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Membership

June 30, 1993

]zine 30, 1992

Active 125,770* 126,220

Inactive 25,000* 22,000*

Annuitants 49,854 48,667
Total: 200,624 196,887
Contributions

Member 363,334,000 350,909,000

State of Illinois 269,896,000 238,175,000
Unfunded pension

benefit cost (7,606,300,000) (6,847,391,000)
Net Assets (Book value) 10,879,590,000 9,811,962,000
Investment Income 1,142,636,000 1,114,089,000
Investment Return 11.6% 10.8%
Benefits and other expenses 715,368,000 641,600,000

*Estimated



he Teachers' Retirement System of the State of Illinois 1s

the Component Unit Annual Financial Report for

the Year Ended June 30, 1993. Each year, this report highlights the

trends of the System's membership and explores the impact of
ongoing events on the fund’s progress.

This report is produced by the Accounting and Information

Systems Departments and is compiled for presentation by the Public

Information Department in accordance with the laws and rules

governing the Teachers’ Retirement Systcm of the State of [llinois.

l

Teachers’ Retirement System
of the State of Illinois

2815 West Washington, P.O. Box 19253
Spnngtield, Illinois 62794-9253
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5 Sally Sherman, Deputy Director of Counseling; and

Members of the TRS cabinet, seated left to right, are
Wilma VanScyoe, General Counsel; Jon Bauman,
Cbif_rf Opemring Oﬁcer: Bob Daniels, Executive
Director; Tom Zimmerman, Chief Investment
Officer; and Paul Craig, Director of Personnel.
Standing, left to right, are John Sigle, Director of
Member Services; Todd Kennedy, Controller; Judy
Dawss, Assistant to the Director; John Day,
Government Liaison; Ed Mabe, Chief Information
Officer; Bill Brewer, Deputy Director of Benefits;
Alice Kern, M(mager of Administrative Services;

Sandy Andrighetti, Internal Auditor.

Mission Staterner

As a fiduciary for our
members, the Teachers’
Retirement Systern of the State
of lllinois strives to promote
maximurmn possible financial
security for members in a
manner that reflects our
conunitment to excellent service
and instills confidence in our
iregrity.
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i0ard of Trustees

Right:  Board President
Robert Leininger

Right:  Ray J. Althoff’
Hugh R. Brown
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Right: - James Bruner
Anne Davis
James Kane

Left: Gary Kiine
Roman Miller
Marilyn Ogleshy

1’._:;_,?"5‘.' Judith Tucker, Vice President
Robert Daniels, Executive Director

A i
| Dedication Gary Anderson &
July 1941 - March 1993

This Annual Financial Report is dedicated to the late Gary Anderson who

served on the Board of Trustees since 1981. His death was a great loss to a great
many. His presence and dedicated service will be sadly missed.
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The Government Finance Officers
Association of the United States and
Canada (GFOA) awarded a certificate
of Achievement for Excellence in
Financial Reporting to the Teachers'
Retivement System of the State of
Lilinais for its Component Unit
Annual Financial Report for the fiscal
year ended fune 30, 1992, The
Certificate of Achievement is a
prestigious award for recognizing
conformance with the highest standards
[for preparation of state and local
government financial reports,

To be awarded a Certificate of
Achievement, a government unit must
publich an easily readable and
efficiently organized component unit
[financial report, whose cantents
contform to pragram standards. The
repart must satisfy both generally
accepted accounting principles and
applicable legal requ trements,

A Certificate of Achievement is
wvalid for a period of ane year. TRS has
received the certificate for the last four
corsecutve fiscal years. We believe this
annual financial repore continues to
confirm ta the Certiftate of Achievement
pragram requirements and will be
submitted to the GFOA for review,

Teachors' Retwement System of the State of Hlinass = §

Clertiticate of

Achievement

for Excellence
in Financial
Reporting

Presented to

Teachers’ Retirement System

of the State of Illinois

For its Component Unit
Financial Report

for the Fiscal Year Ended
June 30, 1992

A Certificate of Achievement for Excellence in Financial
Reporting is presented by the Government Finance Officers
Association of the United States and Canada to
government units and public employee retirement
systemns whose component unit financial
reports (CUFRs) achieve the highest
standards in government accounting
and financial reporting,

AL Rty

President
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-
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Executive Director
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Teachers’ Retirement System
of the State of Illinois

