398 46-1 
AAA 6 75 06-01 ·28 1500000 1 523 .s80 
AAA 5 68 10·03-00 2000000 2.004 820 

AM 647 06-27-00 1 700 000 l 720.060 
AAA 7 00 04-27-08 2.500.000 2.629 .:;;5 

AAA 625 07-17•00 1 490 000 889{)70 

AAA 5 84 03-23-05 -15.895.000 ,1!", 982 201 

MERRILL LYNCH MORTGAGE INVESTMENT INC AAA 805 06-25·22 3.000000 3130313 
AAA 696 11-21-28 2 700.000 27706S9 

MET LIFE INSURANCE CO A 6.30 11-01·03 2.500.000 2 497175 
MHCINC NA 650 12•16•25 392.595 393 822 
MHCINC NI'\ 940 12•15-25 78&.190 748385 
MORGAN STANLEY CAPITAL INC A 6.86 07•15·29 1.841 198 1.848 103 
~!ORGAN STATE DEAN W DISCOVER & CO A 588 02-28-01 3 520.000 3,$11"! 75➔ 

MORGAN STATE GROUP INC A 617 03-09-99 10.050.000 10,068 l~:? 
MORTGAGE CAPITAL FUNDING INC NR 6 33 06-18-30 3 475000 3.•~2.J7S 
MORTGAGE INDEX AMORTIZING NA 6.68 08·25·04 9 175.000 922oa1r;. 

NA 668 08·25-04 5.000.000 5025 000 
NATIONSBANK AUTO OWNER AAA 638 07-IS·OO I< 617 865 14.6--19 TJ2 
NATIONSBANK CORP AAA 6 38 05•15-05 3.500.000 35.12ro 

AAA 6 38 05•15-05 2.000.000 202J .J.:O 

AM 7 00 05·15-03 12.000.000 12,137 ·100 

AAA 6 03 08-21-07 4.000.000 -l 008.61 □ 

NATIONWIDE AA 12 22 02•15-25 3.000 000 3 ul5.84C 

NAVISTAR FINANCIAL CORP BAA 620 03-15·01 16.000.000 1605564 
BAA 5911 11 15·04 d.872. 173 -~87 1 

NEWS AMERICAN HO,OINGS INC AAA i 75 12·01·4!> 6000.000 6 .IY-i ::'t) 
AAA 7 75 02·01 24 1 500000 1 60(\ ,!~ 
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AAA NIA 10-17•16 1 660.000 1.833.138 
AAA 815 10-l7-36 .; 000,000 J.507.560 
AAA 825 08-10-18 5.000.000 5.641 400 

NOMURA ASSET SECURITIES CORP. AAA 8 IS 03-04-20 2 500.000 2,722 650 
AAA 6.59 03-15-30 9.000.000 9,235.530 
AAA 4 33 05-25·24 3 104.371 3.110 704 
AAA 176 02·25-25 19 134.760 32.912 

NORWEST CORP AAA 675 06·15-07 5.000.000 5205450 
NTCCAPITAL NR 618 01-15·27 1000000 982.880 
NTL INC BBB 1000 02·15-07 2 655.000 2.840.850 

BBB NIA 04·01..QS 2.010.000 1.306.500 
OCWEN MORTGAGE LOAN ASSISTANCE NA 5.72 01•25-21 20.000.000 20.000000 
OLD KENT CAPITAL NA 649 02·01•27 2.500000 2,188.100 
OLYMPIC AUTOMOBILE RECEIVABLES NA 613 08· 15-00 2.130 337 2,152.919 

NR 613 08· 15--00 6.027 216 6.091 10-1 
NR 660 03·15-02 8.000.000 8.109,708 
NR 6.63 12-15-02 3 100000 3. 15,.751 

OLYMPIC FINANCIAL LTO NR NIA 03•15·07 500000 500.000 
ONYX ACCEPTANCE GRANTOR NR 585 08•15•02 6.010.000 6.009.63!! 

NR 635 10·15-03 2 914.614 2.931.896 
P•O CITICORP CREDIT CARO A NIA 08-15·06 7.300 000 5.080.289 
PIO CWMBS INC. A NIA 03·25·28 5.407.523 4 873.530 
PAINE WEBBER GROUP A 825 05·01·02 1,300 000 1.385.800 

A 925 12·15·01 2.855.000 3, 116,00•1 
A 7.74 01-30·12 3.500.000 3 936.625 

POVSA FINANCIAL LTD AA 7.40 08•15•16 .::.330.000 4 392.612 
PEOPLES BANK CREDIT CARO SAA 583 U-15•05 1.080.000 I 060.000 
PREMIER AUTO 8AA 4 65 02·02·99 33 821 33.800 

BAA 6 25 06·06·01 4 150,000 -1 172.037 
PROVIDIAN NATIONAL BANK NA 625 05•06·01 4 000.000 4.()(),1 920 
PRUDENTIAL HOME FIFTEEN-YEAR MORTGAGE AAA 740 05-25·07 7487.705 7 620 687 
PRUDENTIAL HOME MORTGAGE SECURITIES CO. AAA 6 80 05-25-24 199.035 198350 

AAA 7 98 05·25·23 1.279.552 1.311 02.i 
AEGIS FINANCIAL BAA 811 03·31·99 184,311 183851 
R€UANCE GROUP HOlD!NGS INC BA 900 11-15-00 1.500.000 1.566.37!, 
RESIDENTIAL ACCREDIT LOANS INC. NR 7 50 07·25•27 1.315.753 1 330.398 
RESIDENTIAL ASSET SECURITIES CORP NA 707 10•25·19 3. 100.000 3.123963 
HIGGS CAPITAL BAA 8 88 03 .. 15-27 3.750.000 ,1,218.000 
RIVIERA HOLDING CORP. B 10 CO 08•15·04 250.000 252.500 
AMF COMMINGLED MORTGAGE PASS THAU NR 9 15 11·28•27 800.000 827.000 
S 8 TREASURY CO LLC AAA 9 40 06-30·08 4,610,000 ,S,581 602 

MA 9 40 12.29.49 l .250,000 1.242.300 
AAA 9 40 12·29-49 1.000.000 9931\,10 

SALOMON INC AAA 3.65 02-14•02 20.900.000 20.386.069 
AAA 3 65 02•1•·02 30.000.000 ?9.?&? :JOO 
AAA 6.25 10.01·99 2.700.000 2.709.207 
AAA 650 03-01•00 2.000.000 2.015.720 
AAA 663 11·15-03 5.000.000 5.089 650 
AAA 6.70 07-05·00 1.930000 1.955611 
AAA 7 30 o;. 15-02 1.000.000 1.036,100 

AAA 7 50 02-01-03 1500.000 1.574.1,15 

AAA 581 10-20•98 24 000 000 24 007 ,uo 
AAA 622 11·19•98 1.800.000 1.801.836 
AAA 582 07• 15·98 50000 000 50.002.000 

SALOMON MORTGAGE SECURITIES VII INC AAA 7 69 08-25-22 518 ·HS 532.570 
AAA 8.31 0•·25·24 1.68·1 692 J.739..t45 
AAA 7 84 01-01-01 1,083 36J 1122.298 
AAA 808 03·25-24 3.088 005 3,195, ,2, 
AAA 7 97 03-25-24 1.114425 1 19913!, 
AAA 700 02•25•17 190 299 189893 

SALOMON SMITH BARNEY HOLDINGS INC AAA 613 01• 15-03 375 000 37d 246 
AAA G25 06•15-05 2.500 000 2 ,:83.600 

SEARS CREDIT CARD AAA 580 08· 1;.05 .1.000.000 3 990.000 
AAA 645 10·16-06 2.700000 2 737 962 
AAA 700 07•1S·06 1.600000 , snose 

SE,RS MORTGAGE SECURITIES CORP AAA 664 06·25·22 783 153 792.·iS3 
AAA 815 03-25•22 1.2,t1 066 I ::!!)3 61)2 

SECURITIZED MULTIPLE ASSET RATED AAA 745 03-15-06 1.561.408 I 56S.QJ4 
SECURITY PACIFIC NATIONAL BANK SAA 638 03-25-18 591.410 $91 ,..:.3 
SEOUOIA MOllTGAGE NR 603 05·04·29 2 476.537 2'198628 
SHE4RSON LE:HMAN MORTGAGE BAA 960 03·25-21 576 378 576 563 
SILIGAN HOLDINGS INC 8 900 06·01·09 1.400.000 1.;.19000 
SOCIETE GENERALE A 740 06·0H)6 1.500.000 1 58" 720 
SOUTHWEST SAVINGS ASSOCIATION BAA NA 12-31-18 3-1938 :w a~, 
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STANDARD CREDIT CARD BAA NA o~;.99 5,000.000 5000.000 
BAA 825 11-07•00 860.000 916.433 
BAA 8 25 11•07-03 10.000.000 10656,200 

STUDE1'1T FEDERAL BANCORP INC AAA 115 07-17-06 3,900 000 I 266,366 

SUNAMEAICA INC BAA 560 07·31·09 3,925,000 2.98t,3t2 

SUNTRUST BANKS INC AA 7 38 07•01·06 3,500.000 3745.875 

SUNTRUST CAPITAL BAA 6 34 03·15·28 9,000,000 8 990 . .;60 

TEACHERS INSURANCE ANNUITY ASSOC NA 7 05 08·20·1•1 770,053 793 155 

TEAM FLEET FUNDING CORP NA 613 10·25·04 1,600.000 1.595,750 

TERRA NOVA INSURANCE UK HOLDINGS NR 100 05•15•08 3. 100000 3,159.303 

THE MONEY STORE BAA 6.64 09·15•14 500,000 504,8~0 
SAA 736 05·16·01 3,1'17,241 3. 162.3-18 

TMS HOME EQUITY NR 7 18 12·15•M 4 100,000 .1 117,917 

TOK.Al PREFERRED CAPITAL NR 998 12•29•49 1 400.000 1.288.000 

TRAVELERS GROUP AA 688 02·15·98 3.000,000 3,042,600 

TRIANGLE FUNDING LTD NR 59.1 I(), I >-05 10.000.000 10.025.700 

l/.S BANCORP BAA 588 11•30·10 1.000.000 !198 750 

US BANK NATIONAL ASSOCIATION A 6.50 02-01·08 2.000000 2.029.680 

U.S SMALL BUSINESS ADMINISTRATION NR 6 85 07•0 1•17 3,936.368 .• 065 520 

U.S WEST CAPITAL FUNDING INC. AAA 613 07-15·02 3,500.000 3.500,070 
AAA 6 13 07-15•02 500000 500010 
AAA 6 88 07-15-28 2,895.000 2,895 232 
AAA 6 88 07•15·28 2775,000 2.775.222 
AAA 688 07•15·28 1.8-00.000 1,800.144 

UCC INVESTORS HOLDING INC NR 1050 05-01-02 3050000 3.•116,000 

UCFCLOANS NR 7 65 06·15·20 950.000 ~]0 711 

USAA CAPITAL CORP NA 6 5• 09·20-99 645.000 65t ,189 

WALSH ACCEPTANCE CORP NR 669 03-01•27 I 157 693 ~ 157.600 

WELLS FARGO CAPITAL AA 773 12·01 ·26 2 000.000 2.153 6-:0 

WESTERN FEDERAL S&L ASSN MARINA DEL RAY NR 698 03·25· 19 910.187 913582 

WFS FINANCIAL BAA 620 09•20·00 12.000.000 12.018 763 
BAA 5 18 1 l-20-00 1,950.000 1,947 036 
BAA 6 25 03·20·02 675,000 676,931 

BAA 610 03·20·02 1. lt0,000 i.112.076 

WILLIAMS INC NR 5 95 02·15·00 1.250.000 1,247.238 

WILMINGTON TRUST CO• CHRYSLER CAPITAL AAA 1073 01-01-13 984,697 1.129,Q;,?0 

AM 1073 01-01·13 329,29T 377.862 

WILMINGTON TRUST CO CILCORP LEASE AAA 1073 01-01-13 639.497 i33.823 
WILMl>IGTON TAUST CO/l'UCSON ElECT POWER AAA 10.73 01-01-13 1.234 1<19 1 . .s1s ,a.:; 

AAA 1073 01·01 ·13 950.1<12 1 000 288 

AAA 1073 01·01-13 633.428 7:>6.SSP 

WORLD FINANCIAL NETWORK CREDIT CARD AAA 670 02•\5•04 J.QJlQQ..QQQ ID~l92.000 
2,214 720,820 1,828.226.262 

Miscellaneous 
BRINSON CO. U.S 80ND FUND NA N/A NIA 1 788,561 225,982.88\i 

CAL INFRASTRUCTURE PG&E AAA 615 06-25•02 1.500.000 l.5~ 725 

CAL INFRASTRUCTURE 3 ECONOMIC DEV BANK AAA 6 22 03·25-0-1 11,935,000 12025-:Gi 
AAA 642 12•26·09 1.000.000 1,018.090 

AAA 617 03-25-03 2.055.000 2.0655ll3 
CHELSEA GCA REALTY PARTNERSHIP L P BA 725 10 ·21-07 1250.000 1260188 

DEVELOPERS DIVERSIFIED REALTY CORP NA 763 OS· 15--00 l.500.000 1 527 9111) 

DUKE REALTY LTO NR 6 75 05•30•08 1,500,000 1,500 285 

OVI RECEIVABLE VI L LC NR 604 04-10•06 2.250 000 2.26/ 100 

EOP OPERATIONS LP BAA 638 02-15·03 1,250000 1.24-~ 688 

BAA 6 75 02-15·08 1 000,000 998770 
BAA 6 50 06-15•04 1 400,000 1 393,;02 
BAA 6 76 06·15•07 2,750000 2.7S8,388 

BAA 6 76 06·15•07 595.000 596,815 

BAA 6 '/6 06-15-07 1 300.000 I 303.%5 
FISHER SCIENTIFIC INTERNATIONAL INC BBB 900 02-01·08 1,000.000 !1!!5000 

l'OREST CITY ENTERPRISES INC BAA 850 03·15·08 650000 1:---iJ 500 

FORT JAMES CORP BAA 663 09-15-0,l 2.500000 2 ,31 a;o 
FOX LIBERTY NETWORKS 8 888 08-15-07 2.500.000 2 550 00,, 

FRESENIUS MED CARE 8AA N•A 12·01·06 1750 1822'188 

GARDEN STATE NEWSPAPER B 8 75 10,01·09 1 250.COO 1 268 750 

GATX CAPITAL CORP BAA 6 50 l 1•01·00 3.365 000 :)36,(1 S98 

CCB ISP HOLDINGS BAA 9.00 10·15-03 2.000000 2 090 000 
GE~EAAL GROWTH PROPERTIES AA 631 11· 15-07 2,000,000 2 033.SOO 
GUANGOONG ENTERPRISES HOLDINGS LTD NA 888 <,5,22•07 5,000,000 ,1 3~b 8,0 

HM H PROPERTIES INC NA 950 05·15-05 1.700.000 1,846 ,,.~ 

HA PT PROPERTIES NA 6 75 12·18·02 10,000.000 ,o 12:> .;oo 
HANSON OVERSEAS 8 738 01 15•03 l.500.000 I 566 1'1'. 

HOLMES PRODUCTS CORP 888 9 88 11· 15-07 500.000 ~1$000 

INTEGRATED HEALTH SERVICES INC B8 9 50 09· 15-07 500000 SZ1 i'')I} 
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88 925 01•15·08 200.000 207 750 
BB 925 01-15·08 2 875.000 2,986.406 

IRIDIUM CAPITAL CORP 888 13.00 07-15-05 I 333.000 t.419.6JS 

JENKINS•EMPIRE ASSOCIATES NA 684 08·01~ 9 370.0-19 9.589.660 
K•MART LEASE 8AA 935 01·02·20 750.000 816.675 
MAGNUM HUNTER INC, NA 10.00 06·01-07 300.000 301,500 
MARKET HUB PARTNERS BAA 825 03·01~ 600.000 606,000 
MCKESSON CORP AAA 6.60 03•01-00 I 450 000 1 •161,S.71 
MID AMERICA WASTE SYSTEMS INC NR 1225 02·15-03 300 000 60,000 

MID STATE BAA 7.34 07·01·35 2 091,656 2.174,00-1 

BAA 7 79 07•01•35 1.786.895 I 820.400 
MIDLAND REALTY NA 748 08-25-28 800.000 8-l7 706 
NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY NA 743 02-15-29 3,620.000 4 113,406 

NA NIA 02· 15·20 2,855,000 729.453 
NA NIA 02-·15-11 3.200,000 1 .144 460 

NGCCORP. NR 7 13 05·15·18 1,300,000 1.330.121 
OHA BAA 6.20 00·1$-04 9975.572 9,975.572 

OHIO ST. ECON DEV REVENUE ENTERPRISE FUND NA 683 06-01•05 2,290.000 2.290.000 
PRIME PROPERTY FUNDING II INC. NA 680 08-15-02 290.000 294.048 

NA 700 08•15-04 795,000 821 116 

PRIVATE PLACEMENT RESTR. ENHAN RETURNS NA 5 95 08-15-07 11.500.000 11,526 220 
PRIVATE PLACEMENT RESTRUCTURED ASSET NR 8.74 10-01-07 1.000.000 1.005.200 
PRIVATE PLACEMENT SEA 1996·C NR 7.03 08·01·00 2.600.000 2.603120 
ROGERS CANTEL INC NR 830 10-01-07 1,000.000 982.500 
SHOW LOW AZ IDA HOSP. NAVAPACHE REG MEO NR 613 12•01·99 330,000 330 551 

NA 6 25 12-01·00 360.000 360 856 
NA 6 50 12-01·02 340,000 342 177 

SIGNET NA s 8<i 01-01-01 1.055.000 1,056319 
SIMON DEBARTOLO GROUP LP SAA 6 75 06·15-05 2,500,000 2.483.800 

BAA 6 75 07,15•04 I 000.000 999.200 
SONWILCOAP BAA 12 50 12-01-01 22 8$1,347 32.569,875 
SPIEKER PROPEATlES INC. BAA 6 75 01•15·08 5.000.000 4,953.450 
ST CHARLES COUNTY MO PUBLIC ARENA AUTH NA 654 09,15,05 I 300.000 1 321 4;3 

NR G 76 09-15-08 2 390.000 2.401.909 

TMS SAA 840 02-15-24 2.000.000 2 161,050 

VASTAR RESOURCES INC. BAA G.00 0•·20-10 l 900.000 1.899 069 
SAA 6.00 04.20-10 2.100.000 2.098,971 

WESTPOINT STEVENS INC BAA 788 06•15·08 750.000 752.813 
WORLD FINANCIAL PROPERTIES TOWER COAP BAA 6.95 09•0\.13 1075000 UW,8·19 

174.783 829 407.973971 
Techno logy 
COMPUTER ASSOCIATES INTERNATIONAL INC NR 6.25 04-1$-03 3,965,000 3.974 873 
DIALOG CORP NA 11 00 11-15-07 300.000 328 500 
HONEYWELL INC AA 7.00 03·15-07 4,200 000 4,447 46·1 
LEVEL 3 COMMUNICATIOl>IS CORP 88 10.38 05·01•07 500,000 552 500 

BB 850 05.15,.05 500.000 502 500 
88 913 05-01·08 1,250,000 1.215625 
88 913 05·01-08 4.500,000 4,376 250 

LUCENT TECHNOLOGIES INC. AA 6.50 01·15·28 2,000,000 2.018 900 
MCDERMOTT J. AAY 8 938 07·15·06 i.000.000 1.055.000 
MICROCELL TELECOM INC BBB NIA 06-01·06 1,900,000 1.420.250 

MOOG INC B 1000 05-01•06 750.000 802.500 
ORION NETWORK SYSTEMS INC. 88 11 25 01-15•07 750.000 8•3.750 
UNISYS CORP NR 1200 04-15-03 1.250,000 1 ·HS,750 
WMX TECHNOLOGIES INC NR 700 10-15-06 UOO.llOO 2 277,JZ§ 

25,065,000 25 234.038 
TrMspottation 
AOVANTA AUTOMOBILE RECEIVABLES BAA 6 75 12·15·03 12.000.000 12 204 163 
AIRPLANES TAUST BAA 10 88 03·15·19 1,000.000 1 129.5-l7 

CONS FREIGHTWAYS INC BAA 9 13 08-15-99 2.500.000 2579W5 
C~XCORP BAA 810 09-15-22 9.635.000 11 014.539 
CONTINENTAL AIRLINES AAA 665 09-15•17 1 100.000 t 122-418 
DELTA AIR LINES INC. 8AA 938 09·11•07 -' 069 788 , 627 ,se 

BAA 9 49 01·02·03 3.134000 3 42-1 584 
BAA 1050 04•3o-16 I 000.000 1 330A30 

ENTERPRISE RENT•A·CAR BAA 695 03•01-04 2.132.000 2,182 806 
FEDERAL EXPRESS CORP SAA 7 60 07-20·01 2,500.000 2.685.725 
TRANSPORTATION RESOURCES INC 888 10.75 03-15·08 500.000 535.065 
UNION PACIFIC COAP BAA 625 03·1&-99 1,500.000 , ,$02.20:J 

BAA 640 02·01·06 1.000.000 991 .WO 
BAA 6.63 02,0Hl6 2 400.000 2.395 584 
BAA 725 I 1·01•08 2.000.000 2.089 180 

UNITED AlR LINES INC SAA 1025 07-15•21 2.200,000 2 987 ,,2.1 
BAA 11 56 05-27·06 30.826 791 38.~9-l 526 
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USAIA BAA 963 09·0 1·03 7S0000 813 750 

WORLD OMNI AUTO LEASE SECURITIZATION NR 6.18 05-25·00 3000.000 3.01 3 1;0 
NR 607 11•25·03 2.500.000 2.505450 
NA 6 .30 06-25-02 M5.tW 8,877= 

9> 605.337 106.60&476 

Utililies 
360 COMMUNICATIONS CO. NA 7 SO 03-01-06 3.S00.000 3,730,930 

ADVANCED LIGHTING TECHNOLOGIES 1"1C. B 8 00 03-1 5-08 S00,000 497,500 

AES CORP BA 10 2:i 07• 1 :i-06 1,7SO.OOO I 898 7SO 

APPALACHIAN POWER CO AAA 6 3:i 03-01-00 3.~00.000 3.327,753 

ARIZONA PUBLIC SERVICE CO. NR 6 25 01 - 15-05 3.400.000 3.373 .854 

BEAVER VALLEY FUNDING CORP NR 900 06-01 -17 1.500000 1.ilS.325 

CALENERGY INC BA 7 63 10-15-07 I 500 000 I 518.810 

BA 10.25 01·15•04 1.000.000 1.06.S. I }0 

CALPINE CORP NA 8.7S 07- 15-07 9:iO 000 968 325 
NA 9 25 02•01·04 750.000 766.875 
NA 7 88 1).1,01·08 500000 498.750 

CARMEL REDEVELOPMENT DISTRICT COUNTY INC. NA 680 12-15•12 t.705,000 1 743.045 

CHILGENER NR 6 SO 01-15-06 2.500.000 2 ·126.250 

CLEVELAND ELECTRIC & ALUMINUM CO BA 7 38 06-01 -03 1 000.000 1 O:M.560 

COMMONWEALTH EDISON CO. NA 6 63 07-1 5-03 6,610,000 6 72.7.39'1 
NR 6 38 0 7• 15·00 5.000.000 5.029.850 
NA 7 38 0115-04 1,250.000 \ 301.268 
NA 7 63 04-15- 13 1,000 000 1.098.320 

