


Mission Statement 
The Teachers· Retirement System of the State of Illinois is committed to protect retirement 
f unds, to administer benefits, ond to provide quality service to our members. 

Fiscal Year Highlights 

1999 
Active comribu1ing members 

lnacrive noncontribu1ing mcmbets 

Benefit rccipicn1s 

To1.1I membership 

Acmarial accrued liabili1y (AAL) 

U.-ss n.:1 a..,.:;e,..,. held in 1rus1 ror pension benefits 

unrunded actuarial accrued li~1bility (UAAL) 
(ac1uarial value of asscts/AAL) 

Fuoded ra1io 

Total fond inVt.-stinent return 

Benefits and refund:- 1xiid 
BeocfilS paid 

Refunds paid 

Total 

Income 
Member contributions 

Employer comribt.nions 
(includes State of lllinois contribu1ions) 

lnvestmc111 income 

Torn! 

142,186 

52.575 

60.308 

255,069 

$33.205.513.000 

S22.237.709.000 

SI0.967.804.000 

67.0% 

10.8% 

Sl.284.126.616 

$25.858.851 

S 1.309.985.467 

$866.375.866 • 

$636.595.933 

S2.089.660.969 

S3.592.632.768 

1998 
137.320 

47.228 

59.150 

243,698 

$29.908.241.000 

S19.965.887.000 

S9.9-12.354.000 

66.8% 

16.6% 

Sl.209.957.247 

S24.371.777 

S 1.234.329.024 

$441.016.391 

$502,933.797 

$2.873,101.~67 

$3,817.051.655 

• Includes member payment:, :.md i.ccounts receivable under lhc ~ yroll Dc..-doclion Program. 
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Certificate of 
Achievement 
for Excellence 

in Financial 
Reporting 

Presented to 

Teachers' Retirement 
System of the 
State of Illinois 

For its Comprehensive Annual 
Financial Report 

lor the Fiscal Year Ended 
June 30 , 1998 

A Ctri,iieate of Ach~ment for Excellenc,e: In AnMC1al 
Reporung G pu!-Sel'lted by the Governrnem F'i!lMcc Officers 

AuooatiOn of 1he Ulllted Slates and Canada 10 
90'-tmmMt units .,n(I public employee retlre:net11 

.systems 'A-hose comprehensive annual f~ociaJ 
repora (CAFRs) achieve !he h,gheSt 
t!Mdards in g,0\oe:mmm1 accoun1019 

and financial reporting 

Teachers' Retirement System of the State of Illinois 
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Teachers' Retirement System 
of the Seate of Illinois 

Keith Bozarth 
Executive Director 

(800) 877•7896 
(2 17) 753-0311 

TDD (2 17) 753-0329 
P. 0 . Box 19253, 281 5 West Washington 
Springfield. Illinois 62794-9253 

Letter of Transmittal 

December I, 1999 

Board of Trustees 
TC!lchcni" Retirement S~tem 
2815 Wesl W:ishington. P.O. Box 19253 
Springfield. ll 62794•9253 

1 wn plea'>ed 10 present the Comprchensi,·e Annu~I 
Fin.a.ncia.l Repon fot lhe Teachers· Kc1iretne111 
System of 1he St.ate C>f Illinois (TRS) for the the.a.I 
year ended June 30. 1999. TRS' ma1i.1gcmc.n1 nnd 
staff are responsible for the 1,ccuracy 3nd comptcti:• 
~s of this report and for ensuring th;it all material 
disclosures h3vc bc.."tn made. To the \)e-4,1 of our 
koowtodge. the information presented is a (air and 
accurate portr.lynl of Lhe finnnd::il position and 
opemtio,ns of TRS as of June 30. 1999. 

This rcpon cons-isl,; of five secti01l.s: 

■ 1he lntroducrory S«tion contains this lener 
of transmittal. identification of 1he TltS 
Board of Trust«s and organi1..ation.a.l struc• 
turc. a rtpo,t from our c,cecutivc director 
1h31 ou1lincs 1he major :tc1h1itics of the past 
year :snd pllLilS for the fmurc, 1he Certificate 
or Achic\'cmcnt for F..xccllencc in Fina,,cia1 
Reporting. and consulting and professional 
sc-rvice prC>\'idt-n;. 

■ 1hc Fin:mcial Scc1ion oon1ains the indeptn· 
den! m.tdilon.' report. the fi1\:Jncfa1 SUIIC· 
mcntS and rel:ued no1cs. and required 
supplemental schedule~. 

Board of Trustees 

Gklrln W, McGff • PreekWII Jin CltYtland 
~f;Md Carmi 
JamN Bruno, William A Erb¥ 
Vee PrMident $pM¢i«d -·------

■ 1hc lnvc:stmcnt Section contains informa-
1ion detailing fund pc.rfonnance. im es:t• 
mcnt managers. Md the rund"!. portfolio. 

• the Actuarial Section coniain) the actuary's 
letter of certific:uion. re~uhs of 1he Jmcst 
octu:.uial valu.J.tion. ;mcl a plan summary 
including any crutngc:s in the plan. 

■ the Statinical Sec1ion conutin.s informatio,t 
.md :i.w1i-.1ical data pe-rtoiniaig to membc""" 
and annuilants and historicod d.'lt!l on rev
enue and expenses. 

Financial Information 

A syswm of internal <.-ontrOb, helps TRS 10 monitor 
and sa.rcguard assets and pn:.,mo1e efficient opeta• 
tioo~. An a1~m.1al extcmal audit i<; condu<:ced by the 
lllinoi~ Auditor Generol in :iddition tQ regular 
rexicws by our Internal Audi1or. The annual 
oper.iting budg~t h evolu.ucd and appco,ed b)' the 
Board ofTrus.1ccs. and financial s.uueme:nts :ire 

prepared in acconbncc wi1h general!)' aocep1ed 
:.IC't."Otinting principles (GAAP) within 1hc guide
liDC$ established by the Go,·emmcntal Accounting 
S1>ndards Boord (GASS). 
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Revenues and Funding 
Sources or funding TRS include member con1ribu-
1ions. i1wesLmen1 income. nod employer contributions 
through st.ate appropriations nod p:1ymcms by school 
di:-trk1.!>. Al June JO. 1999. total asseLS available 10 

p:.ly benefils grew 10 S22.2 billion. 

One sou.rte of funding is comributions from 142.186 
:>cth·e mcmbcr:s who contributed 9 perce1u of their 
earnings through June 30. 1999. Membe~ may nlso 
mnkc conuibutioni 10 purcha...c- opliOfl.1.l scrvict 
credit. LO upgrade their pre-July 1998 sc.n·ict credit m 
the 2.2 pcr«nt benefit formula, and for the Eatly 
Rctircmen1 Op1ion (ERO). In FY99, rotmbcr cootri
bu1ion revenue toialcd S866 million. a S-12S million 

inc~ from lhc previous y~r. "Ille incre.,se is a 
resuh of approximately 37.000 i lTt\'OC3blc 
Payroll Deduction Prog,ran, agrcemenL.; entered 
in10 by membetS to p.l)' for tJ1eir 2.2 upgrade cos1 
Md to puteha.se opeionaJ scr"kc credit. 1bc 
intrcasc i~ al!ioO auribu1cd 10 on increase in lhc 
member comribu1ion t:ue from S pcl'Ct"nt to 9 
perccru. N'et in,"CSLment income decreased S783 
million to S2.090 million. 3 10.8 pcrccm re1um 
fot Lhe year. 

Appropriations from the State of Ulinois and 
employer comribu1ion.s 111ake up a lhird funding 
soutet. State a1:,propria1ion.~ for FY99 increased 
S 106 million to S573 million while contributions 
from employers iocrcascd 10 S64 million, 

...---- - - - l 
' R MNUES ($ mflrlonsl I 
- ~ , 

••,ou~· 1 ... 

Member eontnbutiOOJ. S866 
Staie oC lllinOl'l> 573 
Employer COntribution!I "' Net in\tsltnent income 2.090 
fot1d $3.593 

Expenses 

fupeoq:,s include paymems of benefilS. refunds. and 
;ldminh.1ra1ivc expenses. Benefits payments in
<."'n!a.~-d from $1 .210 million to S1.284 million in 
FY99. This 6.1 peteent increru;e- b, the result or an 
increase in the number of mcmbcn, who rc1ired 

IOSBIK/lDec:reiU,_t) 
1'198 \mourll ,, (.'llllllj,?~ 

$-IJI $-125 96.4~ 
467 106 22.7 
36 28 77.8 

l.873 (783) (27.3) 

1..1.817 1S2?-0 15.9' ..... J 

during FY99. retirements usi,,g 1he 2.2 pe.rccn1 
benefit formula.. and annual inc-reai.es in annuities 
as prescribed by law. Adminismuivc expense.~ 
oon1inued lO con.,;1ilu1c less than I pcrccm of TRS 
expenses in l'!Y99. 

. I 
' ExPENSES ($ mlflions) ._ , 

Joov~il.W 
Suun·.- 1999 1991': \111011111 ,,. (·hant.-.: 

Benefits p.iyn'lt.'OtS $1.2$,1 $ 1,210 S74 6. 1~ 
Refl)1'(,I, 26 2• 2 8.3 
Admit1iMtttti\'dOIJ)Cr JI 10 I 10.0 

1111~1 Sl.321 $1,244 $77 6.2'? 

Teachers· Retirement System of the State of 11//nols 



Independent Audit 

E:t,ch year TRS' financial slatemenl.S. l\."COfds, and 
internal controls: are e~:uninod by special assi~tmt 
auditors employed by the: Illinois Auditor Ge~I. 
In addition. an annual compti:mce audit for the 
p~vious year is petfonncd to review compliuocc 
with ttpplicablc stalute.;; and '-'-odes, The iixlepen
dem auditors· rcpon on TRS" fin.nocia.l St:ucmems 
is included in the Financial Scc1ion of this repo.-t, 

GFOA AwarcJ 

l1IC Govemmem Fim1occ OfficerS Association or 
the United Suucs :md Camida (Gl--"OA) aw.irded a 
Certiftc.ate of Achie\·emem for Excellence in 
Financfol Reporting io TRS for it-.; comprchcnslve 
annual financial report for the ti.seal )'Car ended 
Julle 30. 1998. The Ccrtificaie or Achievement is o 
prestigious n:uional award rccogniz.ing e,:ccllence 
in the prepa,·,uion of st.11c and local govcmme1n 
ti nancial rtport...;,. 

To be ;iwarded the Certificate of Achievement, a 
go,,emment unit mus- publish on easily tcadablc 
and dlidt·ntl)' 0tganized comprchcnsh·c annual 
finaoci.lJ rupon whose comems meet or exceed 
program s.iandards. This report must satis()' both 
generally acccp1cd accoon1ing principles and 
applicable legal rcquirtmenb. A Certif.cate or 
Achic,·ement is v.-ilid only for one )'car. TRS h:.s 
rccci\'ed a Certifi<:ate of t\chicvcmcnt for 1hc last 
10 yeaf'5.. We bclie,·e our currenl report cominucs 

Introductory Section 

10 meet the Certificate of ;\chic\'emcnt progrnm 
requirements and are sub111.iui11g it 10 the OFOA for 
considc:r:ition again this year. 

AcknowlecJgments 

lnfonn:uioo for this report ~ M g_a1hered by and 
rtflects the combined cf'l"Ofls of TRS Muff under the 
lc.-.adership or the Board or TrustLx-s and the Execu• 
li\'e Dirrt1or. his h11ended to provide complete 
and reliable infonnation as a basis for making 
managcmen1 dL"Cb,ions. to dcterm.iAe our compli• 
a,,ce with legal pr<.>,•isions. and a.., a means for 
determining responsible ,;:tewnnlship of the a~1s 
contributed by members Md their empk>yc.·n.. 

This repon is provided to members of lhe Gcncml 
Assembly, All pan.kiJ)ating employers. and to othcn. 
by rcqucs,1. The participating employers or TRS 
fotm the link between TRS and its members. Their 
cooperation. for ·which we are gr.ucfol. comributcs 
significantly 10 our -.ucc~s. We. hope 1hi.s reJ)on is 
both informative a.id helpful. 

Re.-.pectfu11y submiued. 

T:::.~:-t-
Co,nroller 
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Teachers' Retirement System 
of the Stace of Illinois 
P. 0 . Box 19253, 2815 Wes1 Washington 
Springfield. Illinois 62794•9253 

Executive Director's Letter 

D<::1t Mcmbrrs. Annuitants. and Bcneliciarics: 

Keith Bozarth 
Executive Director 

(800) STT · 7896 
(217) 753-0311 

TDD (217) 753-0329 

I fa,,ing completed my lirs1 )'ear :n TRS. I um p~ased 10 repon th.11 we ha,·e 
made sig.nifie3n1 progl'Css in sever.ii key areas including technology. lcgii;la
rion implcmcniation. ~nd invc.l>tmcnL\. E.,ch of these are~ in tum c.-ontribut~ 
to mo.king TRS a bcucr retirement system. 

Tell'COmmunications 
As pJrt or our continuing cffon. to irnpro,•e communiauions, we upgraded our 
tclccommunicmions sy~em and hired oddi1ional Member Service RepteSent3• 
ti \'CS 10 assisc c:allerS. The new ~ystcm ha~ an nu1oma1ic coll distribution 

feature that expanded our capacity 10 receive and route calls. We arc in 1hc process of adding a new 1011-free. 
24-hour Forms Orde, Llne through which members m.Jy order ronns or other infonn:uion from their tele
phonts. We " ill <.-on1inuc 10 rctinc our use of this 1cchnolog:y in the year ahead. 

Web Site 
Our Web $ite con1in1.1es to grow. iii addition to sewral new or updiucd public:uions. we have added a "What's 
New" p.1ge and are in the process of :idding do" n1oodablc fonns to I.he site. As JUOl'C of our members gain 
access to the Internet and become moo: oomfona.ble with this tool. we will continue 10 build on our Web site. 

Year 2000 Readiness 
We are ple:ised to report that the "nuss-ion-critical" processes used to 1nai11tain TRS member d:ua and prepare 
monthly benefit chocb ha\·c been succc:.~folly tested. In OOdition. s:talTwill be 11\'ailable over the New Yru's 
wocke1ld to efburc that wmpu1er systems are fuoeiioning property whtn business resumes the following wi,ek. 

TRS 2000 
A comple1e workflow and computer sr-,tcm n.-cngi~ring projec1. TRS 2000 will provide compu1cr support 
to stalY for enhanced memb!:r and cmplo)'Cr processes. To date. we htwt compld<.-d upgrades co computer 
hordwarc. communications wiring, and the syS1em operating .!>Oftwart and are in the process of upgrnding the 
sy~tcm applieu.tio,~ ~of1ware. The projec1 is scheduled to be completed July I. 200 I. 

lmpltmtnt.ation or 2.2 Ltgislalion 
La.,1 yc-.ar's 2.2 legislation subs1antinlly improved rctiremeni benefits for our member,; by changing the 
retircme,n fomiula from a four-step. grnduatcd ronnula to~ flat 2.2 percent for exh year of crecUuible 
setvice. II doc-rcascd the number of years or sen1ice th3t members oecdc..'d io n.-cci\'c full rc1i.remen1 benelib 
(75 percent of final salJ.Jy) from 38 to 34 ye,;i,.n. 

Board of Trur.lees 

Glenn w McGM • Pre&iden1 Jan ()e,velan(I 

- c.m, 
Jl!llmtt 8tuntf \YilMI R EnlOw 
V,ce Plesidlinc ~ 

----·=--------------

-~ CMdHton 

Cynu,iaO'Neill 

""""' ,,_ti,.,.-_,,,o1..,,....,,..,., ... ~..,-TR$ .... M. uo "'°"....-.,. 

Teachers· Retirement System of the Slate of 111/nols 



Introductory Section 

The enonnous rciponse to 1he 2.2 beneli1 formula had a dramatic impac-t on e,•ety area or TRS. We con• 
ducted 67 siatewidc mcciing.s wi1h more 1Mn 18.300 members. We also conducted several s1a1ewidc 
meetings with TRS•CO\<ered employers. To date 69.933 m1:mbe~ ha\'C requested upgrade applicouioos with 
S0.921 electing to upgrnde their pre-July 1998 servtce. In addition. 42.201 2.2 payroll deduction agree
ment:. were prepar'Cd and scm to members. 

U-g,lslati,·e Changes 
Puring 1he 1999 legisfative session. the Gtnerol Assembly made several changes thm bendi1 TRS 
members. annui1.ru1ts. And employers. Among those changes were: 

■ an extension of the Early Reti.remcnt Op1ioo (ERO) to June 30, '2005. 
■ an elimination of the empk>ytr ERO contribu1i<>n for members who ha\'e ut tea.,;:t 34 yt:U'S of service. 
■ an ;nahoriu1ion for l'R.S to p;,y benefits when the member' ERO contribution has been reoeived, 

even though the e111ployer ERO cootribution may be ou1s1anding. 
■ improvcm<'nL,; to the annuitant health insurance benefits beg.inning July I. 2000. The improve

ments include r«luccions in the Teachers' Choice Health Plan (TCHP) m:ijor medical ;:uu:iltal phm 
deductible and out-of-pocket maximum. a reduction in the Managed Care Plan inpatient co• 
J)ayment. and enhancements in the TCHP Medicare coordi1,ation of benefits. 

■ a reduetiC>n in costs for upgmding 10 the 2.2 bcnelil formula for members who have 34 years of 
SCf'\'ice. 

■ a oorrec1ion in the accrual rn1e for c.c.11.n.in members who do not wish 10 upgroc~ pre--July 1998 
service to the 2.2 benefit fonnula. 

ln, ·estment l'rognr.m 
In Oeeember 1998 lndcpendent Fiduciary Services presented a repe,,rt to 1he 8-0«ird of Trustees outlining a 
bl'03d rJJl~re of recommendations intended to impro\•e the sm1e1ure and efftciency or TR$· im estmem 
program. Aftc.r careful review and considet:i1ion, we set in motion an implen-,enuuion plan de~ig.oed to 
ensure tho.I :ill aspects of lbe investment portfolio meet the highes1 or ~andards.. A) of Augus- JI. 1999. 
implememmion was complete C>n 28 pc-rccm of lhe recommenda1ions and ULlderway or ongoing on another 
10 petee.m. We :inticipate thal 74 percem or the t'C'-,"Oenmendalions will be implemented by the end of the 
calendar year. The remaining items are sched,Jlcd for either r'Cview 01' completion during calclldar years 
2000 ond 200 I . 

In Marclt 191)9, as a ~uh of a co-mpc-1itive seareh process. the 80.1rd of Trustees hin,d 3 new gene.ml 
invesimcm consuh:mt. Si.rategie ln\estmen1 Solu1ions {SIS). based in San Franc..-isco. With SIS" help. we 
eonducted an :i.ssct/liabili1y study to de1em,ine 1he most emcient ma.oner in whkh to allocate lhc fund·s 
assets.. In July 1999. upon completion of the s:1ud)', d1c Board of Trustees adopted new asst1 :lllocation 
1.:irgcis for TRS. 

Currently. we. in conjunction wilh SIS. are working on a plao co move the fund from its current asset mix 
to lhe new targets. The objecuve is to sU\lcturc a sound investment ponfolio that is best suited to our future 
funding needs. This will result in o. p0rtfolio that is efficient ond cos1 effective with adequate ris.k controls.. 
As prut of this process.. each of our external in\·es1mem manu.ger relationships will be rc\•iewed. A likely 
outcome of this review prOCCSS will be a reduction in lhe number of extemal investment m:in.'lgUS with 
nttend:lnl efficiencies nnd co!>t s.a, ings. 

1bese. nccomplishrne.nts demons1rntc our commitment to delivering qualil)' service to our members. Out 
dedic:11ion to thi1> gool will rontinue into the ne,:t cen1ury. 

Sinccrtl)'. 

~~~ 
Executi,·e Director 
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The enonnous rcsponi.e to 1he 2.2 benefi1 fonnula h:td a dramatic impact on e,·ery area or TRS. We con• 
ducted 67 srntewidc mcciings with more 1h.1n 18.300 members. We a.I.so conducted sevetal s1atewidc 
meetings with TRS·CO\'Cred employen.. To d31e 69.933 membert ha\'e requcsted upgrade applications with 
S0.921 electing to upgrode 1hcir pre-July 1998 servkc. In ::1ddition. 42.201 2.2 payroll deduction agree• 
ment$ were prepatcd and sem to members. 

ug,lsla1i,·e Changes 
During che 1999 legisfative session, the Gtnet.11 Assembly made sevetal changes that bencfil TRS 
member.,;., annuilants. and emplo)'ers. Among those changes were: 

■ an extcnl>ion or lhe Early Retirement Op1ioo (ERO) to June 30. 2005. 

■ an elimination of the empk>ytr ERO contribution for members who ha\'e m leas:t l4 ye:u-s of $Cn'ic.e. 
■ an :iuthorii.,tion for l'R.S to JXlY benefits when the member ERO contribution h~ been reoei\'ed, 

even though the employer ERO contribution m.iy be: outs1anding. 
■ impcovcmcnLS lO the annuitam health insurance benefit& beginning July I. 2000. The improvc

men1s i1~clude reduc1ic,ns in the Teachers' Oloicc Health Plan (TCHP) major medie.:i.l annllal pl:,m 
deductible and out-of-pocket maximum. a reduction in the Managed Cate Plan inpatient co• 
payment. and enhancements in the TCHP Mt-dicare coordi,,a1ion o( bt.ndits. 

■ a reduclion in costs for upgrading 10 the 2.2 bcnelil formula for mcmbl!rs who have 34 years of 
service. 

■ a oorrtclion in the accrual rnte for certain rnembers who do not wish 10 upgrade pre.July 1998 
scf"•ice to the 2.2 benefit fom1ula. 

lm·estment Program 
In December 1998 lndcpencknt Fiduciary Services pl'CSe.ntcd a rcpOCt to the Board of 'trustees outlining a 
broad r:ui~rc of recommendations intended to improve the &true1urc and effteie1icy of TR$' imestmcm 
program. After careful review and c..-onsidermion. we $el in motion an implementation plan de$igned to 
en~rc 1rut1 all aspec1s of lbe investment pon.folio moct the highesc of sumdards. A~ of Augu~ 31. 1999. 
implemenuuion was complc1e on 28 percrol of the recommendations and UL~dcrway or ongoing on another 
10 petCem. We an1icip.11e that 74 percem or the ret.."ommendalions will be irnptememcd by 1he end of the 
calendar year. The remaining items are scheduled for either review or completion during calendar years 
2000 and 2001. 

In M3rch 191)9, as a rcsul1 of a competitive $earth procus. the Boord of 'trustees hired a new geneml 
inves1mcnt consull.:mt. Strate,;ie Ln\ts1mcn1 Solu1ions (SIS), based in Snn Francisco. With s1s· help. we 
c:onduc1ed an :i.ssct/liabilicy Study 10 de1emlinc 1hc mo:.t efficien1 nl:lnner in which to allOC'.ate I.he fund·~ 
.t3.sets. In July 1999. upon completion of che s:1udy. the Hoard ofTtuSlees adopted new asset :tlloc~1ion 
ta(ictS for TRS. 

Currently. we. in conjunction with SIS. arc working oo a plao 10 move the fund from its currem asset mi.x 
to the ocw targets. The objective is to s1ructurc a ,;ound investment ponfolio that is best suited m our fumn:
funding needs. This will ~ ult in n portfolio that is efficient and cost effective with adequate risk controls.. 
As prut of this proc,ess.. each of our extem.\J in\'esunent manager relationships will be re,·iewed. A likely 
outcome of this rc\"icw prOctSS will be a reduction it1 lhe number of c~tcmal investment m:m.ager& with 
nttendan1 efficiencies. and co!it sa, ings. 

These nccomplishments dcn,onstratc our commitment to delivering qlll11il)' SCl"'ice to our members. Our 
dedication 10 this goal will cootinuc into the next cemury. 

Sincerely. 

~~~ 
Executive Director 

1 1 
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Board of Trustees 

I 
Glenn W. McGee 
f'rtSf(;ll'ffl 

• Spring.field 

James Bruner 
Vkc Presid.:nt 

Jacksonville 
, July 15. 1998 - July 14. 2002 

Jan Cleveland 

1 Carmi 
July 15. 1997 - July 14. 2001 

William R. Enlow 

Spring.field 
July IS. 1998 - July 14, 2002 

Scott Eshelman 

Algonquin 
July 15. 1999 - July 14, 2003 

12 
Hugh Brown Anne Davis Roman MIiier 

Sharon Leggett 
1;,,•ans1on 
July IS. 1999 - July l>, 2003 

Marilyn Oglesby 

Charleston 
1 July 15, 1996 - July 14. 2000 

Cynthia O'Neill 
Carlyle 

, July 15. 1999 - luly 14,2003 

Molly Phalen 

Rockford 
, July IS. 1997 July 14. 200 1 

Thank You 

For your dedicated service 

to the teachers of the State of 111/nols 

Hugh Brown: July 15, 1987-July 14, 1999 

Ann~ oaviS: July 15, 1977-Juty 14, 1999 
Roman MIiier: Juty 15, 1996-0Ctober 19, 1999 

Teachers' Retlren,ent Sys ten, of the State of 11//nols 
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Organizational Structure 

Board o!l\1Jstoes 
1-------------
1 
I 
I 
I 
I 
I 
I 
I 

Internal Audit 
Jane L.ocaWO 

Government 
Aff.-drs 
John OJy 

Human 
~esources 
Ruby Reynold, 

Member 
servtces 
Chuek Hunt 

Executive 
Director 
Ke-llh Bozarth 

Counsellnga 
Insurance 
Ron T.l)'lot 

Benefits 
81U Brewer 

Usie Offl<e 
Lany Rltsert 

...... 

Pubtic Markets 
Kim Poll II 

Private 
Markets 
Br.-d Monow 

Investment 
Accounting 
TimH¥ 

Operations 
.ton Bauman 

Administrative 
Services 
Ali<eKcm 

controller 
'1'odd Kenn,rdy 

lnformaUon 
systems 
Ed ... ,,.. 

-~ 
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Consulting and Professional Services 

Actuary 

Buck Consull.ants., Inc. 

Cl1icago. 11/iMis 

External Auditors 

as SJNcial a.f.fisrams lfJ the Office of 1he Auditor Genl'ral 

Friedm:m EisenS<ein Raemer and Schwartz. LLP 

Chirng1J. /lli11oi.t 

Information Systems 

l)oole)' Associntcs, lnc. 

PhiladelpMa. Pennsyhvmia 

Grom Thotn1on LLP 

St. Louis, Mi.s.wttri 

lnfonna1ion Mnnagemcnt Group, Inc. 

Ch,'cagt\ Illinois 

MCW Technologies 

Seaule, WQ.shillgro,1 

Metamor lnfonn:uion Technology 

Spring/it!ld. Illinoi.s 

14 

Investment Consultants 
(lm-arment M(IJiagc.•,M11I Fim1s an listl'd on JN1ges 35 
a"d 36.) 

Callan Associates.. Jnc. 

Chicogo. 11/lnois 

JW Flynn Company 

l ndia11opoli.t, t,"/ia,ur 

Joseph J. Blake and Associates. Inc. 

Chicago. /lli,iois 

Strnteg.C lnves11nent Solutio1~s. Inc. 

San Francisco. Califonria 

Legal Counsel 

Conner & Winters 

n~.uhingttHr. DC 

Gran1, Hanley & Gcno\·ese 

hvine. Califomia 

Loewcm,1cin. Hagen & Oehlen &. Smith 

Springfield. /JlititAs 

Rudnic.k & Wolfe 

Chimgo, /Jli,tQis 

Master Trustee 

The Northern Trust Company 

Chic,,go, Illinois 

Teachers· Retirement System of the State of Illinois 





Financial Section 

16 

FERS IRUU\l\,tl,.,.,111'
k\ t \HR \.,_l) , (Jl\\\R l /.111' I +.JI ''""' \h.h•OR \ ,~·•
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INDEPENDENT AUDITORS' REPORT 

llollOr.lbk Willi3m G. Holland 
Auditor General 
St31C of llJinois 

Board of Trustce.s 
Teachers' ReLircment System of 

the St:uc of Illinois 

As Spc<:l.t l Assistant Auditors of the Auditor Gen,eral. we ba,e t ud11ed the accompanying stJ1ement 
of pl:sn net assetS of the Te:ichcrs' Redremcm System of 1he State of Illinois (1he Sysrcm). 3 
componcm unit of the State of Illinois. as o( June 30, !999, and 1he related statement of Chang~ in 
plan n¢t :asselS for the ) 'e:tf then ended. These fiiunci.,J s1a1e1nen1s arc lhe responsibility of the 
System's nlll.nagemcnt. Our rcsponsibilit)' is to <".'<press an opinion on these financial s.1atcmen1s 
based on our audi1. The rino.nc-iat sta1ements nf ll1e S)':nem. as or June 30. 1998. WC"rC audth.-d by 
other iud1tors who:i.e repon, d:l1cd October 22. 1998, <:;(pressed an unqualifl((! opinion 01'1 1hosc 
s:t:itemcms. 

We conducted our aud11 in ac<:ordance with gener.aUy acctpled ,udi1fag ~talldards and lhc ~andards 
applicable m fin3nci.:t1 :1udi1s com:1incd in G<wrrnmcm Audilint S1andards- is~ued by the 
Comptroller General of lhe United StatC"$. ·nK1se standards require th.'ll we plan and perform 1he: 
:1udil 10 obca1n reasonable ASSurance abou1 whether the financial Slatcmcnts are (rec. of material 
missiatc-mcm. An audi1 ioc-ludcs c.xaminin&, on a f«:$1 b:l.fi:s, evidence supponing the amounts and 
dhelosurcs in lbe fiBO.neial s1atcmencs. An audit also includes :1$$C5Sing 1hc :tCCQIJnling principles 
used and significant dtimates 1nadc by manag1.,neni, as well as C\'aluatmg the oversll financial 
statement presc-n131ion. We believe 1_h31 our audit proviidcs :i re3--.SONblc basis for our Opinion. 

In our opinion, lhc 1999 financlal statemcnu; referred to .abc,n~ 1>rc.sent fairly. in :ill material tC'SJX'(:lS. 
lbc plan net asse1s or 1he Tca<.:hers• Retirement Sys1cm of lhe St~te of Ulinois :is or June 30. 1909, 
and the ctianges io pl..1n net as.sets (or lite yc.1r then ended in confonni1y with gcnenilly a<:Cf.-plC'CI 
accouming prine:iples, 

In at.-CO-rdance with Qovc;rnn!C:OJ Auditing S141Mlardc:, we have a,I.So i$$Ut'd ou.r rcpon dated 
October 27. 1999 on our consideration of tbc Sys1c:in•s in1eroal control O\•er fininci:l.l rcponing 31}1j 
our ttsts or its compliance with cenain pto\·isions or laws. rcgul:uions nnd contr3cu. 

111,,,,.,,. ,,u1•1a.,u,\1 c,,,,111,,,.,..-,.11,11uur1·"1-11 ••••nY1,,1, 
, \It " ' " 11 cu ~,no,u .. 1u,,;, I ,,u 1, J t w, ,, 10," '--- ---------------------------~ 

Teachers· Re tirement System af the State af 111/nals 
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FERS 
Our :..udit ~ .. , moidc for the purpose of (o(llling an opinion oo 1he buic financial stalCmrnts taken :is 

:i whole Tbc aocompan)'inJ financial !n(Qrma1i()ft listed 3$ 01.ber ~1pplen,cn,t:if)' information in I.be 
:,ocompilnyfog 1able or <:Ontcn1s i.5 J)l'CSC"nt.Cd for pul'Jl()SC$ of addi1ional 2naly,c-i~ and is not a rcquirt\J 
pan or the ~ic tinanc:i~I 51.iltcsncnts I)( 1hc Sysacm. Si.teh infom~1io11 h3:s t,«n subjected lO lbc 
auditing procc.-J ut l"S applied in the: .iudit o( tbc biisic firunc&:1I $t:l.teme-ni.s '-nd. u, oor opinion. is fairly 
s1.a1cd in :di ma1eria1 rcsp«u in rel.:uioo to the basic financiJI statcmcnct caken as a v.hok:. 

The require<J s:uppkmeruary il'lfocmaik>o lls1ed in the accampanying table of C0111eoo is Clot 11 

required ~rt of the ~ie financial si21tn)tnts but is supplememary 1nfornurion required by Lht 
Oovernrt'.K'Olal Accowxmg Sto.1mrdt Bo3rd. We ha\'c applitd cenain limited procedures, 'A'hiich 
<:onsisted pC'iocipally or i11quir~s of m::ina.gemcnt ,cpr<lin; thic me1hod1, of meas.ure,ncn1 and 
prc-.stt1cadon of lbe supplcmcna:uy lrtforn'31J00 , llowt-vt:r. we did no4 audi1 tbc- infonnacioo and do 
not express an opinion 0.1 it. In 3ddili()ll, \\e do 001 provide a.,;suran« tba1 1hc Syslnn i) or will 
~ yenr 2000 compH.mt. 11'1a.1 che Sysaem's ytar '2000 rc-medialion C'ffom will be SUQCeSSful in 
whok or in pan, or tlm ~nies with whieb 11'1c S)q~m docs husinc<;, arc- or will bC'come )<'ar 2000 
e-ornpli#lt, 

1'be introdu~ry. in\'e:nme:111, acrusrial a.nd muMicaJ inronn:.iliou Ji:stcJ in lhe i..able of co,urn1s \'i8!-. 
not audited b)' us and. aee:ordingly, Wt!! do not exprc:ss an opinioa thereon 

Ocrobcr 27, 1999 
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'

TEACHERS' RrnREMENT SvmM OF ntE SrATt Of ILUNotS 'I 

STATEMENT Of PLAN NET As.sn s AS Of JUNE 30. 1999. AND 1998 

- - - -- - - - -

Rt.-cthablcs 311d prep:ik.i c"pcnSC$ 
Mtmbcr p.'l)•roll dedi.w:1ioo 
Member (Ofltribt1lion§ 
Emplo)-er Early Rc1ircmcnt ln«n1hsc 
EmplO)'Ct C'OOtributiOf!S 
S~tc <>r llhooi~ 
lm-ci,tmC!I\I income 
P~id cxpcnSC:!. 