P.O. Box 19253, 2815 West Washington
Springfield, linois 62794-3253

217/753-0311

Hobert Danels
Executive Director

The management of the Teachers’
Retirement Systemn of the State of [llinois
presents the Component Unit Financial
Report for the Year Ended June 30, 1993.
This report consists of six major sections:
an introduction, the financial statements
and notes, a summary of actuarial valua-
tions, a membership and benefits section,
an investments summary with an invest-
ment listing. This report is added to the
State of Illinois Comprehensive Annual
Financial Report. Itis the responsibility of
TRS management to ensure the accuracy
and completeness of this report and that all
material disclosures have been made. To
the best of our knowledge, the information
presented in this report is accurate and
presents fairly the financial position and
operations of TRS as of June 30, 1993.

Major Initiatives

The enactment and implementation
of the 5&5 Early Retirement Incentive was
the most prominent of the many accom-
plishments of FY 93. This incentive, the
largest of its kind within U.S. public pen-
sion systems, allowed eligible TRS mem-
bers to purchase up to five years of service
credit. With this purchase, the same num-
ber of years is added to the member’s age.
The combined service and age enhance-
ment allowed thousands of members to
retire early with increased benefits. The
incentive presented an early retirement op-
portunity to nearly 28,000 members.

Spurred by the need to prepare for this
massive retirement incentive, TRS imple-
mented automated calculation programs
which generate benefitestimates and retire-
ment benefit amounts—thus removing the
rigorous hours of manual calculation, veri-
fication and checking. A derailed project
narrative provided on page 8 outlines this
and the other related accomplishments and
challenges brought by this legislation and
TRS’s response.

The Illinois Pension Code was
amended to provide parity for certain death
and disability benefit recipients who en-
gaged in part-time or substitute teaching
after the onset of a disability. The change
benefitted a total of 73 recipients who re-
ceived retroactive adjustments based on the
new law. The average benefit increase was
$2,800 annually. Other code amendments
haveallowed members to purchase optional
service credit for leaves of absence occur-
ring before 1963 and allowed dependent
beneficiuries to become eligible for benefits
without the expense ofa judicial determina-
tion. Changes in federal tax laws required

£ -

TRS to apply mandatory 20 percent with-
holding of certain lump-sum distributions,

The management structure of TRS
underwenta reorganization to more closely
align related functions and streamline the
operations of the System,

Although the year brought many re-
warding challenges, it also made ever more
evident the seriousness of the System’s eco-
nomic outlook. The state’s unfunded li-
ability to the five public pension funds
continued to grow dramatically in FY 93 to
anunprecedented $14.4 billion. The state's
unfunded liability to TRS alone constitutes
§7.6 billion of that total. The Systemn
remained in a negative cash flow situation,
forced for the second consecutive year, to
apply investment income toward the pay-
mentof memberbenefits. With continued

Investments

As trustee for members’ funds, the
System is responsible for investment of the
fund under the prudent person standard.
This standard permits the System to allo-
cate trust funds across a broad group of
asset classes, including stocks, bonds and
real estate.

The System’s total fund, time-
weighted rate of return was 11.56 percent.
Annualized three-year and five-year total
returns of 9.42 percent and 10.61 percent,
respectively, continue to outperform the
rate of inflation for these periods, 3.57
percentand 4.09 percent, respectively. The
System’s long-term objective, to exceed the
rate of inflation by 3 percent, has been
achieved for both the three-year and five-
year periods.

“ERI repesents the largest early out program ever offered
in U.S. public pension systems. It opened the retirement
window to an unprecedented 28,000 teachers.”

inadequare state funding levels, the antici-
pated insolvency date of the fund is esti-
mated at the year 2014,

The escalating cost of health care and
increasing enrollments of eligible annu-
itants continues to challenge the TRS
health plan. TRS currently pays 75 percent
of the premium cost for annuitants, but the
subsidy cost far exceeds the revenues set
aside by the [llinois Pension Code for this
purpose. TRS is examining legislation and
other initiatives to provide health insurance
coverage to TRS health plan participants.

Financial Information

The Systemn uses a series of internal
controls to monitor and safeguard the
System’s assets and promote the efficient
operation of the System. TRS undergoes
an annual external audit conducted by spe-
cial assistant auditors for the linois Office
of the Auditor General in addition to the
reviews conducted regularly by the System’s
Internal Auditor. The System’s annual
operating budgert is evaluated and approved
by the TRS Board of Trustees.