NR 9 17 10-15-02 10,000 000 11,063 200 

COOP UTILITIES BIG AIVEJ'I ELECTRIC CORP NA 9 50 02-15-17 3.500.000 3.666..S25 
DENVER CO. URBAN RENEWAL AUTHORITY NA 662 09•01 -07 750,000 754 200 

FLAG LTD NR 8 25 01-30-08 1.450.000 1.-460.IPS 
NR 8 25 01-30-08 750.000 755 625 

GTE CORP AA 6 8" 04 -15·18 1 600.000 1.605 JBS 
AA 6 86 02·01·28 1 <100.000 1 -12.: 23-~ 

GULF STATES UTILITIES CO NA 8.25 04·01·0• 2.000.000 2.1-17 J.:Q 

INTERCEL INC 88 NIA 02·01-08 1.950.000 I >30 >SO 
88 N·A 05•01·08 360.000 282 600 

LONG ISLAND LTD. CO. NR 9 00 11-01 -22 1.000.000 I 141,870 

LONG ISLAND POWER AUTH NY ELECT. SYSTEMS NR 5 13 12-01-22 12,800.000 12.632.70J 
NR 5 25 t2-01·26 6.400000 6.334 -100 
NR 5 50 12-01·29 12,aoo.000 12.969088 

LOUISIANA POWER & LIGHT NR 10 32 01 ·31·99 1.250.000 1.2'73.•~75 

MCI COMMUNICATION CORP BM 6 50 04- 15-10 1,355 .000 1,347 lH 

BM 650 04•15-10 4 060.000 4.036.371 
BM 6 13 oa- 1s-12 2.000.000 1 992,560 

BM 6 .13 04- 15-12 4.000.000 3.985, 120 

MICHIGAN BELL TELEPHONE CO A 7.75 06·01-1 I t.000.000 I 016.890 

NATIONAL RURAL UTILITIES AAA 6.20 02·01·08 3.500.000 3 41)4 5o5 

NEW YORK STATE POWER AUTHORITY NA 6 .24 02-15·02 1.300.000 1.307.826 

NIAGARA MOHAWK POWER COR P BA 8.15 0,1.ot.22 1.500.000 1 .G-19.910 

BA 6 .00 OO•Ot-04 1.500.000 1.605,450 

BA 7.63 1001-05 500.000 S02 120 
BA 7 75 10·01·08 1.250,000 1,280638 

NUEVO ENERGY CO B 950 1).1• 15·06 600.000 627 O()l) 

NYCTL NR 681 05-25-05 519.275 52732" 

PHILADELPHIA ELECTRIC CO NR 5 63 11·01·01 2,500.000 2.JS7 .F,O 

PUBLIC SERVICE ELECTRIC & GAS CO AM 6 36 05-0HlS 3,205 000 3.211 9'23 

TALLULAH. LA REV CORR CENTER YOUTH NR 665 1 1·0H >S 3.000 000 3,0.15.4J7 

TE~AS EASTERN CORP AA 10.38 11·15·00 2.000,000 2.191 -160 

TEXAS UTILITIES ELECTRIC CO NR 6 25 <J4.01-C)" 2,000,000 2. 186.720 

TUCSON ELECTRIC POWER CO NR 1073 0 1-01 · 13 3.158.212 3 553.927 

WORLOCOM INC NR 7 55 04-0 1-04 3.«!Q.OOQ 3.lZI.WO 
137.670.488 1-'0952,137 

TOTAL CORPORATE /OTHER OBLIGATIONS 3. 133.651.736 3,009.332.951 
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ARGENTINA REPUBLIC OF 3 39 04-01-01 .. n, 31:? 
3 11 04-01·01 -16-1 "186 
663 03-31•05 511.988 

AUSTRALIA COMMONWEALTti OF 9 75 03-15-02 8,523,785 
900 09-15-04 8,364,690 
8 75 08-15-08 461.&ll 
875 08,15-08 80-17 968 
7 50 09-15-09 8 595 533 
7.50 09-15-09 2176.<lSJ 
700 04·15·00 7,020993 
6 75 1 t-15•06 5.694.888 
6 75 11•15•06 2,612.949 

1000 02-15-06 323.807 
1000 10-15-02 2.549,283 

BELGIUM KINGDOM OF 9 00 06-27-01 2232.654 
5 ,o l 1·21-04 l.894.968 

CANADA GOVERNMENT OF 4 75 09-15-99 10.1-l3,1-'J 
4 25 12-01-21 11 928.316 

1025 03·1:t-14 1.531.488 

900 03-01 11 5.760 631 
8 75 12·01-05 4 098 535 
900 12•01·04 1,886.543 

8 50 03-01•00 2,71: 046 

7 50 03·01·01 3,581.993 
7 50 03-01-01 5,301 350 
650 06-01-04 1.511149 

600 06·01-08 2 717.820 
.1 25 12·01·26 3 616.470 
-l25 12·01·26 12 057.311 
4 25 12·01·26 21698.820 

COLOMBIA f'EPUBLIC OF 7 00 03·06·00 1,l 008.036 
300 12-22-00 '722 340 

CMATIA REPUBI.IC OF 663 07•31•06 510,79-1 
656 07-31 10 602,560 

656 07•3l•06 742,756 

C,t;NMARK KINGDOM OF 900 11·15·00 12 595,201 

800 05·15-03 10,076 501 

800 05-15•03 2 (11),J.)6 

800 03-15-06 3 403 -1-16 

8.00 11·15.()1 I 288 352 
700 12·15-04 7438071 
7 00 12·l5-C)4 1 1-Sl 559 
700 12· 15·0-t 5.J 1-1 250 

700 11-15-07 3.681 809 
700 1 l•10·24 2 597 T,j 

7,00 11·10•24 ,1 163,935 

DUTCH GOVERNMENT OF 900 05-15-00 7,182.450 
900 07-01·00 4 777 701 
8 2, 09-15,07 6 157 2T2 

825 09-15-07 2 847.601 
850 03·1o·OI 5.008 849 
850 06-01-06 .,s~s;:.10 
'50 01·15-23 .1 777 923 
7 so 01-15-23 637.056 
700 06-15-05 2.851.858 
700 05-15-99 23.100.383 
5.15 01-15-04 S.:162.15; 

EURO INVESTMENT BANK 500 ().1-15-08 1158964 

Fl,,LANO REPUBLIC OF 8 25 10-15-10 1 ,.,3 983 

7 88 07-28·04 t _.;33055 

0 00 O,l-25-08 ~a.JSS1 
10J>0 09-15-01 23:JHJI 

N•A os-1,,.99 3 629 66-9 

FRANCE GOVERNMENT OF 850 12•26· 12. 3 H7C-13 
7 75 04-12-00 ., 0,13070 

7 so 0,-25-05 7 575 243 
725 Ol·25·06 7 5~725-
6 ;s 10-25-04 , 071 -e3 

600 10.25-25 61'383·' 
525 01-25·08 l.?091.: .: 
5 50 04·25-()J ... 55.: •.sz 
4 50 07' 12 03 8 ... 0'.A 
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GERMANY FEDERAL REPUBLIC OF 8 50 08•21-00 9.655.845 
800 07-22-02 16:021 911 

8 38 05-21-01 6 777.950 
8 75 05-22-00 25JH2.881 
7 38 01-03-05 8,809.828 
650 07-04-27 20.391 143 
650 10-14•05 6462 299 
625 ()4-26-06 7.303.712 

600 07-04-07 6.45-3.227 
800 0741-01 6.933,767 
6.13 05·20·99 27,30J 886 
625 Ol.{)11,24 8.991 025 
650 07•1S.03 3, 143.~11 
5.00 08-20-01 2.077.696 
5.75 08-22-00 t.011,52-: 

GREECE REPUBLIC OF 14 00 10•23·03 699,918 
890 03-21-04 I 001 216 
890 03-21-04 10 012, 160 

14 80 06-17-03 170.3-11 
880 06·19•07 7.30-l 632 

8 80 03·26-08 .t 498817 
5 75 03-31-08 , 765 n& 

10 20 01-28-00 1 G-!-1.045 

HAU$ LTO 367 05-01·35 1,?..t-5.537 

INTER-AMERICAN DEVELOPMENT BANK 6 38 10•22•07 2 SStl 003 
l)IITERNATIONAL BANK RECON & DEVELOPMENT 1025 ();l-11•02 343 ,lj:,:) 

lSRAEL GOVERNMENT OF 750 12-01-01 ,i 000.000 

800 07-01-01 1,000.000 

7 50 01-31-03 2.000000 
7 00 03-31-(16 2.000.000 
750 06-30-&1 5.000.000 
700 04-30-05 1.000000 

ITALY REPUBLIC OF 9.50 02·01-06 3,604 383 

900 11 ·01 •23 3.200771 
~00 t0-0Hl8 --t 14'3.320 
900 10·01-03 12.154 199 

8 50 08-01-~ 2.7 :2.164 
725 11-0 1·26 3 272 7'8 
600 01·0 1 ·00 8.1690f,,1 

10 50 07-15-00 2.5839% 
8 50 01·01-C)•I .\91).126! 

JAPAN GOVERNMENT OF 4 50 06-20-03 10.892 S~-l 
• 10 12•22•03 1.6,S8 07:' 

3 00 09-20-05 1 572 4!:13 

KOREA REPUBLIC OF 8 88 04 15-08 591 955 

MALAYSIA FEDERAL REPUBLIC OF 5 75 10-19-05 S.586.450 

MENDOZA PROVINCE 1000 07-25-02 1 IS8,69'8 
MONTREAL CITY OF II 50 09-20-00 3812859 
NACIONAL FINANCIER 669 03-31-W 1 -11)6~50 

NEW SOUTH WALES TREASURY 800 12·01-01 1 333 707 
7 00 02·01·00 I 265, 12~ 

NEW ZEALAND GOVERNMENT OF 800 04-15·04 2 207.82€ 
800 04 • 1 S-·-0-1 I 9"")9 .1-1( 

800 02-15-0t 2 403 821 

800 02·15--01 2.33; 868 
800 11'15·06 .: 00?..87Q 

800 11-15-06 10.12:> 88? 
800 1\-lS-06 1 772.70' 
700 07-15-09 1 091 'J':Jl 
6 50 02·15·00 ,1 Si' I S6t1 

4 50 02•15•16 1 9a, s:.H 
450 02-15-lS 1s.sn1.:a 

1000 03·15-02 I 711 329 

1000 03-15-02 T!)6 38,1 

1000 03-15-02 22 811 718 
POlANO GOVERNMENT OF 3 75 10-27-24 I 18i 06() 

4 00 10-21-1.i 1512 ~ 
300 10-27-24 ~9-'½"3 
69,1 10-27-24 .i 911 8""" 

300 10-27•2·1 91.l Oti6, 

N·A 10-i?P'.18 ,:, ·3 q2" 
NIA 09,23-9$ 88' ,,-i 

CUEBEC PROVINCE OF 662 04-09-26 :il:Hi 
5 15 10·21·01 34 
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~ 
I NVESTMENT LI STI NG 

Ra~ Mat\ln!Y Ma~V;;h.J.e 

QUEENSLAND TREASURY 800 aa..,.1.01 3.98H43 
8 00 07-14•99 1.273,<185 
8 00 os.1.,-03 2.322A96 

SINGAPORE COUNTRY OF 000 09-04·98 253,955 

SCANDINAVIA COUNTRY OF 659 06·29·•9 5041.250 

SOUTH AFRICA REPUBLIC OF 1300 08·31-10 1.345 722 
1250 12·21·06 737.999 
1200 02•28·05 488 837 

SPAIN KINGDOM OF 790 02•28·02 3492220 
600 01·31•08 3.77J,7.tS 
8 JO 04.30-01 4.553 498 
525 01·31·03 4 900,046 

10 00 02-28-05 3.722.695 
10 00 02-28-05 5.403,776 

SWEDEN KINGDOM OF 800 08·15-07 1.992 115 

SWEDEN KINGDOM OF 600 02·09-05 1,606.482 

650 10•25·06 ,: 913 92; 
650 10•25•06 10,3429,2 

1300 06-15·01 896.667 
1300 06-15•01 5.SSO0Si 
10.25 05-05-03 4 35~ 475 
10 25 05-05·00 4 108.663 
10 25 05-05·00 4 468,3.t,1 

10 25 05-05-00 1.521.727 

TREUHANDANSTALT 7 38 12·02-02 4211.arg 

UNITED KINGDOM TREASURY NA 12·07-05 7.056.937 
9 00 08·06·12 3.201.154 

800 06·10•03 26.072.951 
800 08·10·03 6.071 783 
8.00 12-07-00 6,881.785 
8,50 12-07-05 12.937 174 
850 12·07-05 6.592.799 
850 12•07•05 2866434 
700 06·07-02 10.016.435 
7 25 12-07.07 9818.0% 
7 50 12-07-06 2-1219.778 
675 11•26-04 501 103 

6 75 11 ·2&-0il 4.665·14+1 

650 12-07-03 10.56$.261 
950 10-25-()11 !.U97.3H 

TOTAL FOREIGN GOVERNMENT OBLIGATIONS 1.007 .581,864 

INTERNATIONAL CORPORATE OBLIGATIONS 

BANCO SA>ITIAGO 7 00 07-18-07 I 571 905 

BG INSTRUMENTS 700 04-()4•00 1A772SO 

BRINSON COMGLD. NON•U.S EX• JAPAN 80N0 FUND NIA NA 234.991 276 

CABLE 3 WIRELESS COMMUNICATIONS 6 75 03·06-08 1.006.090 
663 03·06·05 5.039 350 

CALL NET ENTERPRISES INC 000 08·1$-07 1,057 500 

CANAOIAN IMPERIAL BANK 6.20 08•01·00 3,101 53~ 

CANADIAN OCCIDENTAL PETROLEUM 595 11-09·98 4A97.480 

COMCAST CABLE COMMUNICATIONS INC 8 38 05-0\•0i 3.690.555 

CORPORACION ANDINA OE FOMENTO 7 38 07-21-00 3 570,9-:5 

CREDIT LYONNAIS 5 81 07-19·00 5.673990 

OIAMONO CABLE COMMUNICATIONS 13 25 09-30-04 4 371.000 
000 02· 15-02 765 900 

DO<IINION RESOURCES 813 06·06-07 1 105 591 

EMP NAC ELECTRICID 7 88 02·01•27 1 tOt JS.3 

EMPRESA NACIONAL OE EL.ECTRIC!OAO 7 75 07•15·08 785 50-' 

ESPIRITO SANTO CENTRAIS ELETRICAS 1000 07·15•07 378 000 

EXPRESS PIPELINE LP 6.,17 12·31 11 1 152 323 

FORENINGS8NKN 647 12•29•-19 4 516 3'13 

GCB REGS QUINGLING 350 01-22•02 727 950 

OLAXO WELLCOME 8 75 12-01·05 1.585.641 

GULFCOA 9 25 01-15-04 2 090 . .$,iO 

HELLENIC REPUBLIC 14 80 0!>-19·03 168,389 

HYORO-O<JE8EC 950 11·15·30 2 596625 

ICI INVESTMENTS 7 63 08·21-07 3.221 728 
1NTERNATIONAL FINANCE CORP 1025 04-10-02 930 650 

KANSALLIS·OSAKE 7 53 01-01-01 :7 J95 .:08 

KOREA ELECTRIC POWER 638 12·01·03 :;97 713 

638 12·01·03 :>63 063 

99 



KREDITANST FUR WIE 
1.AIOlAW INC. 
LEHMAN BROS HOLOINGS FRANCE 

MATSUSHITA ELECTRIC INDUSTRIES 
METRONET COMMUNICATIONS OORP 
NAFIN FINANCE 
NEWSOUEST CAPITAL 
NOR08ANKEN AB 
NORTHERN TRUST LONDON 

OIL ENTERPRISES LTD 
OKABANK 

PETRO GEO SERVICES 
PETROLIAM NASIONAL 8ERHAO 
PTPOLY INTERNATIONAL 
ROGERS CA8LESYSTEMS LTD. 
ROGERS CANTEL 
SKANOINAVISKA ENSKILDA 8ANKEN 
SUNAMERICA INSTITUTION 
SVENSKA HANDELS8Ki'I 
SWEDBANK 
SWEDISH EXP CREDIT 
TELEWEST COMMUNICATIONS 

TYCO INTERNATIONAL GROUP 

UNION 8ANK NORWAY 
YPF SOCIEDAD Ai'l◊i'IIMA 
TOTAL INTERNATIONAL CORPORATE OBLIGATIONS 

TOTAL INTERNATIONAL OBLIGATIONS 

TOTAL BONDS, CORPORATE NOTES ANO 
GOVERNMENT OBLIGATIONS 

INVESTMENT LIST IN G 

100 

~ Millll!.b! Mafkel Value 

5.00 01-04-09 3.559.083 
6.50 05-01·05 1,207.344 
6.32 07•03·0• ,0.030.soo 
588 11·06·00 1.02,.100 
725 08-01·02 1.350.700 

NA 06-15-08 309.375 
8.23 0331 ·99 2.284.275 

11 .00 05-01-06 508,500 
644 10-29.49 1.999.000 
5.38 09·23·98 7.500.000 
538 09·23·98 8600.000 
624 06·30·08 l.164.9TT 
7 11 10·29•49 2015000 
622 09.29--49 3 342.078 
7.50 03·31•07 1.596.060 
7 13 10-18-06 598,738 
9 38 07-30-07 37JOO 

10 13 O!Hl1-12 l 250,625 
9 38 06•01·08 l 560.000 
6 63 0J.29,49 2 526.275 
5.13 04•15•08 1.184 381 
7 13 03-29•49 5.137.500 
7 72 10•29-49 3.026 100 
6 50 06·05·01 1 977 298 

NA 10·01•07 2 970.000 
9 63 10-01•06 1239625 
9 63 10-01-06 2 .110.000 
6 13 06-15-01 2.40(H08 
6 13 06-15-01 2,001 640 
6 13 06,15-01 3.002 J60 
6 13 06•15-01 4 628 793 
7 31 12·29+49 5.286.0SJ 
7 75 08-27-07 2.000.6!i0 

405,272.257 

1.412,854,121 

8.185.927 ,037 



~ 
INVES TM ENT LISTI NG 

Slla<M Mafkct Y'.atue Snru:rJs ~alue 

COMMON STOCK U.S. MOTIVEPOWER INDUSTRIES INC 12.900 316.050 
SNAP-ON INC 46.000 1.667.500 

Aerospace TBCCORP 180.100 1.193,163 

AEROFLEX INC 32.000 332.000 
ALLIED SIGNAL INC. l30,500 5,790,938 Automotive • Ca,s 

BOEING CO 6,600 294 113 CHRYSLER CORP 62.500 3 523.438 

EVANS & SUTHERLAND COMPUTER CORP 96.600 2433,113 62.200 3506.525 

LITTON INDUSTRIES INC. 22.000 1.298.000 FORD MOTOR CO 63,800 3 764 200 
29,900 1.764 100 128.200 7.563.800 

LOCKHEED MARTIN CORP 19,300 2.043.388 6-1.000 3,776.000 

7,300 772.888 342.500 W.207500 

7.200 762 300 GENERAL MOTORS CORP 232.000 15500500 

37,000 3.917,375 17.800 1.189.263 

MARTIN MARIETTA MATERIALS INC 64,800 2.916 000 46 700 3 120, 14•~ 

NORTHRUP GRUMMAN CORP 53.900 5,558.438 123.900 8.278.069 

123.000 l2,6~.375 40400 2699225 

OEA INC 82.500 1.320,000 MERITOR AUTOMOTIVE INC 7J 500 1 788,000 

RAYTHEON CO 127.700 7.358.713 26.666 639 984 

21.JOO 1,227.413 TITAN INTERNATIONAL INC 4.500 76 500 

60.000 3,457.500 TOWER AUTOMOTIVE INC 103,700 4 406 138 

SUNDSTRAND CORP 100,000 5.725.000 
TEXTRON INC 303 700 21,771,494 Banking 

22.200 1.591,463 BANC ONE CORP. 12.700 708 819 

24500 1,756,344 43.000 2.399.938 

UNITED TECHNOLOGIES CORP 105,000 9,712.500 84,210 4.699.971 

14,600 1,350.500 103.800 5.793.338 
69,500 6.428.7.S0 70900 3 957 106 

31,200 2.886.000 58.000 3,237 125 
BANK OF NEW YORK INC 1.1600 888 775 

Transporlation BANKAMERICA CORP 5.500 4i5.750 

AIRNET SYSTEMS INC 38,300 617.588 100,000 8.650.000 

AMR CORP 25,200 2,097.900 39,100 3.382 150 

31,000 2,580,750 BANKBOSTON CORP 65.•oo 3.637 875 

67.200 5.594 400 93.200 5,!&1.250 

ATLANTIC COAST AIRLINES INC 8.300 249.000 BANKERS TRUST CORP 15.000 1 N0.938 

CIRCLE lNTERNATIONAL GROUP INC 96,500 2,702,000 52.900 6,139 706 

DELTA AlR LINES INC 9.000 1,163.250 CENTURY BANKS INC. 15.500 589.000 
8,500 1.098.625 CHASE MANHATTAN CORP 48,200 3.639.100 

HUNT J B TRANSPORTATIOl'I SERVICES INC 9.550 340,219 48.400 365'1200 

MS CARRIERS 59.000 l.600.375 98.000 7 3qa,ooo 

4.850 131.556 .\4 800 3.382 ·100 

MESABA l<OlOING INC 19.950 458.850 407.200 30 7.13 t>OO 

33900 TT9,700 71,000 5360.500 

MIDWAY AIRLINES CORP 89.900 1.719,338 264.000 19 932 000 

UAL CORP 12.800 998,400 ClTICORP 35,800 5,343 ,so 
25,000 3,731 250 

Aluminum 66.15-0 9.872 888 

ALUMAX l"IC 6,219 288.400 25.100 3 746 175 
16.525 766.347 22.000 3.283.500 

ALUMINUM CO OF AMERICA 174.000 11,473125 24.700 3.66G.•1"'S 

14,300 942,906 COMAIR HOLDlNG INC ll.050 3,11 ~6~ 

30.000 1.978, 125 COMMUNITY FIRST BANKSHARES INC 37.800 969.888 

HAWK CORP 10.100 178.013 FIRST AMERICA CORP 5.200 250.2S0 

REYNOLDS METALS CO 122.300 6.833.513 FIRST CHICAGO NBD CORP ll 000 97•1875 

102,300 5.716.013 34 700 ~.075.288 
23.700 2 100 413 

Au1omo1ive Accessories 105 700 9.367 !;fl-~ 

AHVIN INDUSTRIES INC 10.900 395.806 FIRST FINANCIAL flOLDINGS INC 21 000 198.750 

SORG WARNER AUTOMOTIVE INC 9300 4-'G.981 FIRST MIDWEST BANCORP INC 26,400 1 160 782 

87 600 ., 210275 FIRST UNION CORP 60000 3 495 000 

28 200 1.355 363 211 .900 t23~31i5 

BRIGGS g STRATTON CORP 60500 2.264 969 88.200 S 137 650 

28,500 1,066,969 43.900 2S57l~5 
17,600 658.900 FlASiAR CORP ·1'1200 1 667.888 

OA.NACORP 25.600 1.369.600 FLEET FINANCIAL GROUP INC 7200 601.200 

110.000 5,885.000 67 700 S 652950 

95.000 5,082.500 23.800 I ~8~ 300 

31.000 1.658.500 HIBERNIA CORP 74 000 t ~84 fi"S 
DURA AUTOMOTIVE SYSiEMS 44 200 1...:19,925 10.500 210.650 

EXCEL INDUSTRIES INC 12,500 178.906 liUBCOlNC 35 300 1 2'&1 18T 

f.ENUINE PART CO 40 700 1 •I06,69J 43.200 1 S..i7 h')4 

39500 1,365.219 9 750 349 172 
ILL!' .OIS TOOl WORKS INC 195.900 13.06•1,081 KEYCORP <6000 1 6'38 7-:IO 

JASON IMC 276.000 2.415.000 LO~G BANCORP l•sC ~3_,100 4 -l:,.9 0 
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INVESTMENT LI ST ING 

S!liul1 Marft.el va11.10 Shares ~.t.ark.Ct Value 

M&T BANK CORP 1,600 886.400 CARBIDE/GRAPHIC GROUP INC 21,100 586 84-! 