Te.>121 r«-Ci"-'bl~ :ind pn:paid e.xpt:nSt:S 

ln,~tmcn1s. i:u fair \'aJUC 
fixed il'k.-omc 
EquitiC!> 
Rtal 1."jtate 

Short-tcnn in\'CSCmcnts 
Alu:rnativc in,-c!>tmcnis 
Fon--ign currency 

Toi.II invcsu:nents 

CoU.atcral from .s<C\lritics koding 

Property and equipment. a1 cost. oc1 or tcCl,IJtlulaicd 1,iepreci:uion 
orSS.525.309 and SS.373.476 in 1m aoo 1993. respecti,-cly 

'fotal a•,Stl'i 

LIABILl111-'S 
Bc.ntfits and rcfundi: piyablt: 
NOit"$ pcl)'!lble 
Ad1ninis1rath·c and invcstmr,u cxpcltSt"S payable 
P..l)-abk 10 brokcrs for unsc-nkd 1rndes.. net 
Securities kflding 1ran~ac1ions 

18 

I 

·r1"lll li11bili1k, 

'l,l:,I A:-,..",:EfS HELO I'\ TRlSI fOR Pf\SIO;\ Rt:SEtlTS 
I ·\ ,d~ul~ of lunJtl'lj? llfl'!!R'"" 1, l'f\' \C tltal t •ft p.lJ!'C '.!S I 

Teachers· Retiremen t System of the State of Illinois 

1999 

S2.7S6,18J 

260.963.782 
31.749.100 
I 7 .007 .562 
4,187.757 

0 
222.342.888 

449.6.50 

536.700.739 

9.0S2.SS2~ 
10,2S5.9SO. I 72 
2.500.SJJ.322 

609.197..193 
596-456.~ 
39.166..266 

23.053,834.375 

IA 18.345.349 

3,339.67S 

2S.Ol.&,976J2 1 

3.432.999 
0 

87.060.219 
l.26S.428.755 
1.4 I 8.345.349 

2-, 111,1,t.1 ,.n2 

S??,?J7,7fl8,999 

im 

S1.129.919 

0 
24.~2.6SS 

101.895.171 
2.405.037 

512.6-13 
234.214,755 

637,835 

36-1.<iOS,126 

8.185,927 ,037 
8,5.18.0->3.878 
2..165.432.457 
1.080.937,284 

.a5s..11 s.826 
9.969,850 

20.748,4,14,332 

l.8.ll.09IJ.038 

J,184.221 

22.95-8."6.~.636 

1.860.386 
24,395.976 
84.34S.9JS 

1.0I0.876,893 
1.8.1 1,099.0J.8 

2.992,pfp.11 

S111.965.887.-'0.5 
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TEACHERS RmREMENT Svm;,, OF TH! STATE OF lwN01S- .:::.. ·-F :I 
STATIMENT OF CHANCES 1N PLAN NET Assrn · ·~ _>:..(~ 
YEARS ENoco JUNE 30, 1999, AND 1998 ~ . - ", .iz;: 

- - - - ___ _ ... •~.: .. -. 

,\l)OITIO:,.S 

Contribulioos 
Members 
Suuc of Illinois 
Emp)O)'<'ts 

Ear1y tttirtnl«ll 

Federal funds 
2.2 benefit formula 

TOOII contributions 

lnwsunen1 income 
NC'C apprcci.atioo in fair vati»e 
lnttl'til 
Re11I es1ate ap!rn.ting income. net 
Dividends 
Altem:uwt invt11mcm inoon'lt 
Securi1ics k-nding ineomc 
Olhtr in,,~n'let11 income 

Le...~<i lnvcsiment c.xpcnst 
Securities lending exprnsc 
lnvcs1n1tnt aclivity expenses 

Net invesamcnt income 

Toen.l 11ddilion~ 

l)f.Ol CTIO'\;S 

Rttire-ment benefits 
Survivor be-nitfilS 
Disnbility bencfi1s 
Rdunds 
Administraii,'C C!llpcnst'S 
Pri« SC':rv.Ce mdits aDd uunsfcrs 

'ET A~E1~ 11 1-:r.n I'\ rRl"ST F'OR PE."\(;10'\ IW"'E► f'("; 
6tg.fnning or year 

End or year 

im 

-375.866 
512.9$0.673 

27.110.:141 
19.8-14,329 
16,690.590 

1.$02,971.799 

1.249.23-1,(),12 
557.162.549 
215.826.235 
129.304.570 

6.152.976 
109.266.864 

1.669.537 

2.268.616.773 

98.164.242 
80.591,562 

2.089.660,969 

1.205,So<.86$ 
63.585.582 
14,676,166 
25.853.851 
10,680.00. 

145,613 

2.271,821.59-1 

19 .965.&87 .405 

$22,237,708.999 

$-1-11.016.391 
466.948.4 18 

18,739.1 14 
17,246.265 

0 

943,950, IS.& 

2.054.735.011 
503.858.S 14 
211.425.748 
125.883.126 
4'2.020,73S 

I 11.035.697 
2:.045.131 

3.051.004.012 

102.lo<.084 
75,738,461 

2.873. 101.467 

~'.SL 7 .Cl!- 1.6~~ 

1,138.530.246 
51,995.911 
13.•31.030 
24,37 1.777 
9,761.310 

18 1.831 

J1W.l72.
1
H,5 

2,572,779.490 

17 .393, 10'7 ,91S 

$ 19,.965.,887~ 
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Notes to Financial Statements 

A. Plan Description 

I. R,porti11g E111i1y 

The Teachers· Rc:1irement Sys1cm of dlC State of 
lllin~is (('RS) is lhc administrotor of a cos1-sharing 
multJplc-ernployer defined benefit public employee 
retirement sys1em (Pf~RS). Member.ship is manda• 
101')' for all full-time, pan-lime. and ,;u1)s1itu1.e public 
school personnel employed ou1sidc of Chicago in 
positions requiring cenilic.:uioo. Persons employed a, 
cerlllin ~nle agcocie$ a.re also member$. Estl\blished 
by dM! Suue or Illinois. TRS is governed by the 
Illinois Pension Code (40 ILC<; 5116). TRS is a 
component uni1 of the S1au.~ of Illinois and i~ included 
in the swe's financial s1a1emen1s :is a pea~ion trust 
fund. 

TRS uses criteria cs.c:i.blishcd by the Govemmenl.3.1 
Accounting Standards Boord (GASS) 10 dc1ermine 
whether other entities should be included within it,; 
financial reporting entity. Ra!>Cd on the criteria. TRS 
has no other e1ui1ics included in the..<,e financial 
:,,tateme1us. 

1. Employ,rs 

Members of TRS :i.re employed by school dimicLS. 
special districts. and certain st:1.le agencies, Each 
employer remits member contributions to TRS. 
Employers :ire r'eSponsiblc for employer contributions 
for t~hel'S paid from federal runds and for the 
employer's portion of the Early Retirement Opcion 
and the Early Rccircmc:nl ln«nli\'e contributions. 
E.ffccch·c July I, 1993. Public Act 90-582 required 
employers 10 JKIY a new employer CQntribution e<jUO.I 
10 .3 percent of CQvercd pa) roll in F'Y99 and .58 
pcrcem or CO\'ercd fKlytOII in FYOO 3nd subscqucnr 
ye.in.. In addition. the Scare or llli,,ois p«wides 

I N UMBER OF EMPl.OYER.s-- ----

at Junl' 30. 1999. and 1998 

l,.ocal $Chool dis:lricts 
Special districts 
State: s~ies 

Total 

am 
89J 
134 
32 

1,060 

199$ 

898 
129 
33 

I.OM> 
20 

I 

cmpk>ycr contribu1ions. For informa1ion aboul 
employer c:omribtuions made b)' the S1ate o( Illinois. 
see "fundjng,. .. 

J. ,\ltmbers 
,-----------------~ 
~ TRS Mf.Mt:U:RSHIP at Jun~ 30. l999, and 1998 

' 
1999 1998 

RctirccJS and bcncfi<;inries 60,308 59.150 
rttei\'ing benefits 

Inactive l'l~tnbcl'$ Ctllilled to 52.S75 47.22g 

bu1 not )'<l m,ci\'ing bcnclits 

Acch-c member- 14:2,186 1)7,320 

To1al lSS,(169 2.JJ.698 

4. /Je11ejir Provisio11s 

Governed by the Illinois Pen.,ioo Code (40 l.LCS 5/ 
l6). TRS provides re1iremcn1, de:ith. and disability 
benefits. A membtrql.13.Lifics for an ~c rctiremenl 
annuity after 1nt:e1ing one or the following rcquire
menis: age 62 wi1h fi\'e yc:m,, of scrvict' crcdil: age 
60 with 10 )'CiU'$: or nge 55 with 20 years. If a 
member retires between the :age., of 55 and 60 wilh 
fewer than 35 yerul or service. Lhe annuity will be 
ttduccd .11 the rate of ½ percent for each month the 
member is under ~c 60. A member who is age 55 
and ha,; fewer th3n 35 ye.ars or service credit may use 
the Early Rc1ircmcnt Op1ion (ERO) 10 a,·oid a 
discount for early reciremem if retirement occur$ 
bef0tt: Ju.ly I. 2005. Md wilhio six momhs of the last 
d.iy of l>cr"ice requiring oontributions.. and if lhe 
member and employer both make i. one-time c:ontri• 
btl1ion 10 TR$. Howc\•cr. both member and employer 
contributions are wai,.·ed with 34 years of ~rvice. A 
member wilh fewer th.an fi"c years of eredil:lblc 
service and .service c,n or nfter July I. 1947. is entitled 
10 a single.sum bcncfi1 payable once he or :,,he 
reache.,; age 6S. 

A retirement benefit is determined by I.he avet.lge 
snlary of the four highest consccuti\'e ~fat)' rotes 
wi1hin 1he las1 10 years or creditable sen·ice and the 
percen~ of average salary to which the member is 

Teachers' Retirement System of the State of 111/nols 



cnlitled. This percentage is dttem,ined by the 
following formula for stn•icc e.1.med before July 1, 
1998: 1.67 perccn1 for each of the firs:1 10 yea~ plus 
1.9 percent for each of 1he nex1 IO years. plus 2.1 
percent ro, each or the next 10 years. plus 2.3 ptl'\;tnt 
fOf'eoch year over 30 years. 1be maximum tc1ire
mcnt benefit, 75 percent of 3\!Crn_gc sal:iry. is 
achic\·ed with 38 rears of service under the graduated 
formula. 

On May 27. 1998. former Governor Jim Edgar signed 
into law Public Ac1 9()..582 which impron!d recirc
ment benefits forTRS members. Public Act 90--582 
changed lhe ~te at "hich TRS membcts: accrue 
benefilS beginning July I. 1998, from a graduated 
r:uc to a Oat rote equal to 2.2 percent of final average 
solsry. Members may attain the maximum 75 percenl 
bencfil wilh 34 )'Cars of scr•ke under 1hc 2.2 bcncfi1 
formula, Members retiring on or after the effective 
d:l.lc have the opeion of upgrading lhcir service earned 
prior 10 July I. 1998. to the flat 2.2 perccnl fottnula 
by m.1.king a paymenl to TRS. Additionally. for 
n.e-.mbe.fS who eocuinue to teach. every thn..-c full 
years wort:.td after July I. 1998. ooont toward a full 
one-year reduc1ioo of lhe years to be upgtaded. 

A money purcha.~ (acmarial) benefit is pa)'ablc if it 
result) in a higher annui1y than either the graduated 
or 2.2 fomlUla. The: 7S percent cap does not :ipply to 
the money purch.ast benefit 

Each ~.nui1a.m who retired af1er 1969 or made a 
qu:ilifying contribution receives ru, aMual 3 pettcm 
increase in the current retiren)e'nt benefi1 beginning 
January I following the attainment of age 61 or 
January I following the first anniversary in retire
ment, whichever is 1:i.tCf'. 

If n member Jc.1,·cs co,·cre-cl cmploymcm. TRS will 
refund a member's retircinent contributions uJ)l.'l(I 
request. TilC refund consist.( of actual contributions. 
e.~cluding 1he 1 pcr<;cm death benefit contribution. 

5. F,mdi11g 

Effective July I. 1998. member oomribu1ions in
creased from 3 pen:cnt to 9 percent of salary, Tbcse 
contributions are nlloc.ntcd a,( follO\vs: 7~ pettent for 
retircmen1. ½ percent for posl· rctiremc:nt ioon:ase'h 
.uld I petet-nt for death benefitS. 

EmplO)'Cr contributions arc made by or On beh:tlf of 
1he employ('rs from se,·cral source$. The State of 
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Illinois provides a large sou.rec of conlributions 
d1rough srn.te 3ppropriations from the Common 
School Fund. Additi<mal sources of state c.-onlribu
tions ru-c the State Pensions f und and contributions 
from lhe Cencr.ll Revenue fund from whteh reim· 
bursemerm al'C mnde to TRS for certain minimum 
::md supplementnl benefits. Effocti,·c July I. 1998. 
the state began making contribu1ions (or the 2.2 
bc.1)Cfi1 fonnula. EmplO)'Cl'S also make comribmions 
for the 2.2 benefit for1nula and fot teac-hers \\ho art 
pa.id from fedcr.a.l fund;). Additionally. employen. 
contribu1c lhcir portion of the c:ost of the Early 
Re1ircmcn1 Option a,; well a_,; the £ariy R.etiremcnt 
lncenli\'e, Employer Early Retirement lncen1ivc 
conttibutions could be made i,1 either a lump sum. 
o,·er five yea~ in equal quarterly inst.alhnen1s. or 
under a different schc.-dule ::ipprovcd by lhe TRS 
Ooard of Trus.1ecs. Employee co1nributioos were pa.id 
in full during F'Y9S while emplO)'et conuibutions will 
be paid in full during FYOI. 

The: actuarial funding requircmcnl( for ~Y99 and 
F'Y98 were detenni1)00 under Public Act:s 90-582 and 
3$-593. rc~pecti\'cly. St.a.It fuoding law pt'O\'idcs for 
a 50--)'Car funding plan that includes a JS-year. ph:tsc'• 
in period. Employer contributions. a.s :i pcrcemnge of 
:1c:tive m~mber payroll. will be gradually increased 
un1il FY 10 and remain at a ltwd pcn:cntagc for the 
following 35 years. TRS' funded r::uio will be 90 
pctten1 at 1he tod of the 50-)'t3t period. Begin11i,,g 
July I. 199S. ~1.a.1c contribution) ha,c beie-n made 
1hrough a continuing appropriation in;)lead or through 
d,e appropriation1. proces:-. 

Admini:,,tralive expenses are bodgeeed and olpptO\'ed 
by the TRS Board of Trustees. funding for the)( 
cx~nsei. is included in the ~mplO)'Cr contribution, as 
dctcnnincd by 1hc annual actuarial ,,aJumion. 

B. Summary of Significant Accounting 
Policies 

I. Basis of Accowuing 

TRS' financi:iJ i;tatements are pre~d u~ing the 
:iccrual ba-.i~ of ac.-counting, .Member .tnd employer 
comribotions are recogni:r.t.-d tb n!\'enues in the period 
in which employee SCt\'ices arc performed. Benefits 
and refunds arc fu-Ognized as expenditures when they 
nrc due nnd payable in occordaocc with the terms of 
1he plan. 21 
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2. l >etif E.<rimares 
The prcp.:1ra1ion of fin~ial stmements in confonni1y 
with gcneDlly accepted accoonting principles re• 
quires inanage-ment to make estimates 3.0d a.<,sump
tions thal affect the reponcd amount.S of assets and 
liabili1ics and disclosure of comingent assc:ts and 
liabilities tu the date or the financial srntcmen1s and 
the reported amounts of nddi1ion~ to and deductions 
from net as.~u during the reporting period. Actual 
results could differ from those es,imiucs. 

J. .Utthod Cttd to \;(lf11 r lm·estmtntl 

TRS rcpon.s investmcois at fair value:. f3ir value for 
equities is dctet1nined by using the closing price 
listed on nation.al aDd over4 the-counter securities 
exchanges as of June 30, fair value for fi.xed inoome 
s«urilic:$ is determined priocipally by using quoted 
market prices provided by indq>endcm pricing 
services. Fair value for real estate iR\'CSUT)C"nts is 
dcte.nnined by uppmi~h. 

J. Prvpeny ottd Equipmt,rt 
Equipmenl is <;lated on the basis of hb,torical OOSL 
Ocprccia1ion is computed using the str.1ig.ln•line 
me1hod ~ upon lhe estimated uscfu1 lives or 1he 
assei.s. Offi<.-e fumi1ure and equipment are assigned a 
useful life of 3 to 10 years while vchklcs arc as. 
signed a S•year life. IRS· office building b depreci• 
rued over 40 )'ears. 

5. A ccntt'd Compensaud 1lbsc11us 

\\%."n 1hey 1cnnina1e cmploymen1, TRS employees 
are entitled 10 receive compensation for all accrued 
but unused vacation time :tnd one-half of all unused 
sick lco'weeillllcd through December 31. 1997. 
{Lump-sum payments for sick leave earned prior 10 

January I, 1984. urc subjc<:110 a maximum of 60 days 
or 420 hour:s.) Accrued compensated absences as of 
lune 30. 1999. •nd 1998 t0<aled Sl.363.979 •nd 
S1.284.507. rtspecli\·ely. and :!re included as admin
islrativc and invesunent expenses payable. 

6. Recefrabfe5 

Recei,•ablcs consist primarily of I) member and 
employet contributions owed and ye, to be remitted 
by the employing. districtS as of June 30 And 2) 
interest and dividend.,; owed to TRS a.-. of June 30. 

2 2 TRS is allowed by law 10 assess pen3ltics for la.te 
p.,ymem of con1ributioos and to collec1 any unpaid 

amounts from the em1>loying districts by fi ling. a 
claim with the regional .:;upcrintendent or educa1ion 
or 1he Office of 1he Compuoller agains.1 ruture state 
aid p.1ymems lO the emplO)'Cr, TRS OOnSiders these 
amountS to be fully colle<:1jble. 

EfYccliveJuly I. 1998-. members may enter into 
Payroll Deduction Program agreements with 1heir 
employcn to pay for 1hcir optional service balances. 
to repay refunds previously taken from ras, or 10 

pay for thcir2.2 fonnula upgrade balances. Tenns 
nnd condi1ions of the agn.."Cmems arc: 

■ A membc-r must be empJoy¢d full d~. 

■ 1oe agrcemc:nt is im.wocuble and can be 1enni• 
nated only upon full paymem of 1he member's 
balance or upon the mcmber"s dea1h. disability. 
rc1iremcn1, or ttnnination of employment. 

■ The :imoum dcduc1ed mu.st be a minimum ofS50 
per month tmd cannoc be changed during I.he tem, 
of 1hc agn.-cment. 

■ Agreemems may begin a1 the beginning of each 
calendar )'ear quarter. 

■ The member mny not make direct payments to 
TRS 10 reduce the balance under which an ag.rtt• 
ment has been entered. 

If the agrtement is 10 pay for a 2.2 fonnula upgrade 
balunc:c, 1he maximum lc-ngth or 1.he ag,c,emen1 is 60 
monlh&. As or June 30. 1999. TRS had outstanding 
balances in payroll dedlM!l.ion agtce1ne1ns lOtalling 
$200.963.782. 

7. Prior Period ReclassificaJfo,r 

Ctrtain prior year amounts h.a,·c been reclassified on 
a basis consisten1 with the cum:111 year presentation. 

c. Cash 
The bank balance and carrying amoun1 of TRS" 
depos.its wef'C S2.009.601 and S2.756.183 at June 30. 
1999. and $1.641.591 and St.129.919 •• lune 30. 
1998. OF the bnnk balam-c. S267.SS6 and S70S. 169 
were on deposit wilh the stote 1reasurer at June 30. 
1999. and 1998. respectively. Bnnk balanct.-s arc 
either insured°' collmer:dized with sccuriliC$ held by 
the state ueasurer or :i.gents in the name of the sme 
lt'C!lSUrer or are colla1crnli1.cd with securities held by 
TRS or its agents in the n:une of TRS. Cash equj\'a• 
len1s arc classified as sho,t-term investments in 1he 
Statement of Plan Net Assets... 

Teachers' Retirement System of the State of 111/nols 
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I - INVESTM-;-NT SUMMARY ----------- -- -------

l 0

1j1 l t•at0Q I 
GO\'cmmcn1 obfiga1ions 
Corporate oblig:uions 
Pttferttd SlOC'k 
ShorHem, irwestlTll!nlS 

Commetdal p..,per (inc-luding fflor1-1cm1 oolla.lcr.tl) 
U.S. Treasury bills 
O<htt 

Common stock 

"1;01 ('11t('JtC)rittd 

ln\-Cl>tmenb held b)' brokcr-deakrS, urwtr securities loans 
Cio\·etM\enl oblig-:lli()f'IS 
Corporate obligations 
Com.rtH)o $tOCI: 

Real estate equit)' 
Mutu.al fund$ 
Altcng,li\'C inveSll'r\ClllS 

Umilcd po.rt~rsbipi 
Foreign ¢urrcocy 
Couecch-e invcs.1mt111 funds (U.S. dollars) 
Si..-curhy ttnding shot1-1etm con:ueral in\·~tment pool 

[O\-e$ln\COI.S ::uid c0Uatt11il (1'1)1n s«uthiC$ lending 
~ ooll;Uer:'11 fl'Of'n secoritit$ letldlng 

D. Investments 
I. lm·tsrment l'olicit5 

Through the Board or Trustees. as m,uhori1.ed in the 
Illinois Pension Code, TRS serves 3S fiducinry for the 
members· lr\lSt funds and is responsible for in,'CSt• 
mtnl of those funds by :unhoril)' or the ··prudent 
person rule:· This rule e-st3blishes a s1andard for a.II 
fiduc:inries by spedfying fiduciary responsibility wilh 
regard to the members' l.ru!,t fonds. 

2. /11restme111 Summary 

The loves1men1 Summary table presents a summary 
of TRS' im·es1mcnis and rcl:ucd category or custodial 

-- --

S3,695,579.739 
3,738.355.003 

106,705.-109 

152,167.981 
115.311.830 
61.172.294 

6,002.376,958 

13.871.670.21J 

979.SSl . .&72 
92.0SS.150 

I .019.6S6.S67 
2.281.228.514 
3.796.740.638 

596.-156.656 
39.166.266 

395.857.234 
1,399,764.013 

24,471,179,724 
( 1,418.345.349) 

SlJ,O.S3.S..U .. 17~ 

Falc_Vatue 
1998 

S2-l29.69J.162 
3.842.379.3+1 

106.8-10.757 

55.000.000 
76.729.-150 

125.460.21-1 
6.560.&90.1 l 9 

13.096.991 .0.6 

1,49-1,()<.l.803 
100.178.-190 

1.136.574.928 
2.266.3S5.678 
1.211,3.aS.740 

-158. 118.826 
9.969.850 

924,81,.21.1 
t.791,019.796 

22.589.5-13.370 
( 1.841.099.038) 

S?o.7.ix . .a.a.a.J32 

credil risk n1 June 30. 1999. and 1998. TRS' im•cSt
ments are C3tegorized to give an indicarion or1hc 
level of risk at year end. Calcgory I includes inve!>t• 
mcnL~ that are insured or rcgis1ered. or for Y.hich the 
securities are held by TRS or its agem in the name o( 

TRS. Catt:"gory 2 includes uninsured and unrcgis
u:rcd invcs1mcn1s (or which the securilies arc held by 
the coumcrpany·s trust department in TRS" name. 
Categol')' 3 includes uninsured and unrcgb1ett:d 
investments for "hich the si..-curitics are held by the 
coun1cr~ny but not in TRS' na.roe. As of June 30, 
1999. and 1998. TRS holds no M.--curilie:i. das.-.ified i1l 

either Categol')' 2 OI' C:uegory 3. 2 3 
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TRS has nonrecoorse mongngcs totaling 
$298.174.533 and $299.934.518 on real estate 
equities a1 June 3-0. 1999. Md 1998. res.pceti\'ely. 
The amount reported f0r re.ti esrn.te equity is net of 
the.~ mongag~. which mal'ure on various date., 
through the- year 20 IS. 

The real estate tqui1y c.ate-gory includes S70.314.302 
:uld S86.767.2l5 of mortguge.'> receh·o.ble which are 
fully secun.-d by the propenics at June 30. 1999. :and 
1998. rcspcc1ivcl)·. 

At June 30. 1999. and 1998. TRS did noc ha\'e any 
irl\'estmc:-.nts with one org:mization thm exceeded 
S pc.rcem of net a,;sc1,; available for bcndiL-.. 

J, Stc11ritles I .R11dillg Progrmn 

The Boord o(irustoe$' policies pcnnit TRS 10 use 
investments 10 enter in10 securities lending 1ransnc• 
tions-loo.ns of stcUri1ies to broker-dealers and ocher 
entitia. for colhttc:ral with ;i simulta1)eOtb agreement 
10 return the collateral for the same securtlie.,; in the 
flnurc. TRS' master mmec is the 3gcn1 in lending the 
P'31l 's domestic ~curitics for cash coll:ner;ll of 102 
ptm:nt of the mar1'c.'1. viluc of 1he ~ rities and 
irih:matfonal securi1ici for cash oollnter:l.l of 105 
peroent of the marke1 value of 1he securities.. Securi• 
ties on loan :u year-end 3te presented as not c.a.1ego• 
ri1.cd io 1he prccedi1lg schedule of cusiodfa.l ctcdit 
risk. At year.end. TRS ha. .. oo credit risk expoi.ure to 
borrowers btcause Ille amounl TRS owes Lhe borrow• 
crs cxettds the amQunt the borrowers owe TRS. The 
contract with TRS' lending agent requires the 3gen110 
indemnify TRS if 1he bottowers f3H to retum lhe 
securitie.4;; (and if the colhuer.11 is inadequate to 
l'Cplacc the scc-uritk-s lc-nt) or foil to p3)' TRS foe 
income dhuibutions by the securities issuers while 
the securitiei. are on loan. All sccuri1ies loans can be 
1enninated on dcm3nd either by TRS or tbe borrower. 
a.hhough the aver:ige tenn of the loans is JO da)'S. In 
le-,Kling domestic securities. cas:h colla1eral i.s in• 
Vl.!Stcd in 1hc lending agcnl's 4;,hon•tcnn inve!>tment 
pool. which :n )'e:lr'•end has .-i weighted average 
maturity of 51 day:,. TI.ere were no significant 
violations of legal or contmc1ual provisions. and thett: 
were no borrower or lending ngent dc:foull 1oi.ses 
known 10 1he securities lending agent 

As of June 30. 1999. and 1998. TRS had outsi.anding 
loaned investmeni securities having a market value of 
$2.09 1.296. 189 and $2.830.799.221. re,;pcctivcly. 
:i.gainM which it h:ld received collatcnil of 
S2.155. 1~8.880 and S2.979.2 11.045. respcc,h·cly. 

Collateral from securi1ies lending reOectcd on the 
Suucmem of Plan Net Asse,s ronsisis primarily of 
collateml receivtd in 1he form of c.a.(h. 

./. Dtrfratfrtt 

TRS in\'Cl>IS in derivath·c securities. A derivative 
sccuri1y is an invesimc.111 whose return depends upon 
d)e value of other assetS such as oommodi1y prictS. 
bond and stock prices. or a market index. Derivath·e 
tr.lnSACtions im1olve. to varying deg.roes. crcd.i1 risk 
and market risk, Credit risl: is the possibility 1h:i1 a 
loss may occur because n p:Uly 10 a u·nnsaction fails 
to pcrfonn nc:cording to the established terms. To 
eliminate cre<li1 risk derivati\•e securities are gener• 
ally :lequittd th.rough a clearinghouse lhat guaramecs 
deliwry and .icccpcs lhe risk of dcfaull by either 
porty. 

~far1'c1 ris.k is the possibilily 1hat a c,han,b>e in in1cres1 
or currency r:ites will cause Lhc vnluc of tt l'inancial 
instrumeni 10 decre.a.._-1;t or bcwmc more cosily to 
seule. Tbe markel risk associalcd with deriv:ni\'eS. 
the prices of whic-h are conscaruly Ouctua1ing, is 
regulated by imp()Sing limib on the types, amoums. 
:.md dcg,ec of risk th:it investment manugers m:iy 
u,Klenake. These limits are approved by the Boord of 
Trustee-sand senior m3n.agemen1. and the ri!>k pos:i-
1ions of the invcsimcnt manage.rs arc te\'iewcd on a 
regular basis 10 mooitor complia.iice with 1he limits.. 

During the year. 1·1~.S- dcri\•ativc invesimcnts in• 
eluded foreign currency fQN,'tltd contracts. fu1urcs. 
and options. Derivative contrneis are used by expcri
e1iced in\'CSl rnent personnel to irnplemenl tactic:t.l 
strJtegies upon the poctfoliO! in a CO$Hfl'ective 
manner. Foreign currency forward coatrncls arc used 
to hedge agains:1 the currency ri~k in TRS' foreign 
,1ock :ind fixed income sccuri1y poctfolios. The 
tt:mai.ning derivative securities are u~ to improve 
yield. 3djust the duration of the fixed income portfo
lio. OJ hedge c:han,g:es in interest rates. 

Foreign currency forward contrncts are an agreement 
to boy or sell a spccHic amount of a foo::ig.n currency 
at a specified dclh•Ct')' dale or m:11uri1y dole for an 
agreed upon price. Auc1U.,tions io the fair value of 
foreign cuJTt.1lC)' forward coot~cts are neoognized in 
TRS· financial s1:11ements as i~rrcd rather lhM n1 
the mmuri1y °' setdemem d.ue of lhe comrnc1 .. 
Foreign currency forward contra.Cb represent an off. 
balance sheet obligation bcc.nuse there arc no balance 
sheet as.sci~ or li:i.bilitics nssociau.-d wi1h tho!:-C 
comracts. 
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I DERIVATIVES CONTRACTS - - -

--- - --

FY99 FY99 FY98 FY98 

No.of Contractual No. of Contractual 

Type Contrn<ts Principal' Contracts Prind pal' 

Domot.~lk lnH.'f't"-1 Ratt l)nlCIUCL\ 
Fixed income fu1urcs (oc1) 9.750 $1.337,972.822 3.972 $480,712,6$2 
Fixed income written call option, 431 5,596.875 250 428.943 
Fixed ir,comc writ1en put opc.ioM 2.159 3$6,368.125 1.000 4-0.554.817 
Fixed iocon'IC credit spreads 0 0 4 162,000.000 

lnltm:11K)nal lntfl'('oil Rnte ProduCL\ 
lnu'ffliltional fixed locome rutures (nc1) 69 73.680.188 1.542 325.791.565 
ln1ema1ion,,I fixed income bond put options 4 ➔9.390.000 0 0 

&m~tk £quit,\ Jlroducb 
S&.P 500 ltldex futures (net) 2.n1 941.97).975 2.&.)4 769.810.IOO 

+'f11e comr«11,<1I pt,fl(:lpal t1mOCo111u listed ubt,\•.- rrpr,um tM nwrl.:rt ~'tll1U! of 1/t, ,ma<rly ing rlJSCIS 1ha11/w d,rfrarfr, 
comroclS ccmtrol. ContrM11.al prindpal wilu~s do not trprtstttt (l(t1tol w,tu,s in the Stottmtlll u/ Pion N,s Asstis, 

Financial futures are an o,gm:ment to buy or sell a 
specific amount of an asse1 ai a specified deliver)' or 
manuity dale for an agreed upon price. As lhe mark.el 
value of the futures conLrnct varies from d)C original 
OOCltract price. a gain or a los.s is recognized and paid 
10 1he cle.uinghouse.. Financial futures repn:sent at1 
ofY.b.1.lancc sheet oblig:11ion because 1here are no 
balaote sheet assecs or liabilities. 8$SOChned with 
those contmc,,·1.1:. 

Financial options arc: an agreement that gi\'CS one 
p3.ny the righ1, but not the obligation. to buy or sell a 
specific amount or an aSSC:1 for a specH'ied price. 
called the strike price. on or before a specified 
expir.uion date. As o writer or finru,cial options. "I"RS 
receives a p<emium at the ou1sc1 of the agreement and 
bears the risk of an unfavorable change in the price of 
the financial instrument underlying the option. 
Ae<:ordingly, it is against TRS' policy to invest in any 
unc()vcrcd opcions.. Premiums received m recorded 
as a liabilily when the financial option is wriucD, 
A~uations in 1he fair value of financial options are 
recognized in TRS" financial i;t~emtnlS as incu1Ted 
rather than tu the 1ime the opcions are exertised or 
when they expire. As ofJunc 30. 1999. and 1998, the 
fair value or option C01\trnetS written was $72.622 

3nd $789.148. respecti\'ely. The fair value repmsents: 
the amount needed 10 close all po!iitions as of 1haL 
dale. 

'The Derivmives Contr3C'LS table presetus the aggre
gatccontr':lctual principal amount ofTRS' outst.uid· 
ing coo.tracts at Ju1,e 30. 1999. and 1998. Contmelu31 
principal amounts are often used 10 express 1he 
volume of these 1ranst1ctions but do not reflect the 
C:\ltnt to whic-h positions mny offset one another. 
These amounts do not represent lhc much smaller 
amounts poccntially subjec110 ris.k. 

E. Reserves 
TRS maimains statutory re._4-erve .lCCOUnlS in accor• 
dance with lhe provisions of 40 ILCS 5/16°101 e, fc-q. 
In 1997, legislation was passed by the Illinois Gen
eral A.c;sembly lhat allowed the crediting of income at 
fair val~. as 0pp0sed 10 boo}; value. to the 
Employer's Contribution Reserve. 

I. Jftmbtn ' Co111rib11tio11 

im 

$6,620.<ol.369 

1998 25 
$5.$67,$42,261 
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This rcser\'e 3CXUmutates. wilh 6 percen1 interest. the 
conuibutions by membe~ prior 10 retirement. Contri
butions '-"'Cf'C 6½ percent of salary through June 30. 
1998. and 7l'i perccnl o( S.'11:iry from July I, 1998. 
1hrough June 30. 1999. Comributions are fully 
refundable upon withd~1w:&l from TRS. excluding 
intel'CSI <:redi1cd thereon. The in1cres1 3ccrued is 
refundabk- only in 1hc e\'cn1 of dc.1.1h. lmerest is 
cn:dited :is of 1hc date of re1jremcm or death of those 
retiring or dying during me year and as of tile tnd of 
the fiscal year for all other members.. Interest is 
computed annually based upon the individual 
member's bnlunce in the rescn·e :u 1hc beg.inning: of 
the fiscal )'ear. This reserve is fully funded. 

l. \fi11imum Rt#rtmt11I \mruit)" 

S2.829.624 $2.613.918 

Tbe minimu1n annuity i~ set by law at S25 per month 
for c.'lth ye.l.r or crcdirn.ble i.croioc to a maximum of 
$750 pc.r month after JO Qf more yen.rs or creditable 
service. To qualiry, annuimnt.s arc required 10 make a 
one-time comribmion lh:1.1 is cre<li1ed 10 1hc reser\'c, 
lmel'CSI at 6 percent i.!> credited to the rc.~cl'\'C annu• 
ally ba~d upon 1hc a,·erage rcsCl'\'e balance. 1be 
Sute o( Illinois also appropri:lli .. -s fund,;; necessary 10 
pay the minimum bcocli1s provided in the legislation. 
All benefils ~d under 1hii, progr.i.m arc charged 10 
the reserve. This reserve b, folly funded. 