The financial statements of TRS, pre-
sented on pages 14 and 15, are prepared in
accordance with the generally accepred ac-
counting principles (GAAP) within the
guidelines established by the Government
Accounting Standards Board (GASB).

TRS is an A/—l_. E&TO, ADA employer
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Investinent income and realized gain
of§1,142.6 million were positive contribu-
tors to the fund’s financial status during FY
93. Investments totaled $11.7 illion ar
market value on June 30, 1993.

Economic Condition and Outlook

State funding of the employer cost as
required by law would maintain the un-
tunded pension benefitobligation at a fixed
dollar amount; however, the state has con-
tinually failed to fund the System on this
basis. Prior to 1982, the state funded the
System through reimbursement of benefir
payments. Since 1982, funding levels have
ranged from 37 to 66 percent of benefit
payments. Despite the 1989 passage of
Senate Bill 95 requiring the state to pay off
its unfunded pension benefit obligation to
TRS by the year 2036, the state’s appro-
priation has consistently fallen short of the
required funding levels each year. The
result is a $7.6 billion unfunded hability to
TRS, 2 8759 million increase from FY 92,

The System continues to urge the
Governor and the General Assembly to
increase state appropriations in recognition
of its actuarial funding needs. The System
must currently rely heavily on the perfor-
mance of investments to ensure benefits are
fully paid. The continuation of this nega-
tive cash flow situation will seriously jeop-
ardize pension benefits guaranteed by the
[llinois Constinution.



Revenues and Funding

Three major sources fund the System: member contributions, investment income
and employer contributions in the form of appropriations from the State of [llinois and
a smaller portion from federal sources. Total assets available to pay benefits grew to
$10.9 billion in FY 93.

Member contributions are the major source of funding and come from approxi-
mately 126,000 members who contribute 8 percent of their earnings each year. In FY
93, member contributions to the TRS trust fund totalled $363 million, a $12 million
increase from the $351 million contributed in FY 92. The System invests these assets
to create the second source of income: investment income.

Investmentincome in FY 93 was up $27 million from FY 92 to $520.1 million. As
of June 30, 1993, the total fund, time-weighted rate of return was 11.56 percent. In FY
93, 875 million of investment retirns were used to provide benefits—a compensatory
measure resulting from continued underfunding of TRS by the State of Illinois. This
represents the second consecutive year of the use of investment earnings to pay benefits;
in FY 92, 850 million of investment earnings was used for benefits payments. A detailed
discussion of investment performance and holdings is included in the Investment
Summary portion of this report.

Appropriations [rom the state and contributions paid from federal funds make up
the third funding source. Contributions from employers via state appropriations to the
System for FY 93 were $269.9 million. State appropriations remained constant from FY
92 to FY 93 while federal program contributions were $2.5 million higher.

Revenues (in millions)

Source of revenue Increase/(Decrease)
1993 | 1992 Amount | Percent

Member Contributions $ 363 g 351 $ 12 | 3.4%
Employer Contributions 305 272 33 12.1%
Investment Income plus

realized gain on . |

investrments 1,143 1,114 | 29 | 2.5%

TOTAL $ 1,811 $1,737 | $ 74 l 18.0%
Expenses

Expenditures of TRS consist of payments of retirement benefits, refunds, health
nsurance subsidies and administrative expenses. During FY 93, benefit payments rose
$64 million from FY 92 to $678 million. The increase is attributable to an increase in
the number of retirees and the 3 percent annual increase in benefits. A 32.1 percent
increase of $9 million in health insurance premium payments was due to increased
membership and premium increases. Administrative expenses in FY 93 constituted only
1 percent of the System’s total expenses.

Expenses (in millions)

Expenses Increase/(Decrease)
1993 1992 | Amount |  Percent
Benefit Payments $678 $614 § 64 10.6
Health Insurance 37 28 ' 9 32.1
Refunds 19 19 0 0.0
Administrative 10 12 (2) (20.0)
TOTAL §744 $673 [Eeg7 a9

Treachers' Retwrement System of the State of o«

Independent Audit

TRS is audited annually by special
assistant auditors hired by the Illinois Au-
ditor General. Each year, the financial
staternents, records and internalcontrols of
TRS are examined by these external audi-
tors. Every other year, a compliance audit
for the previous two years is performed to
ensure compliance with applicable statutes
and codes. The Report of Independent
Public Accountantsis contained on page 13
of this report.