MELLON BANK CORP 20,700 1.442,531 DOW CHEMICAL CO 11,900 1 150.581 

58 700 4,090 656 20.000 2.0l1 ,t00 

MORGAN J P. 8 COMPANY INC 12,700 1,48$.69,1 11 100 1,073.231 
6 ,500 760.906 21900 2.117 .456 

15,300 1,791.056 90,000 8 701 .8iS 
NATIONAL CITY CORP 27.000 1,917.000 OU PONTE I DE NEMOURS & CO 35.200 2 629.000 

NATIONAL COMMUNITY 8ANCORPORATION 27,090 1 13,1 39-1 90.000 O n1 87S 
15.400 644,875 240,400 17 95'1 .875 

NATIONSBANK CORP 11 .300 866.569 16.200 1,209 938 

NATIONS8ANK CORP 50,700 3.888,058 83.300 6.221 ••69 
97,018 7,440,068 9-1.600 7 065 4:)$ 
43.200 3 ,312,900 EASTERN ENTERPRISES 90 .000 3 858 750 

137 200 10.521 ,525 EASTMAN CHEMICAL CO 21.700 1 .350.825 
41.800 3 205.538 83 700 S.2 10.325 

NATIONWIDE HEALTH PROPERTIES 41,346 987.136 FERRO CORP 108 650 2 750.203 

NORTH FORK BANCORPOAATION INC 230.100 5 623.069 HERCULES INC 18.500 760.813 

60.450 1,477.247 30600 1.258.425 

NORTHERN TRUST CORP 36.400 2.775 500 100.000 .;1 112.500 

NORWEST CORP 462.500 17,343 750 ICG COMMUNICATIONS INC 5 100 186,,169 

75.600 2,835.000 JLG INDUSTRIES INC 128,200 l 249.950 
iU2,•IOO 15,465.000 LUBRIZOL CORP 34 ,100 1,031 525 

PBOC HOLDINGS INC 110.400 1,524 .900 LYONDELL PETROCHEMICAL CO 36.300 1 10,l 88 1 

PEOPLES HERITAGE FINANCIAL GROUP INC 10,000 236 250 38,,100 1.168800 

PREMIER BANCSHARES INC 28100 74-4,650 MARK IV INDUSTRIES INC 69A70 1,502 289 

RELIANCE BANCORP INC 19,700 754,756 209 631 .i 533 2i0 

Sil.ICON VALLEY BANCSHARES 68,800 3,160,7•7 MILLENNIUM CHEMICAL INC. 19 999 677.466 
154.000 2; \73.625 MONSANTO CO 697 100 38.950.163 

11 .000 176.668 N•LCO CHEMICAL CO 34.000 1 222.350 

SOVEREIGN BANCORP INC 89 900 1 <69.326 OM GROUP INC 4000 16S.OOO 

STATE STREET CORP 67.000 4,656.500 PALL CORP 7.000 1,13.500 

SUN TRUST BANKS INC 7 .900 642.369 PPG INDUSTRIES INC. 27.900 1 9-~0.794 

US eANCORP INC 450.000 19.350.000 36.800 2 559 900 
UMS FINANCIAL CORP 17,850 683.575 PRAXAIR INC 41 .400 1.938038 

UNION PLANTERS CORP. 23.600 1,387.975 58.900 2.757 256 
60,000 3.528.750 PULTE CORP 17.000 507 875 

UNITED BANKSHAAES INC 43.800 1.494,675 RAYCHEM CORP 100.000 2,956250 

WASHINGTON MUTUAL INC 101,550 ., 411.078 ROHM 6 HAAS CO. 30.000 3,116250 

29,100 1.264,031 RPM INC 12 500 212 500 

WELLS FARGO t CO 11,000 4,059.000 SCHULMAN 1"3900 2 8150 1·1 
7,900 2,915 100 8 .500 166.28 1 

SIGMA·ALORICH CORP 38 300 1 345288 

Building• General SOLUTIA INC 188.500 5 .S07 5-9.1 

CENTEX CORP 13,800 520.950 SPARiECH CORP 8.500 182 219 

52.300 1.974,325 UNION CARBIDE CORP 30.200 1 .611 925 
CENTRAL PACKING CORP 14.300 664,950 26 .600 1 41~.715 

CLAYTON HOMES INC 762.500 14,487.500 3 1 500 1681.313 

GROSSMANN COMMUNITIES INC 21 100 640.913 WITCO CORP 25.700 751 725 

DAYTON SUPERIOR CORP 128.000 2.304,000 
DOVER CORP 88.400 2 342,700 Photography 

78.300 2.681775 EASTMAN KODAK Co 118 200 8635••88 
OYCOM INDUSTRIES INC 20.200 681,750 18.900 1 380 881 

GIANT CEMENT HOLDINGS INC 6.600 188.925 18.700 1.366.269 

GRANITE CONSTRUCTION INC 7,100 217,438 
KAUFMAN~ BROAD HOME CORP 140,700 •l.449 638 Common Fund Assets 
LENNAR CORP 12,300 362 850 BRINSON CO EX·OEX LARGE CAP FUND 819 345 ·131.608 560 

LONE STAR INC 9 .200 708.975 BRINSON CO POST VENTURE FUND 5 14 331 -12.562 92 1 

MASCO CORP 33 •OO 2020.700 BRINSON CO U S INTERCAPITAL EQUITY FUND 54031~ 125 781 '80 
NCI BUILDING SYSTEMS INC 70.100 4 048.275 
OAKWOOD HOMES CORP 10200 306.000 Communlcattons 
OWENS CORNING 38.100 1 554.956 AOTRANINC 10,800 282.!50 

SHERWIN•WILUAMS CO 490.000 16.231 250 AD\IANCED FIBER COMMUNICATIONS INC 6. 100 2-H '38i 

TOLL BROTHERS INC 103 400 2,966.288 AFC CABLE SYSTEMS INC 26925 asS.838 

WALTER INDUSTRIES INC 13,200 249 975 ALLEN TELECOM INC 187900 2.184 338 
95,000 1.799,063 CBS CORP ,13 900 1 393.825 

CELLULAR COMMUNICATIONS INC 300 12.771 

Chemicals CHANCELLOR MEDIA CORP 6 850 J,10 1.1.1 

AIR PRODUCTS & CHEMICALS INC 190.000 7600000 61-L900 3-0 53307' 
65.000 2.600 000 12 000 S9587." 
,u.ioo 1,776.000 CLEAR CHANNEL COMMUNICATIONS INC 30,1' 332 5/11 

ALBERMARLE CORP 6.900 152 231 DVNATECH CORP 4 .l 850 1-~0 156 

AVERY DENNISON CORP 350,500 18.839 375 J.000 1.,; ~-01) 

57.100 3.069 125 EMMIS BROADCASTING CORP 71 600 3 J2J ... 7) 
5.000 268.750 ESPIRE COMMUNICATIONS INC 10250 n1,l¾ 
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INVE STM ENT LI ST ING 

~ Mit!kftl YalJJ.O Sha<~• Matit.evlftlue 

FRONTIER CORP 50.200 1 581.300 33100 333.069 

GLOBALSTAR TELECOMMUNICATIONS LTD 204,900 5.532.300 PFIZER INC. 132800 !'433.700 

GRANITE BROADCASTING CORP. 163.400 1.940.375 26•00 2869.350 

!NTELOOM GROUP INC 3.630 87.302 89600 9 738.-100 

INTERNATIONAL CABLETEL INC. 2,400 66AOO 525.700 571370 19 

IRIDIUM WORLD COMMUNICATIONS LTD 163,900 8,717.431 PHARMACIA 8 UPJOHN INC 13.600 627 300 

ITC DELTACOM INC. 3 .600 162.389 PROCYTE CORP 295 700 240.256 

JAOOR COMMUNICATIONS INC. 122.600 7,245,200 QUINTILES TRANSNATIONAL CORP 219,400 10,791.738 

KEMETCORP 7.500 98,670 SCHERER RP CORP 5,000 443 125 

117 900 I 551,092 SCHERING·PLOUGH CORP 114.300 10.-li2.738 

LEASING SOLUTIONS INC 21,900 629,625 6700 613.888 

MEDIAUNK WORLDWIDE INC. 9.600 201,600 115200 10 555 200 

NFO WORLDWIDE INC 11,600 206,625 226.500 20.753.063 

OMNIPO!NT CORP 932.600 21.391,513 TliERAGENICS 29000 755813 

P·COMINC. 9.000 82.404 WARNER LAMBERT CO 327.300 22.706438 

POLYCOM INC 49,500 745.594 8,300 575 8t3 

POWERTEL INC. 6.240 59280 
POWERWAVE TECHNOLOGIES INC 10,750 180.063 Electricat & Eto-euonlcs 
SINCLAIR BROADCAST GROUP INC 22200 638 250 ADVANCED MICRO DEVICES INC 42,900 731.981 

SPORTSLINE US A INC. 40,900 1 .-195,406 ALTRONINC 169.700 2, 18-1,888 

TEKELEC 17000 760,750 AMETEK INC 35.300 1.034 ,731 

TELE COMMUNICATIONS INC. 174' 100 6.757 256 ANIXTER INTERNATIONAL INC 236 300 .: ,504,..i69 

18.500 711 ,094 15.500 295,469 

TELEPORT COMMUNICATIONS GROUP INC 307.300 16,671,025 BMC INDUSTRIES INC, 72.500 625,313 

TIME WARNER INC. 11 ,600 991 .075 CERPROBE CORP 12.050 158.1.56 

U.S WEST INC. 59.106 2.766.883 EMERSON ELECTRIC CO 59.400 3.586 275 

73,100 3.421.99• 244,200 1-~ 743.575 

70,000 3 276,875 23.400 1.•112 775 

38,300 1,792.919 EMULEXCORP 74,500 .a-,2 34.; 

VALASSIS COMMUNICATIONS INC 68,500 2.6J1 .531 ETEC SYSTEMS INC 000 165381 

VANGUARD CELLULAR SYSTEMS INC 181.600 3.427.700 F'LEXTRONICS INTERNATIONAL LTO 37.500 1,631.250 

VIACOM 46,500 2,708 625 GENERAL ELECTRIC CO 210.000 19,083 750 

8800 799.700 

Con1ainers 27.000 2 453,625 

CROWN CORK & SEAL CO INC 31 .300 1 il86,750 165,700 15.057 008 

75.000 3,5$2,500 83.300 7.569 888 

SHOREWOOD PACKAGING CORP 369.450 5885,019 "40,100 58169088 

TENNECO INC. 38.900 1 480.631 HADCOCORP 2.800 65 275 

257,900 9.816.319 HARMAN INTERNATIONAL INDUSTRIES INC 106.200 4,088 700 
HARRIS CORP. 51.300 2,292 459 

Cosmclic.s 4 ,000 178 750 

AVON PRODUCTS INC 67,000 5 .188.313 HUGHES SUPPLY INC 55400 2.02902!> 
117,900 9 129 881 INSILOO CORP 42.700 1.8"24,813 

GILLETTE CO 504.300 28.682 063 INTEGRATED CIRCUIT SYSTEMS INC 65.000 1,080 625 

13,000 739.375 INTERTAN INC 187.800 1.009 425 

INTERNATIONAL FLAVORS & FRAGRANCES INC 31 .300 1.359,594 INTESTCORP JJ-4 700 688 200 
!NTL RECTIFIER CORP 160000 1,360.000 

Pharmaceu1lc:ilf0rugs KUUCKE &. SOFFA INC 8,750 MS ;·50 

ALZACORP 199.900 8 ,645,675 LSI LOGIC CORP 36.000 830.250 

211.500 9 . 147 375 MAGNETEK INC, 91 500 IA-11 125 

AMERICAN HOME PRODUCTS CORP 193.250 10.000 688 MAXIM INTEGRATED PRODUCTS !NC 160.000 5.070,000 

506.300 26.201.025 73600 2.338 53S 

48,700 2.520225 METHODE ELECTRIC 181,750 2.817 125 

12.600 652 050 MICRON TECHNOLOGY 11,C 77.200 l 915.525 

73. 100 3,782,925 MICROS SYSTEMS INC 5.100 158 779 

BERGEN BRUNSWIG CORP 29.075 1.341.084 MICROSEMI CORP 195.800 1,811.1 50 

BRISTOL MYERS SOUi BB CO 105.900 12.171,881 MORRISON KNUDSEN CORP 1,806 10,610 

308.600 35 492.700 NATIONAL INSTRUCTORS CORP 10.000 357.500 

18,000 2 .068.875 NETWORK APPLIANCE INC 4 300 167 •131 

21,000 2.413,688 OAK INDUSTRIES INC. 91.000 3,219,125 

CFC INTERNATIONAL INC. 11 .000 123.750 OSI SYSTEMS INC 195600 1956000 

CURATIVE HEALTH SERVICES INC 9,900 282.150 PARLEX CORP 10550 1.n 7S 

DRUG EMPORIUM INC 25,200 97650 PERKIN-ELMER CORP 36.200 2.25i 188 

LILLY ELIS 00 273.700 18,132,625 PITTSTON BRINKS GROUP 137 600 2 i.11-100 

11,600 781,750 83.500 3,079 063 

MERCK S. COMPANY INC 305.500 40,860.625 38 400 1 416.000 

62500 8.359.375 PMC SIERRA INC 5,500 25i81J 

3.900 521.625 RAYTHEON CO .,0.200 2,376.825 

24 100 3 223.375 30.200 I 785.575 

26.500 3 54• 375 SPEEDFAM INTERNATIONAL INC 10 0.50 1952;1 

146,800 19 634.500 TEKTRONIX INC 73 000 2 sa2 rs 
N8TYINC 11.600 213 150 1; 500 5-18 313 

PEDIATRIC SERVICES OF AMERICA INC 9,700 150.350 TERADYNE INC 3 1.300 837 275 

PERRIGO CO 357,900 3601.369 THOMAS S BETTS CORP 18.SOO 0 11 125 
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U SA. NETWORKS ll'IC. 210,100 5.278,763 WASHINGTON FEOEFIAL INC 9.300 256.913 
64.069 1 609.744 15.479 J27.607 

VLSI TECHOOLOGIES INC. 19,700 330,586 WEBSTER FINANCIAL CORP 29.600 984.ZOO 
151,500 2.542,322 

WESTERN DIGITAL CORP 13.000 153.563 Food·Chlllns 
XEROX CORP 18,700 1.900.388 AMERlCAN STORES CO 135000 3.265,313 

17,100 1,737.788 132AOO 3,202.425 
46,000 4,674,750 OOMINICKS SUPERMARKETS INC 24,700 1 100,69-1 

13 .700 610,506 
Financial GREAT ATLANTIC & PACIFIC TEA CO INC 27 300 907.725 
ArNAITTA CORP. I 22 KROGER CO 46,600 1.99i,975 
AHMANSON H F & CO 170.700 12.119,700 LONE STAR STEAKHOUSE SALOON 118.300 1,634.019 

33,100 2,350.100 SAFEWAY INC 78400 3.189.900 
ALLIED CAPITAL CORP 102,720 2,516.640 WHOLE fOOOS MARKET INC 4 150 251.075 
AMCORE FINANCIAL INC 12,750 306,000 
AMERICAN EXPRESS CO 240.800 27,391.000 Food-General 

19.400 2.206,750 ARCHER·DANIELS·MIDLAND CO 75.900 1.J70.563 
ASSOCIATES FIRST CAPITAL CORP 89,764 6,906.218 BESTFOODS •O 750 2 366.0J7 

235.000 18.080.313 CAMPBELL SOUP CO 71.100 3.777.188 
13,600 1,046.350 126 100 6.699.063 

SEN CORP. 74.500 11.4t2,469 CONAGRAINC 211.100 6,689.231 
26000 3.982,875 ESKIMO PIE CORP 53.200 671 650 

CCB FINANCIAL CORP. 5,300 563,125 EVANS 808 FARM INC 57600 I 220,400 
CHARTER ONE FINANCIAL INC. 273 400 9,210.163 GENERAL MILLS INC 30.000 2.0J7.500 

106 610 3,591.424 HEINZ HJ CO 19.000 1.066.37!> 
CHATEAU COMMUNITIES INC. 62,959 1,810,071 J&J SNACK FOODS CORP 26600 555.27':, 
CMAC INVESTMENT CORP 55,800 3.431.700 KELLOGG CO 75600 2.849.175 

52,200 3.210,300 43.100 1,624,331 
CONCORD EFS JNC. 19,1125 507.478 LANCE INC 53 500 1 197,063 
COUNTRYWIDE INC I02.•00 5,196,800 NABISCO HOLDINGS CORP 105.900 3,819.019 
DELPHI FINANCIAL GROUP INC. 18,494 1.041443 OMEGA PROTEIN CORP 9 950 152.981 
DELTA FINANCIAL CORP. 167.700 3081,488 PIONEER Hl•BRED INTERNATIONAL INC 16.700 690.963 
EASTERN ENVIRONMENTAL SEFIVICES INC 38 300 1.302.ZOO 49.200 2.035,650 
EDWARDS AG INC. II 300 482,369 QUAKER OATS CO 62,100 3,•~28 100 
ENHANCE FINANCIAL SEFIVICES GROUP INC 13 600 459.000 RALCORP HOLDINGS INC 28 .:oo 536,050 
EOUIFAXINC 237.600 8,627,850 RALSTON-PURINA GROUP 26.300 3.072,l6q 
EOUITY OFFICE PROPERTIES 33,300 944 888 RICHFOOD HOLDINGS INC 15.000 310.313 
FEDERAL HOME LOAN RYANS FAMILY STEAK HOUSES INC. 333 600 3,419.400 

MORTGAGE ASSOCIATION 48,600 2,287,238 SARA LEE CORP 290.000 16,221 875 
FEDERAL NATIONAL MORTGAGE ASSOCIATION 319.000 19,379.250 29100 1.627,781 

52,300 3.177.225 12,000 671.250 
23,600 1,433,700 SCOTSMAN INDUSTRIES INC 177.900 4.936.725 

185.000 11 .238 750 73.200 2.031.300 
FINANCIAL SECUAJTY SMUCKER J M CO 32031 780.756 

ASSURANCE HOLDINGS LTO 160,268 9.415 745 SYSCO CORP 76 600 1 9132.875 
GLENBOAOUGH REALTY TRUST INC 115,100 3035,763 99.400 2.5..17.125 
GOLDEN $TATE BANCORP INC . 4,000 21 250 U.S FOODSERVICE 6,800 238025 

4,000 119.000 VLASIC FOODS INTERNATIONAL INC. 45.600 917.700 
GOLDEN WEST FINANCIAL CORP. 15,500 I 6•7 1)44 WENDY$ INTERNATIONAL INC 780.000 18,330000 
GRACE WR & CO 300.100 5,120.456 
GREENPOINT FINANCIAL CORP 9,000 338,625 Fumishings /Apphanees 
HEALTHCARE FINANCIAL PARTNERS INC 16.400 1.005.525 BASSETT FURNITURE INC. GS JOO 1.928.025 
HELLER FINANCIAL INC 48,500 I 455000 BLACK & DECKER CORP 25.000 1,525.000 
HOUSEHOLD IITTERNATIONAL INC 123.550 6.IJG,613 LANCASTER COLONY CORP 277.500 10 510.313 

270,600 13 462.350 LEGGETT & PLATT INC 422000 10,550,000 
44 600 2.218.850 MAYTAG CORP 67 700 3 342.666 

INOYMAC MORTGAGE HOLDINGS INC 285,000 6,483.750 27-400 1 352.875 
INVESTORS FINANCIAL SERVICES CORP 22.546 I 194.938 SHELBY•WILUAMS INC 133300 1 999.500 
MACK CALIFORNIA REALTY CORP 69.400 2.385 625 STANLEY FURNITURE CO INC 149.770 3,800 . .41,I 
IAARSH & MCLENNAN COMPANIES INC 26,250 1.586 465 WHIRLPOOL CORP 208.000 ,,~.300,000 
MERRIU LYNCH & CO INC 220.200 20 313 450 21.800 1 498.750 

16,200 1 49.1 450 11,300 7768/$ 
PNC SANK COA.P 28.700 1.5'16 213 

31 100 1.675 :;13 Health Car~ 
PREMIER FINANCIAL BANCCRP INC 78.600 1 601 475 ABSOTTLASS 98 200 •S026.200 
SOUTHERN PACIFIC FUNDING CORP 62.500 980469 81.000 3 321 000 
SU>.!MIT BANCORP 217.500 10 331 250 89.300 3.661.300 
TRANS FINANCIAL INC 84,800 .t 865.400 ALLEGIANCE CORP 76700 l.930.87~ 
TRAVELEl1S GROUP INC 13.400 812.37S AMERICAN OENTAL P.AATNERS INC 3.550 .1g 700 