J. St1ppltmtllltJI)' A111111ity 

1999 

ss21 • .io2 

im 

S740,293 

In 1961, legislation was enacted to provide for 
incre.ased annuities to rttircd members who met 
certain :i,pecified requirement~. Annuimnt:. were 
required 10 make a one-time con1ribu1ioo, which was 
credited 10 this rtServe. Tiie State of lllirK1is ru~ 
appropti,ues funds tha1 .ire credited to 1he l'CSCtve. 
lntel'CS.I fil 6 percent i.i, c.·reditt'd to the- re:,,Cr\'C a.nnu
ally based upon the a,·eragc rc~rve b-"llance. 1bc 
annuity e,cpenses rcsulling rrom this lcgislmion m 
charged to the reserve. Thi$ reserve is ruJI)' fonded. 

.J. Employt'r'.s Co11rrib11tio11 

1999 199S 

SIS.613.596.60-1 Sl'.394.685.933 

This rcsctVe sen·es as a clc.lring aCC(lu11t for TRS 
i1KOmc and exJ)enscs.. The n:scrve is credited with 
contribuliClnll from the St.i.te or lllinoi.s th3t are noc 
);pl~ifically allocated to other reserves, member Md 
employer contributions, income from TRS' in,·tsted 
as~t~. d\e in1ercs1 ponion or 1he accumulated oonLri• 
bu1ions or memberS who a.re gran1ed refond.l>. and 
cocuribution.s rrom annuitants who qu:iJif)' rOf auto-
rnatic annual inereascs in :innui1y. The reserve is 
charge.XI with umuum~ n~-c,)..,;ary 10 be Lmn,;fcrrc(I 10 
lhe Membcn: Contribution Rcscr,;c, all amounlS 
necessary to be rerundcd to withdrnwinJ members. all 
reciremcn1 annuit)' p:iymcn1:s exccpc as provided by 
Olher re.serve accounis. all bcncfiis 1b.'l1 are paid to 
temporarily or a«idenrn.Uy disabled members. all 
death bendib lh:u art paid. and all ~ur\•h or benefit 
contribution:. 1h:u :ire refunded to annuitants. 

Thi-. ~rve docs noc equal the presc111 \'3lue or 
txpccted bencfil paymenb. The additional amoum 
nct.-dcd (the unrundcd :11e1uarial :iccrucd liability) 3S 
c:ilculmcd b) 1.he ~1uaty was SI0.967 .804.000 in 
1999 and S9.9-12.3.S-l.000 in 1998. 

F. TRS Employee Pension Benefits 

I. Plan Des<:riplio11 

All of TRS' rull-1ime employees whom n01 eligible 
for p:1.tticipation in anolher stah.~•.sponsorcd rtcirement 
plan panieipate in the St:ilc Employees· ~etiremen1 
Sy,lltem (SERS). which i,;; a pension 1nis1 fund in 1he 
State of JUiooi, reponing cmil)'. SERS is a singJe. 
employer defined benefit public employee retirement 
i-ystem (PERS) in which s1a1e employees participate. 
excel)' d)OS( who arc co,·ercd by the St:ue Uni,•el'Si• 
ties Rctircmeiu System. T~che1s' Re1ircmem Sys• 
rem. Geneml As~mbly Retirement Sy&tem. :100 
Judges' Retirement Sy.!>tem. SERS' financial position 
and resulb of opcmtio11:. for fo.cal )'Ca~ 1999 and 
1998 arc included in the Suue of lllinoi._. Comprehcn• 
sive Annu:ll Fina..ncia.l Repon (CAFR) for the )'ears 
t-nded June 30. 1991). and 1998. rc.,pectively. SERS 
:ilw i~uC!> a separ:ue CAFR 1h:11 tn.'l.)' be obtained by 
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writing to SERS. 2101 Soulh Vetemns Part:w:ay. 
Springtiekl, Ulinois 62794-925.S or by <."alJi1\g (2 17) 
78.S-7202. The Suue or lllinois CAFR may be 
oblfilned by writing 10 the Suue Comptroller•s Off.et. 
financin1 ~eporting Dtpartment. 325 \Ves,1 Adams 
Stteet. Springfield. Illinois 62701-- 1858 or by calling 
(217) 782-20S3. 

Effcccive in fY97. SERS implcinemed Governmental 
Aocouming St.andnrds Boord (GASB) S1atemem No. 
2S. Flnm1ciol Rt(>Qrffrig for l)tjint!d Benefit P"miori 
Pla11s and Nore Disclos,m:s for Defi11ed Con1rib111ion 
Plmrs. Also t ffecth·e in FY97. the Su te of Illinois 
implemented OASB Stat~ment No. 27. Accowuin~ 
for Prnsl()n.S b)t Stare and local Go,·t'mmemal 
Employt'rs. Tbese new GASS standards supersede 
all previou.) au1hotit:ni\'C guid:tncc on accoon1ing and 
linn.nd al repc,rting for defiocd benefit peru.ioo plans 
of stale and local go\'cmmental emi1ies. 

A summ3J)' of SERS' benefit provisions: changes in 
bell(fit pm\•isions: employee eligibili1y requitemenis. 
including eligibility for ,-esting: aod 1he authority 
under which benefit pro\'isions are establi\hed arc 
included as.m imegral pan of the SERS CAFR. Also 
included is a discussion or employer tind e,uployec 
obligations to contribute and 1he au1hority under 
whieh those obliga1ion..:; arc wablished. 

1. Fmuli11g Policy 

TRS pays employer rttirement oomribulions to SERS 
b3sed on M :M:1uaria1Jy dc1crmincd pcft'entage of the 
TRS employee P,'\)"roll reprcsen1ing TRS employees 
who are members of SERS. For 1-1'99 and FY98. the 
SERS employer contribution r.ucs were 9.528 percent 
and 6.500 percent respecth'ely. Effective: ror pay 
periods beginning after July I. 1993. 1he TRS Board 

Financial Section 

opt1,,.'<I to pay the employee oomribtnion for nll em
ployees. The oootribution pkkup (4 pctttnt for SERS 
rne.mbers and S percent for TRS members) "-M 
included in the FY99 and FY98 3dminiMmth•e 
budgets approved by the TR.S Boord. 

TRS docs not pay cmpffl)er contributions for i1s 
cmployc~ " ho are al.w members of TRS. Funding 
ror the..~ contributioni. i-: includt..-d in 1he annual ~.ate 
comribtnion to T'RS. 

J. 1•0,t-Hmplopntm Bt11t/ih - TRS Employet:, 

In OOdilion to pro"iding pension be1'1CfitS. 1he Staie 
Employees Group ln..,uroncc Ac1 of l97 I. as 
amended. requires lh:u ct.'ftain health. dent.:1I. .1nd life 
i11-,umnce benefits be provided by the ~Utte.. Subsun• 
cially all TRS employees may become eligible for 
posi-cmplO)nlen1 benefitS if 1hey cvcnumlly bcrome 
annuirnnb. I lea.Ith and demal bcncfib include basic 
be1lefi1S for TRS l"C'lirtt.S under 1he state"s self. 
insuronce pl:m and in.,umnce contracts currently in 
force. Life in5Ur:lllCC bcnefils ru'C limited IQ SS.000 
per .innuiu~nt who is age 60 or oldct. 

CfulS incurred for hc:d1h. dental. and life msumnc-e 
for lLntlui1ams. and their dependents were not c;t':J):l· 

rated from be1M:fits tha1 v.-e.rc pro,·idc:d to 3Ctivc 
employt.~'S and their dependents for the ye.a~ end((! 
June 30. 1999, and 1998. Ho"c,·er. pos1~employmcnt 
cosb for the ~ate as a whole for all state agencies or 
depanmenb for depeodem health. denlul. and 1ife 
insurance for annuilant.s and their dcpendenL.:; are 
disclosed in 1hc statc'i- Comprehensive Annu.,1 
Finan<:iaJ Rcpor1. Cos1 infom1:1t1on for re1iree-.s by 
individua1 state aget1cy i-. not available. Paytne11tS are 
made on a ··pa)•-11.S•)'OU•go•· basis. 
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5cHEOULI Of fUNOING PROGRESS 1 ' 

- - - - - -

\c,:lu;irilll l'nrundrd \ Clumial 
\ rtuarilll \ (C"nll-d Liabili lJ t ·11rundtd \t1u~rial Aocrucd l.labihl) 

Adoarlal \.ahM.• '11' I \AL-Projt'dtd Fu1Ktfd Al't"nlNI I i.ibilil) Co, c-rc:d :n a Pc:l'\.'tt'lta,1tt c.t 
\ alUatloo h '-t"L~ t·ni t Crtdill Ratio fl \ \I.I I'll) rv'I Cm tttd P:a~ roll 

0 ,H(' ,., lb) (aVih) lbt • f:i) I<) o,.a)l(c) 

06/30/96 $ l S.103.927.000 $26.141,79'.000 57.S'll> $11.037.867.000 $4,134,250.000 233. 1 'll> 
06/'!lJ/97 17,393.108.000 26,951,SSS.OOO 64.S 9.558.477.000 5,013,583.000 190.7 
06/'!lJ/98 19.965.887,000 29,908,241.000 66.8 9,9-l2.JS4.000 S,323,<03.000 1$6,8 
061.IOMI 22,2..\7 .7119,(1(1() .l.J.20~.$1J.000 fl7,0 10.967.80-i.OOO ~.698.1 17.000 l ~l.S 

SCHEDULE OF (ONTRIDUTIONS FROM EMPLOYERS AND 0mER CONTIU8UTINC ENTITIES 1 ! 
\nnual Rcquirtd \nnual Requirtd 

\ t::ar 1-l'<lt'rJI and \(ll'ltribtuioo c,in1rihu1ic111 
1-.nd<d State F.mplo) tr , J)('rG \ SR Ptr"ttnr.a~ J'M'I" St:t1t' r-..•~ 011:1i,· 

Junt' JO Conlribut~ ' Contribullom TN.ii Statemm t #25 CC"M"1trihu100 Statul r- Con1ribu1«1 

1996 $:124,276.000 $16.997.000 5341.273,000 S1.350.997.000 25.J~ SJ.11.276.000 100\I, 
1997 377.969.000 17.379.000 395.348.000 927.8"2,000 42.6 395,269.000 100 
im 400.439.000 17.246.000 .in .6&5.<XX> 983,312.000 •8.6 478.439.000 100 
1999 ;<;7,<'68.0IIO 36-'.l:>.OOO 603.603.000 9.12.909.000 6".7 ~Yz .. ..;-,7,000 102 

' Tlt-t rrq11irrd sd1-td14/t$ of fimdlng PtTJtr-tn crnd -tmplQ)'U contribulio,u should iridudt 111/orma1Um /" r 1he cimrnt y-tar tmd OJ 

nia,1y of th-t prior )'t'ars rhm arr t1railtWlc, acrording 10 t~ l""amtrrrs. TRS has only /wr )'t'6rs qf in/cmrwtio,1 that mu, tht 
pommtu1rs. 1-·or <'Onsbuney '11.i th f,,gurrs ff{10rl-td by TRS· act1N1rits, tht tunO¥ms hlnY bun ruiuttU,I to 1he n-t11rrst thtxiswui. 
Ju:uml ct.H1trib11tio,1s w,ritd slightly /r<m1 c·()l1tril,utions 1h01 an- rrq11ift'd by sta1u1t' main/)• IH-caust of dij/errnus IH1w.-n1 
t.Jtimaud arnl Mtftal ftdutd etmtribv,di ()rlJ. 

1 ~ nQt i,rt"fu<lt ml,ifmwn and l1<JJplcm,ntal ~rift'mt'nt contriburi()IU of S.S.883,000 and $6,$()9,0()0 m ,. )'99 and FYYS, 
rtsp,t,;tfrc-ly. For F>'99. inrl1ida SJ2,0J6,()()() in Gtntral Rewnut F1uvls for,,,,. su,t,'il pt)rlit1n cf 2,2 bt1trjir formula ln.-rca.tr. 

1 For FY99.jtdaol C()rllribu1itJnS tota/('d $19.844.()()() and t1'ip/O)'tr romrlb11tf,>nt far rlie 1.1 IN11~fi1 / tJm1ulo inemur 1ou,.l.-d 
S/6,69/,()()(). 

See acoornjX!nying independent auditoq' report. 
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Year 2000 Disclosure (Unaudited) 

Batkgrowul and S11mmar,• 

The now wcll•known yt.ir 2000 (Y2X) issue. invohiing 
1he inability of elecuvnic dnta processing systems and 
other el«tronic components 10 properly function after 
January I. 2000. was identified as a priority project for 
TRS durinJ c.alencfar ye,ar 1997. In December 1997. :t 
1>roject plan W8.$ developed to assess and correc1 nll 
iMorma,ion systems :md c,thcr Y2K cxpOSUl"C$ present 
"ithin TRS' itucmal opera1ions and among ,,ariou.s 
c,m:mal entities upon which TRS relies in pcrfonning its 
Sl31UIOt')' resp(.>nsibilitie.;;. 

At JullC 30, 1999. TftS ,;taff bclic,·ts that mission-critical 
inform:uion syS1ems and oihcr electronic compooents 
operated by TRS are fully Y2K compliant and will 
operate without interruption afler January I, 2000. 
Further. the inform.'ltion sy$tcms opcr.ued by e,ttcmal 
cn1i1ics upan ,1,,hich TRS relies for critical business 
functions are bclieved to be Y2K compliant ooscd on the 
wriuen rcprcscntotions of those entities 10 TRS. At June 
30. 1999. 1he remaining Y2K remedjation efforts for TRS 
involve nooeritical blllch proccS$Cs written for the 
mainframe c.-omputer and rtplacement of ~vcral th.ird• 
pan)' microcomputer applic.l.tions wi1h Y2K compliant 
versions. TR$ staff believes lhcse effMS will be com• 
pleted before December 31. 1999. and further believes 
any business risk assocfa.tcd with Y2K•rcla1ed failure of 
these applications and processes is imms1criu.L However. 
due 10 the- unprecedented nature or the Y2K issue. there 
exist-" a pos~ibilil)' th.at Y2K issues present at TRS or it( 
vendors will noi be iden1ificd or resol\'ed by January I, 
2000. 

'The scope. ofTRS' Y2K effons is divided into four stages 
for purposes of this statement. 

■ Awareness Stage 

During FY97, inilinl research as to the scope of 
needed Y2K remediation was undertaken, During 
FY98. a project plan. schedule, and requested 
FY99 budget was presented to the TRS Boord or 
Trustees. 

■ Asse:ssmenl Stage 

During FY9S.. TRS first updmcd all internally 
crea1cd and third-part)' purthmd software 
im·enlorie.s. The inventories we.re then c:uego
rized into mission-critical 3nd non,mi_\sion
critical groups 10 establish testing and 
re-mediatio1, prioricies. ConcurrenLI)' . .!>tandards 
ror Y'2K programming changes and data issues 
were cwued. TRS :ilso updated EDP hardware 
and operating system sor1ware inventories and 
established plruu co contact all relevruu vendors 
to determine Y2K compliance during FY9S. A 
similar inventory and vendor list was developed 
for non-EDP clcctrontC oomponen1s. Addition
ally. an in\·entOC')' of ou1sidc cnlitie.c; with which 
TRS transacts bus.inc:si. electronically or with 
which i RS has significant business relationships 
'A'.IS <:teated in FY9S. 

following the in\'e11t0()' processes, testing and 
inqllity efTons commenced in FY98. Based on 
testing. examination. vendor infom1ation. or a 
combination 1heroof. lis1ings of nonc..-ompliant. 
sys1em--crtated programs. vendor softwart. and 
hatdware were created. 
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■ Remtdiation St.age 

Based on 1he rc$ults of the assessment process. a 
p<climinal')' test of pun:h.ascd mainframe ~fl. 
ware wati conducted to determine precisely 
which applicatjons. ronui.ined Y2K problems. 
Specific rcmedj;nion effons for mbsion-critic-<tl 
proce.'iliCS. including repbccmcni or upgrading of 
purchased sonwru-e and rtcoding of TRS-crt.atcd 
wfo,.·arc. c.ommcnccd in FY98. Mi,;,sion~ri1ical 
mainframe soflware changes were completed in 
February 1999. P\ll't'hn~ software in\'emories 
wcrccom1>kted in Mtl.J'Ch 1999. 

Sur,..ey result.., for comptllc-r hardware and other 
ell-ctronic components revealed few Y2K com
pliance mane(g: specific rernedfation effort~. pri
maril) involving retiring older pe~n!)I 
computers, from l<Cl'\1ice-. <..-ommeneed and were 
completed in FY99. 

Sutve) s re«i,.·cd from vendoo. and other OULli.ide 
i-ervicc providers indicated no m:11erial compli• 
a.nee issue.'i: Lhercfore. ~pe,c:ific rcmedi:uion plans 
were not dc\'elopl.-d. 

D Validation/Testing S1og~ 

In f-ebruary 1999. TRS sraO'tc~ed lhe rc\'ised 
mainframe software in a Y2K environment :11 
TR..S' di~scer rctO\'ery backup facility locau.-d in 
DJytoo, Ohio. The IC~S were 8Cnel".l1ly SU<!CCSS• 
ful \Vith only minor excepcions: nott.-d for correc• 
tion. Correc1ions were comple,cd and 
successfully r\.-1~tc:d in March 19<)() at the TR$ 
offices. With this phase complete. mainframe 
compute!' mi~io,H:ritkal proees.'-CS arc oow be· 
lievcd 10 be Y 2K compliant. Remediation efforu 
for non-mission< ri1kal proci:-~,:,scs arc ongomg. 
Putdta.~ soflwnrc products previously de1er• 
mined IO no1 be Y2K complianl are presenli)' be
ing upgmded. This proce~ will be completed in 
Oclobcr 1999. 
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Actuarial CO!>I method; 
Amoni,:ation method: 

a) For GAS B StntC1T'le114 #25 rcporti11g pl.I~) 

b) Per i.~le ~.:Mute 

Remaining am0tti.t.11ti<>n p,.'000; 
a) For GASS StM.:mcnl #lS rep(lt1int fll'•t'()OSeS 

b) Per Sl:dc ~Ullule 

Asset \'a.Juation rOC'hod: 

Actuarial IISSUO\pll(lt'I'\; 

lnv~mcnt n,te ()f ttlum 

Group .\oizc growlh r.it.e 

Assumed inn\ldon rnt.c 

~-retittmcnt inc~.asc 

Sec :M:Companying independent audii<>rs" report. 

June 30. 1999 

Projcc,cd Wlit ctedll 

L,c,·cl pcr«-nt of poyroll 

15-)~ar pha:sc-in to a 
IC\'d pen.-cnl o( payroll 
un1il a 90'if funding k,·el 
is achie\~d 

Minimwn Male oonuibutio1t 
r:ues in , tntule include~ or 
2.2 fom,ub chMge ;is 11 l,:ve1 
pcl't'Cnt of payroll 

Fair v.slue 

3% oompoonded 

1995 UU(;k MOf'laht)' i:tbles 
(nucd fo,wnrd (lflC yc.v 
for beoclici:i~ only), 

June- JO. 19'1)8 

Pl'\lj,ecced uni, cn!di1 

l.c\ Cl p,:n,.-c1f1 O( p.'lyrolt 

IS•y~r phase-in 10 a 
level pttMIC of ()a)'roll 
until :i 9()1.l. funding le\·t'I 
1& achic"cd 

Minlnium state coo1ribu1ion 
f'fltb in Sl31UIC include cost of 
2.2 formula ch3ngt a,; a le\'t'I 
pen.-cnt of payroll 

40 ye-a~. open 

47 )'i.":irt-. dosed 

f'air , •:l.luc 

6.0.9.31'1.-p<>.<ii,7.0'k 

w 

3t;t OOffiCJOOnckd 

1995 Buck MortaJity Tobks 
(l':'ltcd forv;,11n:I one year 
for hcndiciant':s oo.1)' ). 
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ScHEOULE Of ADMINISTRATIVE EXPENSES I 
-- -- -- -- - --- -- -- - ----- -----~~- --

- - - -

Administru1h·e expenses fot d,e )'<'ffi ended June 30. 1999. and 1998 :ur sun1m3:ri-,,e<,1 below: 

im 
Personal services 
Profc.~iooal service$ 
Postage 
Machine re:psir :ind rtnrn.l 
Other c:ontmcruttl SCl'\•i«, 
CommoditiitS 
OcalfKlAC)' upet1sc 
Dtprttiruion 
l.o5s (g:iin) on dispQsal of equipment 

$7.534,038 
849,600 
296.888 
409,878 
673.S92 
271.846 
194..542 
448,680 

1,030 

SI0.6M>,09-I 

1998 

S6.7S4.2'-0 
807.808 
374.988 
306.077 
S69.345 
233.925 
235.241 
481.297 
(1.611) 

)9,7~ 1 .. IIU 

j SCHlDULE Of INVESTMENT Acnvrrv EXPENUS - - -- ' 

l.n\'~.runem t1ctiviiy expe.nsit.~ for the )'ears ended June 30. 1999. and 1998 arc summarized below: 

1999 

lnvo.tnlCfll maMgtr fees 
Alternative invt:suncn1 expc~ 
Mi.s«Ua.neous 

S75.869.525 
3.S85..l38 
1.136,499 

.)SOSIJ 1,$61 

199tl 

$71.645.986 
2.931.245 
1.161,230 

$7~.7.lS,461 

,-- ----------------------- - -
I SCHEDULE Of PAYMENTS TO CONSULTANTS I 

PayMents to eon"'ultnnts ror the )t'lrf ended Jvne 30. 1m. and 1998 arc .summarized below: 

Aauatisl services 
Ex1em31 allditOrS 
Leg3.l services 
Managemcnl coosullants 

lnfonnation syMems 
lnves.tmenl review 
Executive scnrch 
Public.1tioo design 
Olhcr 

See accompanying independ.em auditors' repon. 
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im 
$89,295 
l 'Zl.371 
S5.l44 

31?.?44 
?'23,797 

19.520 
8.639 

IS.490 

1998 

Sl74.680 
97.569 

IS9.668 

ISS.931 
88.500 
67.662 
12.645 
18.1$3 





Investment Section 

Introduction 

TI,e TRS lnu;t fund i!> in\'c.,;tcd by authority o( the Illinois 
Gtrn.~raJ Assembly under the ''prudent person rule:· 
requiring investments 10 be man3ged solely in the imereSt 
of (und par1.ic-ipan1s and bcoeliciaries. As of Jut1e 30. 
1999. TRS" total inv~ 1men1s, including nccrued in,·c$1· 
menl inc.."Omc-. at mark cc value 1oca.lcd $23,276,177,263. 

Investments ate guided by a si.atement of in\'estment 
objcctivtS and policies that are appro"ed by the Boord of 
Trustee~. 1ne objective i.!. to provide the gre.:i.1cS1 long
term benefit" 10 members by m.t~imi,iing the 1ocal r.ue of 
n:mm on in"esunents within prudent pa.rome1e:rs of risk 
for a retirement fond of this type. ln,'tstment perfor
mance is i:xpccted to cxeced the annual rot¢ of inOation 
(>,·er the long term by -t.5 perccnl and to outptdorm 
various markc1 indices for each asset class.. 

The NOC'them Trust Company. as Mas.iet Trustee. has 
pro\1ided 10 TRS. unl1$.~ Olherwbe noted. dct.tiled fin:in
cial rcpons or au im·csmlcn1s., n.."CCipts. disburscmcn1s. 
------ - --- -- -

PERFORMANCE SUMMARY 

purchases and sales of securities. and all other tr::i11Sae• 
tions pertinent to the Fund forlhe period July I. 1998. 
lhroug:h Jun,e JO. IC)C.)9. A Slatcmem of 3SSCIS 1ogc1her 
with their fo.ir marke1 value ..-...'t!S also pt0\1ided sho" ing 
1he propenies held 3$ of June 30. 1999. r\dditionally. The 
Northem TtuM Cornp;iny cakulated. in acoordanre with 

1hc Associorion for Investment Managemcni Md Rc
~rch (AIMR) Performance Presentation Standards. 
perfonn.1.nCe rates of return by ponJolio. composite. and 
respective indices. TRS stall in oollaborotion ...,,j1h staff 
from The Northern Tru.-.t Compan)' and Strn1egic lnvC$l· 
mcnt Solutions-. Inc., prepared the ln\'esiment Section, 

A comple1c listing of itwestmcnt holdings is available on 
rtqlle"St. 

Performance Summary 

In conformance with the AIMR Performance Presentation 
Standards. the foUo"' ing Perfonn3nce Summary 1:able 
outlines the pcrfonn:incc of the total in"esunent ponfolio, 
including accrued ineome. during the last live years, 

ni1a tndtd.JUat :ta Alll)!,ijtJll,ed• 
199~ 19% 1997 1998 199Q 3 \'tar-. S \ 'ra~ 10 Yt.a.1"5 

T11«11I Timr \\<'isth1t-d Rt:-1urn 
TRS 13.4% 16,9',, 18.J'l, 16,6'1, 10,8'1, I.S. Ji;t. l'.8'1, I I ,6Ck> 
TRS \\'(igh1cd lnc.lex 15.9 13,9 17.8 15,7 Jl,7 IS. I 15,0 12.2 
CPI (Inflation) 3.0 2.8 2.3 1,7 2.0 2.0 2.3 3.0 

fc1uil) • tl~"i. 
TRS 20,6 23,0 27,9 26,6 17.1 23.8 22.9 16.4 
\\~l(birc SOOO 24.7 26.2 29.3 28.9 19,6 25.8 25.7 17.6 
S&P .l-00 26.0 26.1 34.6 30,2 n.8 29.1 27.9 18.8 

1-:,1uh~ • l11wrn111ion.1I 
TRS (6. 1) 21..$ 19.9 l,S 8.4 10.1 9.8 8.3 
.\fSCI All Coutury ~. U.S. 0.1 10.8 14,0 0.6 10.3 8.2 1.8 6.1 
MSCI EAFI! 1,7 13.6 IZ.S 6.1 7.6 8.8 8.2 6.6 

t-lxed lnoorn,• • L .S. 
TRS 12.0 3.2 10.8 l?,2 3.9 8.9 s. 1 8.7 
s.>omoo BIG 12,8 5.0 8.2 10.6 3.1 7.2 7.8 8.2 

►i\l'd lnconw.·. lntcrm11im1al 
TRS 1-1,4 6.6 4.9 2..4 4.3 J.9 7.0 9.2 
SBNUSDB 22,7 (1.7) 2.2 0.9 4.9 2.6 5.5 8.9 

R('al l-:sl:att f.quitf 
TRS 13.2 JI. I 12.7 14.7 13.S 13.S 13.0 6.6 
CPI+ 74 10.0 9.8 9.3 8.7 9.0 9.0 9.3 10.0 

\lttmalhl' ln,tstmt:nL~ 

34 
TRS J-0.3 67.7 22.6 35.3 22.7 27.7 40.9 20.0 
CPI + 104, 13.0 12.8 12.3 11 .7 12.0 12.0 12.3 13.0 

•Rtiu.ms a~ 1>rol•idl'd b.V' Tlie Norrhu,t Tndt Company and Sua1eg;c /111•estn1em SolurWns in o«<>rtkutec' with AIMR 
Perfon,WJttt Pres4'ntation Swndarrh. 
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Asset Allocation 

;\ pensioo fo nd's n,os:1 impona.nt inves1mcnt poJjcy 
decision i~ the M:le<:tion of an tl~!>(l allocation. Similar to 
other large institutional funds, 'l"RS mainta ins a well
di,•crsifo.-d ponfolio to oontrol risk effectively. TRS · as:,ct 
alloc,uion as of June 30. 1999. " a.' as follows: 

I PERCENT OF TOTAL FUND tfor ycilrs l'nding June 30) I 
\ ',~I 1) l>e 

lki~ (U.S. (U1d Okib:ll) 
Cor'Ml()l'I St0el.. ~ u.s. 
Rul fut..'ltC Equi1y 
Common S1oclr: • huematioruil 
Short-Tenn l 1wc..'iitmen1~ 
Ahcmu1h·c h1\es1nx-111, 
P'ref<"rrt(I $1(lCk 
Cum:ncy Jn,·CMn'lentS, 

Total 

Poo:enLOLTotol 
1999 1?98 

39.0\l, 39.09; 
32.1 30.2 
10.7 11.8 
11.4 10.0 
3.5 6.3 
2.6 2.2 
0.5 0.5 
0.1 0.0 

100.0't 100.0~ 

Petcent.3.gC tO(als for FY99 show :s slight incre-.ase in U.S. 
common siock from 30.2 perct11t a year earlier. lntema
tional c..-quitics incm1std slightly from the FY98 ligure of 
10.0 percent. In all. equities totaled 43.6 pC'rttnl of lhe 
torn I portfolio. Bonds remained a.I 39.0 pcrccnl o( lhe 
lOtal food while real cslate decreased 1.1 perccn1 10 10.7 
percent at year-end. O\'er the past five years. TRS' 
allocation history can be rep~-nted as follows: 

j A.sslT ALLOCATION HISTORY !for years ending June 30) 

'"" 0,,, 
,.., , ... ,.., , ... , ... -(U.S. & Gloh.llJ ,._ ... .16-41< Jl.9':t 39.0'l ,._.., 

Clnwno. St,,.--d, 

(U.S.) 27,1 30.J 3'),4 J0.2 32.2 
ShQr1,Trrm 5 .1 7.1 12.1 6.l J.5 

°""" 19.7 26.l 25.6 2-4.S 25.l 

• Otller i11dwJ.,s co,111"""' stock im.-mot1<H1al, P"fulld $tt>cA., 
lltll ~SIDie. a1r .. mot1\•~. """ CIIN't"P'll') iltl't.)/nl('l'l(1, 

Investment Section 

Fund Management 

Tbc fund is e,ncmall)' managed by professional in\·CSt· 
meo1 fitnt~ 1hat bC'ing their P3nicular expertise 10 1he 
sclcc1ion and rete111ion of im·e.-.tmtnb. Tbc oc1jvitie.s of 
these linns arc nwiewcd and dira-tcd by TR$ tru.slce.s 
and s:iaff to ensure oompliaMe wi1h :ipplicable s:i:nuu:s. 
1he investment policy. and long-1erm Mr:negic plani. On 
Juoo 30. 1999. TRS employed the following e~tcrn.aJ 
firms: 

Asset Class & Name 

f'ised locome (Bonds) U.S. 

Or#uQn Portn('rs, Inc. (rAA} 

BlaekRoek Flnonci<II Monogtm('11t. ftK". 

TJ1c Chim,Sll, Tm.11 Company 

Co,,,seeo Capiui/ Manaµr,i,m 

fOrs1n1mm•lq/ lnttmt1tinnal, Jnr. 

1111,tM.1 Capua/ MnNlgt1'1tnJ. Inc. 

Mltltr. A11J('rso,1. S/N!rrtrd. L.L.I~ 

P,Kijk lmv-stmt'rr1 Ma,Mf:t'"u•111 CA 

P11.wlen & R.Vtftl J,n~smrtfll Cowu.-1 

Stroni Copirnl Mm1ngemm1. lrtt·. 

Tt.1pli1t. Conitla 4: ff(lboclrt 

\V.R. H11fl Aun Monni:t'mn,t Co •. LLC. 

Ht1's1. Pttk & Crur /111-.,J.lmtnts 

H~s,cm ASSn M111t(1/.-mtnt Co. 

f ' i~ed lnrome (Bonds) ln1eni:11ional 
8ri11so,1 POITll('f'S. l,,c, 

Otlti·wart /ntcmotwMI Adl'i,,nrs, /,Jd. 

Jull11s Bau lnW!SVlltlU Ma!k1gt'lflrlll. /1'1€. 

P,lrific lllrtst1,w-nt M11110ic-mcnt Ct>. 

Eqully (Common Stoc.k) - U.S. 
Arl:-Asstt .\fonosi<,,1('nt c,,,. t,,c. 
Chlca,:o Equity PanMn 

Brl11.w.H1 Pann~I'$. t,,,c. 

Fid1r<iory MmHIJJtmtr,t As..1«ia1t.f 

Hr;,rllki., and 1\1l ty 

ASsets Under 
Management 

$" TAA 

$$()<.6U.028 

S144.'lll.JN 

$2')(),4$1,116 

S/(Xj_/9(U62 

SJZ. 9() I _(Xj1 

$189.629,190 

SJ.464.870.59/ 

S.,68.%2.1$] 

S109.614.JJJ 

Sll(J,l>l9.JJ8 

S/.18.341.876 

SI JJ. I 13.147 

$-J66.J77,898 

SJ4J,864.466 

$/4-l,J25,()67 

S/18.111.,88 

$JJ8.J91,/JJI 

btrighJ Capitol Rtsto1d & Manag('mtnl, btc. 

l,15tituliOMI Capitol C()rp, 

$J,011.32~./JJ8 

S$8Z.$()(/.$6J 

S17Q.1&J.2/J 
SJ,.,$8.071 

$/4,411,/99 

SJ9.()84,-lj() 

SJOl,$JO.IJQ2 

SJ76.868.J4j35 La..unl As,rt Mona,ttmnu 
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Unroln Capl'wl Mtw1µmt11t Co. 

Menux lm~srm-tnt A,hi.wr.t, Jnr. 

Por:ifrc lm•tJtnmlt /lfr,nagnntfll Co. 

Pamdlgm Asstt Mam,gt,~m Co .. t_t_C. 

Sariford C. &•mJIC'in & C<> .. Jnr. 
Statt $/rul (ilql,al AihiS<>tS 

TM Edgar lbnta.t Company 

\bltn:,utla Capital Partners, J. LC. 

naynt' Jlummtr Ma11.-..gt11Vnt Co. 

Equ11, (Common Sl(H.'k) Jn1ernu1io,ml 

/Jrtmdts lm~srm,nt Pormus. L.P. 

Bri11s1H1 P"rtntr:t.. lne. (TM) 

((tpmJ/ G1ta.rrlt1m rruJt Co. 