Awards

TRS participates in the Government
Finance Officers Association (GFOA)
Certificate of Achievement for Excellence
in Financial Reporting program and has
received the award in each of the last four
years. This report has been prepared in
accordance with the requirements estab-
lished by the GFOA for preparation of a
ComponentUnit Annual Financial Report
and will again be submitted to GFOA for
certification this year.

Acknowledgments

This report reflects the efforts of TRS
staff under the leadership of the Board of
Trustees and the Executive Director. The
Accounting Department, with the assis-
tance of the Public Information Adminis-
trator, compiled the report. It is intended
to provide complete and reliable informa-
tion as a basis for making management
decisions, as a means of determining com-
pliance with legal provisions and as a means
for determiming responsible stewardship
for the assets contributed by the members
and their employers,

This report is being provided to mem-
bers of the General Assembly and all I1li-
nois school districts outside of the City of
Chicago as well as being made available to
members and retired members upon re-
quest. We hope that you find this report
informative and helpful. In closing, [ am
pleased to present the Component Unit
Annual Financial Report for Year Ended
June 30,1993, for the Teachers’ Retirement
Systemn of the State of [llinois.

Robert Daniels
Executive Director



oject Narrative:

The commitment of the Teachers'
Retirement Systern is—and always has
been—to provide the optimum in person-
alized service to its members. The Early
Retirement [ncentive (made available by
Public Act87-0273) presented the single-
most comprehensive challenge to main-
tain this level of service ever experienced
by TRS.

With the first draft of the Early Re-
tirement Incentive (ERI), TRS sprang
intoaction,outlining impactexpectations,
problem statementsand action plans. Staff
size was increased through temporary
employmentcontracts and the addition of
permanent statf. Existing resources were
evaluated and upgraded where needed to
accommodate the anticipated workload,

Inpreparation tor thisincentive, TRS
beganimplementing automated processes
to replace the previous manual proce-
dures. Given the anticipated magnitude
of ERI, manual processing was an impos-
sitality. TRS stalf produced—in a matter
of months— the System's first automated
retirementbenefitestimate caleulation pro-
gram allowing members calling from a
mwich-tone phone to enter salary and ser-
vice credit information and generate a
benefit estimate. A copy of the estimare
was mailed to the member the following
day. Previously the estumate process re-
quiredealenlation, verification and check-
ing by TRS staff prior to being mailed 1o
the member, a process taking up to four
days.

The automation of the retirement
benefir caleulation allowed the System to
expedite the processing of retirement and
transferapplicants to payroll more quickly
The

complex series of caleulations including

and efficiently than ever before.

checks and verifications
now takes only 5 minutes,

Early Retirement Incentive

nationally.  Cincom Communications
mrnufactures the software used by TRS in
formulating all of these automated pro-
CEesses,

Ari extensive inlormational campaign
was prepared prior to the bill's passage and
wis ready for implementaton as the hill
was signed by Governor Edgar in January
A toll-free informanon/election line man-
aged the phenomenal levels of relephone
traffic, responding to nearly 30,000 phane
calls during the first window period.

Within days of the Governor's signa-
ture, a packer of materials including a ben-
efit estimate was sent to each to eligible
member. The packetouthned theincentive
in detail and provided step-hy-step instrue-
tions for the election and retirement pro-
CESSES.

Aninteractive video teleconference was
another key component in this camipaign.
Members of TRS staft, working in con-
junction with Western [llinois University's
Satellite Education Network, conducted
the Y0-rminute ive and interactive presenti-
tion which was broadeast to satellite loea-
tions statewide, In someareas, the progra
was carried by cable companies directly inro
the homes of members. Following the
hroadeast, videotapes of the presentation
were daviilable [or purchase.