60.500 3 667.813 AMGEN INC 90000 S.883 7S0 
59.650 3616 281 295.000 Ht 285.625 
53.700 3.255.563 175 300 11 ,160238 

WADDELL & REED FINANCIAL INC 112600 2 695 363 APRIA HEALTHCARE GROUP INC 158600 I 000 638 
45,300 1 084.369 ARTERIAL VASCULAR ENGINEERS INC 22.000 'i86>00 
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BARD CR INC 35,800 1,362.638 49,400 3.H6,163 
BAUSCH & LOMB INC 27.800 1,3:Kl.475 43.300 2.757.669 

52.200 2,616.525 UNITED PAYORS & UTD PROVIDERS INC 9.000 203.625 
BAXTER INTERNATIONAL INC 35.300 1,899.581 UNIVERSAL HEALTH SERVICES INC 36.BOO 2 148200 

124,100 6,678.131 16,200 945.676 
32.BOO 1,765.050 WEIDER NUTRITION INTERNATIONAL INC 90.200 1.533.400 
82.200 4,423.388 WESLEY JESSEN VISIONCARE 4,900 113 313 

BEVERLY ENTERPRISES INC 15.900 222 600 WEST CO INC 96.700 2 731819 
BIOMET INC 318.000 10.513 875 

83.200 2.750.BOO Insurance Ffre and Casualty 
8J SERVICES CO 4,650 135,141 AMERICAN INTERNATIONAL GROUP INC 14,900 2.l75AOO 
BOSTON SCIENTIFIC CORP 92.200 6,603.825 70,000 10.220.000 
CARDINAL HEALTH INC 133,500 12.515,625 206 100 30.090 BOO 
CENTERPOINT PROPERTIES 118.600 3.921.213 15,500 2.263 000 
COLUMBIA/HCA HEALTHCARE CORP 56.500 1.645.563 ~2.100 1,766 BOO 
COVENTRY HEALTH CARE INC 64.800 963.900 AMERICAN NATIONAL INSURANCE CO -1.900 515 725 
EXPRESS SCRIPTS INC 4,300 346.688 BB&T CORP 9,300 628.913 
FIRST HEALTH GROUP 232,100 6,623,400 CHANDLER INSURANCE LTD. 80.600 61•1,575 
FOUNDATION HEALTH SYSTEMS INC 36.500 962.66$ CHUBB CORP 19.900 1.599.•63 

45,300 1,1911,788 50.600 4066975 
GP STRATEGIES CORP. 30,560 446,940 30.000 2.411,250 

GUIDANT CORP 37 100 2,645,694 21 . .900 1,760,213 

HARBORSIDE HEALTHCARE CORP 94.600 2.258.575 EOUITABLE INC 63.600 4.766.025 
HEALTH MANAGEMENT ASSOCIATES INC. 12.275 410,445 83900 6.287.256 

7,000 23(:,063 EVEREST REINS HOLDINGS INC 90.000 3.459.37:, 
HEALTHCARE RECOVERIES INC 7.800 154,050 EXECUTIVE RIS~ INC. 8.400 619,500 
HEALTHSOUTH CORP. 54,200 1.446.463 FRONTIER INSURANCE GROUP INC 63.470 I •l32,05G 

731.000 19,508,563 GENERAL RE CORP 8.800 2 230.800 
HUMANA INC. 11 7.000 3.648.938 2.300 583050 

117.300 3.658.294 HCC INSURANCE HOLDINGS INC 118.300 2.602.600 
IDEXX LAB INC. 54.550 1,356.931 M91AINC 291.000 21 788625 
JOHNSON & JOHNSON 56500 4 181,000 20 ,oo I 504.988 

96 500 7.1-11,000 MGIC INVESTMENT CORP 139.000 7 931.688 
58600 4,336.400 50 100 2.858831 

MAGELLAN HEALTH SERVICES INC 187.900 4,767,963 SAFECO CORP 28.500 1293188 
MALLINCKRODT INC 42,400 I 258,750 176,000 7 988.000 

43 900 1,303,281 ST PAUL COMPANIES INC t7,(00 719.269 
MA111NER HEALTH GROUP INC 54,100 899,413 32.000 l.3•113.000 
MAAOIJETTE MEDICAL SYSTEMS INC. 136.900 3,512.306 ISl,'100 6 368 263 
MEDIRISK INC 9.700 196.425 STIRLING COCKE BROWN HOLDINGS 5.800 163 125 
MEOOUIST INC. 35 6()() 1.027,950 TIG HOLDINGS INC 180,200 4 l4,l 60() 

12.850 371.044 TRIAD INC 30.950 1.052 300 
MEDTRONIC INC. 108 100 6.891,375 VESTA INSURANCE GROUP INC 11400 !)3 775 
MOLECULAR DEVICES CORP. 11,950 192,694 
MONARCH DENTAL CORP 5950 92.969 Insurance-Life 
NCS HEALTHCARE INC 7 050 200.925 AETNA INC 15.700 I 195. 163 
NOVACARE INC 22.300 262.025 15,100 I 149.488 
OMNICARE INC 9.800 372,400 ALLIED LIFE FINANCIAL CORP 88.dOO 2 55:?.550 
OWENS & MINOR INC. 185.400 1.854.000 ALLSTATE CORP 27.300 2 ·199 656 

94.250 942.500 54.399 •.980908 
PACIFICARE HEALTH-~YSTEMS INC 16.500 1 458.188 34000 3.113 12$ 
PARACELSUS HEALTHCARE 338.77;1 1,058.669 56900 5.209.906 
PARAGON HEALTHNETWORK 10.000 161.250 AMERICAN BANKERS INSURANCE GROUP INC lt,100 667 388 
PHARMERICA INC 13 150 158.622 AMERICAN GENERAL CORP 28.000 1,993250 
PROPERTY HEALTHCARE CORP 6.450 116.- 80.100 4 ?.78.369 
PROVIDERS HEALTHCARE CO 10.900 301,794 28.500 2.028.84,; 
RAMSEY HEALTH CARE INC. 110.600 221 200 182 638 13.001 543 
SAFEGUARD HEALTH ENTERPRISES INC 93.700 585.625 AON CORP 1.S 300 1 00-1 575 
SAFESKIN CORP 19,600 806.050 BARRETT RESOURCES CORP 88 700 3245.831 
SEROLOGICAL$ CORP 13 150 •24.088 CIGNA CORP 81600 5.630 .100 
~IERRA HEALTH SERVICES INC. 209.850 5285.597 23 800 t 642200 

52,200 1.314.788 92 200 8 .3"1 800 
ST JUOE MEDICAL INC 15,600 57,1 275 1~.200 1 32J 800 

114 AO() 4 211.350 25.725 t 775 025 
STRYKER CORP 225~000 8.634 375 CONSECO INC 54.300 2.S.:S 3t3 
SUN HEALTHCARE GROUP INC 145.400 2.126.475 86500 ~ 05--l fi88 

128 100 t 873463 46.700 2 1.S.9.063 
SUNRISE ASSISTED LIVING INC 8.000 275.000 l lNCOLN NATIONAL CORP 18.500 1 690 ,t38 
su,,RISE MEDICAL INC. 179.600 2.694 000 65,000 5 939 375 
SYBRON INTERNATIONAL CORP 10,000 252.500 7 600 69.J 4~0 
TENET HEAUHCARE CORP 124 JOO 3.887.500 MARKEL CORP 3.450 61~ H)O 

171 ..100 5,35q 250 NATIONAL INSURANCE GROUP 82 300 709.8:ie 

43,000 1,3J3 ,so NATIONAL RE CORP 58,000 3.0!>s.-sc 
U~ITED HEALTHCARE CORP 10.400 662.350 OLD REPUBLIC INTERNAno,iAl CORP 56.250 1 6S2 3 ~,; 
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4,5-00 132.188 70400 3.788400 
18.050 471,469 133,700 7.194.731 

PROGRESSIVE CORP. 4.800 848.600 27,300 t.'169.081 

OUORUM HEALTH GROUP INC 3.025 80,163 FOOTSTAR INC. 88.5-00 4.248000 
87,400 2,316,100 92.980 4 ,163,040 

REUASTAR ANANCIAL CORP. 63,400 3.043,200 FRIEDMAN$ INC. 50,800 841.375 

TORCHMARK CORP. 13,900 635.925 GADWOKSINC 6.000 165.375 

TRANSAMERICA CORP. 41,000 4,720,125 GAP INC. 69.500 4 269.906 
UNUM CORP 27.800 1 542,900 GENERAL NUTRITION 385,000 11.98312S 

GIBSON GREETINGS INC 100 600 2.665.000 

LelsureJRecreation GYMBOREE CORP 27300 <113.759 

CARMIKE CINEMAS INC 1t1,t00 2,992.756 HOME DEPOT INC 46.600 3,862.400 

HASBRO INC. 140,700 5.531.269 2 16 500 J7.983.03i 

HOllYWOOO PARK INC 48.500 812.313 46.000 3.820.875 

HUFFY CORP. 76,850 1,392,906 INTIMATE BRANDS INC. !58.900 4,379,681 

KING WORLD PRODUCTIONS INC 34.800 887 4()0 KELLWOOD CO 95,600 3,417,iOO 

MATTEL INC 236,000 9,985,750 KIMBERLV•ClARK CORP 70.000 3 21 l.250 

42,600 1.802.513 49.600 2 275.400 

226,200 9,571.088 103.300 4 738.888 

POLARIS INC. 123200 4,620.000 LINENS•N-IBINGS INC 19.400 592.913 

ROYAL CARIBBEAN CRUISES LTD 158,800 12,624.600 LOWES INC 440.200 11855 ,136 

SHOWBIZ PIZZA TIME INC 11,300 455.531 330 800 134!79>0 
87,600 3.553 231 

Machinery • Agriculture NEWMARK & LEWIS INC 2.000 32 

CATERPILLAR INC. 16 ,200 as1.on PIER I IMPORTS INC 375 000 8.953.125 

DEERE& CO 38,300 1.918,237 PLUMA INC. 114 400 765.050 
40,000 2.113,760 SCHEIN HENRY INC. 5.350 246,769 

40.500 2.140.182 STAGE STORES INC 5,200 23:. 3QO 

SMITH A.0 CORP 5,000 258,d38 TANDY CORP 36400 1.931.-175 

VANS INC. 105.300 1.020.094 

Machinery. General VIKING OFFICE PRODUCTS INC >0.000 313.750 

CHART INDUSTRIES INC. 9.500 226.8!3 WALGREEN CO 77400 3. 197.588 

CONRAD INDUSTRIES INC 9,400 IOG,925 250,000 10 328.125 

CRANE CO. 24.550 1, 192,209 WARl>IACO GROUP INC. ,tt,600 1 i6:) 400 

CUMMINS ENGINE CO INC ZS.500 l,3~.875 WET SEAL INC. 64 700 2070400 

ELECTROGLAS INC 19,700 257.331 ZALESCORP 14 700 40i.&14 

FOSTER WHEELER CORP 26.400 565 950 
HARDINGE BROTHERS INC. 113,400 2.784.125 Merchandising . General 

HARNISCHFEGER INC 34,100 965 456 ALBERTSON S INC 36.700 1.901 SP! 

INGERSOLL-RAND CO. 34,300 1,511,344 33.000 I 709.813 

40,200 1,771 ,3 13 BEST BUY INC 543200 19623 100 

25.900 1,141 ,219 COLE NATIONAL CORP 32.300 1292.000 
JLG INDUSTRIES INC. 120,200 2,434,050 CONS STORES CORP 45.400 1 5;15 750 
KAYOONCORP 6,000 211 ,875 227.800 a 2s11so 
LYDALL INC 18,700 272.3\9 44,194 1 602 033 

MIDOLEBY CORP 130,900 80 1,763 123.700 -I 484 125' 

PACCAR INC 24 200 1,264,450 55.600 2.01S 500 

PARKFA·HANNIFIN CORP 31100 1,185,688 COST PLUS INC 2.750 81813 

90,000 3.43>.250 CVS CORP 387.000 14 290.063 

REGAL•BELOIT_ CORP 71,000 2,023,500 88000 3426500 
133,1()0 3,793,350 OAYTON•HUDSON CORP 155.600 7 516.600 
38,270 1,090,695 OlllARDS INC 39 300 1628·•9·1 

RENTAL SERVICES CORP II, 150 374,9!9 DOLLAR GENERAL CORP. 11.452 453,Qi{, 

REXALL SUNDOWN INC. 10,100 356.025 DOLLAR TREE STORES INC. 11 100 <150.938 

SHAW GROUP INC 87,000 2,262.000 DRESS BARN INC 33.SOO 833.313 

SOLECTRON CORP :¾!.5-00 I 367,031 FAMILY DOLLAR STORES INC. !8.700 345.950 

TIMKEi'ICO 5000 155.000 FRUIT OF THE LOOM 56.000 1 858 sou 
UNIFAB INTERNATIONAL INC. 7 250 117.813 FURNITURE BRANDS INTERNATIONAL INC 1.&S, 100 4.071 8';9 

HARTMARX CORP. 261.600 1 978 3:,0 

Merchandising • Co1\sumor Specialty JUST FOR FEET INC 17800 507 JOO 
AC MOORE ARTS & CRAFTS INC. 10.450 169.813 K,MAATCORP 137A00 :,,a,nqso 

ABERCROMBIE & FITCH CO 57• 2S.256 KOH~SCOAP 6000 311 250 
156.000 6.884 000 LIMITED INC +14,500 l ~7J ()S-3 

ANN TAYLOR STORES CORP 121 600 2.576.400 •2 000 ! 391 250 
BED BATH g BE VOND INC. 76.200 3.948. 113 LIZ CI.AIBORNE INC 30.700 1 60•t075 

BON-TON STORES INC 111500 1,790,969 MAY OEPAATMENT STORES CO 27900 1 827 450 

CANANDAIGUA WINE INC. !7.975 88-U45 14.800 969.400 

CENT GARDEN & PET CO 10500 326 813 54.000 , S37 0(10 

CIRCUIT CITY STORES INC 30.500 I 429 688 173900 11 390 :,o 
OEPT 56 INC 76.700 2,722,850 195.800 12 82J 000 

EAGLE HARDWARE & GARDEN INC 121 700 2.814 313 OFFICEMAX INC 136.800 2 25'7' 200 

27 900 645 188 7~ 800 1 234 2J 

FEDERATED DEPARTMENT STORES INC :¾! 000 l.722.000 PENNEY JC CO INC 24,700 1786119 

64 800 3 487.050 10600 ';"1$ti,;,1'.l 
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109 000 7,882.063 85 500 2.939 063 
PROFFITT$ INC. 1 20 APPLIED POWER INC 8'1100 2.890 938 
RITE AID CORP 108.400 4,071.775 23.740 816 063 

134,000 5.033.375 AVTEAMINC 64 300 691.225 
47,900 1,799,244 BROWNING-FERRIS INDUSTRIES 1NC, 148.1.J.6 S.148.074 

ROBBINS & MYERS INC 900 26.156 34 200 1 188.JSO 

ROSS STORES INC. 51 ,000 2,193.000 •5.800 I 59l.5SO 

SEARS ROEBUCK & CO. 54.500 3,327,906 COOPER INDUSTRIES INC 15.500 851,531 
34,700 2,118,869 56 100 3.081,99-1 
53,400 3.260,736 EATON CORP 24.000 1866.000 

105,300 6.429,881 13,200 I 026,300 
107,700 6,576,431 16,200 I 259,550 

STRIDE RITE CORP 46,200 695,888 FASTENAL 7,000 325.063 
TJX INC 187.800 4 530.675 FLUOR CORP 48.000 2.448,000 

240,000 5.790,000 14 800 75-1.800 

TRACTOR SUPPLY 64.000 1 S92,000 JACOBS ENGINEERING GROUP INC 7.300 234 513 
VENATOR GROUP INC. 27,700 529,763 JOHNSO,i CONTROLS INC 324.600 18.563.063 
WAL•MART STORES INC 524,900 31.887,675 MINNESOTA MINING & MANUFACTURING CO 9 700 797.219 

42,600 2.587.950 64.400 5,292.875 
22.700 1.379.025 13.500 1.109.S3l 

NEWPARK RESOURCES INC 12.300 136 836 
Basic Industries OSTEOTECH INC 9.950 176 613 

ADE CORP. 6,300 92,138 PCDINC 9.000 15J 125 
AMERICAN WATER WORKS CO. 5,000 155.000 REP INDUSTRIES INC 512.300 12.839.519 
AMRESCOINC II 250 327.656 ROCKWELL INTERNATIONAL CORP 3.500 168,000 

96.100 2,79$,913 80.000 3.840.000 
BACOU U.S A INC 188 700 3,927.319 ROPER INDUSTRIES INC. 88.800 2.319.900 

BELDEN INC. 76.000 2,327.500 THERMO ELECTRON CORP 655.375 22.405633 
BRUNSWICK CORP. 25.300 626,175 65.600 2 242 700 

97.000 2,400,750 TRW INC 24.000 1.311000 

C&D TECHNOLOGIES INC. 4 050 234,900 100,000 5 462.500 
CATELLUS DEVELOPMENT CORP 139.500 2.467406 11 .600 633 650 
CELADON GROUP l>IC 136.800 2.599.200 WACKENHUT CORP 15,000 322.500 
COACH U.S.A. INC 15.000 684,375 4.000 86.000 

6.800 310.250 WASTE INDUSTRIES INC 4.950 103.022 
CONTINEl'ITAL NATURAL GAS INC 73,400 513.800 WASTE MANAGEMENT INC 253.300 8865.500 
COUNTY $EAT HOlDINGS INC 90,273 0 S,1 800 1 918.000 
CREDENCE SYSTEMS CORP 117,500 2.232,500 WATTS INDUSTRIES INC. 9.100 189.963 
CYTEC INDUSTRIES 58.800 2.601,900 141,500 2.953,813 
DENALI INC 9,900 154.688 
FAIRFIELD COMMUNITIES INC. 22.600 433633 Consumer Durables 
GARONER DENVER MACHINERY INC CO 13,300 367 413 ATMI INC 4,900 73.500 
GEORGIA PACIFIC CORP 154,400 3.560,850 CNF TRANSITION INC 47,000 I 997.500 
GRADALL INDUSTRIES INC 143.200 2,094.300 60,200 2.558 500 
GULF FABRICATION INC. 1,600 142.500 42.400 1802.000 
HOME PRODUCTS INTERNATIONAL INC 10.000 116,250 OT INDUSTRIES INC 1.14,900 3.513 825 
JOHNS MANVILLE CORP 142 500 2,146.406 ITT INDUSTRIES INC 34.900 1.304 368 
KEVCO INC 96.000 2,118,000 34,600 1 .293 175 

KLA· TENCOR CORP 120,000 3,322,500 KEYSTONE AUTOMOTIVE INDUSTRIES INC 12.600 291 375 

LSI INDUSTRIES INC 8.000 160,000 MAXIM GROUP INC. 192.100 3.817 988 
LTC PROPERTIES INC 372.900 6,945,263 MOHAWK INDUSTRIES INC 17 BOO 564 038 
OAKLEYlNC 169.400 2.265,725 10500 332.719 
OMNIOUIP INTERNATIONAL INC 72.900 1.348.650 OWENS ILLINOIS INC 30000 1,3t2 500 
REMEDY CORP 12,700 215,900 
FIOCK AGES CORP 6.900 106,950 Consumer Non-Durables 
S8S TECHNOLOGIES INC. 11,000 331,375 APOGEE ENTERPRISES INC 97 900 1 499,094 

SPL METALS CORP 86.800 1,215,200 AVIALllNC 11000 150,563 

STORAGE USA INC 108,400 3.794,000 BRINKER INTEANATIONAL INC 32.973 634730 
TITANIUM METALS CORP 16.600 366.238 CFI PROSEAVlCES INC 10,1 40() 1.774 800 
TRANSCOASTAL MARINE SERVICES INC 6.100 36.789 COCA·COLA ENTERPRISES INC 105.800 4 139425 
TRICO MARINE SERVICES INC 17,200 235.425 COCA·COLA CO 109 400 9.353.700 
TYCO INTERNATIONAL LTD. 422,800 26 636.400 737.700 63073350 

93,000 5 859.000 59200 5.061.600 

251,200 15 825 600 COLGATE·PALMOLIVE CO 254,,100 22.387 200 
UNISOURCE I1/()RLDWIDE INC 115100 1,251 006 17.800 1.566.400 

COSTCO COMPANIES INC 200.000 12.612.500 
Caphal Goods CRACKER BARREL OLD COUNTRY STORE INC. 153.700 4.879 97S 
,,ex TECHNOLOGIES INC 55.100 1 198.425 DIAL CORP 42.700 1 107.5,31 

4EAOOUIP VICKERS INC 33.200 1.938.050 EARTHGAAINS CO 18 •100 1028100 
AGCO CORP 50.400 1,036,350 FOX CORP 22.800 1-118,150 

AUGN,RlTE INTERNATIONAL INC 97,,tOO 1,•US,825 FIRST BRANDS CORP 6.000 \53.750 
AMERICAN POV>/EA CONVERSION COAP 7000 210.000 Mi'.SOO 3,777 t25 

AMP INC 14 100 484,688 FORTUNE BRANDS INC 17•1 000 t\.GA8 n, 
H>0.000 3 437,500 67 300 2 586.e,lJ 
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FREO MEYER ll'IC. 47.900 2.035.750 103.100 I, 159,875 
GOLF TRAINING OF AMERICA INC 88.600 3.045 625 FIRST AMERICAN FINANCIAL CORP 9500 855.000 
HUSSMANN INTERNATIONAL INC 10,200 189,338 FPIC ll'ISURANCE GROUP INC 6.300 2\\.838 
M&F WORLOWIDE CORP. 124,800 1,240,200 HARTFORD FINANCIAL SERVICES GROUP 31.100 J.557.063 
MARRIOTT INTERNATIONAL INC 58.400 1,890.700 HELEN TROY LTD 197.000 4.334 000 
MCOONALO·s CORP 7.700 531.300 INNKEEPERS U.S A 373,900 4 720 488 

156.700 10.812,300 INTEffi'IEST BANCORP INC ,G.800 728 700 
MEDIA ARTS GROUP INC 11,600 223.300 LEHMAN BROTHERS HOLOINGS INC 32.800 2.644050 

NEWELL CO 228,000 11,357,250 M/AIRICINC 10<1 •so 1.723425 
62,400 3,108,300 MORGAN STANLEY OEAN WITTER & CO. 120.000 10.965.000 

5,100 254 044 27.300 2.49-1.538 

32,700 1,628,869 RELIANCE GROUP HOLOING INC 8:3.600 1.i.163.000 
NORTHWEST PIPE CO. 3,000 70,500 
OFFICE DEPOT INC 126.900 4,005,281 Technology/Computel' 

PEPSICO INC 15,500 638406 ADOBE SYSTEMS INC 29.000 1.230.688 
146.900 6,050.444 ALPHA INDUSTRIES INC. 10.000 149.375 

597.800 24,621,888 AMERICA ON-LINE 61,400 6,454,675 

PICCADILLY CAFETERIAS INC 146,800 1,890.050 ANDREW CORP 7.500 135.-169 
PROCTER & GAMBLE CO 70,100 6,383,i181 ANSOFTCORP 8.600 99.~75 