Clo_,, Fi11lay. /It<, 

lklai,,v,rr fr11tmaticH10/ Ath·iwn. LJJ. 

Ho1chkis & n'ilry 

P),fonl /111rnm1iqna/, PU: 

l>rrsdnu RCM Global lmvsiors. LLC. 

$cuddtr Ktmp,tr lm~srmtnt$, lne. 

Swrt S1n:e1 Global Ad\isors 

Real t-:,1a1e t-..quil) 

$/.852.267.575 

SJ0.))4.117 

$1.186,()()(),14() 

$J6&J35.585 

$)15.090.517 

$1.687. 708. 91)1$ 

SJQ.558.J~ 

$/Q9.7J8.86Z 

SS.4J9.J54 

S/22.686.~I 

SttTM 

$246.8/J.BIZ 

$401.501.819 

$J55.627.99J 

$109.54<.587 

S87.J~.6J8 

S28().J;7.081 

$JJS.J97.UZ 

S58-l.91<.179 

&or s,eanis/Cap,ud ihStKJt1tn Rtalt> Ad~isors SJJI .Z/9.66-1 

Capital Awlffl,tn Rndt)' Ad1•isors $n9.UJ7.068 

Cmmrt{Nll\t'Ofll1 RNJlry AlMwrs. fnc. 

Co~dl\ltsteh<:.strr 

OU Rral F.slOtt' Capitol Partl'l,(F$, LP. 

Hticma,, Copiwl Mrmogem"nt 

X/8 RMlry A,,.o'ison 

I.PC Rtafty Ath·isors I. lid. 

RREEF Rtal £st.t1tt \'forit11rt' C.(J{}itol F,utd. l.P. 

$:Qrl('•UVJ. LLC. 

.\l1tmati,e Jn,e-.tm~n,~ 

Angtlo. Gord1.H1 & C-,. 

A/)('.t lrn'Cstmt'nl PartMl"S 

Days,ar Pormt'rs 

DU Mtrdwm &mJ:irl}: P11.rt11t'rS, foe. 

fT()tl/tMC COf'/lpl'.lfl}' 

3 6 KoJ1lb<rg Knni.t R1X1ttu & Co. 

SS78.Sl'l.8JJ 

$)~.()f,().J/0 

549.,98.616 

S10,112.JM 

S101.212.0J2 

$201,744,841 

$19.J.Jl,49'2 

SZJ0.341.676 

SJ7.ISS.691 

$J7.7.U.9J6 

549.029.168 

$47.90//.14) 

SJ0.391.150 

$J8.lm.7l9 

Mrdn:1111 Prfrate E,quiry Jn~·eument$, Inc. 

Pe,1ma11 An<t MtUlll,_ttmtnt, LP. 

Periu'Q,J>e I F,r11J Ma,1agtrs. L.I...<..: 

$(utdler CapiwJ Mtw1,_t,.,,1t'nI 

SCP Pri1'(1tt £quit) Parrnu.1. L.P. 

TCWfl.ati,1 A,,1erica11 Pan11tn.. Ll.,.C. 

Tm~.fl, Inc. 

\~ronis Suhll:r & Anorlatts 

SIJ.581.197 

$9,4$6,957 

SJ.096.117 

S17.075.807 

S/S,JZB.538 

526.920.381 

Sl5.J84.JIO 

$J6.0J0.5J7 

\\h/nul Gf'(Tl,."fh Parmtrs. L.L.C. 56.017.65) 

\\ffi.t P«k & Grur Cmp. /)1,,-rl()fltNIII Au«iatrs $8,84(),61.J 

nwn:. l'rd. 41 Grur \bmlft' Portne/'$, 1-P. S/97.083.551 

William Blair ,\k:.:,tmint Capital Portm·n 

'foctical hwt \llocntion tT\ \> 
Bri1m>11 Partl'l,(rs,. Inc. 

Py,f(frd ln.ttmaiio,wl. PLC 

Cru.h \lana{:tmenl 

,\ ti.antic Am•• ManOfl(mtnt Parmtrs. L.I...C, 

Hotchki.s &. Wilry 

n1e Northrm Tn..st CQt1111011y 

Other 

Pe11dmt mrdu. muui1i-OMJ act't>'t,mts. 
JK11dmx fo"/g,1 ~xeha11ge. inttfffld 
Q('('Olm.1$, and Mt:1'1,Jtd ,.,,ro,,,,.. 
Tofnl fuod \farket \alut 
Junr 30, 1999 

SZ8.1Jl.07J 

$1,$24.054,680 

Sl9Z.JS0.784 

5156.JlJ.464 
5156.769.164 

SJI0.~7.706 

S1,0QJ.SZQ,W 

$1).276.177.163 

Asset Class and Market Indices 

During FY99. U.S. coanmon s1ock wa!> the best perfono• 
ing asset class as rcpre.-.ented b)' the Wilshire 5000 Index 
at 19.6 percent and the S&P 500 Index at 22.8 percent. 
ln1erna1ional common i,totk was the next bes- performing 
asset cfass as represcn1ed by the MSCI r\U Counuy 
Excluding U.S. Index and the Europe. t\uSIQlia and f;ir 
Easa (EAF'[:.) Index. rtwming 10.3 perccn1 and 7,6 
percent, rcspet1iw:I)', Domestic bonds. a.s represcntt.-d by 
the Salomon Broad lnvest111en1 Oracle (Salomon BIG) 
Index. ren1mcd 3.1 percent N"oo•U.S. dollar bonds. 
represented by 1he Salomon Non-U.S. Dollar Bond lndc:<. 
returned 4.9 pcrt-ent. The 90-day Treasury Bill. renec1ing 
shOrt-te-nn investments. returned 4.7 perceni. The annual 
rate of inOatioo. as represented by 1M Consumer Price 
Index (CPI). stood :ii 2.0 percent for FY99. The follow• 
ing cable show~ a qunrterly breakdown of the returns of 
TRS rcprcsenta1ive indices. 
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- ----------- .. --------~- - --- ---
1 Ass£T (LASS QUARffRLV RnuRN BY REPRESENTATIVE INDICES 

' 
~1c1ass 

~ltl!y lnttmatfooal Equfly 

Wil,hin.· 'i&P ~ISCI \ IJ \ ISCI 
0UI C" 5000 500 ('muitrJ fa.-t'.S. .. ~ \Ff,; 

6/lOl9S 1.95 l.31 (l.77) 1.()6 

9/3()198 ( 12.03) (9.86) (15. 10) (14,21) 

12/3119$ 21..51 21.32 20.33 20.66 
3Jl li<l9 3.77 -1.94 2.60 1.39 
6130/99 7.$1 7,05 5.21 2.54 

•Stllonwn /Jrorlirn N(!fl •U.S. Dollar licl1d lndnt 
All i,uf-,x rt'lurru fmfl•id,il by T11e Not1Jwn1 Tnm Con,pal'I)' 

Total Fund Results 

TRS' 1ocaJ 1imc-wcighted role of rt1um for' FY99 wa!> 
10.8 pel'Ccm, calcula1cd in confonnnnce with AIMR 
P«formal'l<:c Prese1mnion Standards. Thii. res:uJI was due 
primarily to TRS' tts.ults in 1he U.S. stock nod bond 
markets and private n\.'lrkct in\'CStments. 

1be Fund's c013I rcmm for FY99 easily surpas~-d the 
l011g•tttm perronna.1,ce objeclives of preserving purthas• 
ing power 11nd exc.'teding lhe r;ue of inlbtion (:is mea
-.un."d by the Cons:umcr Price Index) by 45 percent. In 
:lddi1ion to these objcc1ives, which are fonnally outlioed 
in the TRS S1,uement of lnvcsuncn1 Objccth'C:S and 
Policies.. TRs· returns for FY99 also exceeded the 8.S 
perct-111 as:,,umed actuarial mum. As indic,ucd below. 
this t.rend has continued O\·er the annualized 3•, 5·. and 
10-year periods.. Fot the yeat. TRS on!)' sligh1ly under 
performed ii~ avernge market-weighted index. a eross
soctioo of 1hc re1ums of numerous market indkcs based 
on TRS' ow1i actual asset allocation. 

t\ 99 J. \ '1,.-3r 5- \ tnr 10· \("Ur 
TRS 10.S'i 15.I G P.s~- 11.6,-, 

TRS M:irte1• 11.7 15.1 l l .O 12.2 
Wcighlcd lndt;( 

CPI (lnfl:lli<)ci) 2.0 '2.0 2.3 3.0 

Domtstk ln1e-m.it1ona1 Short•Term 
F.lxed ln~ome fht~ Income Jn\•tstmtnt$ 1nna1kJn 

'\:1lnmon 90-1)3~ 
BJ(; Sll'\lSUK* T-Rill (.'Pl 

2.32 1.67 1.29 0.49 

4 .1-1 9.61 1.21 0.)7 

0.41 5.27 I. I I 0.18 

(0.46) (4.8') 1.1 3 0.67 
(0.93) (4.30) 1.1 7 0.73 

U.S. Equity Results and Profile 

For the fiscal year. TRS· U.S. co1nmon Mock ponfolio 
returned 17. I percent compared to the Wilihire SOCK> 
rel'um of 19.6 peteent. 'The 3·. S·. and 10.ycar compari
sons 10 this benchmark arc noied below: 

TRS 
Wilshi~ 5000 

17. l'r 

19.6 

12.9".; 
25.7 

16.4' ~ 
17.6 

Al June 30. 1999. 39.6 ptct'Cnt ofTRS' in\'esunent 
ponfolio "as assigned 10 U.S. 1.-quity managen. compared 
to 37.5 percem at the prior fiscal year's end. Equity 
managers used foll)• 3Ctive. index, and enhanced index 
msoogement !ilrategi~ during FY99. The m.vkct value of 
assets aS$igncd to U.S. cqui1y managers increased 10 
S9.04 I billion from $7.723 billion due to Sl.31 7 billion 
of matke1 vaJue appreciation nnd $1.0 million in n<:I 
rt'.1Jloca1.ion~ to U.S. equities from ocher ns.,<.e1 do.s.scs. 

Dotnc.~tic equit)' managers are expected 10 bcner the 
designmcd benchmark index 01, an annnali1.cd b3sis O\'Cr 
a three• 10 fivc~year period or matke1 C)'Clc. The S&P 500 
is a popular i11de,x that is of'\en used 10 represem U.S. 
equity market l'ClUfflS, HO\\C\'Cr. I.he Wils:h.ire 5000 Index 
provi~4- a more accurate repre_~nuuion o(bolh the 
:iggregate U.S. cqui1y market :tnd TRS' do,ncsiic equity 
portfolio. The highly dh·ersificd financial chnrocteril'ltics 
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and risk factors of the Wilshire 5000 uhimatcl)' innoencc 
the total rctum, 

TRS domestic equity managers changed Lhe set·1or 
dive~irication of their ponJolios during FY99. Increases 
10 inves1mcms were made in the technology and u1ili1y 
sectOC'S to take adv:intaie of the erooomk , alue repre-

,scn1cd in these areas while im·estmcncs in ba!)ic indus
u·ics, consumer durables, energy. finance. c:1.pital goods. 
and consumer nondurables remained stable or "'Cl'C 

1ri1nrned b3c.k. TilC Diven.ific:nion by Industry Sector 
table summttrizcs these changes and also provides a 
comparison with 1he S&P 5()() and the Wilshire 5(XX) 
indices. 

~ ----- - . ---·---
1 "''"'"-K>l rlVU <Vl'I UY ""uuSTRV SICTOR I 

- - - - -

ll!nO.OJl!ll.2 jynoo,_»98 
s.tr 

Sedor IRS 500 

Oas.c: lnd~~l~ 6.2~ 4.611-
C:1ph:il Qood, 1.5 1.4 
CoilSUmet Dur:lbk-. '2 . .5 1.9 
Cort~n·ier NoneJIJr.l.bles l7.2 32.3 
iln<"l<) 4.2 6.1 
Flnaocc 0,.2 16.0 
T«hnolog)' 22.1 20.7 
Utiliuc.s 7.1 11.0 

~ru: 11N- Nonlttm Tnm Cm'Hf"ut)' 

All Wif,;hirc 5000 inc.h1suy sec1~ pro\'idcd ~itivc mte:. 
or return during FY99. With the exception of consumer 
durables. the S&P 500 industty sec1or rates of rccum were 

\\IL-.hJtt S&.P \\ihhire 
5000 TRS 500 5000 

5.711- 10.7~ 5.911, 7. 1'.li 
6.1 1.4 7.1 1.0 
2.3 3.6 2.6 2.8 

32.8 38 .. 8 35,6 35.1 
5.3 4.6 1.6 5.9 

18.3 16.2 18.7 19.7 
19.0 12.S 1.a.2 1.a..s 
10.S S.9 8.3 7.9 

p0sith·e. As ilJui.tmted below. the soetor rcmms for the 
S&P 500 and the Wilshire SOOO P1,·rfooned rclati\'tly 
well. 

~ W1tsHIRE sooo INouSTRv RcTURNS- _ - I SaP soo INDUSTRY _RETURNS j 
for lht )<":Ir tndin;:_ Junt .\0, 1"9 for 1ht )tar tndinJt June 30. 1999 

Stc:lor k tll,1m S«1or Rtlum 

Bn.-.ic lndustri,cs 1.3<1> Basic Industries • . 8'.t, 
Olpiml Goods 21.6 C:apirnJ Ooods 8.7 
Co1,su mer Our.1bk$ s.o Consumer Durable-. (0.8) 
Con)l1rner Nor~ur.lbk:S 12.1 Consumer NoOOurables 12.8 

"= 10.2 Enetgy 19.2 
Finance 2.2 Finaoce S.6 
Tcchnoklg)' 6.t8 Tcdmology 64.3 
Utili1ics 29.1 Utili1jcs 37.4 

Tow.I Wihl1ltt 5000 Rtlllm l~.6'l- Tot.al S&P $00 R1.1urn n.8{. 

$<,rm;t': TIie Nm1h<m Tnat Co,npan)' 
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U.S. equily managers made adjusunems 10 their accounlS 
during fY99 ll.l; noted by the following comparison of 

Investment Section 

portfolio cbarac1eris1ics with the S&P 500 Md the 
Wilshire 5000 indices. 

1 US. Eouin Po~TFouo PRoHu - . - --- ~ 
- - - -

June 30. 1999 Juot 10, 19911 
S&P 

S«tor TR>, 500 

Capit:iliulion ($ 8il,) 73A IIJ.1.1 
Prioc/E:iming,.. R2ti() 27.4 32.8 
Oh·idc-nd Vicki (~) I.I 1.2 
8et11 0.9 I , I 
Dh·crsif'icalloo (R-Squaml) 1.0 1.0 
Fi\'c-Ycar l!.&mings Gro"'th Rite (~) 17.9 14.S 
M:dcl/Book ft:uio 5.5 5.2 

So,1Kf': Th-t North-trn TruSI CQm.JNln)' 

The <.·::ipitaliz:uio1, or the TRS domel>tic equity 1>0n.folio 
increal!Cd dramattC'aUy from June 30. 1998. to June 30, 
1999. prim.'Ully due to lhc )ignifica,n appreciation of the 
U.S. c,quit)' marke1. ~ c.-:ipilUliz . .ition of the TRS 
dome.,tic equi1y ponJolio was much more .i,hnilat 10 dun 
of the broader Wilshire 5000 lnde,. The TRS pon.folio 
empha~izes the broad marke1 and inc1udes small and 
midsize firms no1 included in the S&P 500 Index. Tilt 
r::i.lly i,, the U.S. equity market also trans.lated into higher 
price/e1a.m.ings rotio.s for 00.h the S&P 5-00 and the 
Wibhirc SCNX> indices, The TRS domestic equity pOrtfc>
lio, typically dh•i<k-d equally between growlh and \'nlue 
securities. ,;lightly rovorro grow1h securities as :1 rcsuh or 
the performance :td\•amnge growth socurilies have had 
telru.ive to value securities Q\'er the past fi"c ycan. 

The top 10 domcsiic equity holdings. c.-<cluding com• 
mingled fund!-. :11 June 30. 1999. are fo,rcd below and 
represent I 0.0 p("n::ent of the assets tiSSig_ncd 10 domestic 
equity manage~ 
----------- -------
IToP !._0 DOMESTIC Eourrv Hot01"'.~~ J 

Hm1 
Microsol\ Corp. 
General El«."ltic Co. 
Cisco Sy~cms. IJK". 
1)'ro lntemation::i.1 
ln1d Corp, 
i..u«nt TcchnoJogi-ts. Inc. 

\\ 11-.hltt S&I' \\ihJ1in: 
StH>O 1 RS ;QQ ,$(10(1 

SJ. I +1.8 71.2 55.4 
)5.0 30.9 29.9 30.8 

1.2 1.3 1.5 1,3 
1.0 1.0 1.0 1.0 
,.o 0.9 1.0 1.0 

12.) IOA 10,5 10.7 
6.1 6.8 1,0 6.9 

International Equity Results 

for the yea.I' t-tKled June 30, 1999. Lhe in1em.nional equi•>• 
3SSC:I cl:tss rc-tumtd 8.4 penx:nt comp.1rod to the MSCI All 
Country Excluding U.S. Index teium of 10.3 ptm:nt and 
the MSCI EAl-"'E nm1mof7.6 perce1n. 

f'Y99 J-\'e:•r 5--\'t'ar 10-Year 
TRS 3.,1~ 10.141 9,8(( 8..l~ 
MSCI All Coonll)·- 10.J S.2 1.8 6.7 
Ex. U.S. 

MSCIF.AFE 7,6 8.8 8.2 6.6 

TRS' intem::i.tK>n31 cqui1y man.:1gers continued 10 limit 
exposure to Japa,~ equities, invcs1ing only 17.0 percent 
ofTRS· foreign equities in Japan compared to Japan's 
rclnth·e 20.9 percent weighting in the MSCI All Country 
Excluding U.S. Index. f:'or rv99. $187 million of nwkc1 
,alue appreciation and $427 million in realloc3tions from 
other asset <:lasses combined to increase the market value 
of OS$el:S a.~sig1led 10 imem:itional equity manager,- to 
$2.849 billion from S2.235 billion in FY98. 

The lmem:i.tionnl f.quity PMfolio Profile mbte illu~trntes 
:.0rne of the imem:uional equity portfolio charac1cris1io. 
c.-ompared to the MSCI EAFE a!, of June 30. 1999. 

Mart.::tl \ ~1Jue 
$136.591.988 

131.260,800 
I 19.998.734 
93,016.07$ 
16,243.300 
73.59-1544 
73,362.JOO 
67,827.791 
61,136.550 
61.609 • .tOO 

lntcmationaJ 8u:,ioess Machir.cs C0tp. 
Bri:,tOI Myers Sq\11bb Co. 
ElecuonicAJb 
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fN'T'ERN.ATIONAL EQUITY PORTfOllO PROflLE 

June 30. 1999 -- - ~ 

'-ulur 
0'1p11:il11,.'ll1Qn ($ Bil) 
Pric;~inp Ru1io 
On•ideod Y"tckl ('I-) 
Oeta 
Oi,·<mfil".1lioo (R•SquattdJ 
Return oo Equity 
Pri~kRatJo 

IR"i 
26.2 
JI.I 
2.0 
1.0 
1.0 

15.2 
6.5 

\l~CI 
t \ I I 

27.S 
36.3 

1.3 
1.0 
1.0 

15.6 
7.J 

The follO\\ ing chans pro, id~ a brief rcgion31 O\'Crview of 
TRS intcm:uional tquily e, po:.urt compared 10 Lhe MSCJ 
All Country fucluding U.S. Index. 
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qi. tty Exposure _, 
America iEX. ca.sh 

US) 4% 
Japan 19b Emerging 17'1>. ~ 6% Farf.as;I VJ 

lE>t Japan! 
12"4> -

NOfth 
Amertca 
~ . US.I 

-
Japon 4% Emergklg 

21% .... ,~ 

fartast c™ 
IEx, Japa~ ~ Europe 

5'" -

The ncx1 ui.bJe lists d.e top 10 in1emational common ~tock 
holdings. excluding commingled fullds. ns of Juoe 30. 
1999. The~ securi1ies represent 7.2 perccm of lhe assets 
assigned 10 the international cq\1i1y ponfolio. 

1 ToP 10 IN"TtRNATIONAL EQurrv How1HGS 

~im1 
Nokiil 
Manncstn:ittn 
Elr Aquit:ainc 
RQY:al Dutch l\1rol~m 
Stt'mct1~ 
C:anon, Int. 
Tclefonk:a 
(jl2xo Wclk(lmC 

Mi 15UShi1:i 
BOC Group 
"folal 

S<Ntttt: TM North.rm Trust C(}mf'My 

\liArl...tt \,1lu,c 

$18,695.060 
27,05 1.454 
22.630,058 
11.906.llJ 
20. 117.}97 
10,010.575 
18-872.776 
18-865.867 
17,939.514 
I S19!i9/M'!. 

~? 1.:..,...-s.)ill6 

Fixed Income Results and Profile 

TR$ domcs1ic tixt.-d income m:mager,. re1umed 3.9 
perccni for 1he year compared 10 1hc 3.1 petter11 re1um fOt" 
i1s benchmark. the Salomon Oro;,d lnn :· .. ,;lmcnl Or.tdc 
(Salomon BIG) lndc.x. TRS F'Y99 n.-sulb ti1$<> exceeded 
d~ 0(1he benchmark for 1he 3· . 5·. Md 10-)'ear 
periods. 

I R'i 
Salomon BIG 

s,9c-;. 

7.2 
8.1 ' i 

7.8 

TRS' international fi xed income rM.nagen returned 4.3 
percent in FY99. undcrpctforming the.it bcnchm:ut .. the 
Salomon Broihtn Non•U.S. Dollar Bond Index 
(SBNUSOB). which re1umed 4.9 percent. TRS imema~ 
tional fixed income managers· resul tS m superior 10 the 
SBNUSDB over the 3 -. 5---. and 10.ye;:i,r periods. 

l kS 
SBNUSOB• 

7.llr r 

5.5 
9.2' ... 
8,9 

Teachers· Retirem ent System of the State of Illinois 



During FY99. th(: 10Lal bond portfolio, c,:clushe of shon
tcnn invcstmcrns. gcncra1t.-d a 4.0 percem 101al return, 
This compares to 1he 3-year return of 7.5 percent, the 
5-yw return of 7.9 pereen1. and 1hc JO-yw return of 9.1 
percent. The market value of total assets as.signed 10 
fixed income managers. including shon-1cm1 in\ escrncnlS. 
increased to S6.6S2 billion from S6.S61 billion due to 
S263 million of market \'ll.h.lc appreciation and Sl7J 
million in allocation!) from fixed income to other !tSSe-1 

classes. Asseis investt.-d tho.I were nssigned to intema .. 
tional fixed irw.-ome m3nagcrs totaled S 1.062 blllion at 
year-end. 

The following tables rcOcct changes made in the U.S. 

Investment Section 

------ -
U5. BoND PORTFOLIO PROFILE 

--- - -

06i30. g.g 06 30'98 

Sakini.111 -;ai.11non 
Cl1:ink'lt'ri.,lk T~~ nu; TRS IU(; 

M:nuti1y (Yca.n) S.9 9.2 10.2 8.4 

Ouooon (Yc:'lf'S) S.2 4.9 S,7 S.2 
Coopoo (% ) 6.1 S.7 6.6 7.1 
Yd.11or,.,1:nurity(I¼} 6.7 6 .4 6.7 6. 1 
Curtenl Vie.Id ('¾,) 6.6 6.7 6.6 7.0 

Sourrr: Thi' Nonh~rn Tn1s1 Company 

fixc:d income pon folios during the year in 1-:m1s or 
divcrsifitaliOO by issuer lypc and quoli,y m1ing. as well OS Real Estate Investment Results 
the underlying charactcri,.1ics affecting tOUL1 rctum. 

' -- -- - - - - -
, 01VERSIFICATION BY ISSUER TYPE 

FOR FIXED INCOME MANAGEMENT PoRTFOUOS 

l~\Ot' r r,Pf' 06/JOM 06130/98 

Short•Tmn 8.4% 1).8% 
GO\'ennncnt :u'ld AS,etlC)' 37.7 39.6 
l.ndustria.l find Mi'K'ellancous 13. 1 9.9 
Finance 23.1 19.2 
ln1ema.tional Oblig:uions IS.4 14.9 

01!,er' ?.3 2.6 

fot11l 100.0l\ IIICl.0,-,-

OtVE.RSIFICATION BY QUALITY RATING 

I 
- ----~-- 7 

FOR F1xro INCOMf MANAGER PoRn:ouos · j 

Hatiniefr, 1Jit 06/Jf)/99 06/JOl'J~ 

AAA 61.2% $2.~ 

M 2.7 3.1 
A 4.0 ) .9 

BM 7.2 9.9 
lntcm;iticnal 17.3 17.4 

Shon•Tcnn 2.3 1.9 
0th«' 5.3 10.9 

lot.ii 100,0 '"r 100.0 ,-'r 

•Orhu i~lu.1/r.t "rul~r BAA and NR roting$. 

Real o.lale invesimcnb c:trned a 13.5 pcrccn1 rate of 
return durins FY9C). The illCOfflC return gener.ued by 
rents and propen)' di,po!>ittons W3:S 8.5 pe:n:Clll " bile 
propcn)' upprecknion acoou1n~ for 5.0 percent of the 
total. For the l-, 5-. and I 0-yc:ir periods. portfolio 
manttgers have gcnenucd annu:ili:,.ed relums of 13.S 
percent 13.0 percent. ond 6.7 percent. ~pcc1ivel)'. The 
investment goo.I is 10 oohievc a tCM!ll re-tum of 7 percent in 
exces:s or the ~te of inflalion. During FY9!). lhe v:tluc or 
assas assignc:..'(I to real e:,.tate incrca~d by S51 million 10 
S2.522 billion. The increase w ;LS due to $ 198 million of 
reinn:sted income and SI 13 million in market value 
appreci:uion, offset by S260 million in rt.1Uocn1ion~ to 
othc.'T asse1 clnssc'.'.),. 

n ts 
CPI+ 7~ 

F\l>'.I J .\,-Jr ;.Ye.or 10-\'Mr 
IJ.S~ 1.LV.- IJ,W..: 6.7'< 
9.0 9.0 9.3 10.0 

The following graph omlincs 1hc differ~nt types of TRS 
real ,mate holdings as of June 30. 1999. 

~--- - --- -~ 
Rf.AL ESTATE HOLDINGS RV TYPE. 
hme 30. 1999 ', : · ... . ; 1 

Ollltr ... 

Apartment 
Ill<' 

Industria l 
8"' 

Agricut1ural ,,.. 
Hotel/Motel 

IO!I> 41 

I 
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The following gtaph showi the geogrJ.phic di\'ersifkation 
ofTRS real es:tat¢ holdings as or June 30. 1999. 

CcoGRAPHIC OIVIRSlflCATION Of REAL ESTATt 

HOLDINGS Jun~ 30, 1999 

East 
1a!IM> 

-25.91b 

-- -

a 

Mldw~st 
25'M> 

SOulh 
30'!0 

During FY99. 22 35:!.c!S were i>Old tt1uming approxi• 
mately $170 million to TRS. Tbe following graph shows 
1hc sale$ b)' 3t-$1 1ype. 

.-.. 
11.3"' -'·"" 

Loons 
9.6'M> 

-20.N ,...,., 
2. 

Office 
57.6'b 

Alternative Investments Results 

Allemn.1ive investmcms is a tenn synonymou.~ with 
priv:ite equity, The priv.uc equity market ii, nn importanl 
soun:c of fund~ for start-up comp.mies. pri\1atc middle· 
market finns. fin:mcfally dism:sscd C<:>mpanies. and 
companies seeking buy-ou1 linaoci1lg. l>ri.\13tc equi1y 
invt;)Lmcnh are prfratc ly placed nod. therefore. are 
exempt from regi:;trntiQn wi1h the Securities and F..x
change Commis.sion. lnvcs1ors in 1be al1cmo11i,•e invcsi
mems asset class include pension funds. university and 
college cndowmentii. in5.ura.nce companies. banks. and 
high ne1 worth individuals. 

42 

lnvestmenlS made in Lhe ahcma1ive inveqmcnL,; asset 
cl:bs can be in 1hc (()nn of dcb4 or equity, Equity im·es&· 
mcnt,;; represcm owners.hip imcreSt in private illCOt'fX)

rmed businesses. Debt investments rq,re~nl in\'CStmcol\ 
in unsecured or $.ci;urtd dc:bt .!,l!Curitics of privn.1e ioc<>rpo
m1cd busim-s.s. 

FY99 \~ 3Jlocher Str01\g year for altemati\'c: in\·Cstmcnts. 
A 1otal rctum of 22.7 (X'ft'tnl e.oily omdhtanced i1s 
(X'rf<>nmrncc objt."Ctivc of e;1rning IO perccn1 in execs~ or 
1he m1c of inflation. While rcprc,.,;;enuuivc indices are 
un:wailablc. perfonn:i.nce i-1, ,,ery impl'CS5ivc over" d.e 3. , 
5-, ~nd 10-yellr periods with annualized returns of27.7 
percent 40.9 J>el'Cen1. :md 20.0 perce111. rtspectiveJy. 
O\·cmJI. TRS p.1r1idpat1."<1 in 22 ,·cmurc capiwl limited 
p:u1ner.U11~ with a June 30. 199!), market value orS596 
million. 

... , 99 
TRS 
CPI + IO';t 12.0 

3-Ytar 
11.1~, 
12.0 

S,..\ear l().\'e3r 
.u,,9c( 20.oq 

12.3 13.0 

The folio" ing graph outlines :-.ub-as:.ct cla, :. diversifiea.
tion within the allcm:ttive invtstnlC-flli portfolio as of 
June 30. 1999. 

I AtnRNATIVE INVtSrME.NTS PORTfOt;O- - ' 
I June 30, 1999 

,ncom .. 
Rti.ted 

16'11 

Summary Reports 

Venture 
cap1tnt 

4 3'4, 

'r he following 1obk-s in lhh, M:Ction provide additional 
detail regarding the TRS invc~mcnt pc)nfoli-o for the )Cfil 

ending June 30, 1999. 

Teachers ' Retirement System of the State of Illinois 
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l!!J!U0.1999 June 30. Jl)98 
\fark~-t \iilu,. <, or fot.ll \h1rl.t1 \.tlut 

, ntlol,tl 

Ron&. Corpontt' '\oth. and 
Go\trnmt"nl Obli~tlOfK 

U.S. V()\,:,nimenl S966.S32, ,14 .a.2rk $1,270,.106.634 6.1~ 

r-cdemJ A$:cnc~ ?.723.SIS.38:s 11.7 2.J9:\.333,331 11.9 

~tumc1pah (f3~:ible) 31.738.<rnl 01 0 0.0 

1011,I Gu,1:rnm<'nl ()hli)!.!ltio~ .\. 72 I. 78') .$8.2 16.0 3,76..\,7,l'l.%5 18.0 

c·orp<irnlc Oblit:~lion, 
u:i,ic I ndus.t) 201,994.318 0.9 80.388.781 0.4 

C.ip11.1.I Goods 23.972.797 0.1 105.96),787 0.5 

C0nwml'f Durnbks 12.039.526 0.1 H.<~.95S O.J 

COl\,umc.'f Nondur.ab~ 2$5.819.949 I.I 227.974,163 1, I 

&.erJJ.) 8.l.363.0)) 0,4 30,107.003 0.1 

Fin:indal 2,2S2.780.256 9.8 I ,lf!S,?26.26~ 8.7 

t,.li"'-'tll31'1COUS 517=.9 18 2.2 .; 10.32-U-46 2.0 

Tcchno~) 203..507 .272 0.9 2$.23-1.038 0.1 

Tran~a11on 148.9-46.656 0.6 106.606.476 0.5 

U1ilihC'$ 81 863.091 0,4 l.a().952,1'\7 07 

11,1111 <·orp:►rote <>bli~.tti~ .l.JU 1.X,\ I ,k 16 Jl,.~ .l.00~-'-'?,951 14 . .\ 

Forci_$:n 00\'l'tnO!ltOI Oblit!lli<Mh 1.034.964.631 J ,J 1,007.581.1!6-l 4.8 

F0ttigo COl'J)(Jrot.e Obligallons 483.966.337 21 40S.272.257 19 

lc11;1I Honds. Cori>Onllh! ,utb. 
and G<t\trnnH'nl Ohlljt:..tlon, 9.0Sl.S!-2,..l66 39.0 x.ut<.q21.o.n .w.u 

Common Stoel - U.S. 7,JSJ.313.905 32.2 6,3.'6.877 .264 30.2 

Pn.-fcm-d Stocli,-U.S. 58.6:16.761 0.3 62, 12SA-l2 0.3 

Common Sloclr. • l111cmntionil 2.664.930.858 11.4 2.104.340.857 10.0 

Prtfcm:d S1ock,lntrma1ioo~I 48,06..<t (>48 0.2 .... 7l2.31~ 0.2 

Tot11I f.c111hi...., I0.2$5,950,17! JJ.1 8,$-IH.OS!ii.878 40.7 

Shon-Ttm1 ln,·e.stm.enl,• S3J.S40A8 1 J ,5 I.JIS.1$2,039 (d 

Real Estate Eqv.11y 2.S00.511.322 10.7 2.J65A32.-157 11.8 

Ah~-mati,y ln,Cl>ln'ICr\l~ 596.JSo.656 26 458,118.826 2.2 

Cumt1cy (n,c)ll1'1Cl'll$ 39,166.166 0.1 9.%9.850 0.0 

lot.ii ~•or1f0Ho )?J.!76.177,!6.' 100.0'"i S?0.982.659.0~ mu.11<; 

'lnrludt.f &:Cr1,1NI m,ome and dMdc,u/J. ,01almg $222,J.JZ.888 for /i Y99 u11J S134.!l4.7$$ jtJr F>'98. 43 
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. ------------ -- - -

COMPOSITION OF INVESTMENTS AT MARKET VALUE I 

M of June 30. 1999 , 

A.._,,., Cl:.~ rf otTocaJ J?und 

.\11('mJllh(' ln\""tmenb 2.6', 
Rt;1I t.,t:1tt' I quit) I0.7 
Curnnc) lnH''-lffl('Ol'- 0.1 
Common 'it,:,ck-lnl'L 11.-1 

(OMPOSmON Of INVESTMENTS AT MARKIT VAWE -

(June 30. t999J - Altem:eit1ve Real es.ate a..ency com..,,. 
Prtfc-rrtd ~lock l,$Jln1'L o.~ 
Cl)rpontll' Oblisr,Hlon, .c_i;;_ 16., 

-·U.S. lll'lt'stmenl$ Equity Investments $10(k·tlll,, 

1122'1, 2 .... 10.7'b .. , .. 11.4'ti 

Bask Industries 5.3 Preferred 
Cupir.al Goods 0.6 
Consull'ICf Durables 0.3 
Cons:umct Nondur:'11:>ks 6.7 
COll\'Cn ibf,es o.o 
f.11crgy 2.2 
f inancial 60.0 
M isct 11:i.ncous 13.6 

011t1•»• .. ~ Stod< 
U.S,Jlntl us. 0.5'0 , .... Co<porate 

Co.:1.;;■w.11 CO<-po,ate 0tlliga IIOn:S. 