26,200 2,385,838 APPLIED MATERIALS INC 120.000 3.S-10.000 
489,400 44,565.988 10,000 295.000 

RARE HOSPITALITY INTERNATIONAL INC. 79,000 1.160,313 ASPECT DEVELOPMENT INC 2,550 192.844 

RUSSERMAIO INC. 240,000 7,920.000 AUTODESK INC 30,000 1158750 

SANFILIPPO JOHN B. & SON 179,100 873 113 AVIATION SALES CO 22.750 901 -169 

SEALEO AIR CORP. 76.800 2.822.400 BANCTECINC 16.200 374625 
152.347 5.598,752 BANCTECINC 172 300 3,984.438 

SENSORMATIC ELECTRIC CORP l 17,340 1,642 160 BEi TECHNOLOGIES INC 143.800 2.750 175 

125,500 1,757 000 BELL & HOWELL CO. 97.600 2.519.300 
SYLVAN LEARNING SYSTEMS INC. 5,700 186 675 BELL MICROPRODUCTS INC 78.700 627 160 
TAISTAR AEROSPACE CO. 10,000 155,000 BENCHMARK ELECTRONICS INC. 13100 262.000 
TUPPERWARE CORP 108,100 3,040.313 125300 2 506,000 

182 000 5,118,750 SLACK BOX CORP 5.800 192•88 
TWINLAB CORP. 48 600 2.005.838 SMC SOFTWARE INC 20-1,000 10.595 250 

7,100 310.181 177,800 9 234,188 
Bl10AOVISION INC 37.000 883.375 

Energy SUTlER INTERNATIONAL INC 8.000 209.000 
ASHLAND INC 26.400 1.362.900 CADENCE DESIGN SYSTEMS INC 140,000 ,1 375.000 

ATMOS ENERGY CORP 76.600 2.336.300 CAMBREX CORP 6.000 157 500 
CEANICCORP 8,600 166.625 COi CORP 55.000 1°171250 

COHO ENERGY INC 37,800 255,150 CISCO SYSTEMS INC 12.400 l 141.SiS 

COOPER CAMERON CORP 27,500 1.402,500 212.250 19.540.266 

61.400 3.131;100 75.650 6.964.S28 

CORE LAB 14,150 305.994 539.500 49.667.719 

ENRON Oil & GAS CO 74.300 1,504.575 COMPAQ COMPUTER CORP 21 999 624 222 
NOBLE AFFILIATES INC 35.000 1,330.000 410.300 11.642.263 
POOL ENERGY SERVICES CO 183,400 2,705,150 COMPUSA INC. 139.900 2.535.088 

6,800 100.300 85.900 I 556.938 
PRIDE INTERNATIONAL INC 14 150 239666 205,300 3.721.063 
RSB FALCON CORP 394.120 8.916965 COMPUTER ASSOCIATES INTERNATIONAL INC 70,000 3.889.3i5 

n.•oo 1,751 175 COMPUWARE CORP 11,700 598.163 
SEACOR SMll11"C 7,000 428.313 COMVERSE TECHNOLOGY INC. 3.000 155,625 

29.700 t.817269 CSG SYSTEMS INTERNATIONAL INC 6,250 292%9 
SUPERIOR ENERGY SERVICES INC 30,000 151,875 DATA GENERAL CORP 96.100 1J3549J 
TEAM INC 90 000 416.250 OATASTREAM SYSTEMS INC 35,200 671 000 
TRANSOCEAN OFFSHORE INC 323.900 14.413,550 DELL COMPUTER CORP 9200 853 875 
ULTRAMAR-DIAMOND SHAMROCK CORP 202.575 6.393.773 113,200 10.506.375 

VINTAGE PETROlEUM INC 160.200 3,023.775 292.800 27,175 500 

ZAPATA CORP 32.700 324.956 ELECTRIC ARTS 153.800 8.305 200 
ELECTRIC FOR IMAGING INC 85.300 t.801 9E3 

Financial Se,vlces EMC CORP 105.900 4 7:J5 (>.l1 

Al.BANK FINANCIAL CORP 5,900 4163HJ· ENERGY EAST CORP 6 700 278 888 

AMERINCORP 151.200 -1.-113.150 EXABYTE CORP 221 000 1 8-l~.02.1 

AMERlJS LIFE HOLDINGS INC I 17.800 3 813.775 EXIGENT INTERNATIONAL INC 12S 617 
APARTMENT INVESTMENT & MANAGEMENT CO 58,190 2.298 505 200 s2:, 
BILLING CONCEPTS 11,100 172.060 FILENET CORP 29 -100 848,nS 
CASE CORP 106.600 S.143.-150 GENESYS TELECOMMUNICATIONS LABORT INC 347.170 11 ~?8,308 

12.000 579.000 GULFSTREAM AEROSPACE CORP 307,300 1·1 289.45-0 

23.200 J,119.400 37.900 1.762.350 

CENTRISGROUP INC 14,-100 178 200 HBO& CO 170200 5 ~9.'"Y.)() 

CIT GROUP INC ,lS.200 1.695.000 HEARST ARGYLE TV INC 32.900 : 31€:000 
COASTAL BANCORP INC 22.500 551.250 HEWLETT-PACKARD CO 100000 :i 097 5(11) 

ENERGY ANIMATION INC 16.500 t.006500 31 291 1 873 72S 
F8L FINANCIAL GROUP INC 1013.800 2,659.875 52600 3 1-1~ -~25 

FIDELITY ~ATIONAl CORP 30,100 342.000 19.700 1 li9S38 
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280.000 16,765 000 TICE TECHNOLOGlES ll'IC. 125 250 
1 \9.400 7,149 075 400 100 

HONEYWELL INC 100,000 8.356 250 TIM8ERLINI: SOFTWARE CORP 3"700 817.619 
8,100 676,856 TRIDENT MIRCOSYSTEMS INC. 3::100 181 156 

13,000 1.086.313 TRIMBLE LTD 61 000 987438 
48,700 4,069,494 UNISYS CORP 56,400 1.593 300 

HUTCHINSON TECHNOLOGIES INC 2,700 73.575 VANSTAR CORP 43,900 650~9 
HYCOR BIOMEDICAL INC 146.300 292 600 VISIOCOAP 19.100 912.025 
IMMUNl:X CORP 174,100 11,534,125 WANG LABS INC. 121.700 3,095.74•1 
INSTITUTE FOAM TECHNOLOGIES INC 7.500 103.830 
INTEI. CORP 524,300 38 863,738 U tililles Othe r 

18.500 1.371.313 AMERICAN WEST HOLDING CORP 18.100 516.981 
100.000 7.412.500 8EI ElECTAONIC$ INC 145.300 581.200 
32,300 2.394.238 OPLCO 33.800 612.625 

INTERNATIONAL BUSINESS MACH CORP 71950 8,260,759 ENTERGY CORP 80.400 2.311 500 
24,000 2.755 500 ENTERGY CORP 35,800 1,029 250 
28.700 3.295 119 
51.300 5,889 881 Motor Carriers 
42,300 4.8S6.569 COVENANT TRANS lNC 12.850 250.575 

ISS GROUP lNC. 210 100 7,905.013 KLLM TRANSPORTATION SERVICES INC 100 300 1,191.063 
KOMAG INC 210,300 1123.843 LANDSTAR SYSTEMS INC. 109,600 3,8:19150 
LAM RESEARCH CORP 63.000 1,204.87$ US XPRESS ENTERPRISES INC 7.150 119,763 

115,700 2.2 12,763 WERNER ENTERPRISES INC. 39500 752,969 
LEGATO SYSTEMS INC. 112,600 4,391,400 WISCONSIN CENTRAL TRANSPORTATION CORP 3!;7300 7815938 

23,700 924.300 
LINEAR TECHNOLOGY CORP 39,200 2,364.250 Non -Fen ous Metals 
LUCENT TECHNOLOGIES INC 355.300 29,556.519 COMMONWEALTH INDUSTRlES INC 203.400 2034,000 

20,700 1,721,981 7 500 75.000 
96.000 7.986.000 LINDBERG CORP 14.300 278.650 

MACNEAL SCHWENDLER CORP 70,200 688,838 PHELPS OOOGE CORP 35,000 2001.563 
MECHANICAL DYNAMICS INC. 29,400 323.400 •13,500 2.487 656 
MED MANAGER CORP 22.400 6t8,800 WYMAN•GOROON CO 90,100 1,796,369 

MICROSOFT CORP 205,000 22,216,875 
59.900 6,491.663 Oil Services 

142.400 15,432.600 BAKER HUGHES INC 54 200 187J288 
578,600 62705.775 100,000 3,-456.250 

MINDSPRING ENTERPRISES INC. 7.900 81VI3 CALLON PETROCHEMICAL CO 76,200 1.090 613 
MOTOROLA INC 205.700 10.812 106 COASTAL CORP 4,1,000 3.071 750 
NATIONAL COMPUTER SYSTEMS lNC 104.000 2,496,000 DEVON ENERGY CORP 124.200 ,,_339 238 
NCR CORP. 52.500 I 706.250 GLOBAL l"'DUSTRIES LTO 11,950 201 656 

134.700 4.377,750 HELMERICH & PAYNE INC 11•1.<400 2,SGG 850 
NICHOl.S RESEARCH CORP 148.900 4 066,831 11 .900 267.006 
NOVELLUS SYSTEMS INC 9,400 335.463 MCDERMOTT INTERNATIONAL INC 82600 2.844 538 
OPTEK 74 000 1 415.250 SA,iTA FE ENERGY RESOURCES INC 79.579 855.474 

8,850 169,258 SCHLUMBERGER LTD 105,000 7.172813 
ORACLE CORP 300 000 7 368 750 41,000 2.800.813 

64,500 1.584.281 26.800 1.830.775 
PARAMETRII' TECH CORP 285.000 7 730.625 78200 5.342 038 

341 .300 9,257.763 TIDEWATER INC 55.000 1.815000 
PEOPLESOFT INC 21.:ioo 996400 TUBOSCOPEINC 77.100 1.522.725 
PAI AUTOMATION INC 6 450 1114 178 VALERO ENERGY CORP 12.400 412,300 
OUADRAMED CORP 10.500 286.781 VERITAS OGC INC 24 450 l.220.9i2 
QUALCOMM INC 4 000 224 750 
QUANTUM CORP 68,400 1 419.300 Paper 

59400 I 232.550 CHAMPION INTERNATIONAL CORP 14 100 693.54.S 
61900 1.284 425 CONS PAPERS INC 9.000 24S.250 

RADISYS CORP 33.200 713 800 4t 400 1 128 1SO 
RAlNBOW TECHNOLOGIES INC 127.300 2.609 650 FT JAMES CORP 77.300 JA-19.513 
SEGUE SOFTWARE INC 11 450 176 0,14 128 600 S.738,nS 
STEALING COMMUNICATIONS INC 650.700 31 558 950 54 900 2,149913 
STONERIOGE INC 29.600 549 438 GEORGIA PACIFIC CORP 70.000 .1 125.625 
STRATUS CO'.lPUTER INC 80.900 2.0.S7 781 11.300 G65 994 
SUN MICnOSYSTEMS INC. 37.600 1 633 250 INTERNATIONAL PAPER CO 222.000 9.5-'6000 

42.800 1859125 32 400 I 393 200 
SYSTEMS S COMPUTER TECHNOLOGY CORP 16600 448 200 38 300 16,16900 
TEC,.f DATA CORP 3.: 300 1.470.613 26.300 1 130.900 
TECHNOMATIX TECH>IOLOGlES LTD 7.500 150.000 MEAOCORP 39 600 1 257 300 
TELIGENT INC S6400 1.660.275 ROCK-TENN CO 51.050 641 31& 
TELLABS INC 07.900 3 •30.838 SONOCO PRODUCTS CO 7700 232 0:>5 
TEXAS INSTRUMENTS INC 16900 985 481 TEMf'LE INLAND INC 28.500 1535 438 

35.500 2.070094 23 300 1 25.S 288 
8.200 476 163 UNION CAMP CORP 24200 1.200.925-

THREE COM CORP 282 200 8.660013 100000 ,1 962 500 
70.000 2,148 i25 WESTVACO CORP .;s.JOo 'l'l'- 12 
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WEYERHAEUSER CO 187,000 8.637,063 200.000 5.962.500 

WILLAMETTE INDUSTRIES INC. 84.800 2,713.600 UNION PACIFIC CORP 31100 1.368.400 
35.700 1 , t42,400 100.500 \ .765.031 

VARLENCORP 65.250 2.25t 125 

Petroleum 
ABRAXAS PETROLEUM CORP. 29.000 264,625 Acal Estate 
AMOCO CORP 60,200 2,513,350 CENTEX CONSTRUCTION PRODUCTS INC 2.700 103.950 

36.tOO 1.507. 175 ESG RE LTD 33.500 72•1,438 
141 ,900 5.924.325 MAC GRAY CORP 2.500 31.875 

28,400 I 185.700 PENTACON INC 8,600 102125 

An.ANTIC RICHFIELD CO 34.900 2,726,563 SIMON DEBARTOLO GROUP 50.000 l.625.000 
120.400 9.406.250 49,700 l.615,250 

15.100 1 179,688 
44.000 3,437.500 Rubber 

BURL RESOURCES INC 102.700 4.422.519 GOOORICH B F CO 70.800 3.513 :50 

31 .500 1.358.469 25.600 1.27C.400 

CHEVRON CORP. 35.300 2,956.375 GOODYEAR TIRE & RUBBER CO 22.700 1.462.73 1 

9.600 804.000 55,000 3,544,063 

36300 3,040,125 
34.900 2.922.875 
68,300 5.720. 125 Service Industries 

DRESSER INDUSTRIES INC. 48,800 2 150.250 ASA INFORMATION SERVICES INC 7,050 167.438 

EXXON CORP. 173,700 12 397.838 ACCUSTAFF INC 5,600 175.000 

48,100 3,433.138 307.400 9 600 250 
47,700 3,404 588 AHL SERVICES INC 14.200 S59 125 

55.900 3.989 863 ALLIED WASTE INDUSTRIES INC 27.000 6,18.000 

18.000 1.284 750 ASSISTED LIVING CONCEPTS INC. 307.300 6.300.925 

KERR-MCGEE CORP 50,000 2893,750 7.100 ~22.475 

M081L CORP 23,100 1,770,038 AUTO DATA PROCESSING INC. 275.000 20.040.625 

86200 6.605,075 359,600 26 205.850 

39 300 3,011,363 AUTOMOBILE PROTON CORP 40.900 •106.44-l 

43,700 3,348,513 BLOCK H&R INC 41.900 1,76.5 038 

OCCIDEt,/l'AL PETROLEUM CORP. 66.400 1.792.800 BROOKDALE LIVING COMMUNITIES INC 11.050 283 156 
464 000 12 528.000 BUDGET GROUP INC. 48.400 1545775 

PI-IILUPS PETROCI-IEMICAL CO 260.100 12.533.569 CAREY INTERNATIONAL INC 4,9:;o •~li90 
57.200 2.756 325 CENDANT CORP 1.055.000 21.627.500 

25.900 1.246.056 CENTENNIAL HEALTHCARE CORP 5.300 96.0SJ 
50,000 2.409,375 CERIDIAN CORP 50 200 2.949.250 

SUN COMPANY INC 36.200 1.405 013 CIBER INC 26.000 988000 
33,800 1.311 863 CLEAN H8R INC 92.800 185.600 

TEXACO INC. 65.500 3.909.531 COGNIZANT CORP 33.500 2.110 500 

52.700 3,145,531 COM FEDERAL CORP 25.345 801 536 

TOSCO CORP 88.800 2,619.600 OUN & BRADSTREET 223.700 8.053 200 

UNOCAL CORP 122,900 4,393.675 ELECTROMAGNETIC SCIENCE INC. 125.800 2 390.200 

n.100 2,577,575 FIRST DATA CORP 500.308 16,(566.5'0 

USX - MARATHON GROUP 169.000 5.798.813 190.100 6.332.706 

53,000 1.818.563 57300 1 908.806 

80. 100 2,748,431 181.000 6029,563 
169,100 S633.~-U 

Printing/Publishing FORE SYSTEMS INC 10.250 271 G25 

AMERICAN BUSINESS PRODUCTS INC 199.200 4.083.600 FRITZ INC 90.100 1 205 088 

8ANTACORP 149.550 4,617,358 HEADWAY CORP 54.500 &l7188 

BOWATER INC. 46.100 2.178,225 HEALTHPLAN SERVICES CORP 39.700 69,1 150 

BOWNE & CO INC 115.300 5.188,500 !KON OFFICE SOLUTIONS INC 157.-100 2.292 138 

CADMUS COMMUNICATIONS CORP 9.350 226.736 IMC GLOBAL INC 164,200 4.946.52$ 

120.200 2914.850 INTEGRATED HEALTH SERVICES INC 13-1 800 !"l,055.000 

DOW JONES & CO INC 53.900 3.004,925 10.600 397.500 

MAIL-WELL INC 25,800 559.538 INTERPUBLIC GROUP COMPANIES INC 170.000 10,316.875 

PLAYBOY ENTERPRISES INC. 4 000 65 500 -<.500 273.0!l.l 

33.200 589 300 KT! INC 27.900 603 3Cl8 

WORLD COLOR PRESS INC 57d00 2,009.000 LABOR READY INC 40.950 1.236.178 
MCGRAW-HILL COMPANIES INC 28100 2 290.150 

Railroads t5.i00 1 279 ':ISO 

BURLINGTON NORTHERN SANTA FE CORP. 12,800 1.256,800 MECON INC 9.950 103.231 

32.500 3,191,094 MEDIAONE GROUP INC 29.600 1.300 550 

SS,400 8,385.213 i.<EAEDITH CORP 22.899 1,07.182' 

50.700 4.978.106 META GROUP INC 6.675 1J7,684 

18.300 1.796.831 METZLER GROUP INC 589.300 2 1,583.111 

CSX CORP 60.972 2 714 226 NEW YORK TIMES CO 31 700 2,512 225 

75,000 3.412.500 15.500 I 228.37> 

30.700 1.396 850 OFFSHORE LOGISTICS ,13 750 776 S63 

KAN CITY INDUSTRIES INC 271.500 13.473. 188 OMNICOM GROUP INC 360000 18 9:12 500 

NORFOLK SOUTHERN CORP 46700 13922,:1 OUTDOOR SYSTEMS INC 25.J62 712 936 

35.500 1.058.34, PAYCHEX INC 228.000 92;6 -so 
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PMT SERVICES INC 15.450 393 009 550.000 2\ 793.750 
PRINCETON VIDEO IMAGE INC. 15,000 69.375 COACHMEN INC. 210,200 5 491475 
QUIXOTE CORP. 151,600 1.857,100 HARRAH'S ENTERTAINMENT INC. 59.300 1.308.975 
RENT-WAY INC 3:?,900 1.003.450 HOST MARRIOTT CORP 424,500 7,S6f.J06 

REP SERVICES INC 107,700 2,584.800 N2KINC 51300 1.006 i63 
ROMAC INTERNATIONAL INC. 9 ,761 296,490 PREMIER PACKAGES INC 112.600 7,501.975 
RYDER SYSTEMS INC 122,000 3,850.625 PRIME HOSPITALITY CORP 13200 230.175 
SCB COMPUTER TECHNOLOGY INC 20,100 221 100 69.100 1204,931 
SHOLODGE INC 183.000 1,441 . 125 RFS HOTEL INVESTMENTS INC 32J 400 6.163 600 
SNYDER COMMUNICATIONS INC 973,500 42,834.000 SCP POOL CORP 7.900 193.550 
SOS STAFFING SERVICES INC 103,400 1,815,963 SCRIPPS E W. INC 16.500 904~06 
STAFFMARK INC 6.550 239,894 SUNBURN LODGES AMERICA INC. 10950 165.619 
SUPERIOR SERVICES INC 9,500 285.594 TRAVEL SERVICES INTERNATIONAL INC 6.050 198.89•1 

5.750 172.859 WALT DISNEY CO 17,400 1 828.088 
TECH SOLUTIONS CO 6.500 205.'969 278.600 29.270,'13 
U S FREIGHTWAYS CORP 10 .400 34 1,578 59.573 6,258.883 
US A WASTE SERVICES INC, 167,900 8,290,003 7200 756..tSO 
WACKENHUT CORP 7 200 168,300 
WORLD ACCESS INC 7,550 226.500 UUlilias-Eloctrlc. 
YORK GROUP INC 68,900 1.309.100 ALLEGHENY ENERGY INC 30.200 909.775 

AMERICAN ELECTRIC POWER CO INC 13.600 617,100 
S1eel 32.000 1 452.000 
CARPENTER TECHNOLOGY CORP 31.300 1,572,825 23.400 1.()61,775 

CHICAGO BRIDGE S IRON CO 73 000 1,131,500 CALENERGY INC 40.300 1.211519 
CITATION CORP 2,060 41 ,200 CALPINE CORP 165,700 3,345069 
HARSCO CORP 100,000 4,581.250 CAROLINA POWER & LIGHT CO 22400 971,600 

NUCOR CORP 26.000 1.196.000 CENT S $ W. CORP 25,000 671.875 
24,900 I. 145.400 CILCORPINC 14,400 69 1.200 

RELIANCE STEEL & ALUMINUM CO. 63,200 2.441, 100 CINERGY CORP 16.200 567.000 
USX·U S STEEL GROUP 70,900 2,339,700 CMS ENERGY CORP 238 200 10,480 800 

19.200 633,600 CONN ENERGY CORP 155,800 •l,342925 
273.300 9.018.900 CONSOLIDATED EDISON INC 141 100 649 481 

DOE INC 18,700 673 200 
Te xtiles DUKE ENERGY CORP 16 900 l ,001.325 

AL8ANY INTERNATIONAL CORP 118.289 2,831472 15.000 9N.300 
CROWN CRAFTS INC 126,600 1,946.475 EDISON INTERNATIONAL 30 100 889.831 
GALEY & LORD INC 8.600 127,925 180.300 4.738.BM 
GUILFORD MILLS INC. 25.170 503.400 170,000 5.025.625 
HI\GGARCORP 134,800 1,718,700 FIRSTENERGY CORP 49.500 1,522. 125 
INTEl'\FACE INC 48.900 987,169 FLORIDA PROGRESS CORP 16,900 695.013 
NORTEK INC 26,407 812,015 FPL GROUP INC. 115.100 7 251,300 
NORTON MCNAUGHTON INC 122,300 794 950 GPU INC. 27,000 1.020,938 
PILLOWTEX CORP 3.450 138.431 38.900 1 •170,906 
QUAKER FABRIC CORP 22,500 324.844 86,400 3 267.000 
ROSSELL CORP 26,000 784,875 HOUSTON INDUSTRIES INC 37,800 1164713 