°"""- Obllg_atlMS- ShorH,erm u., 

•• ... lnvt S1m,ents 16.5"" 

Technology 5.3 ...... 2,1._ 3,S"t, 

TrnnsporuuiQin 3.9 
V1ili1its 2.1 

100.0 
~t,ort-Term 11,\e,. t,ucnh .\,,5 

l n, (9:tl'lcnt R~n·e Fund .. ,.2 

°'"" 52.8 
100.0 

C◄1rpor111t- Obli~11ion,-fnt'I. 2.1 
Go,e-rnnwrn Obll~1tfon,.f,11'L ,., 
Go,1:rn111t>nl ObllJ?itlk)n,-l'-"'· 16.0 

Federal Agency 73.1 

~

-· 
V COUNTRY 

. HTlfl.'G Mof June 30, 1999 I 
Count.r~ f\'W F\l)X 

,1r 01'1Jtin 'r ol \,"'4."1,- 'l ot \.,!>4:b 

Municip.1ls 0.9 United Si.ates 86.0-.- ss.~ 
U.S. Qo, ·cmmcn1 26.0 Japan 2.3 2.2 

100.0 United Kin;docn 1.9 1.8 
Common :,,,ock-L • .S. .,2..2 Oetnlarl)' 1.6 1.8 

8Mic lndut.trie.s 4.2 F,.,,.,. 1.1 l.l 
Capi1al Goods S.2 
Con...;umer Durabl,es 0.2 

Ncchetl::inds 1,0 0.9 
A\JSll':di:t 0.9 0.9 

Consumer Nondur.tblc..i. 26.5 Canada 0.8 0.6 
Mi.!il.-cllancoos :l4. 1 Sv.t«n 0.6 0.6 
Energy 2.2 
financial 8.5 

Rq>Ublk of K~ a 0.6 0.2 
All Otlk.-ts (.a9 CQl.ll'ltrieS) 2.7 4' 

Techoolo;)' IS. I Total for S9 Ca.1mric, 100.0' .- 100.0'i 
U1ili1jes 4.0 

100.0 $o,1rr:c-: Th;, Norlhttm 7hm C()m./KUI." 
100.0'r 
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In\ e-.tmen1 \lnnag...-r/ \ t:t'OUl'II n9'i F\C/8 lmt. ... lmt-nl \lneiai,:rr/ \t·r.11uu t' ;_1,9 I·, 118 

A np), Gordoa & Co. -· $)21.876 Mcsiro"" Pri\'MC Equit~ 1n,~1mcnl~. lilt. $146.95$ $156.>lSJ 

Ap,:,; ln\•C>tmf:nt Panntts 675.oo:I 67S.'?91 Mdlcr, Alll>,X'N)ll, Shmml L.LI'. 574.486 1,15_.417 

Art A~, M~Co .. lo,:-. 7,387.081 6.177.515 ~ llwidcr C,,pi.ul Munagm,ML l.nC'. .Ul.()61 1.461.,07 

Allani.t Ariel M~meN ()pp:nheimer ~iW. Ii¥:. 0 92.S.~9 
P.wicrs. L.L.C. !,'6,)1 l 237.'38 P~1(K" ln,~mm• MaNgtt»Clll Q.. 6,029.208 ?.902.215 

lk• St,cJ,nl$ A~ ~~•ntm. Jnc. 0 14S.8ll P~n'l 1\ ~ M11~gmient Ca .. LLC. 3$4.287 moo, 
lk• SIC'Mn...JC'Jipttal A~ Payden & Rrr:d tn,~mm1 Coun>d 7-ll.0-9 4S-2.SSZ 

Relll) Ad,·,son. .,._.., 81<).9'() Pfflm. As,d Managtmml. L P. J..ll,21:? 39),017 

8 1,dRoct. Finan,,."111 ~bn11~cmm1, Inc. 92-4.IX).i 6.)5.095 P<,iscopc I Fund M~ . LL.C. IOSJXX) IOS.-189 

81.utlop lhletNliONI lAl:l 0 195,787 Pyrrqnl lntcrn.:i!JOUI. P.L.C. l.2'97.615 'Xl7.861 

9l"ll'ldb l:n, csin'lmt Pnrtr.m., LP. 534..S82 175.169 RREEf ltt~I EsDt< Vcn1Pre Oq,1\:ll 

9rlM,'"" me A>Jod M:ana;cn'IML IOC". 228.4'7 8611..137 Ful'ld. LP <l.14.)8.l) $00000 

8M-on Panncr,.. l.tlC'. WJ.m 5 .. -mm Sadkf Olpillll Mmagcmc.- 165..871 198.271 

Cup1al ;U~"'('UIC--Rc-~11)' Admor, J.?63.SSO ,..Z42.?J.I Sanford C. lk!m5k:tn & Co- lnc, 761.S22 180..?4.l 

Cap1al Gu;irdQn Tru.-t Co. 9')'...()6l "4.10l Sd1tt'CIC'r C;11pi~ M~mm1 0 1~76.S 

C11kato 6q1.n1y PM\llC,... W.250 77}....01 SCP Pr1n&( F.qu:i1> ~. w•. 58$.8$0 UA • .&19 

C'la) Fit1ll), Inc. 1.364,.962 l.610M9 S.:lld<Jtr Kemper ln,,~~.nts, IOC'. 980.033 950.)18 

Common"' cal(h Rc-a!t)' All\,~. IIX'. 2.398.2Sj 2,48).4?7 ~ ICIC~ 0 150,St.r. 

COINC'ro ~•UI M11t1:igtintt11 366..115 92.316 St111c .Sttffl Gkib.11 Ad\~ 18.561 0 

C<u:ldf\\·t•tcbrslff 1.203.7.l-S 97.l,719 Sloot•l.t\'Y, Ll~C 2,499,2&1 2.639.lll 

0..),lllr l'a1111i«S 539-"I) 1.9S.U71 s~ C..apiul MIINljj.CmtflL Inc. 352.92'9 105..161 

Ddw'ltt lmc,rnati,onal A<hucio .. Ltd. l.-'22,1,80 1.367.816 St~i\.vit & Cb.. 29.675 2-'J.607 

OU ~k,dt.111t Bank1tt.s Partncn.. ltll.'. II l,llS.000 0 Taplin. C.'nnld.l & H.INCN 171.131 42.857 

OU Re.ii &bk Cafi1W hr1AtrS. L.P $00.901 72JJ60 TCW Rull) F\md II 0 2.171 

~ RCM Cl~l lMe~ LLC. 626,71l l,7'60.973 TC.V/LaM An,m...in P-.artner\. L L.C. 661.14$ 951.639 

f,dl,a.'lM)' Ma~rW ,\',iClCillki IZQ.317 139.651 The Ch~ Tru. .. 1 Cc,mp.m)' 21$..019 197.(l?J 

I IM Anal)'(b,. l.nc, '2,().1.) 69.lOO The ~at Lon\l., Ctm:.p~~ IOM?J .14h20 

f!,M c,f America Ebnl 0 $i.i'30 The (':(Int.cm Tm•t Campn) 469.lOO 205,144 

For<tmann,Ldf l.a1cmal.tOUI, Inc. W,593 ~.206 The ~hem Tnu.c. Coiap.wiy (C\ls1o,Jy} 675,00J 740.000 

Fo., A\5ct M~n1. Inc, 100!110 16S,18'1 Tn\e-t, I"". 35(,.326 53,l.!10 

h'Ollk'l'IX Compll) V 0 27.57-' \';ilct11Mtlll Caplul P;in~ l..l.,C. 263.666 380,492 

hO!'!tr'lllC' Comp;m) VI JOO.OOO J00.001 \ i:nJtt1> Suhkt & A'<,,i()Ci~ 162.6.'9 "1)/nJ 

H~IJllln Olp1111I Mmagnnc11l 237.177 415.617 WJt. Huff A,sc1 M~mcnt Co .. LLC, 708.9?7 6Sl9•0 

Uo1chlo,& Wilt)" 1,$7.06,l l.182.157 W.IIIIIIM (ifo"'·th P.-tneD. Ll..C. " 4Jl.2!,() 

llugbn Capstll Man.iicmcni.. Inc. 117.821 20,UC W')'M" llu1nn1i.-r M~nt Co. 27..6'9 26.089 
l nsltlll. C.ap,1).1 RN'¥Cb& Wei!&. r«k & Gtttr C()IJ,'(WMC 

M~nt. Ille, 262.334 313 • .&16 l'.>c-<tlOpmmi A~illt~ ""·® 12.JJ.,16 

ln~riloti',)nal Capl:d Corp. 91.S,510 228..~38 '\'<i-1.S. Pc,c:I; & Gt«"f lm~u.·11tnl\ 219.960 lS7.SOO 

JW1u:i. Bai:, 111\ffi~ Man~emen1. Inc. ~1.no 42.l,7$6 Weiss. Pt:!cl. & Orffr \'(rWl.ltt 

K/13 RCAII')' Alhi~ 3.031.689 J,63-9.0,tl P.vtner<. L P. I 2S.S,OJI 339.699 

Koblbetf: l(nvi( Roberb & Co. t36.661 675,669 Wti'>, 11'«1. & Gttet \ ~u,c 

LaSalk Pmfik Fund I 0 2.721 l>.wtl'IM, L P. II 1."6.053 1,31$.891 

Laziard A,.tc'I Man111,cmrnt 1,164.399 ~1..i.w Weiss. Pa:k &: Grttr Partnm.. LY. llJ 2,()$.1.001 1,6SJD-&6 

Lilll.-dn O,piul Managemtnt Co. J.ZSS.775 :.m.1s-i W C$1Cffl ,h<ci Mllllilgttl'ltnt Co. 703.913 611.111 

LPC Realty Ath 1)(1(') I. tad, 1>,Sl9.J<ll 3.00S,87.& WiJli:,rn 813"' MeWlllliflC Capital P:u'liwn 0 115.395 

Menltlf lnn•,tll'lefll Ad\ IWl"S. 1,..- lo.l.'93 J18..1S' fotal r~, 111alcl b' l R., S1MI..,\.,\.~ S71.S2~.1-l.' 

Note: TIit' schcdulr abon~ waS pttpaf'M using tltl' nJJ}1 bmis of a«t>11J11ing a,1d differs /l'(Nn th, row/ .ffl{}i.11 within th.r Fmtl,wial 

S«tion of this ttpon. 

$()1,/rt"C: TRS 
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f
- --------------

ScHEOUU Of Eourrv BROKERAGE COMMISSIONS -

FOR THE YEARS ENDING JUNE 30, 1999, AND 1998 
---- - ~ -- ------ - -~-- - --- ~ .) 

IS~ktr F\ 99 .\mo u11t n•,s Amount 
Goldman S:lcl\!l & C._,mpat1y (Wotli!\\1dt't $719.0().l SSS0.631 
$1.:11c Sirffl On,k~ S,er,.ic~ 698.145 0 
MnTill Lynd, & Co .• toe. (Wo11dwtdc) 578,,249 87$.'.UI 
Morgno SW!Jey/lxan Witttr (Wond11, idt) 560.923 491.161 
S3.lomon Smhl'I Ramey, Inc. (Worll,l11,·idc) 529.$35 006.978 
Morg&n Kttg;;vi & Compat1y 48,,a.907 )-1-1,424 

cs F1N ~l()fl Coqt. (Wnrld'll'ide. ~ .• ,. :231.().aO 
MLPFS (WorldwLdc) -100.410 118.9·'3 
Opj)tnbthncr & Co., Inc, 352,52:! 329..3<>2 
D L.I. s«:u.ri1jc,~ Corp, {Worldv.idc) JH.505 142.559 
Fur,nan Sci, M:1scr Dieu & Hamey 330.~ 0 
Bear S.ra:nb &_ Co. (Wo,ld11,1Jt) 115.350 301.-176 
l!minet (W()f"l(,!y.,i(Jc) 268.894 236,675 
AON AMRO (Wo,ldwidt) 255..#45 0 
C11p11aJ ln1>11t111sonal ~ ,cc., 247.0U l-l.5,0ctl 

AJpha Mat1aftmeM. In.;-, 246.400 705,237 
Cb1nmert8:u1l C3Ji.tal .\brketi. Corp. NS.,02 230. 186 
Frank Rus-.rll. Inc. (Worktwrde) 228.54-l 0 
Abcl Nosn Corpcnlion 227.709 180.217 
Ci1:niotl Group. Tht 199.343 4S3,31" 
L.dumn Broihcrs. In.:.. t WorldwNSc) Ul3.20S 362.020 
J.P. Morgon Sceunlie<. Ille. (Wotld"-tdt) 179.885 1)4, 182 
Be~•cin. S2nfon.l C. & Co 174,9"1 92.382 
HSBC (W«ldwick) 168.981 214,643 
MOnti"°ll'IC,Y Sc,c',lrili<:, 156.965 286.258 
Zac:ks & Co. 152..347 0 
SBC \Vwburg & Co. (Workl"'ilk) 149,47.S 351,364 
Sound, ,c"' Fin:u,c.al Cin'lup l-17.518 231.955 
P:i1ne \\'ct,btt oo, I. Scc1.1ri1J~. Inc. l•ll,158 167,J:?8 
H:.mbtttht & Quci.l 136 . .a.ao 162,381 
Ale,:, Brown & Sons. Inc. 132,10.S 190.890 
lt\\'CSUtlCOI Ttthnok)J;)' (iroup. Inc. l )l,j,S3 187.409 
Jc((cri~ & Qwn~ny 128..253 138.865 
lxuuchc Morgan Gttnfdl (\\'otld..-, ,de) 126.6.SJ 26'.539 
Jamei C,.pel CWorldwidc) I 14,269 :154.919 
UBS P&O (Wor1d"'1dc) 108.339 193.736 
$()cic1c Gcncralc Sccuri1ic~ Corp 107.291 114,887 
8T Alex Brown (Worldwide) 106.960 0 
Ly-nch JoMS & R)'2n 104.08.S 252.374 
Cttdit Lyo11t1ais Sccurilics (\\'ortdwidc) 99.715 0 
Cov,cn & COITIJXIII)' ( WorldwKlc) 97.893 0 
J.B. Wert & s«IS; (\\'(lf'ld"'idc) 91.659 SS.5114 
Oiwrt'UX De Vuieu (World..-:idc) 9(), 141 121,653 
Rat,crti,0n Si<:phen:. &: Co. $9.612 86.162 
l..t'l11co Sccunli~ & Co 8;tl61 $5.136 
t)(;ui Winer Rc)·nokk. Inc. 80,IS-1 69.2SI 
Fox Pin & Kdtotl (Wor1<f11,Jck-) 77.278 0 
Rot,cn Flemina & Co. I.Id. (W()rldwidc ) 16.989 l42A49 
~111or Fl11.gerald & Co. 15.553 0 
PnJdcnti2.I S«urito, Inc. 74,709 8.1.119 
All Otli«S (fY99 238 brol.crs) ?.7l8.9J7 JJ 57,J74 

46 Tolal f-..q11i1~ Cn,mml,;-.ion,; Sl4.0l l,l,U $1~.llU,l~I 

Teachers' Retirement System of the State of 111/nols 

TRS uses .'I co,nmission rec:ip1ure 
and son dollar pcogram. For the 
year-ended June 30, 1999. TRS 
recaptured more ,h:m S 1.2 million 
in rommis~ions th.a1 were reitwested 
back into the fund, In addilion. TRS 
rccci\'cd SS0-1.S9S in soft dollar 
credits that were used 10 p.1y for 
fond research a.1~d fund consuhing 
expenses. In FY99. TRS spent 
$407.318 of sofl dollar commb:i-ion 
credits. At June 30. 1999. TRS had 
a remaining soft dollar credit 
balance o[S383.421. NOie: ,\II 
:.mounts in this pat.l&rtlph arc listed 
in h:m1 dotlarS. 

NrHf!: \ti,rfdv.id,e brt>ktrt imNcme ''"'' 
ll1e l'r'S~lfrt- broJ:.(r l\'OS w.td ;,, lff('Jf'C 

1/ion 0,1( COIUII')! 

D1t~ 10 norM dtongt1 (JNf broktraJ:t
/1()u.t, 1ntrg~n.. .some flmu Jfrthl for 
Fl'98 "" lnel11dt'd for FY99. 

Sour«: 'TIN- Nonllrrn Trusi C(Nttp<my 
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Octobct 21, 1999 

Ooard orTNstecs 
Teachers' Retlrcrnt'nl Sysum 

or the Stale of Illinois 
2:81S West Washington Strtcl 
Springfkld., Illinois 6279-1 

Subjt<I: Pc-ruion 8«-ntlil Obligation•• or June- JO. 1m 

Ladies & Gcntltmtn 

Based upon our IMUll ac1uarial V'lluation of the- Teachers' Rctirtt»ent Sygcm of the Sta1e of 
Illinois., we have dct«mined the pention benefit obJi£ation of 1hc System 10 be $3J.ZOS.S 13,000 
u or June 30. 1999 The .,,U111ion was pttfo~ in accordanoe: \\itb senerally accepted 
actuarial principles and procedures, u$ing lhe projected unit-<:rcdit acruarial cost method. 

The acw:aria.l \'aluation ~"ti based on a ett1s1.1s of rccirtd mffllb«s as of June 30, 1999, and • 
«nsus of acth-e and inactive mnnbtrs as of June 30, 1998, ·which were submitted 10 us by ;he 
Syncm. While we did nol verify the data al their tourcc) we did perform tests for imcmal 
con,i:Mel'IC)' and rcuonability in relation 10 the data submlucd ror the previous valu.1tion. 

Presented in the financial Stet.ion of the S)'sttm's Annual Financial Report, there is a schcdwc or 
Roquirtd Supplementary tnformaiion This schedule bu bttn rmc\\~d and is consistent \l,ilh the 
vilual,on report. The Actuarial Semon of W: Annual f"anaoCW Rq,on also contain$ various 
,cheduk:s which are in asreement wid1 the val1,1at-ion rePon and have been verified for 1.heir - · The amon.iution method estabtished by PA $$-OS9J and PA 90-05-&2 whkh is used for funding 
putp0K"s docs not meet the paramc«n t>f GASB Statement No 2S. The amonllatioa mtthod 
used is a I.S..yur phase-in to a kvd percen1 or payrQII until a 90% fundillg Sevt:I is acbi~d by 
June JO. 204S, ,..,;th the rcmaini11g amortiution period being 46 }'W'S, ~ actuarial a.ssumpcions, 
acwarial cote mec.hod. and a.s.sec val1,11tion mctood uiCd {Of fundiQ& pulpOS('S do mttt the 
pvamcttts of GASB Statenlffll No. 2S. 

The \'aJuadoo is bued on Lhe benefit pnhisiOM$ ofTRS in dfecc on June 30, 1999. The actuarial 
astumpciol'IS used in the vt!uatio.1 are those SJ)tcili~ by the BMrd or Trusr~s of the S)1ttn1 
based on rec:ommt"nda.tions made by Lbe actua,y 

The June JO. 1999 ..,a)ualion reflects a ehan.ge in the l 2% utili.u.don assumption. As required b)' 
PA 90-0$82. nonnal reci.rcmc:111 bcne611 .,-c now calc:ul11ed u 2.l¾ of finaJ ave~c Alary fOf 
eaeb year of creditable strvkie earned after June 30, 1998. Membtrs may upgJadc 10 the-new 

8...;1< COi¥ !:.a,,,, ,,. 

3121332·2285 ~ 3121332-52• 5 

'--------------------------------' 

Teachers· Retirement System of the State of Illinois 
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Bolld ofTna.tet1 
Te.ehers' Rr.tirtmcnt Sys,cm 

of the State of Illinois 
Oaob« 27, 1999 
Pa8e2 

f'bm,ula for all Strvice by making tn opoonal paymcm Tbe June JO, 1m \'8.luttion 1ssumcd that 
SS¾ of the membas would make tbt op1ional piyment at rtti.remci... The June 30. 199() 
valu1.lion now U$Umet that 100 % oflhc rncmbert Yo-ill upgrade to the new bcncfh formul.a, with 
,ome inembers upgrading prior 10 retirt'fflCflc This asswnpeiOfl wu ch111gcd in response 10 the 
ounwbcr of cun-ent active members c:hoc»ing 10 upande now a11d the fan that "inuall)' aU 
rnenlbtrs miring since lhc rormula change are choosin.a to upa,adt The cfrcct of 1rns chanse 
w-as 10 incre,sc the value of bt:ndits and inereate the unfunded pension bcnc:61 obligation by 
$J2S 2 minion. 

Th.it .... 1u11t0n also re-fleets a chan.a,e in 1ht upgrade c011 ofl..~♦ 10 members v.ith more tha.n l4 
)'tar1 oftMi« uooer Public Act 91-0017, the 2 z-1. upg:radc cost hu been reduct-d oo a s1idifta 
,c:alt lor members "'1th more 1hln 34 yc:ars of creditable scn;ce, The COfltribu1K»n rate is reduced 
by waiving 25% of 1hc employ« cootnOOtion for each year of sc.Mee in excess of 34 yc,.ars The 
upgrade cost would be U'!O for members with 38 or mOfe )'c-ars of service.. ~ effect or this 
chense was a.n increue in the ul\fund~d pcnsi,on ~ncfit oblig,tk>n of S33 9 million 

tn our opint0n, the amount or SJJ,205,Sll,OOO •S a fa.ir rq,rc.stn1:t1ion of the PffiSlon bmcfit 
oblig11ion of the S~em u of June JO, 1999. 

JWT:pl 
ma~.ooc 
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Actuarial Section 

Actuaries ci.timate the cos- of bencfilS that members and 
SUl'\1h·ors will receive over their lifetimes and t'alculate 
the nmoum 1h:l1 should be M!l aside each year 10 fund the 
benefits. 

TRS complicS; with the rcponing rcqui.reffl(JUS i)Sued by 
the Oovemmemal Accouming Standards Board (GASB) 
under Sta1e1nen1 No. 25, f'i11ancial Reponillg for Defined 
Brnt-f,t Pemfrm Plans an,/ No1e Discl<>suref for /Rjint'd 
Comrib111ion Plans. 

Actuarial Assumptions and 
Methods 

Each ycur. 1he 3C'tuary reconciles the differences bccween 
major actuarial assumpcions and c,cperienre in the proccs:-. 
of C):plaining 1he change in TRS' u11funded liabili1y. Tile 
unfunded liability i.,;; th~ diffen=oce between the acerut.-d 
liability (the prc~nt value of benefits including lhc CO!il 
ot annlt!ll increases) and the nc1 3SSC-IS 1ba1 arc a"ailablc 
10 cover the lfability. 

lnfllllion: 4 percent per annum. Implicit in invcslment 
and eamin&!' progression assumptions. which were 
changed in 1he FY97 valuation, 

lmc.<.lmcnt return: 8.5 pe:rccnt per annum, compounded 
annually. Adopled in the FY97 valuation. 

Enrnings pn>gN.S!>ion: Merit and longe.\'ity inC'reases. 
3djustcd for inflatio,n. Approximalc:, 7.0 peroent per year 
to the eatlies1 d;ite of relircmcnt eligibility. Adopted in 
the FY97 valuation. 

Sample tmnual pe~t~e s.ifary increases: 

A~ \(ale and ft.'tntllt 

20 9.3<; 
30 8.2 
40 7.1 
SO 6.5 
60 6.3 
69 6.0 

R<'Lirtmt.'nt a~l~: Gradu:ued rotes oosed on age :1.nd 
gender of ac1fre mcmbel'S, h~acti,·e membcn. are assumed 
10 retire 31 3ge 62. Adopted in the FY87 , aluation. 

50 

Sample annual rmc~ of' retirement per 1.000 participams 
for ncth·c members: 

Agt- \l:'tJfo V~rtll'l lt 

55 97.0 97.0 
60 270.0 180.0 
65 365.0 330.0 
70 1.000.0 1.000.0 

Mortalll)': fof' death in .te'li\'e service and regular service 
retirements: 1995 Buck Mortality Tables. For bcocficia• 
rie.~ and S01v i\'ors: 1995 Buck Mortality Tables rated 
forward one year. F'or dis:ibled re1irements: Pension 
Benefit Ounrumy Corpotation rotes fot 1nale disabled 
lives 110 1 necess3.l'ily rc<:civing Socia.I Security with male 
rotes SCI forw:m:I fo•e )'C~ and female rate;.. set back two 
years (blll noc SCI b.'l.Ck 10 les:i than age 65), Adopted in 
the FY97 \ ahmioo. 

Disability: Adopted in the r,y93 valu:uion. 

Sample annual 1"3tes per 1.000 participants: 

\ ttc (\Mt- frn,al•· 
20 OA 0.7 
30 OA o.s 
4-0 0.6 1.2 
50 1.2 2., 
60 , .o 8.0 

TermJn.-.Lion rron1 ac.·1he M'nic(': Adopted in the FY97 
valuation. 

Sample annual te,nninntions per 1.000 pa.rticipam.s: 

t,100~..Memb:t,ll Vt1l~ Mfflll:!11, 
\ ip.• M11ll' Ftmall' Malt Ftmalt< 

20 169.0 186.7 76.5 96.6 
30 91.0 135.0 41 .2 69.9 
4-0 35.0 55.0 15.8 28.S 
50 23.0 36.S 10.4 18.9 
60 41.0 44.0 18.6 22.8 

Teachers· Retirement system of the State of Illinois 
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se, erance pa): Increases with years of service ni retire
ment. Adopted i1, the FY~ valuation. 

\~.lN a( Ptttrn1 ur Re-tlrttt. St\('r'IIDC~ Pu) 

Sl'r, let· al "fm Rt'\"f:iH• 11, .i 1',·n:rnt 
Rl'llttmcnt St\l'l'alltt Pa) or l·lnal "-ia1ary 

fewer 1h3,n 20 o.~ 0.0% 
20-2• $4.0 13.2 
2S-29 6().0 13.2 
30-3• 66.0 13.9 

3Sormore 72.0 14.6 

01ltional 'lt'n it."e at ~tin•mcnt: The :k'Crucd liability for 
retirement benefits for active members who have oot 
pl'Cviously purchased op1.io11al setvice is increased by 
l.95 percen110 covtr the employer cost of op1ionnl 
service purchased in Lhe la-'t two years of secvice. 1bc 
overall assumption used in the previoui. valuation - an 
avtl'3ge of .813 of a year per full-dme/parHime M'J"Vi«. 
retiree- i.s mainUlined. Adopted in the FY94 valuatton: 
refined in the FV99 v.tluulion. 

Lnu~'CJ and uncompt.•11>.ated \irk ltme: Equals 2.90 
pelX:ent of regular service 31 rttirement. Adopted in the 
FY94 valuation. 

\ etu:trinl eo,1 mc:lhod: Projected unil credit. Gains :ind 
losses MC rdlCClcd in lhe unfunded liability. Adopted in 
the FY89 v.iJu:uion. 

\-..,rt ,:t1u:1tion mC'lluxl: Market value, Adopted in the 
FY97 valu.:uion. 

Under the projl'(;ted unit credit coi;t method used by TRS. 
the re.suhing liability for benefits c:imed is callc.-d lhe 
''pension benefit obHgation." or PBO. A broader 1enn for 
this liability is "actuarial occrued liability." or AAL. Ln 
ocher words. the f'BO is a type or AAL. 

Alq,, measurts ofTRS" finll'l(;ia) condition fOf both June 
30. 1999. and June 30. 1998. are $hC>wn usi1ig market 
val~ of asseis, These 1cs1s are consistent with TRS' 
financial si:itements. which are prcp.vcd in ac.x:ordance 
with GASS Statement No. 25. The change 10 market 
value wa.s effective June 30. 1997. for detmni1\ing ~tate 
funding requirements for FY99. 

The actu3rial value of asse1s for FY99 and fY98 is cquaJ 
to the "net assets available for' benefits" as shown in 1he 
Finnocial StatcmenL.:;. 

Annual Actuarial Valuation 

The annual :'tctu:irial \'Olu.'llion 1neasu~ the 101al liabili1y 
for all benefll'i earned 10 date. The ooc:rued liabili1y is a 
present value e~1imn1e o( all the bcneflL, th.al ha\·e been 
earned lO d:ue. Tht unfunded liability is the prcsem value 
of future bcnefib. payable that are oot OO\rered by -'SSets 
as ot' the \'aluation date. 

The funded ratio shows lhc. pcrcentnge or the 3ccrued 
liabili1y OO\'etcd by oei assetS :u markcl \'alue. 

;-AO'UAnlAL VALUATION wlTH MARKO VAtu_t_A.ssrn ' 
/$ lhouwndsJ . . 

1lH.al aC'tunriuJ 
a<'eruW li:abi.lily 

Lt:ss actuarial , •aJue 
or as~t.'- (net :u.sei, 

at market value) 

Unfundtd liabi.lll) 

Funded r.itio 

Years En~ JUllC .. 10 
,;~,.. 1998 

$33,20S.S I .I 

S22.?37.709 

$10,%7.$04 

67.0<l 

$29.908.241 

Sl9,965,887 

$9,942.354 

66.8\1-

Reconciliation of Unfunded 
Liability 

11,e n..-t inerea!>C in the June 30, 1999. unfunded liability 
o(S l .02S million was ca.used by a combination of foclOrs. 

The employet <'OJt i11 ~.x.uss of oomribu1i0t1s is the 
.shor1Jall bcN·eeti aic1ual tinployer contributions and the 
am<>un1 nc.-cded to cover the cost of benefit, eamcd duri1lg 
the year and to keep the unfunded liability from growing. 
In 1999. ihi.s shonfaJI was S677 million. 

Plan cmtf11(/111t•111~ and an as~umpcion chruli;e related to lhe 
FY98 fonnula cM.nge .tlso c.:i.uscd the unfunded liability 
10 iOC"ftaSt-. In FY99. the usumcd u1ili1.ation of the 2.2 
upgrndc was incre;ISOO fron, 85 pen:ent m 100 pen.-ent. 
Almost :di retiree, who wouJd benefit from 1he upgmdc 
are electing it. Acli\'C member!> arc also upgl':iding at a 
very hig.h rate. This change in :issumplions increased the 
unfunded hability by S 125 million. Also in F\'99. the cost 
of the 2.2 upgrade was reduced for members " i1h more 
thnn 34 years of t,Cr'Vice. increasing the unfunded 51 
liabil.ily by $34 rnillioo. 

Comprehensive Annual Financial Report 
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------ - - - - - --------
: RECONCILIATION OF UNfUNO[O l!ABIUTY (S lh0u5lmd~) i 

Years End~.June 30 

I""' 

Unfunded liabilit)' a1 beg.inning or ycM S9.942.J.S4 

Addi1ions (lxduetioo,) 
Employer cos.-1 i.n e.,cee.,_.. of comributions 677 ..SOS 
A1ncnd1nenh 

FY99: Oanic in l.2<l u1ili.1.:uion :wumptioo from 125.22.3 
85% 10 100% and effect of36.418 members 
u~mdina, priot 10 tttiremcru • 

FY99: Chanie 1.2% upsrnde C® 10 be rcdtJC<d on a 
s.ltdinJI. SC:llt: under PA 9 1-17 : 

FY98: Cha111,c in bencfi1 formula 10 Oat 2.2'.lr 
under PA 90-582 

FY9S: Change in the dc.fimtion of ch,gibfo 
child under PA 90-4'8 

Ac11.1!ltisl losses (&:tins) COll\'f»rtd 10 a»ttmptioos 
Sal3ry lnett;tses for ron.tinuing activc mcmbt'f'S 
hwcstmcnt return 
New cntr,,111 lo.ss 
M(lf1.'llily loss 
Fewer termin:atio1l) th.'ln cxperu-d 1 

ll:cp.'lymenb of refunded 1ne1nbtr contributions ~ 
ERO oosas \\tthcd for those with 34 years or service 1 

()efayeJ rtponin3 o( ttllttn,enu (clT«:t on ru.sc,s)" 
ou~r • 

Nee 3.ddilioos 

33.370 

.w.OJO 
(389,014) 

I S.63 I 
33.434 
74.310 
)9,9-1-0 
29.76S 
36,819 

304.034 

1.025.-150 

\10.%7.8(1.1 

S9.SS8.477 

776. IS9 

98S.900 

14.400 

(46.017) 
(1,.1 17.747) 

11,998 
33.312 

0 
0 
0 

12.103 
13.739 

JSJ.877 

S?,9,1235,1 

l'n(lf ci))>L~ ~ on 11i,,;ump1100 chat meml•rn ..,'OU.kt wtut unbl rcl1fdlW:1il ,o ni:Ac tbe <1«1~,on «, ~. If n:ier•rS 
l.lpgtade prior Ii() mu~mcat. the , tlue ot (urure dtalh. di.s11bd11y tttJttmcnt. and ICfflllflaooe ~nd'i.5 art tncrt:iscd, 

? 1111s 00!§.t lfN:lud(:~ ttfi..n.ts ...,lib 11Mt~t for 1h.)sc •ho h:wc ~.:,J) de.~ to u~ pt -ser.'ioe. Thc.,.c member. 
N,vc bocfl <ila"cJ un :ll't'IOWII I),.'<'(! Qn 1hcir ""'' ~ i,en·jao :ind ··•II ~CI\C ll rcfuDd of Cuc» llmol,MlL\ wheD lhc) 
lt"tlll!. 

J An ltnni,.ablOO of lbtsl: f.ait10.,. •as noc dc:krminNI pnor 10 1999. 
4 S-12 tturt~nts wbkh u«1,1fffil prlot '° '71119? ...,~ llOI ~ 10 llic ~ unc,1 (t()(),'93_ 

1.237 ~l.i •'llio.'11 oo:,uncd prior io 7111'98 we~ noc rq,oncJ 10 die a..t1Qf)' untjl 6/Jl¥99 
5 Om« incl~" i1em~ such as; 

(11) Rnl'C.)(K'ti,~ l;,cn('fit') ro, 101c re-11~ (SO.JOO b1e mircmenb antiuall)'), 

(b) C';harij:.c 111 r:uc of bcnd',1 xnu:ilj (n.,,n1 ,,cr11rted ziortnll ~ ni~. 

(c) Rccittmcnt~ "",eh n-a:proca.l ~.ec ~r«hb .. 
(d) Fcwn cbi-:ibkmcub lhao upt<$«1, 
(cJ Dela.ya! rq,ort11tg ()( m ,remcnu (eff(\;I on acaueeJ luit,ili1y>. 

TRS e;w;perienced an 3Cluarial gain under the im•ttstmttnt 
rr111m tb..,umption and an actuarial loss under the salary 
incrt!a.5, assumption in FY99. ln"cstment income was 

S389 million higher than cxpccted, and ~lacy intrcase:, 
5 2 were S,44 million higher than expected. Losso ul.so 

oc:cutred m,det d,c mot1<1/ity and turnovtr assumptiQOS. 
Addi1ionally. many memben. repaid refoods in FY91J. and 

the repurch.'lSCd service increa..~ the unfunded liabili1y. 
There were al«i los.se.., a..,sociated with the ERO contribu• 
tion rotes and the ERO contribution wJivc.rs fOf members 
\O;ho have 34 years of scr,ice. 01J1rr, which i" a balancing 
i1em. i,;; larger than usual in FY99 because many of 1hc 
rttiremcntS eff«ti\·e in June 1998 were noc reported 10 

'rRS and the lk1uary muil after June 30. 1998. 
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State Funding 

St,ue comrilxuions 10 TRS under Public Ac1 88-593 
began in FY96. 1be law esi:tblishcd 1hc c;me·s commit• 
m,enl to :,trengthen TRS' fina1K:ial position 1hrough a 3S· 
ye;i.r funding plan following a I 5-year phase-in 1h31 ends 
in FY 10. Under 1hc ph;ise-in, contributions are IX'in,g 
g.raduall)' intreased 10 a level pcrcem31e of active 
member payroll. and 1h31 rate (tti. adj1med ann11:ill)1 by the 
~m:iries) will be coninbutcd for the following 3S year-.. 
At the end of the funding period in 1:Y4S, TRS "ill reoch 
a 90 percent funded ratio. 

Public Act 9().582. the 2.2 legisl:nio1i. added minimum 
s1mc contribt11ion rates for rY99 through FYIO with the 
) llltc·~ shru-e of the co:,.1 of 1hc 2.2 bc.ndi1 fonnul:a change 
paid :b a le\'el pcK'Cntagc of acti\'c member payroll. The 
O\crnll phase-in feature and the 9() pc~nt 1:1rgc1 funded 
ratio of Put>lic Ac'l 88-593 are maintained. 

Sin('C' FY%. sw.te contribution.,; 10 TRS and the ol.her four 
,tatc ~ystcmi, ha,·c been made 1hrough :1 continuing 
appropri:uion. so the n.'<!uired contributions 10 TRS arc 
made au1omntically. It is C!)..'>e'ntfal that the con1inuing 
appropriation fearnre and the SO.year fonding :schedule be 
upheld. The in1e:gri1y or the funding plan remains a top 
priority for TRS. 

The FY99 :tctuariul , aluation \\ :b used to dctcnnine 
FYOI sme funding rcquittments and the FYOI 
employer's nonnaJ co~. The FY9"8 actuarial valumion 
wa., U!>cd to determine the required !date contribUlioos for 
FYOO and lh!.! FYOO employer's nonn.11 co~t. 

Actuar ial Section 

rro1 
P.m~w oontnbu'-'Ofl ~l'\c S719.3.S7,000 

(dlelU~ wtie C(llllnbulKWl~ (m 2.1; 
C-'l~~ f~I ('Ql'llril:11111~: 
c-~ dlQOI di.cr;.:1 <'OlllrihlttMs f« 1.2) 

M1111m\lffl l:,,etiefit ~..en~ .S.S00.000 

Su~•ul benclil rco,;er.·c• 0 

Toal ii* fund1a, atoounl $724.,8$,1,000 

Employer·~ no,nn.i.1 ~'O'ot II,) .a 

p(fl:Cfl~ of adl\,,. mtcnbcr IX\) ro(I 86S~ 

S1~ oontnl;,uuon to lilt 
f.mrlo)m.' Con1nbub(ll1 Ro.n,,-e 
!1-. ll J'l'f""'II ol p(l)'t'OIJ ''-"~ 

f'YOO 

$634.039.000 

6,000.000 

J.S.000 

WO,o7,UXlO 

$.IS(,i 

10.77~ 

• No contrib11t1m1 fr IV(',muMnd~d f<,r 11ii.s utm 1Mca1,,c- t/1~ 
l>uloflcr of tile "~-etw Is sujfklem to pen- Q/1 /11t11fc' c>XJJttlttl 
btMjit paymrntt. 

Tests of Financial Condition 

·rt,c rundi.-d m lio shows the percentage of the accrued 
liabili1y covered b)' nee :issetS :u book (cost) and market 
value.,::. 

l\•n~I tunsJ.td...JWiO 
AHII' :\tc \s"'l'l~ ~(1, \o;~L• lkmOt Al \t 
ur1t .'IJ :u Cou tit \huim <Nlfi~tioo l '~1 \1arktl 

1990 
1991 

1992 

1993 

199-l 

199S 

1996 , .. , 
, .. , 
1999 

ss.m.m 
8.7"7.112 

9.811.962 

IOJl79.590 
11,992,12' 

12.641.865 

13.$~9.71 I 

S8.92A,02l 

9.-l$3.1.;() 

10,439.8;i6 
11..S.W.6().I 

12,038.688 

1l.J7.&,278 

I.S.103.917 

• 17.393.108 

• 19,9M.8lf7 

• Z2.2J7.i'09 

SIJ,662.5()1) 

IS.1-U,"4 

16.659,l.H 

18,JSS,890 

21.746,875 

23,980.566 

26,, I 41. 79-l 

26..951.$lS5 

?9.908,2-l I 

J).205.513 

59.1 ,,. 
S3.9 

~$.9 

j$,1 

.S2.7 

52.9 
• 

• 

65.3 
62.4 

62.7 

62.S 

"" S.S.8 

S7.8 .. _, 
66JI 

67.() 

•Dut 10 lht Jim,e J(), 1997, dw.rige 10 mluittg aJSc>tf ar 111tlrl.t'.t 
w1/1t~. ntt a~·$tl,t mu/ /1mdn/ rillio arr no loogrr rrpqnrd ul NJ.ft. 

11,e unrm1<1ed liabilily as a pe.rttnUt.gt of pa)' roll is a 
standard nte3SUl'C of 1he rel31i\'e si1,e of the unfunded 5 3 
liability. Dcc~asd in lhis pc-rcemagc indicate impr(Wt'• 
mems in a i,.)'!itcm ·s financial posi1io1i. 
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Actuarial Section 

- ·----- -~- - -----

U NFUNDED LlABILITV AS A P ERCENTAGE OF P AYROLL 

Tm (S fhouwnfh) 

:issct,;;, The portion of Column 3 thnl is covered by 11.Sscts 
shouJd increase O\'er 1ime. TRS passed the minimum 
~tand.'IJ"ds of tbe .sC>l\'en<:y test in 1997. 1998. and 1999. 

\ l-;lr \ppro,ima1(' Pt'~C'nlitgt' 

End«:I \le-111hf>r l nfbndtd or 
June- JO rm roll 11.nl)ilit.\ P::i_\Nll other Information 

1990 16'.1% 53.402.000 

1991 3,111,000 
$5.582.61 1 

6.39J.ll 2 169.J Plc.:i:st" refer 10 the S1ati$tic11I Soction for the following 
informntion: 

1992 3,976,000 6,847.391 172.2 

1993 4,189.000 7.60('-100 181.6 

1994 -'.413.000 9,7$.&,6SI 221.0 

1995 4.417.000 11 .138.701 256.7 

1996 4,73-1.000 ll .037.U7 ?33.1 

1997 5,013.000 9,558.471 190.7 
1998 5.323.000 9.942,35-l 186.8 

1999 5,698,000 10,967,804 192.5 

lkginning in Fr96, un/umlrd liabilit,r$ a~ ei1/e1dnud ,uing 
ass.-rs UI nwrt.-r rn/11~. 

■ A\·erage Annual Salary fOI' Acti\'e Me1nbers by 
Ye11rsofService.19CJ0.199!) 

■ Acti,·e ~1ten1bers by Years of Age and Y~ of 
Service. June 30. 1999 

■ ~e1ircd Members by Yean; of Scn•ice and Yeai,: 
in Retirement. June 30. 1999 

■ Schedul~ of Average Monthly Benclits. June 30. 
1999 

II Retiree Bcndi1,; 

■ Di~bilily Benefits 

■ Sun ivor 8e(l('iib 

■ Rctirces ood Ekncfi<:i::uies Added 10 and 
Rc:nlo,·ed from the Rolls. 1995.1999 

The soh·tnc:y test measures TRS" ability to <.-over differ
ent types of obligations if the plan wa-s 1cnninated 3nd is 
hypod.eti<.·~il. The columns are in the order th:n a~sc:1s 
would be used to co\·c.-r certain t) pes of obligations, 
Employ'-"< 1..•orHributions would be refunded first . amounts 
due for CUO'tJlt beneficiaries would be co,·cred nex1, tmd 
the employer's obLigation for ac1ive members would be 
covered las1. Columns 1 and 2 shoold be fuJly covtred by 

,1)C .,,.chcduJes flPl~aring in the Statiit1ical Section were 
J)reJ)3ted by TRS Slaff. The S1n.1is1icnl Section contains 
schedules for Rc\'enue by Source. Expenses by l)'pe. 
Benefit Expenses by T>•pe. and P..1n.icipati1,g Eltlpl<>)'Crs. 

I \~tti:1ue •\ttn.icd Llabllitl-t,. fur ;:-i 
r\trlklpMb .\t'lh~ 

\ lemh~r,. • Cum-all) Mtmbcrs 
't'l-11r \«umulatt'd R«t'h in~ l~mplo)tr \eluariid Ptn:enti~>t or lkndit, 

End<d Con1rfbu1Mln!i 13-cl'K'OI~ Ponion \MfUl' or Co,trtd b) '\t•I ,\~1., 
JUIK'JO '" Ul Ill \,)'Cb• ' \t cu, tCl 

1990 S2.167.05-I $5. 121.23-i $4,374,221 5'!.079.898 1004 IOO'l 12'.> 

1991 2.31 1.SSO S,1.12.766 7.086.718 S.7.17.122 100 100 10 

1992 2.503,393 6.338.458 7,817.SOl 9.811.96? 100 100 12 

1993 ?.709,573 7,5 10,618 8,265,699 10.879.590 100 100 8 

1994 2,8.10,)19 10,088.901 8,807.655 11,992.224 100 91 0 

1995 2.846.-10.5 12,702.158 8,4) 1,903 12,641.&M 100 77 0 

1996 3.002.052 13.3.1 1,)67 9,188.)15 15,103.927 100 91 0 

54 
1991 3.)29,075 1),091.057 10.53 IA53 17,393.108 100 100 9 

1998 3.651.119 IJ,SJ0.58) 12,426.S39 19,965.887 100 100 :zo 

I 1999 3.956.0".2 l<.935.811 14.313,680 22,237.709 100 100 2) 

• Btgin11i11g in Ft'96, (IJStrs (lrt a, 11mr/u11v,/ut'. 
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Plan Summary and Changes 

Administration 

TKS was created and b gc,vemed by the lllinoh 11efuiM 
Code. Ankle 16. A 80:1.rd or Trus tee$ is authorized 10 
carry out duties granted to it luKter the article. 1be Boord 
b comprised of the state superintendent of education. foul' 
person!- appoin1cd by the governor, four docted members 
of TRS. and ooc elec1ed Mnui1an1. The Board of Trui-t• 
ees appoims an executi, e direc.tor "ho is responsible for 
the de~ailed ,adrninis1r,uion ofTRS. 

Membership 

Membership is mai'l<latOI)' ro, all full ,time. p.111-cimc. and 
s:ubsritute public school personnel employe<l 01.1L-.k1c the 
ci1y of Clt~1go in positions requiring certifica1ion. Per• 
sons employed ru ccnain ,:;1ate ag.endt.'S are also me1nbel'S. 

Contributions 

During FY99, mcmbcn cQntributcd 9 p('1'«1'11 of gross 
creditable eaming.-s dcsigruucd n$ 7½ pcrtent for retire• 
mient annuity.~ percem for pos1,retircment increases. and 
I pcrcen1 for de3lh bc1,efilS, Acth'e member,; do 001 
contribute I() Social Seaarit)' for TRS•CO\'Cred employ• 
mcnt; howc,·er, ml'mber.1, hired after March 31. 1986. art 
required u, oonuibute io Mcdicnre. In nddition, virtually 
all members ~y n ½ or I pcrccm comribution 10 the 
Teac:hers' Heahh lnsut'tl.1\re Securi1y fund. a separme 
fund in the $1n1c Trea~ury lhat is not a part of 1his rtt.ire• 
mcnt pion. 

Service Credit 

A member is gl':'lnted a maximum of one year of setvic:e 
credit for i 70 paid day). J)er M:hool year. defi.nOO by 
statute as July I through June 30. Optional service credil 
is available for periods of public school teaching in other 
Slates or u1,der the auspices or 1he United S1ates govern• 
mcn1. sub!ililutc or part•time leaching prior 10 July I. 
1990. l~ves of absence. in\'olunt:uy layoff~. military 
service. and gaps in teaching due to pregnancy or udop• 
tion priQr to July I. 1983. Up to one year of unused, 
uncompens:i.1c.-d sick 1cm e that hali- botn certified by 
ro,,ner employers may also be added 0.1 retirement. 

A payroll deduction program becrune effective July I. 
1998. Active and certain inoctive members can make tax• 
sheltered CQntributions 10 TRS to purchase: varioull typ¢S 
of opcionaJ service or to upgrade their service under the 
graduat.:d rc:tirtnle'nt formula to the 2.2 formula. 

Actuarial Section 

Refunds 

After :i four•mQnth wailing period from the date 1hat he or 
she lase taugh1. a member ceasing CQ,cred cmploymem 
may withdraw all co1ntibotions. excepc the I percent 
death benefit. When :K.""<:Cpting a refund.1he member 
forfeilS all service (1"Cdi1 :tnd benefit rights.. Credit can be 
reescablished if lhe member returns 10 a oo,·cted pos.i1ion 
for one year or 10 3 recip«)Cnl ~)ll'tcm for two ye~ and 
rep:iys the refund with interesL A member receiving 
di~:1bilit)' benefit$ L$ not eligible for a refund. 

Retirement Benefits 

To be eligible 10 receive n. monthly retircmen1 annuity. a 
member mu.s-1 1crminate acti,·e Sc.'T"\ kc and mce1 ll-pCeific 
oge and ~n·i« requirements: 

5 
10 
20 
35 

, .. 
62 
60 
55 (di~"OO.n!ed) 
55 (nondi.,..mrd) 

A mernber with fewer d\o'ln fi\·e years of crc.-ditablc <ervicc 
who t1ugl11 after July I. 1947. is eligible to rccci,•c a 
single-sum rc1ircmcn1 benefit at ag.e 6S. 

Most members retire under ::i tetiremem benefit formula. 
This retirement annui1y is dderm.ined by two factON: 
a,•crngc salal)' and ycnrs o( creditable i.crvice. Average 
salary is the :wer:igc or the crcdi1able earnings in the 
highest foul' oonseculi\'e yea~ within the last 10 ye3rs of 
creditable sen1ice. Years of sen-ice de1ennine Lhc per• 
c-entage of the finnl average salary to which members art 
cmitJed. Some members retire under u money purc-hasc 
s1ylc ·'.'lcniru-i31" benefit. 8)' law. the higher of the f0<· 
mula: bene.fic or chc ac1uari:tl benefi1 is ))aid. 

Years or service earned before July I. 1998. wtrt: t-.amcd 
,,ncter a four-stc-p g.r.tdwued formula: 

■ 1.67 pereen1 fC>I" each of years I Lhroogh JO. 

■ 1.9 pc«.-t1u for each of )'Cars 11 1hrough 20. 

■ 2.1 percent for c:ich of years 21 through 30. and 

■ 2.3 percent for C3Ch )'ear over 30. 

Years of ~wite earned af1er June 30, 1998. arc cnmed m 
2.2 pcrctnt of final average ~alary. 

On ~lay 27. 1998. rooner Go,·emor Jim Edgar li-igncd 5 5 
into law Public: Act 90,582 which impro1;ed rcliremcnt 
benefits for TRS member-$. Public Act 90-582 chM,ged 
1hc ra1e :i.1 \\ hich fllS members ace-rue benefits beginning 
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Actuarial Section 

July I. 1998. from n iradu:ucd r:ue to a flal rate equ.,I 10 
2.2 percent of final average salary. The maximum 75 
percent benefit is :iuaincd with 3-4 year-. of "-C"rvice under 
the 2.2 ronnula. Members who rc1irc on Qr afo:r the 
tffccth c date have the op1ion of upgrading their scn·icc 
en.med prior to July I. 199S. to the Oa1°r;ne 2.2 pcm:nt 
formula by making :i payment 10 1~S. Addi1ionally. for 
membcr'S who con1inuc to 1cach. e\'cr)' three full yea~ 
worked Mter July I. 1998. count 1oward tt full e>ne-year 
reduction of the years to be upgrOOed. 

On June 4, 1999. Governor George Ryan ~igoed into law 
Public Aa 91•17 which reduces the 2.2 fommlu upgrade 
eos1 on a shding M:"ale for members who h:wc 34 or more 
yeaN of service credi1. The lcgi~lation also made a 
technic:.I COITection in the benefit nccrual r.ue fot mem• 
bcrs who do not upgrade 1hcir pre-July 1998 stl'\iCC, 

The nuuimum annuity. 75 pertem of fin:tl n,cmgc l'-l'llary. 
is :ichie,·cd with 3.a )"CY.ICS under lhe 2.2 romu,1la and wilh 
38 years of service under 1he gmduu1td fonnula. 11le 
minimum re1ireinen1 benefit is S25 per month for each 
year of creditable ser.•ice w-i1h a maximum of S1SO per 
moruh for 30 or 1llQfl! yea!"'\ of~.-.. ice, 

A ,nooey purchase (actuarial) bcndi1 is pay.'lble if il 
results in a higher annuity than either the groduated or 2.2 
fonnul3. Tbc 75 percent cap docs noc apply 101hc money 
purchoo;c benefit. 

Disability Benefits 

TRS offers 0t<.'.l.lp.11jonal ond nonoccupmionaJ disabilit)' 
benefits to actin~ mcmlxrs. Nonoceup.itional di-.at,; li1y 
benefits arc pay:iblc ~ di.;abilil)' benefits or aS a dis.lbil• 
ity retirement annuity 10 member, who ha"c three )'Cars 
of creditable ser.•tee. There is no minimum ~r-•ice 
requiremen1 for oeeup:uion~I di-.ahili1y beocfits for dutr· 
related accidents or ilh,esses.. Members continue 10 
occruc serviC'C credit while lhcy ore recei,•ing disability 
beocfits but not whik:: lhcy arc receiving db.ability 
retirement annuities. On January I followins the fourth 
anniversary of the grnnling of lhe disability benefit. the 
momhty bcnefo is increased 7 percent. Thereafter. the 
bcncfil increases by 3 percent each Janu:uy I. 

Death Benefits 
There are C"--O type.< of deaLh benefi1s: a return of the 
1nember's accumulated contributions and sur.·i-vor benefi1~. 

56 The retum or me,ubet romribu1ion-. include.!> the 
retirement contribu1ions (6½ percent of s.,lory 
through June 30, 1998. and 1Vi perccm after th:11 

date) with i1nere-s1 .and the½ percent paid toward annual 
increa.~~ in annuity. Bet)efiClaries of .annuitants receive 
1hc occumulattd cootribution-t minu.~ the amotun th.1.1 the 
member hnd :tln:3d)' received as n retirement annuity. 

Sur\+ivor benefits c.:ui be p.1.id in either a lump•sum or u 
mon1hly payment. A lump-sum benefit is the only 
method p.,yal:>fe to n,ondcpcndcnt bcneficiarie<. A depen• 
dent be1iefici;1ry may choose ei1hcr a lump--.um bcnclit or 
a monthly p.ayme,n. Survi\'or benefit recipients who arc 
beneficiaries of a retired ,ncmber .lte eligible fOf an 
nnnual 3 pcrcenl incrca;;c effecli"c January I following 
the g.mming of the -.urvi\·or bcnetit. Survivor benefit 
recipients who arc bencficiruic._,; or an octivc c,r digible 
inactive membet are eligible for ti.n annual 3 percent 
increa.-.c- oo January I following the firs, :mnh•crsary of 
their n:c('t\ ing the: survivor beneli1. 

Early Retirement Option 
Members who are age 55 Ot older and ha\'c more !him 20 
but fewer 1han 35 year:,. or ~er"ice m3y choose the E.'lrly 
Retircmcn1 Option {ERO) to :woid n discoumed annuit)'. 
Under the ERO. both 1he mcmbcT and 1.he employer must 
make a one-time C"OfUribmion. However, both the ,ne,n• 
bcr and cmplo)cr coc1tributions m w11h·cd if lhe member 
has 34 )'Ca~ or scr\'icc. Public Act 91-17 extended the 
cxpimlion of 1he ERO 1hrough June 30. 200S. t•,lcmhcrs 
who h.n-e 35 or more yean. of sen,ice can retire and 
receive a nQndiscountcd nnnuhy. 

Post·Retlrement Increase 
Annui1:in1s ,,:ho ,nee1 cennin scrvtee credit cri1eri.:1 recdve 
an annual 3 pcn.-cnt increase in their gro&S :umuity on 1hc 
January I alter they tum age 61 or the Janu3J')' I follo,\ ing 
their ftr-1 onnin:o:my in rctirtmtnt. whichever is later. 

Employment·Related Felony conviction 
A.1\y member c·o,wkuxl of a felony related to or in connec
tion with teaching tS n~ eligible forTRS benefits: how• 
ever. the member ,n:iy re<:elvc a refund of comributions. 

Continuity of Credit within Illinois 
TRS is one of 13 public retirement s~tems th.al 3re 

included in the provision.~ or the Illinois Rccircment 
S)Stems· Reciprocal Act This ,,cc ensures c::omint.1ous 
pc:n,ion crtdit for public employmcn1 in lllinoit. 

Conflicts 
Condi1ions invol\'lng a claim for benefits IU3)' requirc 
fUrther c::larific::~uioo. If conntm ari.se bctween m,neri:ll i,i 
this sum,na,y and lha.1 of the l.iw. th~ law tnkcs precedence. 
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Statistical Section 

I AVE RAG£ ANNUAL SALARY FOR Arnvr M E.MB[RS BY YEA.RS Of SER~ICE fYears ended June 30J - - -
. . . 

\ c--o1r, of 
St'r"itt 19'!0 19'! I 1992 1993 

0-5 Number 22.~9 26.770 26,962 26.217 
Avtmj.-t Sala.I)• $23.1$4 $24,752 Sl.1.881 $27.051 

6-10 Numbe:r 15,3.59 i,1111 15,820 16,948 
Avt~S:tl31) $28,158 $30,524 S32.141 $33,675 

I 1-15 Number 18,066 16,,U8 15,914 14.663 
A~~ Sal!lly $32,791 $35,078 $37,016 S38.714 

16-20 1''umlx>-r 20,027 18,403 11,454 16.703 
A,·tl'IIJC Sa.lat)' $37.984 $40,060 $4 1.98" S43,692 

2l-25 Number 14.755 IS,719 16,.,422 17,083 
A,~ra.ac S:ilaty $41,523 $43.958 $46.051 $47.942 

26-30 1"uml,e-r 7,152 7,605 8.307 9.431 
A,,.cr.age Salary $43,316 $45,877 $48.438 $51,050 

JI.JS 1"umbe-r 3,lll 3,479 J,742 4.124 
An:n..ge Sa la.)' $46.36.1 $49,()16 S52.CM7 SSS.598 

JS+ Nmnl)tr 4.57 '78 539 707 
A~·cnt.ge S11.la1y $48, 146 $49,979 $55.0&4 $57.768 

fot.l.l , umb(r Hll ,Yi!l7 JOJ.70.\ IOS.160 105.876 
A,crage Salary $33,0'.,, $35,321 $37,193 $39,177 

~ (.'h11.n~l' h tl'lilJ;t' .;al..a r ) ~ .4(t ,.or·. !U~ 5.3", 

ToM r>ia,n111 
Ja~ull ~ P11r1-1imt $..1.,'68,0Ut6SX t,..J,66~ ,S9.1,663 $,.'.91 1.2 I !-JC&O '$,,1. 147.904.(>~2 

Ft'99 statis1irol i11fornta1lo,1 Is subJttt 11, m •it111• by rht Clflf}loyer Stn•kts /Npamvm . .,..,,icll may result i11 slig/u 11t<Jdificoliom. 
AM,.al salarlts a~ CtHnpu:td u.th1gfidl• a,td port•1in1t salary ra1u o,ily: subsrituu and hourly t r,v,loy~~ solarits art 1>1nit1t'd. 
'fb.lul fl(l)mll s.ht,v.·n will b,, ltJ-.. ·tr than payroll figurn 1utd t lst-Wl1trr in this rtport. 

SB 
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IQQ,a 199~ 1991> 1"97 l'.XIN ,~·~ 
18.173 34,193 JJ.700 33,13,l lJ.JlS 3-UJI 

$28,120 S28.851 S29.S67 $30.717 S31.J95 S32.-130 

18.158 18.757 19.716 20..l-lO 20.3?9 11.s.ao 
$35.,J9 S36A65 S37.315 S38.1'1-0 $39.0J7 $40,320 

IJ.380 12.686 13,01.l 13.S.lO 14,571 15"'61 
$J0.41) S-1 1.715 S-12.q()S S.W.258 S4l.659 $-17.-'30 

15,916 1.a,775 1.a.579 U,295 1 J.oo.a 11.969 
$4'i.~23 S-16.662 S-17.929 $49.309 $50.650 SS2A77 

17.lJJ 16.0JO IS,154 15.235 1.a • .a9.a lol.006 
$49//98 SSl.295 SSl.679 SS-1,096 S55.498 557 . .256 

10.13" 9.6-08 11..a1.a IZ.,977 IJ.?0-1 u.s.a1 
SS4.071 S55.543 SS().865 S58.168 $59.69-1 S61.866 

3.523 1.930 2AS6 l.SlS J.845 6.018 
S58.913 S.S8A60 S59,383 S61.434 S63.9&5 '67,373 

771 5JI 5J9 611 644 692 
$60.109 S,59,67:2 $61.618 St,2.841 S6S.nl S67A53 

!07.688 108.!W 111.2.a I I IJ.9-'7 11$,116 119,0$~ 
S-I0.618 S40A55 $4 1,903 $43.398 $<1-1,769 $46.306 

.l,7~ ,o • .a,.,. .\,6"1 .l6,., • l.:?' ,\.4' ... 

\4 •. l7ol,1>71, Ix.& \.a_,1,0.116.600 >&,fl61.33J .62J s.a.945.011.?0t, \_i:.,1$.l.6:?f.i.:?O-l ~S.S J .\,099, 7 4S 



Statistical Section - -
~ - . - -·- -· -· - . -- - -- -
~-~CTIVE MEMBERS BY AGE ANO YEARS Of SERVICE fas ol June 30. 19991 

, ______ ,-···-· --: .. . 

ruu otiet:vl« 
\~(' Sub<- U-5 6-IO 11-15 16-?0 :?t-15 

20-24 Number 1.986 1.536 
Avc,ig,c SaJary SJ.311 S26.667 

25-29 Numl)(-r 4.00, 13.379 72 1 
A,cn\g'C: SnJo.ry SJ.968 SJ-0.662 SJS.928 

30.34 Nu~r 2,147 6.646 6.687 378 
A,-cra,gc Snln,y SJ.297 SJJ.129 $38..207 543.453 

35.39 Number 2.339 J,)76 3,295 4.076 282 
,-\,er.age SaJlll)' SJ.523 S33.618 S40.0-16 S45.412 549.3-05 

40-+1 Xumbcr 3.246 3.229 2.609 2.790 3.942 659 
Average Slilw'y SJ.774 SJ?.770 $39.857 S,6.618 S50.881 S54.090 

-&S-.a9 Number 3.6.10 3.616 .1.797 J.170 3.234 7.ll9 
Average Salary 54.118 $34.390 $4 1,246 S,7.263 S52.724 S56.606 

5,0.5 .. !\umber 2.363 ?,247 3.139 3.262 2,619 3Jl66 
Average Salary $4.469 $36.806 $43.551 $49.493 S53.320 S58.387 

55-59 Number 1.498 748 1.025 1.388 1,401 1,712 
Average Salary $4.348 $38.425 544.744 $50.788 $54.428 S58.460 

60-64 Numbtr 796 161 ?24 343 408 S37 
Average Salary SJ.689 540.838 $45.270 $50.579 S54.976 $57.537 

65-69 Number 407 34 31 41 11 101 
Average Silary $3.61 1 $42.653 $42.751 548.786 S56.711 $58.189 

70-7-& Nurnbtr 175 9 4 6 s II 
Avemge Salary Sl.987 SSJ.179 S4 l .426 S47.190 S66.121 $61.291 

74• Numbl:r 51 2 1 1 1 
A\'C'-r.lgC ~l;iry S3.J60 S5 1.050 S34.068 S79.620 SS3.401 

Total ,umbe-r ?J.l28 J.1.8.\1 21.540 •~.461 11.%9 14.006 
Awrnsc Sslary $3.862 S32.430 $40.320 S47.430 $52.477 SS7.256 

60 
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26-JO JJ.JS 

I 
S60.195 

1,409 
S59.724 

9.590 1.354 
S61.883 S65.S62 

2,719 4,028 
S63.139 S68.327 

664 SU 
$60,972 $64,977 

125 96 
S60.&50 $66,559 

30 19 
$64,618 $66,893 

l 7 
$72.372 $57, 169 

l ,L'i.a l 6.0 18 
S6U!66 $67.373 

Statistical Section 

Ye:~a at .Servts:e 
.16-40 

171 
$67,254 

354 
$68.293 

62 
$72,756 

6 
SSS.230 

J 
$51,303 

596 
$68,242 

.a1-.is 46-50 51 •55 

18 
562.78~ 

so 2 
$61,909 553.011 

u 7 I 
$7 1.37-1 $6.S.972 $36.950 

J l 
554.095 55 1,979 

X.l 9 4 
S6.l.185 $63,092 $-18,221 

Total 1-"'ulJ• and Pan,dme .\ltmbcn 
Total Substllutcs 

Toc:iJ Acthe Mtmbcrs 

Toi.al'> 

I ,581i 
S26.667 

14.100 
S30.93 1 

13,71 1 
S35.891 

10.829 
540.422 

13.?JO 
S-1).548 

22.3-15 
S-IS.710 

26,077 
$5,l,778 

13,192 
S59,114 

J.llJ 
S57,891 

6JI 
$59.076 

110 
562.076 

24 
SS6.ro9 

119.058 
S-16.306 

119.058 
;um 

1.u.186 

61 
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Statistical Section 

-- -------- - -

RrnREO M EMBERS BY YEARS OF SERVI(£ AND YEARS IN RrnR£MENT(.H of Jum.• 30, 19CJ91 
' - - - -

'tears of~ce 
\'e:i~ 

Rl>tin.-d 1-S 6-10 11•15 16-20 21-2~ 

1-5 Nunll:,tr 665 539 .186 471 752 

A,e~ Benefit S228 ssss $789 S1.311 Sl.768 
A\Cri£C Oria:inal Jknelit $219 SS:?9 $7SO $1,257 Sl.719 

6-10 Numl:,tr 540 $67 6$5 9,12 2.0.1-1 
A,'Ctif( Oencfil S199 $S03 $76' Sl.112 $1,602 

;\ ,·c• Original Btne.li! Sl63 $4-08 $622 5912 SI.J29 

IL-LS Number 398 527 615 1,065 1..586 

A,-er.,ge 8e1-eflt Sl66 $392 $657 Sl.088 SIA35 
Ave~ Origil\SI Bcnefi1 SIOS S2SO $4SO $768 Sl.023 

16-?(l Number 233 283 594 1,019 1.295 
Mcr1:gc Benefit S147 $334 SS66 ~7 $1.1S7 
A,-erage Ol'lgirul Benefil S82 S183 $328 $541 $7 16 

21-25 Numl)e.r 144 217 433 800 m 
A\'trage Oentflt SI 18 $302 $472 S702 $906 

Avu;1ge Original 8e.11ielil sss $136 S229 $36-1 $479 

26._'M) Numbtr 71 115 218 456 602 
A,·croge Bcneii.1 sss S235 $408 S593 $755 

A\'crug.e Origin:tl Benefit $7 $87 S156 S239 S326 

JI-JS Numb(r 10 17 45 116 166 

A\'cr.&gc Bencf'i1 ~ SUS $383 55,1,1 S661 
A,-cr~c Original Benefit $ 1 SSI $75 $135 S192 

36--40 Numbt-r I 6 37 107 

A,era.gc 6cncfi1 SIO $436 SSS6 S6S7 
A,'Cr.ige Ori.gin~I IUnc.111 SI $42 $106 S138 

,U 4S Numbtr 5 18 
A\~~e Ocndit $55 1 $654 

A\'e~ Origin.ti Bt-nel11 $71 $84 

46-50 Number I 3 

Avc~e Benefit $591 5656 
AvcQge Origi11.1I Btncli1 $30 $45 

50+ Number I I 

A,'ttlSt Benefit $494 $651 
A\'ttagc OrigiMI 1k·11dit SIS $42 

Total ~umbtr ?,062 l .26.S 1,9~2 4,913 7.~54 

A\'ctilSC Jkntfil $185 S43-I S629 $9,16 Sl.312 

A\'et:1g:e Orig.in:i.1 Bcoefit $ 148 S-327 $442 S6S9 5962 

62 
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Statistical Section 

- --- - ------- - - - ·------- --

- - - - - -- -

w-au Q( StMu: 
<\, emj:,f! 