174,000 5,252,625 ILLINOVA CORP 445,000 13.350000 
TOMMY HILFIGER 38.400 2.400.000 62.300 I 869.000 
VF CORP 11 ,800 610.650 IPALCO ENTERPRISES INC. 17,000 755.438 

29.200 1.511 100 NIAGARA MOHAWK POWER CORP \14,000 1 702.875 
NIPSCO INDUSTRIES INC 61 600 1.724 800 

Alcohol/Tobaeeo 45.800 1.282400 
ANHEUSER-BUSCH COMPANIES INC. 18.500 872.969 PACIFICORP 39,100 884 638 

44,100 2.080.969 203,700 4.608 713 
11 7,000 5.520.938 PECO ENERGY CO 120,000 3.502.500 
34,400 1,623.250 PP&L INC. 275.000 6.239.063 

COORS ADOLPH CO 11,500 391 000 PUBLIC SERVICE ENTERPRISE GROUP INC 9,100 206.456 
PHILIP MORRIS COMPANIES INC 155,700 6.130.688 141.700 4,879 79.1 

41,400 1,630,125 1,1-1.000 4.959 000 
40,100 1,590.750 26,600 916.038 

218 000 8,583.750 SCANA CORP 156,500 4.665 656 
107,400 4,228.875 SIERRA PACIFIC RESERVE CO 123.700 4 491 856 
27,100 1.067,06'3 SOVTHERNCO 46600 1 290.238 

339.700 13.375,688 TEXAS UTILITIES CO 99100 4.150 013 

690 600 27.192.375 24 100 1.003 163 
AJR NABISCO HOlOINGS CORP 43,300 1.028.375 89000 370"-625 

,2.1- .000 2,9,15000 UNICOM CORP 25..100 890,88 
SWISHER INTERNATIONAL GROUP INC 45 000 360000 37500 1.3148•1.t 

4•1.200 1,54q,i63 
Travel. Hotel. t.101e1 
AMERICAN COIN MERCHANOISING INC 46 100 910.475 Utllities•Natura1 Gas 
>SCENT ENTERTAINMENT GROUP INC 9"500 i.051.313 CONSOLIDATED NATURAL GAS CO 12 300 7V• 1G3 
CALLAWAY GOLF CO 82.700 1,628,156 EL PASO NATURAL GAS CO 100.000 3.825.000 
CARNIVAL CORP 374 000 14,819,750 ENRON CORP 61 000 1207.813 

90•00 3,582 100 PEOPLES ENERGY CORP 33500 I 293 938 
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WASHINGTON GAS & LIGHT CO. 8,200 219,350 ADR BANCO RIO DE LA PLATA 120.000 1 267,440 

WILLIAMS CO. INC 56.443 1.904,951 ADR PEREZ COMPANC 113.000 1.101750 

35.600 1 201,500 ADRVPF SOCIEDAD ANONIMA 76,000 2 284,712 
90,400 2.717,605 

UlilitlOS• Telephone 
94.000 2.825 828 

AIRTOUCH COMMUNICATIONS INC ,13,000 2 ,512.813 ARGENTINA INVESTMENT 150,000 3. 166 500 

327,900 19. !61,656 
ALLTEL CORP. 170.600 7.932.900 Austr~lia 

37,700 1,753.050 AAPTLIMITED 563600 I 081.927 

22.000 I 023.000 ADA BROKEN HILL PROPRIETARY I. TD 9,000 152.·133 

41.900 1,948.350 AMCORLTO 1 301 034 5.696.042 

AMERITECH CORP. 113,000 5.070,875 AMP LIMITED 14600 170.875 

59.200 2.656,600 49400 578.168 

AT&T CORP 123.100 7,032,088 12.000 140.'146 

53,000 3,027,625 147.500 1,726.311 

69.500 3.970 188 56.800 6&!,7i6 

12,000 685.500 17,748 207.719 

205 500 11.739 188 AUSTRALIA & NEW ZEALAND SANK 28A.889 I 865.287 

44,250 2.527.781 266.000 1.834 983 

BELL ATLANTIC CORP 74,200 3,385.375 377.000 2.600 708 

50,000 2.281,250 AUSTRALIA GAS & LIGHT CO 326 250 2040 502 

129.200 5,894,750 BRAMBLES INDUSTRIES LTD 59 700 1.171.552 

67,200 3,088.000 SAL HARDY LTD 725.850 2 337.305 

82.000 3,741.250 BROKEN HILL PROPERTY 105.974 895.771 

40.000 1,825.000 66,189 559,179 

BELLSOUTH CORP 109,700 7363.613 140,786 1,190.028 

10.700 718.238 COCA·COLA AMATIL 206,708 1 3~1.849 

22.900 1,537,163 COCHLEAR LTD 78 500 304 791 

CEITTURY TELENTERPRISES INC 367,500 16,859.063 COLES MYER LIMITED 300 209 1.171195 

CIN BElL INC 115,400 3 303.325 243.000 948.008 

GENERAL CABLE CORP 7,500 216,563 COLONIAL LTD 706,030 2.133,576 

GTE CORP. 46,700 2,597,688 141.206 32,353 

51 300 2,853.563 COMPl/TERSHAAE LTD 89.700 311.061 

58.300 3.242 938 CSL LIMITED 47000 3().$1JJ 

MCI COMMUNICATIONS CORP 22 400 1.302,000 86830 561.6.~0 

SBC COMMUNICATIONS INC 200.000 8.000.000 138.&46 886.552 

100.000 •L000.000 CSR LIMITED 2.186200 6,337 572 

66.800 2,872.000 ERG LIMl,ED 1.965000 I 082,973 

88.500 3,&40.000 FOSTERS BREWING 4 994.530 11.752.85-4 

86,400 3,456.000 560.745 1,319.5i4 

299.894 11.995,760 GOODMAN FIELDER 903.500 1,314 804 

SPRINT CORP 17,900 1,261 .950 LENO LEASE CORP 24,8-55 502 530 

10,900 768.450 52.853 1.068.607 

STAR TELECOMMUNICATIONS INC 29,725 665.097 32.939 665 97G 

WORLDCOM INC. 20100 973.594 60,000 1.213.106 

94.900 4,596.719 MACQUARIE BANK 285.000 2.550.221 

UQ.00.0 ~~ NATIONAL AUSTRALIA BANK 93.100 1.227989 
576.239 7.600.591 

TOTAL COMMON STOCK U.S. 134,167,398 6,336,877.264 126.000 1.66UW0 

79672 1.050 87J 

NATIONAL FOODS LTD 1.365 128 2333176 

PREFERRED STOCK DOMESTIC NEWS CORPORATION 145 • .SOO l.181511' 
218.536 1783.62!, 

CAUFORNIA FEDERAL BANK 3.500 394.625 OIL SEARCM LTO 1.000.000 l 510,96:' 

COUNTY SEAT STORES INC 15.207 1 ORICA LIMITED ;.u.010 3.217.180 

51.475 1 PACIFICA GROUP LTI> 400.800 918.321 

FRESENIUS MEDICAL CARE CAPITAL 250 245,625 PIONEER INTERNATIONAL LTD 489.700 1. 167 ,197 

GRANITE BAOADCAST1NG CORP 25.200 1.494 284 OANTAS AIRWAYS 1,21)(; 166 1.815008 

HOME OWN FUNDING CORP 3 250 3.098 193 OBE INSURANCE G ROUP LTD 366.030 1.291.983 

20.000 19065,800 286.964 1 01~ 902 

25.000 23,843,750 202. 180 713 638 

SEALED AIR CORP 167,532 7.036.344 55S, 138 1 9'59.JSO 

TIME WARNER INC 1,342 1 491 .298 SOUTHCORP LTD 371.900 1080100 

1,736 1,929.130 TAB CORP HOLDINGS LTD 450.000 2 298 i.ol61 

TOLEDO EDISON CO 80.000 2.010.000 163,000 832 735 

TRAVELERS GROUP INC ,te.SQO Lol.9.m 227.500 1 162 252 

TELSTRA CORP INSTITl/TIONAL RECEIPTS 90,000 2.31 i S76 

TOTAL PREFERRED STOCK DOMESTIC 4:r.1,992 62.128,442 506000 I 297.227 
318 000 8t5.253 

WESTPAC BANKING CORP 270.000 1 6-16,SQ.2 

INTERNATIONAL COMMON STOCK WOODSIDE PETROLEUM 266.550 1 .)30.390 
278-150 l 389 784 

AfgenUna 
ADR BANCO DE GALICIA 117.500 2,14•1-375 
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Sl!ar.QS M.il.t!«ll.Y-D.IU..O S,tl_B_f.CS. ~){i\.etY.i!hl~ 

Austria MERITA 360,000 2.375306 
BOHLER IJDDEHOlM 8,300 546.366 17.560 576 110 
EVN ENEAG•VEASORG 10.600 1,58624.l 25.300 830 o,ts 
OMV 12.650 1,694437 NOKIA 16.000 1176717 

48,000 3.53(1.152 
B<ttgium 50.080 3683 125 

ElECTAABEL 37,650 t0,67,t 751 11.000 809996 
lEANOVT & HAUSPIE 82,000 J,894.33-l 84000 J 712701 
SIAM FIJND 145.000 1.658.800 ORION ·12.000 1 293 733 

AAUMA 20.011 -110 327 
Br.ull IJPM,KYMMENE CORP 65.000 1.788.953 

ADR CENTRAi$ ELETR BRAS ELECTROBRAS 186.300 2,701,350 58.305 1.604 691 
ADA COMPANHIA CEAVEJARIA BRAHMA 120,000 1.500 000 VALMETCORP 83.600 1441.-171 
BRAZIL FUND CLOSED END 115,000 2,084 375 
BRAZILIAN INVESTME"1T CO. 62.000 2.170000 France 
UNIAO OE BANCO$ BRAS!lEIROS 54.000 1.593.000 ACCOR 18000 S.037 380 
VALE RIO OOCE 57.300 495 11606 3.247 991 

ADA ALCATEL ALSTHOM 2•16.000 lQ.009 125 
Canada ADA BUSINESS OBJECTS -H.-1100 698.625 

BANK OF MOi'ITAEAl 40,000 2.203.257 ADA COFLEXIP 40,000 2,445.000 
BANK OF N(NA SCOTIA 102.290 2.531.948 ADA GROUPE 76.700 431.438 
BOMBARDIER INC 100.000 2,720 071 AORSCOR 29.100 1.855 12s 
CANADIAN IMPERIAL BANK •f7450 1,526 221 AIR UOUIOE 3.18J 526,629 
CANADIAN NATIONAL RAILWAYS 98,521 5.233.926 911 150678 
CANADIAN PACIFIC LTD 46,700 1325,113 •I 162 688.389 

106.340 2.993.762 ALCATEL 23.900 4.866,176 
OOREl INOIJSTAIES INC 53.000 1,70'2 625 28.650 5.633.303 
FAIRFAX FINANCIAL HOLDINGS LTD 3,000 1 170.990 30.276 6 164 173 
HIJDSONS BAY CO 1n.ooo 2.795 82S ATOS 18.000 -1.31690,.! 
!MASCO LTD 9S.000 1.753 936 AXA UAP 32il02 3.64-1,287 
INCOLTO 125.000 1 703, 125 39.300 J .J20 •12 
INTERNATIONAL UNP HOLDINGS LTD 1. 169.000 234 508 29027 3264,691 
L09LAW 66,400 1.580.361 BANOUE NATL PARIS 28 500 Z 328.6-17 
LOEWEN GROUP INC 72,900 1 966300 6ULL 91.900 t ,l9i.213 
NEWCOIJRT CREDIT GROUP INC 47,800 2.348.475 CAPGEMINI 25000 3 928.217 

50.000 2.456,564 CARREFOUR 2,144 l 356.401 
NOAANOAINC 58,000 1,001.802 2.600 f 6J-4.8M 
N011THERN TELECOM CO 21.000 1,190.983 CHRISTIAN DIOR 10.900 t.371.965 

36600 2 190.550 11 998 1 510.H38 

285 000 16 173,750 CIE OE ST-OOBAIN 63.092 l 1 698,00,t 
SEAGRAM CO LTD 124 400 5 092.625 CREDIT COMMERCIAL 17.300 1 .;5G,.a~1 
TALISMAN ENERGY 51.000 I 460.066 DANONE 13363 3 664 .,39 
THOMSON CORP 100,000 2.903.676 DEXIA FRANCE 2500 336.586 
TORONTO,OOMINION 50.000 2.261,059 6 271 s.i.; 293 
TAANSCANAO~ PIPELINE LTD 66.400 1.521.900 6600 91551.s 

ELF AOIJliAINE 25.357 3564911 
Chile 26600 3 739.663 

ADA COMPANIA CERVECER1AS UNIOAS 12.900 2i2.513 69.261 9 737 322 
CHILE FUND CLOSED ENO 120.000 1627.440 11045 1 S5280J 
GENESIS CHILE FUNO 85.000 2 550.000 FRANCE TELECOM 39291 2 709 ~•s 

GALEAIES LAFAYETTE HOO 4.368.350 
China !METAL 10.000 t 37J 4b~ 

ADA HONG KONG TElECOMMIJNICATIONS LTD 192 000 3 624.000 LAFARGE 19671 2.033A73 
ADA HUANENG POWER !Nrt INC 34 700 466.284 LAGARDERE 67100 2 793,A29 
CHINA STHN AIRLINES 105,000 7•18,125 lOREAL 820 456 113 
AAOICA G~MES LTD 31200 526,500 506 282 508 
INDUSTRIAL HOLDINGS 360,000 647 895 MICHELIN .sg 700 2US.689 

88 5060 
Croatia 50.101 2 92G 670 

PLIVA 148.000 2 405,000 PARIBAS 9363 1001 '1t'.,, 
19500 2~.:- 7$'> 

Oerimark PECH!NEY 45.000 t 8~2 35~ 
COOAN FORSIKAING 8 250 1144467 PERNOD-RICARD 19.180 1.3292 13 
on, DANSKE BANK lS.500 1.872 982 PEUGEOT 16.000 3 IJO 2<l1 
TELE DA"1MARK 27 500 2.&13,231 PROMOOES 3.500 \ 93° 299 

16000 1.537 680 RHONE-POULENC 70000 3 9•180oS 
UlllOANMARK 27 000 2 41-l 570 38.57...l 2 PS.609 

SCHNEIDER .19_97;1 3 994 860 
SCOR 20.9!U 1 331 530 

Estoni:1 SEB 13000 1 so, es. 
HA:'I.ISASANK 290 000 I 10,722 SEITA 35 100 l S<1f --or:. 

25 830 1 ,-., 50~ 

Finl3nd SOCIETC GENEAALE -1700 l 58 
~NSO 199 000 2 1-l.0072 11 600 JI' ' 
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~ Mil~~ ~ MiJMI..Y_fill/>O 

10.910 2268,255 162.800 9.934 859 

3.000 623.718 THYSSEN 10.104 2.569 383 

13,200 2.7.4,360 VEBA ~.581 3.602,2•~6 

43,792 9.104 622 10,400 699.191 

SUEZ LYONN EAUX 11,000 1,8 10,288 54,000 3.630.416 

14.523 2.390,074 VIAG 4,1123 3043.'16 

SYNTHELASO 25,040 4,224,413 VOLKSWAGEN 3 500 3.379.TTS 

t4,000 2,361.892 3.000 2,896.953 

TOTAL 7,300 949.024 WINKLER A OUNNE8IE 9 100 <108,365 

16.656 2. 165,335 
4.900 637,016 Greece 

16.000 2,080053 OTE HELLENIC TELECOM n.1n 1.993 758 

UNION ASSURANCE FEDERATION 2 400 378,300 
3.800 598.975 Hong Kong 

VALEO S,613 573.740 CHEUNG KONG HOLDINGS 221.000 I 080.661 

8.537 872,621 120,000 590.042 

VIVENDI 21,849 4,665.408 139.000 683.'165 

CHEUNG KONG INFRASTRUCTURE 590,000 1 115.492 

Germany CHINA NATIONAL AV1ATION ,I 750.000 -159.760 

ADIDAS 25.800 4.460.499 CHINA RESOURCES 919.000 948.817 

ADA DEUTSCHE TELEKOM 63 063 1.734.233 
87-1.000 902.357 

ADA HOECHST 159,700 7,925.113 CHINA TElECOM 485.000 841 862 

ALLIANZ 441 \45.738 CITIC PACIFIC 293,000 518.0,12 

11,908 3,968 234 483.000 853.974 

12,000 3,998,892 187.000 330.627 

15,000 4.998.615 405,000 716.065 

BAYER 39.000 2.018.061 CLP HOLDINGS 55,000 250.561 

203.000 10,504,266 283,000 1.289 252 

21 .400 ,.107.346 42.000 191,338 

63,272 3,274,019 COSCO PACIFIC LTD 697.000 249 616 

BAYER MOTOREN WERK 2,010 2,032.271 DAH SING FINANCIAL 271 000 314 761 

402 400,886 DAO HENG BANK GROUP LTD 478.049 6786-1-4 

BAYER VEAEINSBK 39,000 3,305.81? DICKSON CONCEPTS 242,500 337 997 

88.200 7,476,233 GUOCO GROUP LTD 463,000 486.985 

59.615 5.053.236 HANG LUNG OEVEl CO 660.000 655.860 

BILFINGER & BERGER 21,800 746,997 HKR INTERNATIONAL LTD 1,299000 461.232 

BUDEAUS 1,863 929.023 HONG KONG ELECTRIC 799.000 2 ,:74 110 

DAIMLER-BEl'IZ 7,300 717 867 213.000 659.732 

31.265 3.074 536 217,000 672i.?I 

45,100 4 435.042 HONG KONG TELECOMM 435.•I00 81715 .. 6 

28,000 2.753.463 HSBC tlOLDINGS 128,059 3, 1<11 Sff." 

DEUTSCHE BANK 25.600 2.164,299 24.500 S99 \i3 

26,400 2,231,934 81,137 1 !18-1 289 

54.000 4.565,319 63.300 l.>48.007 

27,000 2.282,659 223 5454 

DEUTSCHE TELEKOM 150.600 4.121,6$4 103,600 2.533 645 

S8.468 1,600,177 42.200 1032.045 

229.700 6,286,526 HUTCHISON WHAMPOA 349.000 1.842.152 

ORESONER BANK 65,•144 3,535,004 133.000 70202-~ 

DT PFANDBRIEFIHYPO 33.000 2.640000 659.500 3 '181 087 

17.966 1A37 280 227.500 1 200 830 

GERRESHEIMEA GLASS 86 200 1 284.643 JOHNSON ELECTRIC HOLDINGS 228.000 8,11,.188 

HENKEL 6200 SU, S48 KERRY PROPERTIES 002 471 143.188 

HOECHST 82.433 ,t, 1114 48$ KUMAGAI GUMI 1,39,: 400 580 355 

51.700 2,599 321 NEW WORLD DEVELOPMENT CO 367.557 71tu9 

HOLZMANN 5800 1,381.717 392,000 758.IJ.17 

KARSTAOT 5.600 2,722 438 408000 /6!) 620 

LUFTHANSA 57,300 l.ll42,817 PEREGRINE ASSET MGMT 

MANNESMANN 16,010 1645.349 INDIAN SMALL CO FUND 20000 1,050,000 

29000 2.980.332 PEREGRINE INVESTMENT 3 738.200 0 

68.000 6.988366 280.000 0 

43.000 4419.114 OPl. INTERNATIONAL HOLDINGS 3.600,000 696 900 

METRO 62.000 3,744.044 SCMP HOLDINGS 2A34.000 1 170.lOZ 

46,251 2.792.997 SUN HUNG KAI PROPERTIES 90.000 382 13,1 

M06IL 21 500 5240.997 SWIRE PACIFIC 639.000 24121,h 

MUNCHENEA RUCKVEAS 5.750 2.854 294 273.000 l 030 541 

PREUSSAG 11,000 3.936842 WHARF HOLDINGS 2.712.000 2 677 :90 

AWE 64.370 3.808.707 WING HANG BANK 185.000 2o111ori 

157.900 9.342 781 

SAP 11.000 6.673 130 Hun91uy 

SCHERIN(3 19,800 2.331.025 ADR MAGYAR TAVKOZLESI 80 000 2 as~.~oo 

SGL CARSON 6.379 742,862 GEOEOM RICHTER LTD 11100 ssaooo 
SIEMENS 2.:.000 1.464.598 11 900 952 000 

22.800 I 391 368 GRAaOPLAST 280.000 l 16· ))0 
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Shares Markel vatue $11;1tCS rvtarktt Va½10 

RICHTER GEDEON 18,900 1.520,431 KISSEi PHARMACEUTICAL CO 152.000 2 245 199 
KOITO MANUFACTURING CO ..t.J2,000 2 181 576 

India 135,000 666 318 
!NOIA MAGNUM FUND 60.000 1 921l.OOO KOKUSAI ELECTRIC 132.000 1,103289 
MAHANAGAA TEL NIGAM LTO 75.000 765.000 KOMATSU 420.000 2 039 ;02 
MORGAN STANLEY !NOIA 21)0,000 1.28 7,400 KYOCERA CORP 35,100 1 71.: 724 

59 100 2887185 

Indonesia M.0.S FOOD SERVICE 82.000 97,l 889 
ADA TELEKOMUNIKASI INDONESIA 250.000 I 4S3.000 MAKITA CORP 84000 967.799 

MATSUSHITA COMMUl'IICATIONS 89000 2,3J7,08,l 

Ireland MATSUSHITA ELECTRIC INDUSTRIES 134000 2 153.115 
ADA ELAN CORP 88.000 4 373,216 139000 2.233455 
BANK OF IRELANO 139.000 2,859,596 d38.000 7,037,792 

SMURFIT JEFFERSON 634 730 1,885.863 100000 I 606.802 
MATSUSHITA ELECTRIC WORKS 90.000 7?6 )03 

ISl'l.'H) I MAZDA MOTOR CORP 415.000 1411392 
AOR SUPER SOL LTO 135.300 2.232,450 MINOLTA CAMERA CO 339 000 2 296009 
ECI TELECOM LTD. 119.600 1,878600 MITSUBISHI HEAVY INDUSTRIES LTO 213.000 60-1 21)8 

ESC MEDICAL SYSTEMS LTD 2900 97.875 790.000 2 982 7.13 
4,00 151,875 MITSUBISHI MOTORS 262,000 628611 

GALILEO TECHNOLOGIES LTD 382,320 5.161,321) MITSUI FUDOSAN 150.000 1 184 586 
MITSUI MARINE 8 FIRE 330000 1.657 312 

Italy MURATA MANUFACTURING CO 60000 1 945_.;55 

AOROEl RIGO 10000 59.370 NEC CORP 203000 1.891263 
AOR FILA HOLDINGS 66600 999.000 145000 1.35-0e-02 
ASSICUR GENERALI 62.000 2.016.033 NICHICON CORP 85,000 9.1<1310 