?6-J(I .\I .. JS 36--10 -11-4:i ,16,.5') SO+ ro1111 , .. 
957 1,776 1.65" 13J 14 l 1,J,9 

S2.l95 SJ.534 $4.184 $4,016 $4,161 S3.222 Sl.583 61 
Sl.509 $3,44 1 S3.916 SJ.819 SJ.957 S2.985 $2,472 

2,381 4.898 S/JS I us 16 3 18.612 
$2.147 S2.S.10 $3.536 $3.809 $3,203 $2,810 S2.S21 64 
St,808 $2.427 $3.0 16 $3,130 Sl.589 $2.375 $2,137 

1,725 2.072 1.256 83 :?l 4 9..158 
$1,939 S2.679 S3.212 $2,859 S2.938 SZ.271 $1,864 n 
$1,382 St.918 S2.327 $2.018 Sl.106 S l.626 $1,32.S 

t.291 1.512 627 107 26 2 6-989 
$ 1,593 S2.196 $2.543 $2..)36 $2..505 St.635 SIA53 77 

$994 $ 1.381 S1.605 $1,453 Sl..577 St.030 5905 

874 857 604 153 26 2 S.100 

Sl.214 $ 1,590 S 1.933 $1,964 St.820 St.873 S1.115 83 

5657 S867 SI.OSI St,0S9 $963 $946 $591 

583 592 636 313 SI 2 J.644 
$966 St.270 $1,553 $ 1,514 SI .-1-0-I $ 1,242 S1.015 

$436 $605 S747 S714 $6-17 SS64 $466 

162 129 14J S t IS 834 
$801 S931 S1.04 I $1.088 $ 1,089 $790 92 
$250 $339 $4-03 $432 $421 $266 

87 100 66 13 417 

$788 $8S8 $921 $977 $770 9J 

$t9J Sl39 $310 $348 $203 

22 12 6 I 64 
$111 S841 S846 $999 $747 91 
$ 112 S196 S186 $350 S127 

5 2 II 

$77 1 $844 $736 99 
$60 $158 S11 

2 
$515 103 
$29 

s .. <-92 11,9~ 10.943 I.OJJ 170 13 $2.430 

St .853 $2,631 $3.293 $2,355 $2.203 $2,230 $1,983 71 

$1.416 S2.ll2 Sl.700 Sl.635 $ 1.462 S1.6-15 S1.559 
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Average Monthly Benefits 

64 

! Rn11U.M£NT 8ENHTTS f,u of June 30, 19-991 

A,crnge 3.Bf'! nJI tttitees 
A\'Ct:'1$,C ~Cf'\•i~ all mil'tt:$ 
A,er:ig:e ag,c: 2,682 FY99 ttlittt$ 
A,"t-ragc SCf\'i«: l.682 PY99 retirees 
A,·erng:c monthly benefits: 2,682 FY99 retlr«s indudin; 474 
~Lirccs uOOCr pro"i..si()fl~ of ently reoreme:111 optioa 

Okk:st a:nnuit311t 

\l!,(' Count 
51-55 793 
56-60 7,132 
61-65 9,755 
66-70 9.782 
11.1, 3.124 
76-80 6.486 
81•85 4.849 
86-90 3.-464 
90; 2,045 

71 
28 years 

60 
27 )'tars 

S2.772 
105 

\ ,t-n•J.:c' i\f•ncn1 
S2.379 
2.829 
2573 
2.213 
1.8.51 
1.4-00 
1.170 
1,029 

881 

lttlnl ~2.,BO \\tiithlf'd \ \tr.&gt S l ,\JS.l 

A,'Cragc age: All rte:ipienlS 
A,~r~c service: All rccipicn" 
A,"C~ age: 351 new FY99 disability recipicrttS 
A,·cragc scr"ice-: 35 1 new FY99 dis:1bilhy reeipiet11s 

56 
17 ~:irs 

•• 
14 )CntS 

A,·e~ monthly brnclil.S: 35 I new F'Y99 disibility recipiertlS Sl.4-35 

\ j,tl' Counl ,,, r:,gr Kf'l1cti1 

l6-30 17 $1,0$6 
31 -35 31 I, 114 

36-40 23 1,134 
41-4S 65 1,166 
46-50 166 1,354 
5 1.55 2:16 1,$1$ 
5~ ,so 1,435 
61-<ll 117 1.379 
66-70 10 1.039 
71-75 60 910 
76-30 46 723 
81-85 18 610 
86-90 I 457 
90; 8 509 

Total 1.008 \\eis::tued \,tf"tl;,_~ Sl.?79 

1 /ncludts 195 iridfridual.s 11•/i<.> ore nr:,frh(g tt'm/1(.>r(ll)' <.>r <.>ec.uJHltioru,l daflbitlry brnefits 
and otY emm1'd o.r oeriw, ,~mb,rs. The ffmainif1$ 61 J lndfridua/$ n-crfre p,rrma.Nm 
disabiliry be,,efiu. 

Teachers' Retirement system of the State of Illinois 



1995 
1996 
1997 
1998 
1999 

Statistical Section 

r· SURVIVOR BrN;ITTS 2 IM of June 30. 1999} I 

A\'trnge age: All ttcipitnts 
A\'ffllgt age: 599 new FY99 survi\'Of' benefits n::cipil..-nb 
A\'ttagc monthl)' benefits: S99 nev.• FY99 .survi\'or btrn:flts n."<'ipientS 

.\R(' Count 
6-10 12 
11-15 39 
16,20 70 
ll-25 18 
26-30 2 
31-35 4 
36-40 9 
41-45 19 
46,50 76 
51,55 198 
56.6() 364 
61-65 539 
66-70 806 
71.75 1.020 
76-80 1.133 
81-85 1.186 
86-90 924 
90+ 45 1 

l o«II 6$70 

75 
71 

$834 

\H't:lltf lltnt'OI 
S336 
374 
426 
416 
740 
682 
662 
80, 
874 
958 

1.038 
1,074 

%0 
822 
646 
568 
490 
398 

~ A,1 odditlo,ial $10.7 milli<Nt was paid ii, drath /Nnqits ID S11fflt'Or8 of nt:.tfr,-, inllrliiv. oNI 
mi'® 1Mmbtrs as rrfimds of \'Orio«J l)~S of CQfltrib11tiQm, 

t-:nd-of'-\'ear \\('t",l;j!I.' 

,umhc-r ;\dded ~f'nM>,ed '\umb(<r \ mm.al Allo~'a.ntt\ \nnual -\lto,\antt 
al H~lnnJr,x .. rrom ~II End 

or \ e-:,r Roll-. RMl-. of' l ~r \ mount ~ lnn"ta-.t \mounl 'l: lnctt:i~ 

S4.88$ 6.822 2.076 59.634 $ I .074.305.808 22.l~ $18,015 12.6~ 
59.634 2.063 2.033 59.664 $ 1,1 32.033.16 1 5.4~ $18.97.l SY• 
59.664 J.847 2.159 59.J52 $ 1,173.889.JJl 3.7<J Sl9.778 4.2% 
59.352 1,954 2.156 59.150 $ 1.218.829.$00 3.S<J $20.606 4.2'iti 
59. 150 3.44S 2.287 60.308 $ 1,322.451.864 8.5% S21.928 6A'ii 
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- -- --· -------- -- ---
REVtNUES BY SoURCE (In m1flions1 

t:mplO}l'f' 
Coiuribulk.ins a,;; 

3 t•t rttnhl~ ~ .. Otht'r 
\C'tlrtndcd \kmbcr Emp~l"t' of Annual 111,~tmttu f.mpkl\U 

' . ' JmW"JO Coouibu liofb Coulriln11ion, {'(M1'fd P..l) roll lrl«'lllt!ot Contribtldon-. 'lot:.I 

199-0 $413 S2?8 6.3% S989 S205 Sl.8$5 
1995 431 119 6.3 77 1 319 1.800 
1996 399 34 1 1.2 2.096 43 2.S84 
1997 417 395 7.9 2.644 2b 3.482 
1998 44 1 478 9.0 2.873 25 3.317 
1999 866 «)I 10.6 2.090 33 3.593 

1f"igurts for 1996 rhrowgh 1999 inclwl,: "ali:.rd g,,ins and !Qnts and ,mrr(,li:rd opprrclation Qr dtpudo.tion o,J 
i,w,:~m•~nlS, />r«,:1/ing )Yar> inclwl,: tl'II)' uali:ed gail'ls om.I loues. 
:111dudc-s ERO. F.Rl. mini.mum rtti,.-m,:111, trnd suppl,.,,nemal c:o,uributioris. Tl1C'SI' amowtts arr no, roumtd for OC'tMorial 
purpostS, 

... -·· ·----
ExPtNSES BV TYPE fin mllllonsJ 

. -- . - -

\ tlll" F.ndtd Adntinhlrothr 

Ju~JO lknE'nt.; llcallh ln\ur;u"-'f' Rtfunds and Other fapen..~ 'loe:d 

1994 S824 sso S22 $11 $90"1 
1995 1.074 38 29 10 I .ISi 
1996 1.122 0 22 II I.IS5 
1997 1.161 0 22 10 1.193 
199S 1.210 0 24 10 1.244 
1999 1.284 0 2b II l .32l 

. 

Sonouu OF BtNlfft ExPENSlS uv Tv.,t (ill mfll/Onsl 

Year Endt-d RtlirtmMl Suf\hor Obid,ilit) 
Junt- 30 13-tneJils lkntfits lknffit~ T1.>l.;1I 

1994 S773 $41 SIO $824 
1995 1.019 45 10 1.07-1 
1996 1.061 so II 1. 122 
1997 1.097 52 12 1.161 
1998 1,139 58 13 1.210 
1999 1.206 63 15 1.284 

Ctnain OMO,UUS from prior )WITS haw! bttn ,rcl(i"ifi~d lti conj(u,n u, tht Nll'fflJI )YM:t prtuntoti(NI, 

Teachers' Retirement System of the State of Illinois 
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--- -------- -----~----- -- ---- --------

' SCHEDULE OF PARTICIPMTING U.1PLOYE.R5 

AC CE'{l'IVJ,. C.V.S.O IJl6? 

AJUSQl)()N C.U,$.0. s?l1 
Al.)M,ISl'l'I KE C(M,1:,•nE5 KOil 

AOOLSO,.,. S,D, f.4 

ADI.Al E. STE\'liNSON H.S.O • I 2S 
Al!R.OSPEC. fJ) coo, 
AKI~ C'.CS,0 . 991 

Al.BOO S,0. 163 
"1J>EN tmBIU)N SD, •19 

ALfOO C.U,SJ), •201 
ALEXIS C~US.O ~ 
AU.fNTOWf,;SlllPC.tJ.S.D "'6S 
ALLENDALE CC.S 0 , •17 

ALSIPIHAUCiR,.....oAKLWN SO •1?6 
ALTA.\lC,,:..'T C.U,SJ), • 10 

AJ;l'ON C U.S.D •I I 
ALTON ME.VTAl. m;rn CT1t 
.U.\\'OOOCU.S.D .-W 

ALXNORIJOt~SO'f'LSKI/UN 
OOUl\"Til!S ROO 

/\..\flM)V C.U.S.D. '211 

ANNA C'..C.S.D. 07 
AN".SA,JONESllotlO C.H.S.O. "81 
A'{{:.AV.'A,"(. C.U.S.D 11'l26 
M"T10CH C C.S.O •.W 

AKllOOI C..H..S.O •111 
APTAKISIC,TIUW C C.S.D, •102 
ARBOR PAlt.K S.D •14S 

ARCOI.A C U.S.D. •306 
AREA 3 l..E,\RSINO TEC.H.."-OLOGY HUB 
ARGE.,'TA-ORBA,'llA C.U.SJ>. • l 
AROOC.II.S0. •217 

AROO'SUMMIT SJ), •IQ,I 

ARUSOTON Ht;l(itfTS S.O. ,-,..$ 

ARMSTMONO TWl' H,SJ) -r'-1 
ARMSfRONO-a&.IS C..S,D, 861 
ARTI-IUk C.U.S.O. • JO) 

ASHUlY C.C$.O. • JS 
A$tt'T()X C U.S,D • .Z,, 

ASTORIA CV.SD •I..$ 

AnlE:iS CU.SJ>, •JIJ 
AT\l,"000 IIA..\l.\tONO CU.SJ>. ll'YJ 
A1V0'000 IIEIGHTS S.O. 11 25 

AUBURN CUS.O. 110 
AURORA fl.ASTU.S.O. 1131 
AURORA Wl:ST U.S.D. • 129 
,w1sro.,..- s o. 111 

AVOCA S.0. ttl' 
AVON CU.sJ). ,116 

8AC ROOIONAL \IOC\TIO!-AL SYSTE.\I 
OAU.CtlATilA..\t C.U.S.D. •S 
8AK.S()CK8tJRN $.I). • 1()6 

8AlllUN(iTO,-.: C.U.S.O. -220 
8AllllY C.U.S.O. •I 
8Almil,SO $.(>. •'7 
8AllTON'\l1u.t,. S.O. tt66 
SATAVIA u.s.o.•101 
88ACH PAR.K C.CSJ). •) 
8f.All0.ST()Wr,.• C.U.S.0. •IS 

Sf.CJ{ All~ CARU)t ~ 

8E0CHl;;.lt c.u.s.o #100U 
BtltCIILlt CTY C.U.S.0. •\:'O 
Sf.Lil \'ALLEY SJ) ttl 19 

8QU'.\'I.L£/JtEASK<IALSERVacooP 
Slll,Lli\'1LI.£ S.D. tt113 

8El.UMLI.E 1Vi'PK.S.O. IZIOI 
eai.wooo s.o. m 
Blil.Vll)ERI! C.U.S.0. ttlOO 

8f,MEN'T C-U.S.0 •S 
BENJAMIN S.D. •:?.5 
llli-'-Sli.~VILL.£ S.D. tt'2 
flt,t-.'TO.-.: (.C.$..0. M? 

Bb,-ro..-.: C H,S.O. • JOO 
BalKf.1.£\' SD •ii? 
flUW\'N N()Rn~ S.D. '9fl 
BtJtW\'N $01,JTH SJ). •100 

8-E"fHAl~l'O C.U.$ 0 . t8 
61;.iHA.W C.V.$ D •JOI 

11,1;.il!F.L S D. '82 

81 CO SPEC l;J> COOP 
81(; H()U.O\\' $.I). •38 
lUSMAJtCK C.U.S.D. •I 
61,A(,"KHAWK AR£,\ SP fJ) 

BLOOM TWI' H.S.V. tt'!'06 
BLO()Mt,..-ODJJ.£ S.D. • ll 
al,.()()MNOTOS $.D 1181 

m .. u£ ltlOOF.C.U.S.D. •18 
fl.LtJfOJtO C.CS D. •t t• 
BMPnl,COIJNTY SPEC 1iD COOP 

oo.-.:o OOt,Jr-."T'Y C.U.S.D. •? 
oo;.:OJU'ANGliAMIFA YETn:! ooormes 

RO€ 
000:-:£1W1K.,1?BAOO ROf!. 
001Jlllt0.",!NA1$ $.0 . ..S,.\ 

8RACl:.-VIIJ.£ S.D •7S 
8k.AOFORDCU.SO 11 

tlW>l.EY SOORSQS.-.:AI$ C H $1), •!01 
BR.UX.EY S.b 161 

BRWES.0.•12 
BRDU::-1 C.H.S,0. •??S 

8JtJ\tnfLO C U.S.D, •301 

BROOKFIEU> S.O. ~S 
P.OOKLYN UJ>. 111~ 
tut()()t(WOQO SJ>. •167 

BJt0\\1:,.• CQU:,.TV C U.S.» •I 
BROWNICASM-IOft.CiAMCOTT 

cot1r-rrlES ROE 
8R0\\'1"''STOWN CU,S I). •Z!OI 
RRU$Sa,.s C.U.S.D . ..i.? 

l;l.UN(.-0M8£ C.S O. ~3 

&UNKl;;.lt tlll,LCU.S.O. -S 
Rl.fllBA..-.:Ks.o •111 
RUR.ll,\U VAU.f!Y C.U.S.0. •~ 
IUJR."1tA1'l S.D. •ISI.S 
tlUSH'.~El,.L PltAIRIECrTY C.U.S.D, ttl,0 

&1/TtEA: S.O. •~l 
RYR().~ CUS.O • .-,..26 

CAHOKIA cu.SJ>. •187 
( AtRO(;,IJ.50. •I 
CAIJiOON C,U.S,0 , ~ 
CALHOU!'-;0Jl£E;,:F/1£RSEY/MA(.'()1Jl'I~ 

COU}.'TtES R06 

CAWMETCITYS.0 •I.SS 

CAUIMBT f'IJUUC S.D • l3'l 
C10IBRJIXif. C.U.S D 'Zl7 
CAMP f'Oll\'T C U.S.D •l 
CAr.TO.~ U~'lO.~ S.O tl66 

CAPITAL. ARl!A CA.R.EJiR Cl:.''TER 
CARBc»: CLlff·8A.RSTOW S,D •36 
CA.R80NDALE C.11.S.D, 116$ 
CARbO:-:DAUI ti.SJ), ~S 
CAREER OEV~lE\'T S'VS'I"e,I 
CAREER PREPARATION NETWORK 

CAREER TilC 
CAIU.0,.-VD.1£C U.SJ>. •I 
CAIU,. Yl.t C.U.S O. 11'I 
CAR.\11-WKITl; oov:-.'TY c_u.s.o. l':S 
CARRIER MIL.1,.$-S'fO.,..-l!fORT C.U.S.0 ,r,:: 
CARROt,lJ,O OAV/STEPHC.~SO.~ 

oour-~nf$ ROI! 
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CARROU)JO DAV/STPUr-:5N.<:oVJ.'11ES 

REGIOSAL f'ROCiftAM 
CARROU.TON C.U.S.D. •I 

CARTI:JcVlLLE C.OS.O. fd 
CAKlliAGI> C,US O •JJS 
CARY C.C.S D. •Yi 

CA.'-EY•V.ISSTRW>C-u.s.o ~ 
CASS~U.~ 
an.1-: C-1J.SJ>. r.i 
CE,,1T!Jt CASS SJ>. 91(,6 

CE ..... TilAL A&M C U.$ 1) •?t 
ct,,'TllALCJU. lt71 

Ci;_',"lllAI,. c.u .s.o. , .,01 

et,,~llt/J. c.u..s.o &t 

0-.:..'TRALCllY il> •Ul 

CS,.'TkAl. S D • 10,l 
CE:\~SD. •~I 
(;1-.. ,"TllAl. S'nCKM:Y S.D •110 

(."ENTilAtJA H.$ I>. 111'.(l 

ttr,.'Tif,Al.tAS 0. •l.l$ 

(V.,VRYC'USI> •100 

(.l;Rk0 G()61.I)() C.U.$.1) •100 

CHAOWl(;K.~IIUlil>G~ \'1~ C,IJ.O. •399 
CHA\u-,,1(;:,. ('_1.,1s.o u 
CHA.\ll'AIG~)COI.NTIF.S ROB 

l11A.'Wl' .)1'1).'«;E SI> ~$ 
CHA:-.SAHC)N $ D •17 

OiARl.£STC).,,_ C.li (j 0 , •I 

ClU;N"()ACVSO ~ 
(,"Hi:;.RRY S..D. -"9? 

Qi~iF.R C.U$.J> tl .W 

c:,..i.=,sna.t;AST 1.1 ... <..'"0I.N cc..s o •s.t 
C,U('AOOIUOOHTSSl) ,no 
C10CAG0kl 00P. SJ). •ln.5 
C.1CIUS11,\.~IO.'\'TOt'.nlERY C'()lLffifS kOE 

OUtlSTOPttCR C.H~<; D. •33 
O lklSTOPffEk C U..S O. •).I 

CK.1:RO S.O. 199 
OSSl"A PARK C.U.sJ> 116 

C1.AYC1TYC.U.S.O. •10 
CL,\ YIC'WFkMSPM.WRN/ftJU.NO 

COUi'Tlf.S ROfi 
CIJi'iON C.U.$..1>, •U 
OJNTONn,IARIOSl\\',\SH lN01'()~ 

COl.n,, TlliS ROF, 

Q_KIC'LSIC"l8NJl')(;.1;D'\l I TIVSHall ¥ 

(-OU;,.'Tllj$ ROI:. 
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COAL CrTY C.U.S.O • I 
COB,1)1!,. .... u.s.o. •17 

COtC'IIEST£R CU.S.O. •180 

cou.1:-svn.LE C.U.S.D. f 10 

COi.ONA S.D •190 
COLUMBIA C U.S.O. N 
C0.,1\1 UNtTSCHOOt.OIST tXIO 
00.\[\IUNffi' C.S.O. 1'204 
CO.\I\IUNrTY C.S.D. "9J 

CO.\l.\fUNITY C,S.O fl80 

CO.\t\lU!'-ln' CONS. S.O. ISC> 
co.,1,,UNm· 11.s.o ,1s.s 
co.,1,wi,.m• 11.so. ,211 
C0)UIUN11'' U.SJ> 1116 
CO)l \llJNm' V.s.D ~ 

CO)I\I\INITY U.S.». •llXI 
CONSOC.JOATEO H..S D •~30 
COOK OOONT\' 00.\IPTR()LUJIJROO 

COOK COO!'ln' S 0. • I.JO 
COR:,.UL C.C.s». &l~6' 

COl/LTER\!ILI.£ IJ.S l'> •I 
COl/NTRV CWB HJLLS S 0 , •160 
CO\\'DQHl~RK'K C.U.0 • JA 
CRAB ORCHARD C,U.S..O, •J 
CR.ESCE.','T cm· C .c .S P . '21$ 

CRF.SCE."ff IJtOQOOIS C.U..S.D ~2 

CRf.STO~ C.C.S.O. •161 
CRBTE MO:-:EE C.USJ>. •XIIU 
CRCVE OOEl..'R S.D. '76 
CRYSTAL LAKE C.C.S.D. 1147 
CUM8£RLA.,1> C.U.S.O m 
CYPftt!SSS.D.~ 
DAKOTA C.U..S.D. 111<11 
DALLAS rov C.U.S.D. •J.36 
D,\LZDJ. S.O. l'9i 
O,\MIA.'llSVILLES.D "62 
DANVILLE CC.S.0 •I II 
DARIEN S.D. ~I 

OfCATUR S.O 1161 
DEER CRfEK·MAC'KL-.;AW CV.SI) •7(11 
Ol!fR PARK C.C.S.0 , «s2 

DEERRELO SD •109 
Oll.KALB C U.S.O a4l8 
DllXALB COll',,'TY ROE 
DEKALB COU:,.TI Sf>OC, ED, 
Dill.ABAR VOC ED R00 
Olll.AKO•V.l!LOON C.U.S.O, -,7 

Teachers' Retirement System of the State of 11/lnols 

~ - -
DELAVA.'ll C.U.S O .-;()J 

DEPUE U.S,O •100 
DES ,V.U,,1:$ C ,C.S O -<i2 
DESOTO C.C.S.D, a86 
Dl!WITT/UVINCS'JONl)ta.fA..'ll 

COllNTIE.S R06 
DIA,\10.'ll'O LAKE S.O -7fi 

OIBTEftK'.H C USO •30 

01) !\l:IC'K C.C'.SD, •17.S 
DISTRICT 50 SCHOOLS OF TAZEWELL 
DIVl!R..'1<»-' CU.S.D. • ll 

DIXON U.S.D • 110 
DOOOS CC.SD •1 

DOLTON SJ>, • 149 
ooe.:ro.-.. s.o •t-l3 

00. .. G(>I.A S,UJ>. .-,<, 

00.'ll'O\IAN C.U.S.D. tJ 
lX)Wl'ERS CftO\'li. C.11 S ~ 
(X)W!':ERS ClROV60.SD ~ 
01.f!,,'.LAPC.U.S.D. 11'23 

DL"PAGECOUNTY ROE 
OU'l'AOE H.S.O. 988 
OL"PO C.U.S.O. •196 
Ot,,'QIJOr.s C.U.S.O. •lOO 
l)CRA:,.1) C.US,0. •J22 

OWICln"COMM()N S,O. •?l? 
0\\ ICHTTWPH.$.D,•l.'O 
F.ARLVI.IJ.E C.U.$,D. ,,. 
EAST ALTO..,_ SJ> • 13 
EAST ALT0.'ll,W001)RIVER C'Ji S •14 
EASTCOI..OMASO •IZ 
F..,\ST OOtlUQUE U.S 0, •119 
EAST MAIKE S O -<,J 

EAST MOUNE SD • :37 
EAST l'OORIA CJUD, •309 
EASTPEORIASJ), '&6 
EAST l'MIRIE SD "13 

EAST RICHU..' D C.U.S.O. • I 
EAST ST LOUIS S.0 • I 89 
EASTtiRN II. AREA SPl:c; En cooP 
EA~'Tl:RN IL £0 fC)k J,'.:\! l'U)YM liNT 

.SYS'l~M 

l;A$1t.Ai,.'D C.U.S.D. •308 
l!DOAJl COU1'-'TY C.U.SD. 116 
EIMXSUllG C.U.S.O. M 
F.JX.-C fOll EMPI.OYMENT SYSTE\1 
£DCC'ATION FOR E\ll'LOYMENT 
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8)l'CATIONAL DE\!ELP CfNTER 

EDVCATIO~AL TMER.Al'Y C~R 
l;J)\','A.RDS C'Oln'r,"TY C.lf.S.D • I 

El)WARDSVIUI:! C.U.SJ>. '1 
tl)Wl).tt;ll'NrHOl~/N)PISLJ,U\\'8H 

CQOr.,i£S ROI! 

tt-ll!SGHAM C.IJ.$.D . ...0 
00\'YnA!'-/ C.U.S.O. •S 
t:ISEN"HOWl!R CO()(>(;;RATIVE 

El. PASO C.U.S D '31.S 

ELOORAUO C.U.s.J>. "' 
1:LE>.t&,,'TAIW S.J> •I~ 

El,MHIJRST' $ .1) •105 
tiLMWO()O C U.S.D. •322 
1:L'-fWOQO PAKK C.U.S.D 1'MOI 

S .VUAOO C.U.S.O. •196 
awooo c c.s.o. ,203 
~L\ tO'-S $J>. •}..\ 

ERIE C'.0.S O •I 
BSWOOO C.C.S,.D. -l69 
EIJREKA C,IJ SO •1-W 
EVANSTON C C,$.O. -6.i 

tiVA.'llSTON TWP H...$0. • 202 

nvERGREJ;..'- PAkK C.H.S 0. t'2JI 
HVERCREt.'- PARlo: 1-:..S.O •12• 
fi\\'L"'C NOlffliERN C.C.D 11 IS 
FAllU'IEU>C H.S O •2li 

FAIRr'IU.0 l'.S..0. •1 ll 

f'AIRMQ/lo-1' SO. •11'9 
f,UU.11:,.(;l'ON ce.'TRAI. C.U.S.D. 4'26S 
fo\RRL'-GT().'ll C.c.S.O. -99 
Fe.TO.'- C.H..$ D. •IC)() 

AF.LO C.C.SJ>. • l 
Fll·J..OCREST C.US.O. I(, 

ASDL,\Y C.U.S.0. r.l 

ASHtlt cu.s.n. •I 
Fl'.'fi COIDITY VOC S y~,-6M 
R..I.NAGAN C,U.S.O.-"' 

A..ORA C.U.S.D. tlS 

r'l..OSS)tOOR S.0. •161 
FORD Hl:.ICtn'S SJ>. ■169 
l'OR.D lROQu()1$ COtJSTY SPEC. ID 
FOREST t'ARK SJ), 1191 
FOREST RIOOE S-1). •142 
R>RREST\'JLW vAW.Y c.u.SJ>. ,221 

roR1" BCW,...,_IA,.,_ ACAD&\tY CHAIITTlt SO IL 
FOUR RJVERS Sl1:0AL S>OC 

rox U.KI! GRAOES.O -U4 

rox RIVER GRO\lf. c.s.o. •3 

1-llANKPORT C.C.S.D •me 
AlANKPORT C.U.S.0, 4'163 
FR,\XKUN C.U.S..O. #1 

FRA."-KI..IS f'AltK S.0, 118,& 

flV..',;:1.JN/JEJlF'ERSON (.'()Wl.'TIES SP8::. W.. 
t1tAXKLL"-1'-'11J.1A,.\ISOS COUl\'TI&S ROE 

t-'REl:.DVRG C.C.S.O. '70 
l-'RF.l.81Jk0 CJ LS.D • .-11 
FRFJ:J'ORT S..O. 11145 

t-'RE~tO~'T S,0. '19 
t-'\Jl,TC)N COUl'-'TY C.U.S.O. •J 
F\Jt.TI'>SISCHUYLCR COUr.'TIES R()I;. 
GALATIA C.U.S.0, •I 
GAU!NA US.0.11l:;:,I) 

GALESBURG C.U.sJ> sl0:5 
OAUATL.~ C.U.S.D 117 
()A.L\'A C.U.S.D ~-I 

0Ak0Sllk C.C.S.D me 
0AR0,,-,:ER SOlfllt WU.MINGTOS 11..S.0. •U 
('oAVIN SJ). •H 

(iliW c.c.s.o. •14 

Gl:,."1000 PA110N SO •I» 
G1;.-..ir.soo c.us.o •228 
(l;l:..'l/£VA C.0.5.0. 1)()1 

01'..."-0A-Kl."«l,STO,'i C.U..S.D 44:4 
000itG£fO\''N,RJOG6 FARM C.U D ~ 
0€RMA..•ffi)WN HIU.SS.O. "69 

(iEltMA~"TOWN S.O ~ 

OLVlf CltY C.C.S.D • 1)0 
018$0NC'n' .._\{El..\'1~18t£Y sj 

(;lt-'j'()RJ)C.C.S.O. •tS:S 

(itUJi.irtF. c.u.s.o. '1 

(illlARD C.U.S..0. •J 
Gut.,· W..YN C.C.S.O tS9 
GLEN W.YN SD -.i1 

CUJ,."BARO TV,1' H.S.D. 47 

Q..ENC08S..O.•J.S 
Gt,.ENVll!W C.C.S 0 . •3-& 
(X)UI e.s.o ~,. 
O()ll£\'1LLE C.U.S.0, • I 
O()Wl>R S.D. "6J: 

ORAN'OPRArRIEC.C.S.0 #If> 
(iR>,N'O RIDOE C.C.S.D, ~, 

ORANITB CITY C.U.S D. -9 
GRANT C.C.S.0, , 110 

GRANT CJl,SJ>, •t:4 
OMNT PARK CV.S,0.11(, 
GRASS l.AK£S.D •J.6 
OllA YSLAKE C.C.S o. •46 
GRA'l'SLAKI! C.11.S.0, •127 

CRA\'VILI.EC.U.S.O • I 
GREESF1£.LO C.U..S.O •I() 
G:R£EX\'ffi\\' c.u.s.o •200 
GRIDU!.Y C.U.S 0 , 1JIO 
ORKlOSVlu.n.Pl!RRY C.U,S 0 , u 
ORUt-'DYAkEA VOCA110."1Al.Cl;NTl;.R 
ORUi-: OY/'K0,.1>ALL C()UNTIF,5 R()!? 

OURP.:-EE S.O. "'6 
HALL T\\'P H..S.D, 1J,O? 
IIA.\tlLTON' C.CS O. •J~II 

IIAMILTON COU!',"TY C.U.SJ). • 10 

1-IA.\ tU.TON/'J~FF,.R..~•~ R06 
HAMPT()N SJ), ~ 

HAN<.V(.'K/MC00,..-0\,'CH COUXTIES 11.()!1 

HAROCN <;OIJl-'TY C.US.O, II 
H/,fllJ;!!.1 U.S.O. •122 
HA.R.\ t().'1/Y F.MOE SD. • 175 

HARRIS8UR0 C.U.S.O. 0 
HARRISO.'i $.J). ,tl6 
HARTSBURG &'tOE.~ C.US.O. ¥21 
IIAR\1ARD C.IJ.S.I). •50 
ltAR\ISY SD. •ISl 
IIAV/u..-A C.U.S.0. •l~t> 

~IAWTIIORN CC.S.O. •l'J 
H.AZFJ. OUiST SJ>. •15i•S 

HE-IRY,S~AOiWIKEC.U.S O d 

HmtlTAOf! C.U.SD. ~ 
HEltRI:-.' C.U.S.0. -.I 

HOtSCHf:R CU.S.D, •2 
HG\'\''ORlli C.U.S.O . ...a 
HIAWATHA C.U.SD.f',1 26 
IU(;J1 MOUt-'T S.0. fll16 

IUGHU!','D C.U.S.O ., 
IUGUlA.''DPARK T\\'PH.SJ> •1 1.) 

HIW80RO C.VS.D. •l 
H1Wt06S.0. 11'9J 
Hll"CKLEY 810 Rot,"K C.U.$.0. H29 

IUNSDAl.£(;.c;.$.0. •181 
t{INSOAI.£ TWP HS.0. 1186 
HOU.IS c..s.o. i,J?S 
HOMER C.C.S.O. •Jl 
H()).l]; .. WO(ll> $.0. II' 151 

69 

I 
Comprehensive Annuol Financial Report 



Statistical Section 

5CHEOUlE Of PARTICIPATING EMPLOVUtS 

HO~u;w()()O.A.OSSMOOR CH.S.O. • 2)3 

H()N():>;OOAH C.H.S.O. •:.'07 
HOOf'ESTON ARF.A C.USJ). •I I 
HOQ\'fJt SCHRUM MEMORlAL S.D. 11 s, 
HO\'Lffl'ON C.S.D. tr?9 
Hll),'TI..EY C.SJ> 1 )53 

ff~VIUE.C.U.S..O. 11I 
tL DllPT Of UUMAP-' SER\1C'ES 
lL EDUCATION ASSOCIATJON 
U, FWERATION Of TEAOUiRS 
IL STATE BOARD OF fiDUCATION 
IL VAUJi.YCE.,'lllAt..US.D. •Jll 

11.. OEPT OF CORROC110SS S.O • ..,,?8 
IUU,.18lUFfS C.U.S..O. fll1 
ILLl,•.I CliST'RAL C.U.S.D. 1189 
ILLIJ~OIS.ASSN OfSCIIL BOARDS 
ILLIOf'OUS CJJ.S.O. • 12 

INA C.CS.O. 11 
JNOIAN CREEK C.U.SJ> . .,."H 

11'-DIAI',,' PRAIRIE C.U.S.O. •20-l 

l~DIA!'t SPRING.~ S.D. • 11)1) 
IKOIAN" VALilY AR£A voe CO."TfJt 
JKOOSTkY C.U.S.0 U&S 
lROQU()lS AREA R.60 Dl!UVOY SYS 
IROQUOIS COUNTY C.lJ.S.D. Wi 

IROOIJOlS WESTCU.S.O. 110 
IROQUOISIKA.-:KA!o:f!I.! CQ0N'J'I£$ k()I;: 
IRVl:,.'Cm)."l C.C.S.0. I 11 

ITASCA S.D. • 10 
llfKA C.C.S.O • .-, 
J.S. MOIO'()N H.S.0. "201 

JACKSONIPERk Y COID,.T!ES ROO 
J..\CKSO!"VIL.1..6 S.O. 1117 
JAfoWC\ C.U.S.D •12 

IA.MP Sl'ECIAL EDUC'A110."I S!lllV. 

JASPER CC.S.D. • ll 
JASKJl COIJSTY C-U.S.0 !fl 

JERSllY C.IJ.S O •100 
)() OAV1ESS.4CARROU. AJt.l:A voe CTR 
K»-INS8URO C.U.S.D, 112 
)OH~.,_ CITY C.U.SJ>. • I 

X>UBT S.O. f'6 
JOUET TWP H.S.O. 1:?0,t 

JO.-.E$80lt0 C .C.S D • ..s3 
J(W"l>A,MAl'U! GltOVE IJ.$.J,). •JS 
KAr-."P. COll:rotrY ROO 
KAr-.'El.A/1.'.D C.U.S.O. ~ 
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KANKAKEEAkEA CARl!ER C11\ 
KANKAKEE AREA SPEC. l!D. COOi' '1..CO 
KANKAKEE S.O. •111 

KA/1,'.SAS c.u.s.o. o 
KASKASKIA $1'£('. 9). -SOI 
K(er,,:.RYVru.£$.0 . ..W 
KELL C.S.D . .-2 
Kfl .. ..:'DALL COIJ:ff'Y Sl't;:C. ID. oooP 
KEr-.'IL WORrn S.D. •33 
KEWANEE CU.$.0. 1ll9 
KILDEER COtlN'l'R't'SU)E C.CS.O. ~ 
KU.EV 00Va.()f'ME:.,TAL CENTll.Jt 

KINOSC.$.D.11u 
KL-.NIKIS}t)C):: C CS.D. 1 1)1 

twlBY Sb. •1-1() 

K?-'OX COUfl.'T't' ROf! 
Kl',OXVILLE C.U.S.O. • 20'.2 
KOMAkEK S.D. tl9,l 

LA ORAl'olGI! ARl!A DEPT. SPEC. liD 
LA OR.\NGE S.O. 110? 
LA.OftA?wC.ESOIJTH S.O. •105 
LA ORANCEIHKiULAl-OS S.O. f 106 

LA UARl'E C.U.S.O. • JlS 
LADO C.C.S.D. l').I 

I.AKI! COL'~'TY ROB 
LA.Kl! BLUFF ELl!Mm.lA.R'I' S.O. ~ 

U.X£C0Akl;.,\ V0C SYSTf...\t 
LAK£(0tJ:ffY $POC. ED. 
IJ.Kf! R)llll..$T C.H .. ~.O. • I 1$ 

I.Jr.Kl; f()k~ S.I). '61 
I.AKI; PAKK C.H.S.0. • 108 

I.AXE VILLA CC.S.0. all 
Lo\KE ZU'ltlCH C.U..S.O. -95 
UMOll.l.€ cu.SJ>. •31» 
UNSlNO $.D. 115' 
U ltAWAYC.C.$.1).#'10 

USALI.£ OOOl'n'Y aoo 
USALLE E.S.D. f I?? 
lASALI.E,,PEltU 1WI' H.S.D. •11<l 

lASALI.E.-PU'l'NAM EDUC. AWANCE 
SP£C.ED. 

LAWll.E.-.cr COUSTY C.U.S.O . .-21) 

LEBANON C.U.S.O. IP9 
L££ (Elr.TER C.U.SD. t?71 

LEfJOOU! CO~"llES ROil 
L£0>£RT()WN C.C.S.D 1 11$ 

LEI.Jr.ND C.U.S.O. •t 

Teachers ' Retirement System of the State of Illinois 

1£M0r-."T TWPH.$-0 • .ZIO 
Lf .. ,,Or-.T/SRO~IIU)U,iK C.S.U. 111) 
Lf.NA \\INS(.()WC.U.$.1) ~ 

LEROY C.U.$.0 l'2 

LIS'.WISTOWN C.U,S.D . .r7 
l£.Xlr,.or()N CU.S.O •1 

~\'1)F>,' C-l1 SJ>. •11? 
LIi.Jam' C.U.$-0 #'2 

1,.11.U~TYVIU,£ C H.S.O. •128 

UP~Vll,.1£ S,O, '70 
UCK CREl;.K CC.SO •16 
W,t~,o:,,~ CH $1). 9'310 
UM&\TOr-.'$ WAl.TetS CC.S.O. •316 
UNC()U, (: H.S O u<M 
uNC.i:n .. -. E.S.D. ,-n 
UNC()L.._ E.S.O. •IS6 
UNCOL-.WAYC.llS.O '110 

LINCOLNSI UR£.PftAlRlEVIEW S.D. • 10) 
w.-coi..-.:-WAV ARf.ASl'EC.EO. 
Ul\'.COWWOOO S.O. 17-& 
W.-.00, S.D. 192 
usoa,; c.c.s.o. ~ 
USU! C.U.S.D. •?02 
LrrCHIW..O C.U,S.0. • 12 

UVlNGSTO~ C..C.S,0. M 

IJ\'lNCSTON COUNTY AL'll!R.'W1\'E SOtL 
lt)(;Kl'ORT Akt,\ SJ>0C. W 000P 

l.()CKl'()KT SO ~I 

l.()(;KJ'ORT 1WP H S 0 , ,ZOO 

I.OGAN C.C,..S.O • I 10 
L()G.ANIMAS01'1>,l~AR0 <.XX/Nflf.S ROfl 
LOM8ARO SD, lLl-l 

l.()$T,\t,,T C.U.S O IJ42j 

U)VJr,."(,·T()N C.U.S 0 , 113()3 

U)WP()INT-WASHffUR), C.U,S.D, #'21 

1.IJl)l.()WC.C.S.D •142 

1.vo:--s s.o. ••OJ 
I. YOSS T',\'P H.SD. ~ 
MACO~III C.U.$.O •I~ 

MA(.'()..'ffl'IATTCt.>IJNJ!&s ROE; 

~W>tSON C.U.$.0. •12 

MAO&S()r.' COUNTY REGION II SPEC W. 
.w.EaCKl!Jl S.O. 16(1 

~IAHOMET&'YMOU'R C.U.S.O. •l 
MAJt,,'E TWP ltS .O ,r!<f1 

MAl.OC."1 CC.S.D. 18' 
MALTA C.US.D • ..,,ll 
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MAr.1•1A1TAN S-D '1114 

MA/'<l'r,1-IElM S.0, 4J 
MANTE.'{0 C U.S.D. •S 
MAR.E.."-00 c.H.SJ>. • IS,& 

>-f.AJt.l!SOOUi,.10N f.C.S.D •IMO 
MARl0r-' C.U.S.O. '2 
MAltlSSA C.U.S.O. NO 
MAROA roRSm1 c ,u.s.o •2 

MAR'QUAIU)T S.0 , flS 

).1ARSl!lu.ES Ii.SJ) f)S() 

MARSHAIJ. C,U.S.0. '1C 

MAR'Ml"3VIUE C.U.S.D. •X: 
MASCOtJrAII C.U.S.0 t19 

MASSAC U.S.D. ti 
MATIESO.~ G.S,0 . lllo..l 
MATIOON CU.SD •1 

MAV\\:000 S.O. tS'9 
M,i\1.,.0S.VERO..,_A,KJNSMAN E.S 0 . S?C 

MC0.£1..1..AN C.C.SJ>. tll: 
t.tCtll;).RV c.c.SJ>. ,,s 
MC:Hl;:\RY C.►LS.O •156 
MC..ltt;.-.11.Y COUi-,"T'( JlOO 

MCU!AN C()U,rn' U.S.O. •.S 
MEDl~ .. AH as.o. ti I 
MhNl)OTA C..C.S.0 . .f2i9 
M£"'1l)()TA 1\1,'P 11.S,D. •280 
J.tl:Rf.D0SIA,(JIAM8ERS8URO CU.SD, •I I 
Mf.Jl.lotAN C.U.S.0. tlS 
\1€ftU)IA,.,_ C.U.S.D. •IOI 
Mt::fHDIA...-C.U.S.0 , n13 

MEltlUAM C.C.S 0. f l9 
MlrrAl>tORA CC.S.D 11 

ME!TM,tORA TWP H.S 0. tUl 
),t lDt.ANO C.U.S.0 , •7 
MIOl.OtlDA~ S.D, • 143 

Mf0,S'TAT'6 SPECIAL EDUCATI()."'I 

MJ[),VAIJ.£Y Sf'l;C, F.I) JO!Sf AGRMT 

MIDWEST CE.'('11\AL CU,$ I) . •191 

MILFORD C .S.D .i80 
MllfORD TWP 11.S.O. •2)) 
~t1U8URN C.C.SJ>. ,ZJ 

\ UW.R 1WP C..CS.D. 1210 

M1LLSTAl>T C.C.S.D ti 160 
ML'-001(,' C,C.S.O. ~I 
ML'-OOKA C.H $ • 111 
MOK&'-A $.I). 11$9 
MOI..IJ•t:. U S.O. -40 

~to.,1.e:..a cu.s.o. •• 
MO.'-MOVTH U.S.0 . •38 
MO.r.~OE So. lr'10 
MOlliROFJIIA,'-OOIJ'H couxrn:s ROE 
MOf,,i1CELLO C.U.S I> ~$ 

MOl'\~tORb.~'1" C C.S.0, • 1•.S 
MOfilRJS CJi-SJ), •IOI 
MOftfllS S.0, •54 

MOft.RISO}< C.U..S D "6 
MORRISONVIU.ll CU $.D. • I 

MORTO:'< C.U.S D ~ 
MORTO,"l GROVE $ I). t'70 
~IDUNT OUVB C u.s.n a5 
~'TPROSPOCTSO -s1 
MT CARR.OU. eu.s.a> ~ 
MT P\ILASKI (::,UJ). ~J 
MT VERN'()," $.0 -SO 
MT VE(U,,;0.'- l'WP H.S.0. l ~I 

MTU0.-,.C.U$D. d 

MULBE~Y (;ROVE C.U.S.D. •I 
Ml.lNDEJJilS C.H.$..0. 1120 
MUNDELElN ~)JiMENTARY S.D •7$ 
MIJRPHYSBORO C.U S.D. •186 
1'i'Aft:Jt.VILLE C.U.$.J). '20l 
NASHVll.Ut (:.(:.SJ). -.t9 
NA.SHVILl.h C tl.S O ~ 
NATIONAL EOtJCATIO:,,; ASSOCIATION 
NAU\'oo.c0l.liSA C U.S.0. -.32$ 
NELSON PUBLIC $.1>. -il 

NtOGA c.u.s» •J 
Nl!PONSBT C.C.S.D •Xl7 
.r.1rf'Jt.E CREEK C.C.S.D . ..,.AC 
:-mw ATIIE:-.S CU.$ o. #60 
t-,.'ll,W 1101.LAND-.\IIUoum:)WN S.0 '88 
1'i'"E\\' ltoJ'E C.C.S D, -ti 

1','E\\' Le-."OX $ 0 ,1:n 
NEW S!Mi'SON HIU.. C.S.O. •.'1 
NEWTRIERTW'I' H.S.O. ~ 
NE'A'ARK (;.C SJ>, ~ 
l'-EWARK C.K.S 0. •IS 
NIANTIC-HA.RRtST()WN c .u .SJ> -<> 
NIIJiS ES O •71 

NIWTWPC.H.SD. •119 
NOKOMIS C.U.S O. -22 

NOftkll)(j£ S.O, .SO 
NORRISCfTY .().\f.AHA.,1!1','FUJ.l) 

C.U.S.D •JU 

N()lt'TH 800f,,'E C.U.sJ>. •200 

l\'OfmtCE.vntAL REO EDVC l.A.& 
N()KYH CIUCAOO S.O •187 

NORTH (.'LAY C.U.SD a'2S 
NOR'lli Ot;J>AG£ ~ED.COOP 
NOIOll OREE."-£ U.S,D. •l 
:,;()R'lll l'AL(I$ S.0. 1117 

NORTH l'tKIN-.).IAflQUB'ITE HTS SO •10? 

~ORTH SHORe $ 0 • I U 
NORTH WAMAC S.D. •186 
NORTH WAY~!; C.U.SJ>. •200 
S()RTH8R00K £Lal S.0 •Z7 

r-.'QllTHBROOK S.O. ,tlS 
NC)RTHSROOK.C~VUiW SO •JO 
Nt)KTllHt:u>TWPHS0. •2?! 

NOJt'fltWESTCU.S.D • m 
NORlliW1iST Sl'fOAI. £0. OIS11UCT 
NOR111WEST SUBURBAN Sf'OC. EO ORO, 
NORlllWESn,RS CU.SJ) •l 
N"ORWOOO &.s U a6,) 

OAK GRO\'£ l!A$1'S.D. 1168 
OAK GROVES l.) e68 
OAK LAWN C.H,S.o. •?N 
OAK LAWN/HOM~ N S.O. •t23 
0AKPARX6.S.D.,, 
OAK PARK/RIVER FOICJ.i$T $.0. flOO 
OAKOAI.£ C.C.S.D •I 
0AK1.AN"D C.U.S,D ,s 
()AKWO()l)CQ.\ lMI.INm' U.S.0 .-:It> 

om.ONO c.u.sJ>. ~ 
00£U. C(:.S,(). NlS 

OOI:-.' CH.$J). a?CO 
001N S.D •122-
0'FAU.0.'- C.C.S.D. t90 

O'FALI-O;S TJt.S.0. ,?OJ 

OGOEN CC.\ O. •? 12 
00W c;oui,.-r,· SPEC ED. 

OOW8Yl:.$0.•12.S 
OHl0ANOWA8ASHVAU.6Y\'OCSYS 

OHIO C.CS.O. • 17 
OHIO C.H.S.O. ~ 
c,)J(A\1/ ARl!A VQCATl():,,iALC~"TElt 
OLYMPIA C.USJ> •U, 

OPDYK£BEU.f.-RIVI;:: CC.SJ>. •S 
Ol'tll.R C.C.S.O ..,.Jj 

0RA?--"Cl6VILLE C.U.S.0. ,200 

OR~ C,U.S.D ...,_~ 

7 1 

I 
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ORION C.U.S.O. •221 
QIU.ANO PAkK S.O. t lU 

OS\\'600 c.u.so. • 30$ 
OlTA\lo'.A. E.S.O • .S-11 
OffAV.'.,I,. TWP H.S.O. •IJQ 
01TER CR.Ell.K,HYATr S.0, --S3 

PALATI.' 1i C.C.S..0. •U 
PALATI,,1!TWP H.S.O. •?II 

PAU!STINe C.U.S.0.-., 
f'A1.0S C.C..S.D. • 118 
PAI.OS 111:IGHTS $.0, • I~ 
PA.~A C.U.S.0. -S 
PANHA.~01..£ C.US.0, IJ2 
PAklS C.U.S.O. ttJ 

~RIS·Ul',10i-: S.O. 119:S 

PARK FOREST S.O. • 16,l. 
PAllK RIDGE C.CS.D. Jl(,.J 

PASSfAOOLT f:00CA'l1():,,.' l'llOCRA,,\I 
PATOKA C U.$..0. • 100 
l'AW:-.U CU.S.O. •11 

l'AX'T'ON,8UCKl.fY,I.OOA $.0, •10 
l'AY$()1'' CU,S..1). •I 

11£AIU .. Q'r¥ C.U.$D "200 
l'fCA~ICA C.U.S.O, •J21 
PEKIN CH.SJ) , •)Ol 

f'EKIN $.J). • I~ 
t'l:-\18ROKI; C(.S I), •2"9 
w..,'S()YljJt SJ). fl'9 

l'f,A)l(JACOUNTY Jt0t 
POOftlA HGIOITTS CU.SJ> •J2' 
f'E()ltlA $.I>, •1,0 

l'£0T()..'I:£ c.u.s.o. •207 
f'ERA.'1000 Sf'f.C. 1:.1) . OCST 
PEJI.U EU!.MF1''TARY $.O •IN 
PHILIP I ROCK SER\' CTR 
PIKEU~o c.u.s.n. ,10 
PINCIQ.'EYVIUf! S.0. a,o 

PihX:KJ,,'f.YVL C.H.S.O. • 101 
"-Al:NFJl!LDS.O. S?02 
Pl.Al'-0 c.u.s.o. • $8 

PU!ASANTHIU.C.U,$0 •l 
PL£A$A.,JHl l.l, $.0 -69 

flt,.~, PLATh'S C.U.sJ>. d 
l'l.EASA.' "T VALUY S.D. "62 
l'L&\SA."l'TOALE S.O. 1107 

POLO C.U.S.D. -ill 
r<»,'TIAC CC.SJ> . ..,i29 

- - - - -

~ACtv.'PH.S.D.f90 
P():,.,iAc, w ltOI.UDAY s.o. • 1~ 

POP£C'Ollm'YC.U.S.D • I 
POln'A C.U.S O. lf20:l: 
POSl.lS.-t0861.."$ I;..$ I). • 14).$ 

POTOMAC C.V,S.O. •10 
l'RAIK!E ¢;..-mtAL C.U.S.D. •3 
PRAIR18 00 lt()CHl;Jt CC.S.I) • E)l 
PRAIJtlf (llt0VI; C.$.1) ~ 

PRAfft1£ HlU. CC-~0. •I)) 
PltAIR.1£ IUU.S €...~.D • U-l 

PRAIRE£VIJiW CC$0 • 19? 

PRl:SO,"'IX)N' IUi I). •IIS 
f>R[-:eEl'O,-.. TWP H.$.0. 8$00 

f'kL"'CE'o'tl.l.lf C.U.S.D. 0?6 
f'ROfESSJON'AL Dt!.V ALI..IANCfAOS 
f'ROJECT AkEA I HUB,kOE 
NtOPtmTSTO\l,'N,l Y,:,.'OQN. TA.\tl'JCO S.D. •l 

PROSPECT HEIGHTS S.O. •23 
PROVISO TWP H..S D. •209 
PUFfER,HEPTY S.O. fth 
PUJ?,,'AM COlf:-.'TY C.U.S.O. • SJ.5 

QUEEN JUI.I! S.O. •16 
OUISCY S.O. •112 
RO WV A C.t.r.S.D. •208 
RACCOO~ C.S 0 . • I 
RAMSEY CU.$ I) •?Ol 
RA!,,1)()U>H COlr:,.'"l'Y Sl'€C. El) 

RANKl:-.' C.S O. ,-)3 

RA.,"rOULCITY S 0 , •13' 
KA.VTOIJI. 1"-1'H.$.O •19J 

KEA\'~ TWP H.$ 0 , •?lO 

RID 8lJO CU.S.1> • t:Jl• 
RED Hll,J..C.t.:.S.O •10 
Rf.J!I.> CUS'nK C.U.$.0 . •2" 
StE(jt().~AI. l)tJ,.IVERY $ \.$'f1.':\1 

VOCA110N'Al. bl) & Gf.t-T(O P!U)GKAM 

kfiOIO!'IAI.Al,M UflAA.RY 
JUIOIO!IIAl. QA:JC£ OF F,.t)OCATION •I? 
kF.OIONAJ.. VQC,\110,~AI. SYST'E.M 
RHODES S.O. •S&.S 
it.1CH TOWNSHIP HS.D. •?2'1' 
RICHu.ND SJ>. IS$,\ 

RICH~tO.~O fiURTO,...- H.S.C.D. •151 
RICHM().-.o C..S.D. •U 

IU001it.A.'.i> $.0. • 122 
IUOOl!.Vll?WC.UH~0.•19 

Teachers' Retirement System af the State af 111/nols 

JllDOE'A'OOOCH.S.O 8'2;}4 

k it.EV C.CS.O. •IS 
k lVER fff_.,1> C.U.$.0. •? 

RIVER FOREST $.0 -90 
RJV£K OK0V£ SJ) ~ -S 

IUVl:.K RIOG~c.u.s {), ,i,o 
RIVER TKAII.S S-0 •?16 
IUVEROALe (;.US I) . •100 

RIVUI.OAI.£ $.0. Jll l4 

IUVU.SIOO SO 896 
lllVFJtSll>fAUtOOKHEU> •lOS 

Rl\'likT()S C.t).S O • 14 

ltl\ll'JtVIEW C (;.$ 1) •? 

lt()ANOk l:. 8E."'1S0N C U.S.D "60 
K◊IJbl!', .S.I) .W..S 

RODlNSO."' C U.SD. •? 
KOCIUlJ.E C.CSJ>. •lll 
ROCl(EllE TWJ> H.S.O. •21? 
ROCHESTER C.U.S.O. •lA 

ROCK FALLS E.SJ> •IJ 
ROCK f..\U..S TWP 1-tS.O •XII 
R.OC'K 151.Al'-OCOUI\Tr' RO£ 
ROCK ISLAND S.D. -.11 

ROCKDALE S.O l'3"I 

R.OCKFORO S.O. •205 
ROCKRIOGE C.U.S.D •JOO 
ROCKTON S.0. • JJO 
ROE f'lt()!=£.~10.'i.AL SER\'l(;ES irl 9 
k~IE C.C.S O. •:? 

R<)NDQt,'1' 5 I) SJ? 
RC)()t,;.S CIU$ 1( C.C.S l).. -4?, 

R()S.t-l.1.€ S I) , #ll 

KC>Sf,MOKr W:J-1 S O '78 

R()Sli.VUJ,E C.IJ.S O •200 

ROS.~Vll.l..1',..AI.VI~ C.U.sJ>. 87 

R()IJNO ~KE AREAS.D, •116 

ltOXANA C U.S.O. •I 

KUTI.AN!) C.C.S D #1)0 

SALl:..\1 CJi.S.J>. t1tOO 

SAIJ::M S.0. •I 11 

SAI.T CRf£K $.D. a;4/I 
SA~1)()VAL C.U.S.D. •.SOI 

SA., 'DRIOOE S.O. 1112 
SA.,'OWIC,~ C.U.S.D. M)O 
SA.NGA..\ ~ CO(INT\' kO£ 
SA,...-QA.\ tON AllEASPtiC. ED. 

SA.-.GA.\ tO.-.. AREA \'OC. ED. REGK).S 
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SAA/\l'OQA. C,C.$ D -«JC'. 
SAUK Vll.l.A(j,UC,('.S 0 . •168 

SAUNEMl.l'< CCS O a.i~ 

S,W,\K.NA C .U.SD •JOO 
SCALES MOUNOC.U.S.O. ~II 

SOIAUMBUR.G C.C.S.O ,;S.1 

SOIIIJ.ER PARK S.O. -SI 
SCHOOL ASSOCIATION FOR Sf'EC. ID L..,. 

Dllf'Miti C'OVl'o"TY 

SCHOOl. DISTRICT U46 

SCHUYI.ER COumY C USJ>. •I 
SCOff•MOROA.~ C.U.S.D •2 
SEL.\l,WD.L6 C.C.S.O. • JO 

SE:-.'liCA C.C.S.D •170 
SE.",ECA TWP H SJ) 11 I 00 

SERf.""A C O.S.O. •2 
Sf.SSER•VALIEa CU.SJ>, •196 

.SHAWNEE C.U.S D. •8' 
SHELBYVILI.EC.U.S.D. N 
SH!:U)ON C.U.SJ>. IS 

SHF.RrtARO C.U.S.O. ¥200 
SHILOH C.lf.S.D 4111 
$HU..()H Vll.l.AOOSJ> -SS 

S-HIRLAt.'DCC.S.0 •l).l 

SIGNAL Hill S 0. • Ill 
$11,VL~ S I). d4 

SKOKlli. $ .1) 468 
SKO.::IF. S.D. 1169 
SKOKlil S 0. -,3.s 
SKOKlll-FAIR\'Jl!W S.D. m 
SMnlff'O...,. C.C.S.D •llO 
$0.\tO~AlfK C.U.S.O. --02 
SOIJnt WJL.L Ci,."TY COOP FOR SPfiC. ED. 

SOlfJlt BfLOIT C.U.S O I!~ 
SOlTJ'M c,;,.'ffRAL C.U.S.O. "401 

SOlmt COOK ISC N 

SOUTH EASTER."' SPEC. ED 
SOUTH R:>RKS.D. •14 
soom ltolJ..AND S.D. , ,.so 
SO\n'H HOIJ.AND S.O. •IS I 
SO\fl'li PF.Kil': S.O. •t31 
sovrn \lo l\ ,Ml:-.'(i'r()N ('..$.0 •• , .. 

SOVTIIWTEKN CVS O •J31 
SOUffiERN C.U.S.V 1'120 
sou11-1w1:sr COOK SPEC w.. cooP 
SOUTJ-M'ESTERN C.U.S.O . .O 

SPARTA C.U.S.O 1!1~ 

SPfiC. fl>. JOL-.:Y AGREE.\U:.Vf •804 

!':Oltlll SU8t!UA."< 
SPEC. D). JOL-n' AGREE..\fENT •SOl 

COOK C00!\'1-Y 
SPEC l;.I). J()L,1 AOREE.\lE.."lJ •803 

PR0V150 AREA 
Sl"OCIAL Wli'CAT10SALCOOI' 
Sl"EOAL U>tX:ATION DIST. • ROOION l 
SPF.CIAL E!Vl/CATIO!'I' DtSTRKT Of 

MClif.NRY C(M;m'Y 

SrE(lAL.. iU)l..'(ATION' DfSTR)CTOF 

l'e()RIA (.."(MJ:Nl'\' 

Sf'fCIAl.. l'J>tX:ATIONAL TEACHER OF 
~tACOtJl'lS C()U~'TV 

~N Rl\'lllt VALLEY C.U.S.0. ~ 

Sl'lhSC OROVE S.O 111 

sPRtSO IJ\KP.C.C.SD . ~ 
$S'RIN0 VAllll.Y C.CS.O .:/9 
S,PIUKCAUJ) 8Al.l CHARTU S("li(l()I. 

$J'RIKGf'l£l.O S 0. • 1116 
ST, AS.'lll C..C.S.O •256 
ST, A~.,_E C lt$.O. •JOO 

ST Ct.Alk C(AA\'TY ROB 
sr. F.LMO CU.$.0. •?O? 
ST (iil()RGI. C.C$.D. 12SS 

ST. 106€lltl C'C.S O •169 
ST, JOSl:lltl 0(;()£N C.H.S. ~ 
ST. UOOR\' ('..S,O •!(l 
ST, ROSE S.U •I~ 
ST; CHARI.ES C U,S.-1>. •JOJ. 
STARK cotlr.'TY C.IJ.S I) •JOO 
STAUNTON CU.SO -,. 
STEELf,V[IJ£('.US I) •IJI 

ST'tXiet. SO • 19-l 
S1liRU.'I(; C U.D, ., 
STtiWARO Et.E.\1S,,.'TAAY $J) . .-?lQ 

STEWi\kJ>SO'--STRASBURO C.U.S.O . .S 
STOCKTON CU SO. •l06 
STIUlATOlt. El,.L\U!NTAlt\' 5,V. ut 

STREATOR. TWP H..S O ..CO 
STRE/.TOR W0001.AND C.U.S D. •$ 

SUBURBAN 0001< l'()U':ffY ROE 
SULL.IVAN' C,U.S D, •.)()I) 

SUMMERS\'llJ..E S.D, f"9 

SUMMIT IULL S.D •161 
SUN~ROOK S.D •111 

swsm RIDGE s.o •19 

SYCAMORI! C.U.S.O. ~ 17 
TMTS.1).1191) 

TAMAROA S.0. •' 

TA Yl.ORVUJ.£ C U.$ I). •.l 
TAZEWELL 00\l:-ITV RC)£ 

TAZ6~1ASO:-. l'Olr.,i1F.S Sf'l!t.:IAL 
EDUCATI().',j ASSO(.,A1'10N 

TEA.CHOO R£TIRF~'1£NT S l'SttM 
11iCHr,.owc;Y ~"lliR Of OVPAOE CNrY 
11:UTOf'OUSCU.S,0.~ 
THE CE!'n'ER 
TiiO~lASBOll:0 C.C-$.J>. • I )Cl 

TifOMPS0."Vll,U: (;.H $ 1) , •II? 
TitOMPSO!-<Vlu.£ $.0. a6? 

THO\ISON C.U.S.O •XII 
'rnORSTON fitACr101','AL lt.S.O. 11'21' 
TI~ORNTON S.D. •l.s& 
ffl()R:mo!'I TWP 11.S.O. ~ 
THJlf:.ll. RIVERS EDOCATION R)R 

EMPI.OYME.''T SYSTEMS 
1'1SLEY PARK S.O. •1'6 
l'Ql.():-:oc.u.s.o. , 1 

l'OS,CA C.C.S.0. 179 
TO',\'l;.R HIU.C.U.$.0.116 

T()'-A'~HU-. H.S 0. •:H• 
TR£MO~T C U.S 0 . -m? 
TRJCtTYCU.S D •I 
TIU COW..'TY SfEC l:D. ASSOCIATION 
Tkl CCMJfl,'TY SPEC. tiO, COOP 
TIU fOli~'T C.U.S.O 116-J 
TIU VAI.L6Y C.U.S.0 . •J 

TlUAO C.U.S.D 12 
TR.IC'OC.U.S.D. •176 

'llllOPIA C.U.S.D. • l7 
TROY C.C.S.O •XlC 
TRUAl'tl'S ALTl!RNATIVE OPnO.-lAL 

EDUCA~ PROGAA.M 
T\ISCOIJ\ C.U.S 0 . • JOI 
'f\\'[S RJVEJtS REGJWAL \ 'OCATIOXAL 

DEL SYS 
T\\'ORMI<S~~lf)."T 

ID,,10}. C,U.S.D •11' 

l.l'NlO."-< RIOC6 S O •66 
li}<l0$ S 0 , •8 I 
l,':',Tf'El)TWPH,SD.•30 

l,,-Tn' POL,TC (;.S.O. •1..0 
URBANASO •116 
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lmCA £..W. •11$ 

VI TC.U.S.Jl '2 

VALLI:'¥ Vie-A' CU.S l), •.)6,.j 

VAl,.M£Yl;Jl (: U.S O •J 
VANOAIJA C,US.O •203 
$ICE C.U,S o. •J 
VVl.\1.IUO.~ COU:..TI Sl'fC. EO ASSOC, 
Vl6....,-.NA SJ) 113,j 

VIFM"SA TWP H,S D •l)J 
VII.I.A (;ft.Ove cu.s O 11)02 
VILI..APARKS D. ~ j 

VlRO&." C.U.S.D. "" 
\lllitOU.1" C.U.S.0 , "6-1 
WABASH & OHJO VALLEY Sl'fC. liO DIST 
WAffA$H (;,V..S 0 , •3411 

WAL.LAC'£ C CSL) •19) 
WAl,rw.)I CC.S.D 1118.S 
\l.~LTO:,iVQJ..E C U.S.D. • I 

WARRID< C.U.S.0. ,2QS 

WARJlE.'< C.U.S.0, .-Zl.2 
WAR.REN T\\'P H.S.D. •I 21 
\\.~IUU:NSBUR0-1.1.TitAM C.U.S.O •I I 
WARSAW C.0.S.0. •316 
WASJflf,,'"QTO:,i C ,llS.D. •)()8 

WASJIJf,.-ot(),S S.D •52 
WATERLOO C.U..S D. ~ 
WAUC:01','T.M, C U.S.0. • 118 
W,o\UKf.OA!<o' C U.S.D. e6C> 
W1\\'ERLYC.U.S,D 116 
WAYNE CITY C.U.S.D •100 
WEBBER 1'W'f' H.S.D. f'20,a 

WESCLIN C U.S.O. •J 
WEST CENTRAL IL SJ>f.C. ED 000ft 
Wf.ST CUJC'AOO C.H.S.O. 991 
WEST CIUCAOO E.S.D. •ll 
WliST HAR\'6Y·OlXMOOR S.O. 110 
WJl~"T US'OJI.N,6RQAJ)WEIJ. S 0 , 192 

Wi?SfN()RTHRELOS.O •JI 

WEST PIKE C.U.sJ> W2 
WF.ST RIO II.At.'OC:U.S.D. •2 

WEST WASHINGTON C.U.S.D. • 10 
WllSTCHFSJl!R s.D. t9U 
Wl.i$Tf.RN Si>ftJ,''G$ SJ>. • 101 

Wt.s'n1l!R C.\I.S D. •ii» 
W&STMON'l' C. \I.SJ>. •?OI 
Wlll>"TVl l,U cu.SD. ■'? 
W£THt.R;$Af.LO C.U.S O ■2JI) 
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WHl!lllJ,..-0 C.C.S.0 . .it 
\\'HITESJDfi COUNT\' ROE 
WHITI!SID6 REGIONAL VOC\110NAL SYS 

WHIT£.'\JOe s n . •I IS 
Wll.LCOU','"fY AJlE:A CAIUlER C£NT0l 
Wll.L C()U:,,."TY S D, ■92 

WUnA..\ fSPIEU) C .U.$.D. 91 I() 

Wlt.UA.\1SON COU~"TY SPEC. £0 DIST 

WUllA.\iSVILUlC.U.S.D • IS 
WlU.OW OkOVI: S,D. -.W. 

WlU.OWSl'it lNGS SO •108 
Wll..1oUnTe $..0. •J9 
WII.Mlr.'(;TO:."C.US.D .-?09 

WL"iOiF..Ul:R C.U.S O •I 

W~OSOR CU.S.D •I 
W~AELDS D •\.I 

\\'L'l?'>EDAOO C.U.S D. f .'23 

WL'iN'f:!TKA S.O •36 
WL'ffHROPHARBORS.D • I 

wa.,: 8flANOt S.D • HJ 
wOOO DAU! S.D '1 
WOQO RJVE:R,HAkTilORO 6.S.O • IS 

WOOOI--ORO COU1"TY SPF.C Fl> 
W()OOLA.,1) C.C.S.0 • .SO 
WC()()IJ.\1/N C.C.S.0. e.:i 

W0001..AWN C K..SO ~ 
WO()ORJDG£ $.0 li6S 
woooST()C.:. c.u.s.1>. ,200 

W()ltlH SCHOOL. Dl$TR ICT •I 11 

l·()M.t;;VII.L£ C.U.$.0. • 11$ 

YORkWOOO C\1.$..0 -,..,.u 
7.IOOI.ER ROYA.t.T().." C.IJ.$.Q, •1311 
:t.K)." eLt..\11;.r..,.AR.Y $.0. -ti 
~-eO·r()N TWP H $.0 1126 

Teachers· Retirement System of th e State of llllno/s 
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