149 524 4,662,022 NICHIOO FIRE CO 61~.ooo 3.207479 
SCA DI ROMA 668 300 1,391 078 NICHIEI CO 16,500 1 l22.311 

CREDITO ITALIANO 710800 3,720.843 23,100 1,571 236 

985,000 5.156.212 NINTENDO CO 28.000 2.592 499 
ENI 196.000 I 284.5n 17.000 1574.017 

272.000 1,782.678 29.700 2.749 901 
246.250 1.613,914 19,900 1,8'12526 

207.900 1.362.569 NIPPON DENWA SHSET 62,000 207.i31 
FIAT 593.000 2.595.449 NIPPON FIRE & MARINE H7.000 600,562 
IFI L 502.700 l 34.J.738 NIPPON OIL CO .s1.I000 I 336,3<>8 
IN A I 132.000 3 216.000 NIPPON SANSO CORP 351.000 1 105 213 

MEDIASET ,109 000 2,610,39• NIPPON TELEPHONE & TELEGRAPH 315 26:0.152 
MEDIOLANUM 125 000 3 .966 133 210 1 740. 102 

MONTE DISON 1,538,400 1.908,341 NOMURA SECURITIES 155.000 I 8-03689 
TP,4 273.000 1.669..138 95.000 I 105.-187 
TELECOM !TALIA 379.000 1.83471-1 NIT DATA CORP 55 ) 985 4'15 

622.500 4,582382 ONO PHARMACEUTICAL 110.000 2631 .:oa 
44,650 328.880 PIONEER ELECTRIC 83.000 l 58,1825 

434,65,0 3. l99.570 PROMISE CO 34.000 l.3~$85,i 
477,700 3.516 472 RICOH CO 175,000 1 842 218 
496,444 3,65,1,451 127.000 1 336 !'.-138 

UNION CHEMICAL 53.866 522.136 ROHM CO 16,000 l.642 829 
34 000 3.•H)i 011 

Japan SANYO SHINPAN FINANCIAL 25.400 89o.783 
ADRNECCORP 25.000 1, 1S9.375 SEC CORPORATION 96.000 24:? 101 
AOVANTEST 26.800 I 440.559 SEKISUI HOUSE 123.000 952 733 

I8.iOO 1,005.166 SHARP CORP. 27,1.000 2.219 087 
AMANO CORP 205.000 1,800.591 SHINKO ELECTRIC INDUSTRIES 29,000 1 0~5229 
AOYAMA TRADING 53.000 1.306.049 SHISEIDO CO 178.000 2.02131,1 
ASAHI BREWERIES 162.000 2,042.728 SMC CORP 32.200 2.447 7.13 
BRIDGESTONE CORP 164.000 3,875,923 SONY CORP 27.000 232,1819 
BRINSON CO JAPAN ONLY EOUITY FUND 201.161 16.392.206 33,000 2.8,11A4~ 
CANON INC 443.000 10.064,761 28,700 2-171 196 

1.t4 000 3,268.365 13.300 1 1,15 189 
C4NO~ S4LES INC ,00 6.795 SUMITOMO ELECTRIC INDUSTRIES 72.000 !2'1.8('-0 
CREDIT SAJSON CO. 70000 1.387.038 SUMITOMO FORESTRY 310.000 1 740030 
DAIICHI PHARM CO 138000 1.8\9,649 SUZUKI MOTOR CORP 126.000 I \-13£128 
EISAI CO 408.000 5.S56.220 21)0,000 1815, .. S,8 

FUJITSU 106j)OO l 115,106 TAIYO YUDEN CO 1.15000 I 5-12 09? 
178.000 I 872.537 TAKEFUJI CORP 29000 I 330' 320 

HITACHI 270.000 I 760 637 TDK CORP 23.000 I 6~8.6/1 
1.078.000 7.029 506 TOKAI CARBON CO 39-1.000 695 53G 

284.000 \ 851 929 TOKYO ELECTRON .:2oon I "8f, t62 

697.000 <I 545052 9()0 2,561 
HITACHI CHEl,'ICAL 123000 748,006 n100 > 3l<l.J1JL) 

JAPAN TOBACCO INC 270 1.826.782 TOKYO MARINE S FIRE. 272 000 l 79-l. l6!1 
JUSCOCO 90.000 l 650.395 TOKYO STYLE CO 105 000 ' 028 930 
KEVEr';CE CORP 8800 957 452 TOKYO TRUST & BANKING 163.000 cl06 "67 
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SIW~ Ms!l!J:(Valvo Sl)p:re,s Mark~ltit 

260.000 1,287.027 5.71!5 185.705 

TOSHIBA CORP. 326.000 1.331 .859 2 1 

UNIOENCORP 113.000 1.233.527 22 ,. 
WEST JAPAN RAILWAY 1.703 6,172.202 21 ,970 13.500 

YOOOOAWA STEEL WORKS 186.000 869.791 AKZ0N08EL 9.100 2.022 918 
17,230 3.830.206 

LObMOn 
7750 1722815 

8ANOUEAUOI 100,000 2,610.000 ASM LITHOGRAPHY 28.000 769 443 
28 400 84041i8 

Other/Non .. Ex<:hange Securities BENCKISER S5.500 3 .; 13 .160 

AORISPATINTEANAnONAL 6t ,700 1,156,875 BROCACEF HOLDINGS 72.4SO 1,730 .936 

BRINSON CO NON,U S 8UHRMANN 133,000 3.432.553 

EX• JAPAN EQUITY FUND 63<1615 130.361 .578 CAPGEMINI 60.000 4.%5265 

CENTRAL EUROPEAN MEDIA ENTERPRISES LTD 120,000 2.595.000 DSM 15.230 1.563.260 

EXEL LTD S0.900 3.957475 ELSEVIER 51 100 771,198 

NEW WORLD 1NFRASTRUCTURE LTD 600.000 689.157 270.000 .1 074 ,821 

®Bl.E GROUP 2.597.000 389.550 122.810 1 853.440 

$MARTONE TELECOMMUNICATIONS S00.000 1,219.575 32 000 482 9.12 

SUN INTERNATIONAL HOTELS LTD 8 364 FORTISAMEV 22.410 1 312.079 

GETRONICS 125521 6,509.913 

Malaysfa 
200 40 

HONG LEONG CREDIT 644,400 435.036 GUCCI GROUP 45 800 2.,l27 4-00 

MAGNUM 630.000 233.924 30. 100 1.595.300 

MALAYSIAN BANKING 249.000 250.951 33.300 1 764 qoo 

127,500 128499 HAGEMEYER 52.500 2 271.163 

249,000 2S0.951 HEINEKEN 62.500 2 45-l 896 

127.500 128.499 HOLLANDSCHE SETON 63.800 1.329.820 

MALAYSIAN RESOURCES 1 0 HUNTER DOUGLAS 55 .589 3.019.656 

RESORTS WORLD 200,000 219,892 ING GROEP 60400 3 955.009 

331 ,000 363,920 111 663 7 311 725 

718.000 789,410 60.000 3.9288;7 

ROTHMAN'S PALL MALL 53.000 367.390 55.000 3.601 416 

38,000 263.412 37.-107 2.;.;q.1:H 

SIME DARBY 1.584.000 1,092 282 KEMPEN & CO 28.000 2.167.!:i?.8 

750,000 51 7. 179 KON KPN 26058 l.003.0HI 

TANJONG 300,000 415,913 MOOLEN 4 170 ,17 1 283 

TELEKOM MALAYSIA 343.627 579,961 NEDLLOYO 12S.500 2.5"800J 

409S00 691.139 NEW HOLLAND •'48.100 8793.963 

TENAGA NASIONL 598,000 720,916 NUMICO 77.000 20,062 

346,000 417, 119 77.000 2 .-111 .218 

NUTAECO HOLDINGS .so.ooo I 100,059 

Mexico OCE 6.000 255,132 

ADRCEMEX 288.400 2,163,000 3848 163.817 

ADA COCA COLA FEMSA 120.000 2,085.000 28 1 191 

ADA GRUPO TELEVISA d6.000 1,730.750 ,u 1 871 

ADA TELEFONAS DE MEXICO 57,000 2.739,534 PAKHOED 90.300 2.929 800 

FOMENTO ECON MEXIC UNITS 69.200 2 , 140.841 Pl·IIUPS ELECTRONICS 20,000 1681.251 

GRUPO CARSO 400,000 1,655909< 13.~ 1.139.888 

KIMBERLY CLARK MEXICO 221,500 786.31$ ,13.000 3 61,1 68~ 

MEXICAN INVESTMENT CO 62.000 1,421.660 10,500 882.657 

MEX1CO FUND CLOSED END 110.000 1,615,625 45,000 3.78? Sl4 

RANDSTAD HOLDINGS 55.000 33121'3 

Nc1her1ands ROYAL DUTCH PETROLEUM 43000 2.356 938 

ABN-AMRO HOLDINGS 22.39 1 523.946 50.400 2,762 550 

14.804 3116.412 13 600 75,1,i.;4 

63.000 1.474 191 32 160 178331'J 

62 20 9000 .S99 Otil.> 

5 2 158.800 8.80:> 7-'2 

ADA PHILIPS ELECTRIC 25.000 2,121 875 STORK 91200 2 905 201 

85.400 7,248.325 STRIMCOELECTRONJCS 18,600 1 29'l 675 

AOR UNILEVER 27t,400 2l.·123.638 ti 500 1.222813 

J5800 3.615.338 19900 1390513 

AEGON 4.402 383.027 TNT POST GROEP 26 058 666117 

79.286 6.698 8" 1 UNILEVER 55 600 .t J.11 ,r.84 

6.624 576.368 VANOMMEREN 97.800 .t 105 BSO 

242 21 .057 WEGENER ARCADE 122.000 2.-122%7 

17,000 2.958,41 1 WOLTERS KLUWER 40 S9 

60 68 21 31 

72 82 2.020 271251 

23 26 I 308 179 )27 

AflOLOiKONI 8.621 276 743 
79.880 2.564 lJ.l Now Zealand 

••8.960 1.571 668 CARTER HOLT HARVEY 1 998.100 1 7.:2 ,20 

49.?aO 1,596.707 FERNZ CORP 104 000 23:i 1 L 
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INVE STM ENT LI S TI NG 

~ Miti!liLV41UO $har(?:6 M,ll~C-J Valu,• 

FERNZCORP 191.000 426,337 Sing.:ipoce 
FLETCHER CHALLENGE BUILDING 387.526 ~ .796 CITY DEVELOPMENTS 142,000 396,709 

243,186 302.971 CLIPSAL INDUSTRIES 275,000 2-•6.125 

332.250 413.93 1 DBS LAND 482.000 399 408 

FLETCHER CHALLENGE ENERGY 145,683 347,871 l>EVELOPMENT BANK OF SINGAPORE 102130 565.206 
314,000 749 788 330.000 1 826.280 

235.273 561 799 222.200 1,229 695 

INDEPENDENT NEWS 114,000 390.571 116.600 6-15.286 
69.000 236.398 FRASER & NEAVE LTD 381 000 1,023.818 

LION NATHAN LTD. 124.600 276.830 241 .~oo 648.687 
18" 100 409,024 I 000 2.687 

TELECOM CORP OF NEW ZEALAND 58.000 12•1,044 JARDINE MATHESON 694 303 1 874,618 

92.000 196,760 1.12 ,100 384.480 

208.693 446,330 273.600 738,720 

685,000 2,823.335 JURONG SHIPYARD 173.000 83-1 537 
1,550,7•10 6 ,391 617 110.000 530 6JO 

397,000 1 636.298 NATSTEEL ELECTRONICS 500.000 837 526 
OVERSEAS CHINESE BANK 250.000 850 843 

Norway PARKWAYS HOLDINGS 209.000 362 456 

ADR NORSK HYDRO 2 .900 127 963 SINGAPORE AIRLINES 184.000 860 373 

CHRISTIANIA BANK 515.000 2.154,362 129000 603.196 

KVAEANEA 15,380 52t. 118 SINGAPORE PRESS 80227 536.588 

NORSK HYDRO 48,100 2,115,560 125.048 836.367 

PE f ROtEUM GEO SERVICES 60.200 1.87•1 998 126 424 IJ.15.510 

SAGA PETROLEUM 153.300 2.357.386 127 600 853,.:38 

SMEDVIG 75.600 916,244 SINGAPORE TE.LECOMM 519000 737 260 

TOMRA SYSTEMS 44,000 1.318 825 819.000 1 163.421 

UTD OVERSEAS BANK 148.H0 460 334 

Peru 234 000 727 138 

ADA TELEFONICA 100.000 2.043.700 WING TAI HOLDINGS 82,.000 351.563 

CPTTELEFONICA DEL PERU 500.000 1.029087 
FOR & COL EMERGING MKTS South Africa 

PERUVIAN INVEST CO !10,000 I,7t3,800 ADR DE BEERS CONSOLIDATED MINES LTD 30.100 '>26.7SO 
DE BEERS CENTENARY LINK l•lG.000 2.582.886 

Phlllpplno$ SAPP! 253 500 q;),619 

ADA PHILIPPINE SOUTH AFRICA BREWS 50.000 l.03S,6Sl 

LONG DISTANCE TELEPHONE CO 70.000 1.583,750 NEW SOUTH AFRICA •UNO CLOSED ENO 75.000 I 003 !2& 
31880 716.760 OMEGA SOUTH AFRICA FUND CLOSED ENO 74.500 S 568,0:~4 

100.000 2.262.500 
AVALA CORP 387,000 99.766 Spain 

AVALA LAND INC 1,231,050 354 259 ACERINOX 12787 1.705.602 

CSP HOMES 3 509.900 176.758 ADA TELEFONICA 21.700 ,.017 656 

PHILIPPINE LONG DISTANCE 27.620 629.233 ARGENTARIA CORP l 13. 172 2.M30?5 

SM PRIME HOLDINGS 2 400.000 379.856 ADA CBT GROUP PUSLICATION 26,100 1.396,350 
ADA CENTRAi$ GERADORAS 18.630 118,7&5 

Poland BANCO BILBAO VIZCAYA 63.000 3.238.683 

POLISH INVESTMENT CO 400,000 4.340.000 BANCO CENTRAL HISPANZO 16.875 531 305 
5.375 169.2,1 

Poriugal 2l •l16 67.! 271 

ADA EDP-ELECTRICIDADE DE PORTUGAL 10.000 460.620 <3.000 1 353,8~-' 

8ANCO COMM PORTUGUES 23.534 668,232 135.000 ,1250-1-11 

!19.000 3378,925 210.006 6 {H3.876 

ELECTRIC DE PORTUGAL 44500 I.OJ.I 4.17 BANCO POPULAR 6.500 555.:>60 

POR tUGAl TELECOM 41,800 2.215.364 ·l 100 3!'l0 30'1 

30.000 1.,89.974 BANCO SANTANDER "3.600 2 1•13 380 

CENTROS COM PRYCA 11 800 218 90.1 

Republic o l Korea 8 100 150 . .:6S 

HANA BANK ·12,182 148 692 CENTROS COM CONTINENT 82.000 1.6/4 114 

KOREA INTERNATIONAL ENOESA 8.100 IF 513 

INVESTMENT FUND II 130,115 2.824 797 66.865 I ,165 383 

KOREA INTERNATIONAL INVESTMENT FUND IV 19.1•l0 450,556 S.500 120 5J,t 

SAMSUNG ELEC CO LTD 57 905 FIN REUNIDA CORP 79.200 1 197 6-'8 

SAMSUNG ELECTRONIC 76 2.353 IBEROROlA 38-4.000 6.245730 
REPSOL 22.600 1.2-17-U6 

Rom30ia ~-900 5-16. l-l3 

SC ELVILA l.000.000 150.000 78 700 : 3,-t) 9~8 
'; .60<.'! ~ O◊ll 

Russian Fodoratio n SOL MELIA 31.000 1 ,H8,2tS 

ADR SURGUT NEFTEGAZ 135.000 590.G25 TELEFONICA 93818 .\ ~1.t ~:}8 

ADA VIMPEL COMMUNICATIONS 60.000 2 685.000 41 000 1 ana s,e 
FOR ~ COL fMERGING MKTS RUSSIAN INVEST CO 3~ -1-81 1S%1liQ6 

200.000 1 586,000 90.000 4168136 

UESRR~O EES ROSSI 35,000 J86172 151 %3 .,. 037 606 
UNION ELECTRIC FENOSA 162 000 lOM~i' 
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INVESTMEN T LI ST ING 

S!lllW Moci«:t va1ue Sbat0$ Mart,..11tValut, 

URALITA 164,300 2.:)44.996 590 376.530 
880 561 603 

Sweeden 
AGA 9$.400 1.505.323 Taiwan 

ASTRA 144.533 2.954 128 AOR TAIWAN SEMICONDUCTOR 

190.000 3,883.434 MANUFAC CO LTO 108 750 1,835 156 

175.800 3,593.199 ASE TEST LTD. 3.a,000 1 ()o.S,000 

ELECTROLUX 215.000 3 693,463 FOR 8 COL EMERGING MKTS 

95.825 1,6-16, 168 TAIWAN INVEST CO 175.000 2.038.i50 

206.500 3,547,443 TAIWAN FUND CLOSED END 122000 823.500 

ERICSSON 83 200 2.430,827 
140,000 4.090.333 Thalland 

ESSELTE 60,800 1.410,•125 BANGKOK BANK 112,100 13i.806 

FORENINGSSPAR8K 40,500 1218,82• 152.700 187716 

37,500 1.128,541 8ANPUCO 35.000 57,092 

GAMORO 85.000 1,556,132 88,000 143.5,16 

HENNES & MAURITZ 13 500 861.641 LANO & HOUSES 95,799 22 6<18 

INVESTOR AB 30,000 1.751.119 361,473 85455 

MANDAMUS FASTIGHE.T 3.750 23,511 TELECOMASIA 459,000 132,926 

MO OCH [)()MS.JO 49,900 1 426.626 958900 271696 

NOROBANKEN HOLOINGW 323,900 2,375,973 THAI FARMERS SANK 350.000 308 215 

SCANIA 60,000 1.455818 TIPCO ASPHALT 39 000 4.a 255 

$KANO ENSKILDA BANK 120,000 2053 944 29,000 32 908 

SKANDIA FORSAKRING 374,300 5.350.562 

SKF 106,300 1.932,752 Turkey 

STORA KOPPAABERGS 80,300 1 263.671 TUAKIYE SANK 67.300 277.613 

VOLVO 80,000 2,382 475 TUAKIYE SANK RIGHTS 3.600 0 

Swllzetland United Kingdom 

ABB 2,477 3,658,017 31 GROUP 158000 1.616011 

408 602,532 A88EY NATIONAL 69 712 I 238 751 

220 324,895 ABBEY NATIONAL 178,100 3.16J.756 

150 221,519 AOR 8AT INDUSTRIES 60,000 ,211.220 

1 290 1,905 063 AOR BRITISl-f PETROLEUM 22,200 1.959,150 

ADECCO 11,$00 S.095,728 ADA OANKA BUSINESS SYSTEMS 112900 l,33M31 

ARES,SERONO 1,350 1.877,967 154 300 1.822 669 

Cl8A SPEZIALITATEN 26,271 3,373,073 ADA DENISON INTERNATIONAL 29000 572,750 

CLARIANT 6,068 3,996,527 ADA DR SOLOMON'S GROUP 59.700 2082.038 

CREDIT SUISSE GROUP 3,629 807481 ADA GLAXO WELLCOME 16,000 956.99':1 

20,000 4.450.158 ADA IMPERIAL CHEMICALS 10.100 870.800 

20,531 4,568,310 ADA SELECT APPOINTMENTS HOLDINGS 7,950 23-1 525 

FORBO HOLDINGS 3,000 1526,899 ADA $MITl-1KLJNE BEECHMI 24,000 I 452.000 

HOLDERBK FN GLARUS 2237 2,846,394 ADA ZENECA GROUP 9.600 421,200 

JULIUS BAER 1-fOLOl,iGS 1.500 4,692,445 ALLIANCE UNICHEM 238,600 2080,096 

NESnE 1 130 2;118 236 ALLIED OOMECO 185 717 l.7,U 564 

1,200 2,568.038 ASSOCIATEO BRITISH FOODS 960.000 9.057.~-I 

847 1 812,607 8ANK OF SCOT\.ANO 281.000 3.1"5.9i1 

320 684.810 BARCLAYS 12•1,1(1() 3 578.016 

520 1 112.816 42000 1 210,932 

1,607 3.439031 BASS 583,035 10,929 353 

NOVARTIS 965 1 607,061 SAT INOUSTRIES 199 109 1.993 283 

2.368 3,940.422 303.000 3.033 3:17 

l.013 1 68~.662 
163.500 1636,800 

3,712 6 176,878 BG 1-'54 '17 8 406,773 

690 1,1.siuso BILLITON 506•100 1.026.589 

400 665.612 BLUE CIRCLE INDUSTRIES 1,295 292 7.315 653 

1,920 3,194,937 BOC GROUP )19.521 1,628.273 

1,325 2,204.839 80,782 l 100 519 

ROCHE HOLDINGS GENUSSCl-fEINE 182 1.787,243 176,9••• 2 .110.52-1 

80 785.601 
135.000 183~ :-l8 

485 4,762 708 128000 1 7•~3 (85 

120 I 178 402 eoorsco 76 196 1262432 

SCHWEIZ,AUCKVERSIC 732 l,851.234 113 176 1.67f> l 25 

<86 I 229,098 791,200 13 108 780 

SGS HOLDINGS 1 121 1.900, 113 BRITISH•BORNEO PETROLEUM 276.000 1 37•1,612' 

980 1.66\ 1l6 BAl11SH PETROLEUM CO 155.000 2,260 320 

SIG SCHW INO HG 1800 1,465_535 82 53S 1,203 584 

SULZER 2 230 1.759,830 138 360 2.017 (>6-~ 

3,000 2.367484 201 2 9): 

SWISS LIFE -t640 3.927.848 BRITISli TELECOM 279,700 J.J53, 1l2 

TAG HEUER 13,700 1,298.375 BTR 1 222,812 3 4888,Z 

UBS 15.650 5,819 225 40,l,787 1 15-1 g•) 

6.526 2,426 65:t CABLE & WIRELESS 499.300 S0~2 !J.t·~ 

ZURICH VERISCHERUN 6.500 4 148,207 68 000 13,.,.;. i7 
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li!mru M;l.tk<t WI!!! Shi3NS M~Ql-~ 

CADSURY SCHWEPPES 162.088 2,506,370 283.230 3 456.848 
CARADON 507.500 1.574.982 STAGECOACH HOLDINGS 145,519 3.098112 
CARLTON COMMUNICATIONS 399.200 3.563.453 STOREHOUSE 510,000 2.135,849 
CENTRICA 836.000 I 408,816 710d00 2.975.113 
CGU 110000 2,051.924 TAYLOR WOODROW 1,895,000 6.355,2•11 
COATS VIYELLA 606.200 748 470 TESCO 235.000 2 293.773 
COMPUTACENTER 174,800 2,134,,190 18887ll 1.843.5·19 
COOKSON GROUP 447,695 1.538 779 THOMSON TRAVEL GROUP 71.200 219 775 
ELECTROCOMPONENTS 458,000 3,767 644 Tl GROUP 135.000 1.024 877 
ELEMENTIS 267,300 686,980 TOMKINS 252.800 1.371 896 
EMI GROUP 359 228 3,140713 338 722 1838178 

97,200 849 815 220 458 1 196.382 
FILTRONIC 219,500 1.470.438 372.052 2,019.053 

FIRSTGAOUP 211.900 l 449.578 UNILEVER 73.000 777 088 
GALLAHER GROUP 282.900 1.563,564 109 000 1.160310 
GENERAL ELECTRIC CO. 459 000 3,955,576 UTD UTILITIES l44,7CW 2,104 140 
GKNORD 283 400 3.614,965 86.769 1.261.708 

867 200 11.061,741 VICKERS 242.200 889 045 
GLAXO WELLCOME 84 000 1.921.046 372,100 1.365 869 

262,365 7,875.240 VODAFONE GROUP 102.000 12M27-' 
,12,000 1,260,687 WIMPEY GEORGE 574.100 1.t15.938 

344 141 10,329,857 WPP GROUP 461.000 3.020952 
GRANADA GROUP 166.681 3.064,746 760.700 4.984 899 
GREAT UNIV STORES 789.000 10,399.940 ZENECA GROUP 100.000 4,291 387 

GREENALLS GROUP 98,000 851,90< SJ,9.S-4 2,357.860 
146.000 1,269 163 72.400 3,106.96" 

HANSON 208.750 l .268,682 Venezuela 
HILLSDOWN HOLDINGS 579,506 l.566,389 ADA ANONIMA NACIONAL 
HYDER 87.400 1,372.233 TELEFON OE VENEZUELA 3UQQ ~ 
IMPERIAL CHEMICAL INDUSTRIES 113,356 1.819 476 TOTAl INTERNATIONAL COMMON STOCK 201.628.195 2.104,340.857 

134.300 2.155.&18 
JARVIS 230.000 2.657.507 
KINGFISHER 146.800 2.363.633 PREFERRED STOCK INTERNATIONAL 
LLOYDS TSB GROUP 150.000 2 098.558 
LUCAS VARITY 325.000 1.290.586 AOR ARACRUZ CELULOSE 63.000 720.531 
MARKS 8. SPENCER 130,600 1,188.679 AOR NEWS CORP 240.500 6.794, 125 

19'U14 1,766 763 AOR OIL CO LUKOIL 72.000 522.000 
MEOEVA 364 503 1,039,978 ADA TELECOMMUNICACOES BRASILEIRAS 12,300 1.3-13,000 
MIRROR GROUP 164.400 619.922 AOR US1NAS SIOERUAGICAS OE MINAS GERAIS 92.100 •:.18.988 
MISYS 35000 1,986,393 llALLAST NEDAM 27.000 I 197 227 
MONUMENT OIL & GAS 1.753,875 1,715.423 llANCO ITAU 2.492,800 I 422 48'! 

NATWEST 115.600 2,065,732 llANK AUSTRIA 3d 104 1 768 
100,040 1,787 680 34 104 2.768818 

MORWICl-1 UNION 205 000 1.487 887 llAYER MOTOREN WERK 82 23,IQ 
122 000 885.474 llONI BANK OAGANG NAS 801 250 5-11 

NYCOMEO AMEASHAM 191.175 1,420,079 CENTRAi$ GERADORAS 31 .125.000 ,14 !},ll 

ORANGE 200.000 2.118.998 OAIMLER-srnz 31 265 3-I i;.13 
132,500 1,403.836 DYCKERHOFF 2.860 1 12<1 875 
362,527 3,840,969 ELETFIOBRAS 44 170000 1.328.995 

PATERSON ZOCHONIS 300.000 2,032.235 FIAT 465000 1 157 562 
POWERGEN 114.910 1,587.504 FIRST FINANC1AL ITALY 502 700 14 423 

234,450 3,238.973 HENKEL KGM J2 800 4 232 576 
RAILTRACK GROUP 62,000 1,519638 INTERNATIONAL CAYMAN TRUST 140.000000 930.576 
RECKITT & COLMAN 91.000 1.736.977 MARSCHOLLEK LAUTEN 7.000 3.•112.7,12 
RENTOKIL INITIAL 608,600 4,376.591 METRO 27.15.S 1 053 
REUTERS GROUP 164,400 1,885.824 34.000 1 319 

11 1,800 1,282,452 MOBIL 15900 83.684 
216.493 2.483.381 PETROL 8RASILEIROS 95.600 1.768.600 
200.000 2,294 190 100000 1.850 000 

REXA\~ 362,900 1.589,436 6.460.000 1 2008.:7 
RIO TINTO 226.028 2,545,615 SANIVI\ INTERNATIONAL FINA UNITS 129.000,000 9~S,761 

112.000 1.261 388 SAP ., too 2.782 548 

455000 S, 124.387 6250 .: 241 690 
ROYAL & SUN ALLIAl<CE 67,000 692.537 TELEBRAS 22.300.000 2 ➔25,506 
SCOT I !YOAO-El.ECTRIC 118.000 1.048;103 TELESP·TEL SAO PAULO 8.091 000 1 902_1r 

178,000 1,581 490 USINA$ SID MINAS .Ll)51 5 361 
SE>,IA GROUP -108000 4.826.509 TOTAL PREFERRED STOCK INTERNATIONAL 386,350.941 44,712,315 

200,000 !!.365.936 
SHELL TRANSPORTATIONS TRADING ,138,000 3,083.992 TOTAL U.S. ANO INTERNATIONAL EQUITY 722.569.526 8.548.058.878 

289.600 2.039.096 
SIEBE 85.000 1 697 617 $ HORT TERM INVESTMENTS 
S1,,i1tt-l & NEPHEW •176.000 1 187.339 

320.000 798211 ACCRUED INTEREST & DIVIDENDS NA 2'3·1 :>1.: 755 
SMITHKllNE BEECHAM 396.190 J 835 536 AMERICAN EXPRESS CREDIT COAP 2 500.000 2 50t, ,tfj,J 
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S!Jo!ll.S ~<lll/illU<l ~<lt~81 Vc1tu,. 

BANKERS TRUST CO 45,000,000 45000.000 BOYER 131.900 

BAH BANKING & TRUST CO. 10,000,000 10,000.000 BRADEN 1 29,1 JOO 

BRINSON CO. U.S CASH MANAGEMENT FUND NIA 18 BRADEN2 2.693,400 

BURLINGTON NORTHERN SANTA FE CORP 10.000.000 9.998, 11 I BRECKINRIDGE PLACE 24,070,000 

CHARTACOAP 2455.000 2,4.i9.647 TA BAELL BIXBY CORPORATION 1.940.1.SS 

CIESCO LP 2265.000 2,260,061 TR BAELL CALIFORNIA CTR CORPORATION I 348.822 

CIT18ANK NIA 193.429 TR BAELL CANYON PLAZA CORPORATION l.254.580 

CORPORATE RECEIVABLES CORP 2.030,000 2,023.367 TR BAELL CREEKSIDE CORPORATION 11 468. 155 

EDISON FUNDING CO. 10.000,000 9951,843 TR BAELL ICC CORPORATION 2 461.610 

ENRON OIL & GAS CO 5.900,000 5.898.894 TR BAELL LONGWOOD CORPORATION 3,074 908 

6.000,000 5.998,127 TA BAELL OAKLEAF CORPORATION 2,235-736 

GATX CAPITAL CORP 7,500.000 7,483,646 TR BAELL TORRANCE CORPORATION 2%5602 
5.000.000 4 998.440 CALIFORNIA MORTGAGE PORTFOLIO I 1.3Q8.n2 

GENERAL ELECTRIC CAPITAL CORP 9,000,000 9051,349 CALIFORNIA MORTGAGE PORTFOLIO II 11.301 633 

ILLINOIS TEACHERS CUSTOM CASH FUND WA 924.873.213 CALIFORNIA MORTGAGE PORTFOLIO Ill 2.31,1057 

MONEY MARKET 08UG CALLAWAY 668.200 

PRIME INSTITUT SHARES 1 1 CAMERON COURT 6.787,358 

OCCIDENTAL PETROLEUM CORP 7.500.000 7,488.311 CANDY MT GRAPES 2119,000 

RAYTHEON CO 10.000,000 9,989,085 CANTERW'OOO 18,600.000 

10,000,000 9,998 439 CENTERVILLE .$78 900 

TEXAS UTILITIES CO 5.000.000 4,995.321 CHICAGO HOLIDAY INN CITY CENTRE 63.500 000 

US. WEST CAPITAL FUNDING INC. 5,000,000 4,988.320 CHILO ESTATE 197 400 

VARIOUS OPTION CONTRACTS lliA lli.J..4§ CISCO 1.571 100 

TOTAL $HORT TERM INVESTMENTS 1,315,152.039 CLACKAMAS TOWN CENTER 116 151,053 

CLAYBAUGH 1 567,900 
COASTAL VINEYARDS 4 27$.000 
COBSLESTONE COURT 14 903.87-4 

COLOBAAS 1.859800 
Mi._l\fl\.Y.11\UO CORPORATE CAMPUS EAST Ill 22 467 510 

REAL ESTATE COSTA MESA 27 300 000 
COURT CREEK 1 138 5-00 

Clo&cd•End Funds CROSSROAOSI 7.650 000 

BEAR STEARNS REALTY PARTNERSHIP 123,257.5-13 CRYSTAL COVRl 3,886.571 

JMB GROUP TRUST Ill 38,106,674 CYPRESS TRACE 16.3SOOOO 

OLJ REAL ESTATE 26.528.1-11 DAHMS 1.060.000 
RREEF REAL ESTATE FUND L P 1 l Q~§ !142 OARR lA,l7.700 

ToIal Closed-End Funds 198,938,407 DATA GENERAL 5 700000 
OAV1S 909,600 

Properly Ustlng DELANO 1.610.100 

1015 18TH ST 13,200.000 DELTA VINEYARDS -l 991.000 

1090 GEMINI ROAD 1,925.000 DICK 395 300 

ISOOLOCUST 68500,000 DONALDSON 185 300 

1670 FRONTENAC 3.600.000 EASON TRUST il li9,800 

1674 FRONTENAC 3,600.000 ERB 687 JOO 

1700 DOWNS DRIVE S.050.000 EXCHANGE PARK 9 26i'.278 

230 GERRY DRIVE 3,210.000 FACTORY STORES AT HEASIIEV '-4 000,000 

2301 WINDSOR CT 7,300.000 FAIRFAX COURT 17A30.681 

330 SOUTH EXECUTIVE DRIVE 7,230,000 FELLMY 204 700 

3605 SWENSON AVENUE 3,950.000 FILLERS 200000 

3WO NORTHWOODS 9 250.000 FISCHER 416 000 

4200 COMMERCE COURT 5.540.000 FRANKUN'LAKE SELF PARK ?.O 350 000 

451 KINGSTON CT 2160.000 FAY BARGER 36,'400 

6240 CARMEN 6 700,000 GAITWAY PLAZA 11 .831.02' 

800 WEST THORNDALE 3.520.000 GALESVILLE 1.088000 

865 XENIUM LANE ., •80.000 GARDENS 3200000 

A MCCALLISTER 441 000 GATEWAY OAKS PLAZA LAND 2700,000 

AGLE 542.800 GM-EL PASO 13 350.000 

ALEXANDER 6-10.700 GMO LANO 19 823.000 

ANDERSEN 3,n,300 GOODLUCK 31:,000 

ARLINGTON ROAD 9,8,1<1.502 GREEN 276000 

AUTUt.<N CHASE 11.580.000 HAACK /20 50(! 

BADGE.A MOUNTAIN 19.1-f6.500 HAGEMEISTER 370 600 

BARKLEY 2,990.100 HAMiVONO 1 027 200 

BARLING 368.000 HAMPTON ROADS PORTFOLIO 38,000000 

BARTEL 720.000 HARLOW 601 91)0 

BATTS 546.800 HEAD 330G00 

£)AYTECH 2.885 384 HEBRON OFFICE BUILDING 120SG617 

BECKNER 428000 HOESMAN 39,1 800 

BEMENT 1,357800 HOLLY LANE 1 2~8 300 

BESECKER 363 900 HUNT 23$6 0 

BETHANY 1631.700 HURLOCK 31Qr, 

BIRCH 5.534 785 HUSTED 35i ~!, 
BLISS 803.900 HYATT ~ ,l t 

BLUE RIDGE 256.000 1.,15 8 100 
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INV ESTM ENT LISTI N G 

MD!ls.c.ouiMl Mafv.gl Val111? 

I DC-COLES 1,729.700 PRESS 75J 000 

IDC-MCOONOUGH 940.200 RE RESOURCES 200.000 

IDC•PIATT 3.295 200 REDLIN TRUST JJ0.400 

INC. UNIVERSITY 264.000 REESE 580.900 

INTERSTATE CROSSINGS 9.030.000 RESIDENZ 20.500 000 

JAMES 233.800 RICE ESTATE • PA 11 2 960 000 

JEFFERIES l,438,000 RICHARDSON CENTER 11.300.000 

KINGSTON COURT LAND 2 240.000 RIC►IMOND G.000000 

KLEMME 358.'100 RIDGE PLAZA 0 

KNEDLER 387.500 RIDGEWOOD COURT 7.837.382 

KUHLMAN 288,400 RIVA ROAD 3.250.000 

LAGUNA HILLS 7625.000 RIVER I.AKE 2i1 .700 

LAKE CITY 1,455,100 RIVER ROAD BUSINESS CENTER 6940.000 

LAKES OF BEUEVUE 33.900.000 RIVERSIDE .:90.soo 
LEHMAN 369.500 ROAD LOUDOUN I 200.000 

LINDSEY 5.638 GOO ROSE 156.000 

LOS ALAMOS 6.863.500 ROYAL EAGLE PLA2A 811575~ 

LOSASSO 223 500 RUSSELL I 100.000 

LYTLE 2.160.000 RUSSELL !IN) l 427 700 

MADDOX 9.699.000 SAAVEDRA 27.t.700 

MAESTRAS GROVE 12,950.700 SACHS 898600 
MARINE 576,000 SACI\ 8411200 
MARLIN· LEMONS I 1,336.000 SAE CORPORATION 600.800 

MARLIN· LEMONS 2 748.000 SAN MARCO ON BROKEN SOUND 24 346.566 

MAYHEW TECH CENTER 18,640.000 SAXE TRUST 600.000 

MCKAY 234,100 SAYBROCK 2622200 

MCMAHON 318.200 SCHABLE 234.800 

MELVIN 249.800 SCHOOL STREET 16600000 

MENDOTA HEIGHTS 12.100.000 SCHUMACHER 213.600 

MERIDIAN 8.742.800 SEEOI 6.039 631 

MIDDAY 584,000 SEE02 5.202 <l83 

MIDDLESWORTH 343 700 SEMINOLE ·rowNE CENTER 72.900.000 

MILLER 334,700 SERENOA CITRUS 2.J00.000 
MONTBELLO INDUSTRIAL PARK 31,400,000 SERENOA GROVE 3.18•• 700 

MONTGOMERY LANE 350,000 SERENOA LEMONS 211 900 
MOYER 272 000 SERENOA VEGETABLES 5.333.JOO 
NAFZIGER 181.300 SEYMOUR 587 500 

NARANJA 9.573.900 SHAWBACK 392.000 

NEESE 438,900 SMITH 180.000 

TRB NEWMARKET 5,100.000 SOMERSET 3'1.000000 

NORTH LAKE BUSINESS CENTER 23.600,000 SOOTHPARI\ SOUARE 9600.000 

NORTHILL 7 •"76.588 ST CHARLES ,12 6.300.000 

NUGENT 781 ,000 Sl CHARLES I.AND 8.900.000 

NW MUTUAL 6.569400 STEINMAN 1.266200 

0 REESER 501.200 STONE KING 260,700 

OAKBROOK CENTER LAND 73.200.000 STONE MOUNTAIN FESTIVAL 21.500.000 

OAKS OF EAGLE CREEK 31.700,000 SUDDUTH 77S700 
OAKS or OAKBROOK 13,600.000 SUNF'OREST APARTMENTS 28.350000 

ODUM TRUST 439.500 SUNWORLD l0.07J,000 

ORANGE CO 4,612 000 SUPER 8 MOTELS 1.970000 

ORLANDO MARRIOTT AIRPORT HOTEL 58,200.000 SWAN CREEK 6J1.300 

ORLANDO MARRIOTT INrL HOTEL 79.800.000 TECH WEST 1 5.600.000 

OTIS 230.700 TENNECO 736 000 

PALMONDS IV 5,136,000 TENNECO WEST 9.360 700 

PALMONDS I)( 2,640.000 TERRA FARMS l26 100 

P ALMONDS VIII 4.576.000 TETCOM 8,800 000 

PALMONDSXII 4.800.000 THE AVENUES 83400 000 
PALMONDSXIII 3 104,000 THE YARDS PLA2A 9.3J7 042 

PACIFIC $HORES LIMITED PARTNERS"IP 12 -150.000 THOMPSON 256.600 

PARHAM 2.300.000 THOMPSON 432,000 

PARKWAY CROSSING I 800.000 TIMBER HOLLOW 1& .. ,00 ooo 
PEMSROOKE 3.350 000 TIME t LIFE BUILDING 37.657 3,1~ 

PEOPLES STREET 712100 TA KOLL FLORHAM PARK •G 900.000 
PETERSON 257.000 TR I\OLL 85 E COLORADO FUNDING CORP 2 06,1 26? 

PETERSON 10.462.200 TR KOLL PHASE Ill CORPORATION 916 7?9 

PHOENIX 1.156300 TR KOLL VOSS CORONA CORPORATION 3.524 071 

PHOENIX MUTUAL 2,-156.500 TR KOLL WESTCHESTER CORPORATION ,I 3l9.71~ 

PLAZA AT BUCKLAND HILLS 24 968.272 VALLEY WEST 3.982 500 
PORTAGE CREEK 2880.000 VERMONT 1,t.SOO 000 

POTOMAC LOANS 26.300.000 VILLAGE PAA1< PLAZA 21 s,9 319 

PREM PISTACHOIS I 263.600 WALL ESTATE 65<J 900 

PREM VINEYARDS I 2 880.000 WATSON 169 XI 
PRE•J VINEYARDS 11 I 272.000 WEOGEWOODI t 600 oo, 
PRESIDENTS PLACE 48 600.000 WEST CHAPMAN 2 ,.io s2" 
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WEST TOWN CORNERS 
WESTLANO PARK PI.AZA 
WHITE 
WHITE OAK CENTER I 
WHITSON 
WILOWOOO 
WILLIAMS PLAZA I 
WILLIAMS Pl.A.ZA II 
WILLOW BRANCH 
WILLOW KNOLLS COURT 
WINAOCK 
WAIGHT 
WYFFEL 
YOUNGER 
ZARTMAN 
ZEWADSKI 
Total P,opefliCS 

Acal es,8tc Loans and Misc. Assc1s 
ARLINGTON ROAD LOAN 
EXCHANGE PARK LOAN 
HEBRON OFFICE BUILDING LOAN 
RIDGE PLAZA LOAN 
MISCELLANEOUS ASSETS 
To1al Real Estate Loans and Misc. Assets 

TOTAL REAL ESTATE 

ALTERNATIVE INVESTMENTS 

ANGELO GORDON & COMPANY 
APEX INVESTMENT FUND Ill LP. 
OAYSTAR SPECIAL. SITUATIONS FUND LP 
OLJ MERCHANT BANKING II 
OW MERCHANT BANKING I 
FRONTENAC VENTURE V 
FRONTENAC VENTURE VI 
KOHLBERG KRAVIS ROBERTS 6 CO 
MESIAOW CAPITAL P.ARTNERS VII 
PENMAN PRIVATE EOUITY 
PERISCOPE FUND I 
SANDLER CAPITAL MANGEMENT 
SCP PRIVATE EOUITY LP 
TCW LATIN AMERICA PRIVATE 

EQUITY P.SATNERS 
TRIVEST COMPANY 
VS&A COIIMUNICATIONS PARTNERS II 
WALNUT GROWTH PARTNERS L P 
WILLIAM BLAIR MEZZANINE FUND II 
WPG CORPORATE DEVELOPMENT 
WPG ENTERPRISE FUND I 
WPG ENTERPRISE FUNO II 
WPG ENTERPRISE FUND Ill 
TOTAL ALTERNATIVE INVESTMENTS 

CURRENCY INVESTMENTS 

ARGENTINE AUSTRAL 
AUSTRALIAN OOLLAA 
AUSTAIAl-l SH!LUNG 
BELGIAN FRANC 
8RAllllAN REAL 
BRITISH POUND STEALING 
CANADIAN OOLLAR 
DA~·llSH KRONE 
EUROPEAN CURRENCY UNIT 
FINNISH MARKhA 
FRENCH FRANC 
GERMAN OEUTSCHE MARK 
HONG KONG DOLLAR 
INOONESIAN RUPIAH 
IRISH POUND 
ITAUAN LIAA 

~ 
INVESTMENT LI STING 

Markel vatu,:: 

13.672.592 
6.584.686 

481.100 
t3.910.000 

259.300 
10,300.000 
20,000.000 
22,530.000 

1.412,100 
17.462.801 

917.000 
1,582.400 

198.900 
376.800 
581.5-00 
ID.Zll2 

2,193,825,222 

5.425.498 
4,732.722 
2,443,383 

10,000.000 
5006Z.~~ 
72,668.828 

2,465,432,457 

33.572.576 
39,549.345 
65.510.533 
26,6~,176 
17,668.623 
2,040, !82 

10,285.188 
20,861,104 
9.201.319 
8.506.383 
1,310.040 

17.254.285 
8,637,221 

l 1.445.917 
7,240.797 

26.575.914 
6,017,653 

13,937,536 
7,501.963 

16,800,887 
66094.484 
il.ill'..!i:OJ) 

458, It 8,826 

763.628 
575,051 

16 
177,791 

10 
7.288.831 

461,454 
79 

374 
2ll 

I 205.07S 
t• 582 653) 

110.965 
(2) 

26.200 
12,078 147) 

JAPANESE YEN 
MALAYSIAN AINGGIT 
MEXICAN NUEVO PESO 
NETHERLANDS GUILDER 
NEW ZEALAND DOLLAR 
NORWEGIAN KRONE 
PHILIPPINE PESO 
PORTUGUESE ESCUDO 
SINGAPORE DOLLAR 
SOUTli AFRICAN RANO 
SOUTli KOREAN WON 
SPANISH PESETA 
SWEDISH KRONA 
SWISS FRANC 
TOTAL CURRENCY INVESTMENTS 

TOTAL FUND 
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2 280.593 
13907 

23 
072385) ,, 

161,132 
12 
39 

384 
85 

47 59-1 
(27 848) 

m 
71.U.07 

9,969.850 

20,982.659,087 
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