These months of preparation proved
to be very successful. [nder the incentive's
first two- month window, nearly 8,000 mem-
bers elected to retre under ERL Over
3,900 mombers retired at the close ol the
1992-93 school year, compared ta an aver-
ageof 2,5001n previous years. Nearly all of
these members receved therr first annuty
payment by November 1, 1993,

compared to the 20 min-
ntes rﬂkcn \Vhﬂn I"Il—DCC‘."\,‘iE(i
manually. Otheratntomated
processes which strearnlined
the services offered during
ERI included the automa-
tion of a number of lefters
and logging and tracking
systems for
records and retirement ap-
plications.
Theautomationefforts o
of TRS staff have been rec-
ogmzed by Cincom Com- o
munications, [nc. who fea-
tured TRY inan clientsuc-
cess story circulated inter-

10000

member's

ERI_Partic_iPariou

o Compaonent gt Annnal Financial Report for Year Ended June 30, 1905



A record of 4,699 TRS members began their retirement benefits during the summer
of 1993. “We met a great challenge, handling roughly three times our normal surmmer
workload,” said Bob Daniels, Executive Director of TRS.

“Using a new, automnated benefit calculation system designed by ourown information
systems staff, we processed record volumes efficiently and effectively,” Daniels said.

About 1,400 to 1,600 members retire in a typical summer, but the number soared in
1993 because of the first year of the 5835 early retirement incentive. Here are the derails:

* 3,927 persons retired under 585
* 742 persons took regular retirements
* 30 persons retired using the early retirement option.

Some 7,655 persons filed S&S5 elections in 1993, TRS officials expect as many as
11,000 of the 23,000 eligible teachers will make an election duning the final 1994 5&5
window. Up to 8,000 additional members may actually retire using the 5&S5 incentive in
the 1994 window.

Total Monthly Payroll (1993) (Tn Miliions)
Maovember i lj
T =
Oectober | . I/
Seprember : |j
Ayt [ I:I

e —— ﬁ

June |

46000 47000 48000 49000 50000 51000 52000 S3000

Annuitant Population (1993)

Naveqriaer |8 ﬂ
Gisohir 3 i
i
August || ﬂ
Tuly | ﬁ
fiace | il
0 10 20 30 40 50 60 70 80

Tn Millions

Treachers' Reriremene System of the State of Hinois -
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ARTHUR ANDERSEN & CO,

Honorable William G. Holland
Auditor General
State of Illinois

Board of Trustees
Teachera’ Retirement System of
the State of Illinois

We have audited, as Special Assistant Auditors for the Auditor General, the
accompanying statements of financial position of the TEACHERS' RETIREMENT
SYSTEM OF THE STATE OF ILLINOIS (the "Syatem") as of June 30, 18953 and 1992,
and the related statements of revenue and expenge and changes in net assetg
for the years then ended. These financial gtatements and the supplemental
schedules referred to below are the responsibility of the System's
management. Our responsibility is to express an opinion on these financial
statements and supplemental schedules based on our audits.

We conducted our audits in accordance with generally accepted auditing
gtandards. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements ara free of
material misstatement. An audit includes examining, on a test basias, evidence
supporting the amounts and dieclosures in the financial statements. An audit
also includes assesgsing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reascnable basis
for our cpinion.

In our opinion, the financial statements referred to above present fairly, in
all material respects, the financial position of the Teachers' Retirement
Syetem of the State of Illinois as of June 30, 1993 and 1992, and the results
of its operations and the changes in its net assete for the years then ended,
in conformity with generally accepted accounting principles.

Our audite were made for the purpoge of forming an opinion on the fimancial
statements taken as a whole. The schedules of supplementary financial
information listed in the table of contents are presented for purposes of
additional analysis and are not a reguired part of the financial statements of
Teachers' Retirement System of the State of Illinois. Such information has
been subjected teo the auditing procedures applied in our audite of the
financial statements and, in our opinion, is fairly presented in all material
respects in relation to the financial statements taken as a whole. The
supplementary financial information for the years 1984 through 1930 has been
derived from financial statements audited by other auditors, whoses reports
thereon expressed an unqualified opinion.

=2,

Qutt_

ARTHUR ANDERSEN & CO.

Chicago, Illinois,
October 8, 1993

Teachers’ Retirement System af the State of Hiinvss 13




ancial Statements

Statements of Financial Position
Teachers’ Retirement System of the State of Illinois

Net Assets Available for Benefits 10,879,590,000

June30
1993 1992
Assets
Cash - Note C § 2246000 $ 930,000
Receivables:
Contributions from school districts:
Salary deductions 24,195,000 19,824,000
Federal and trust funds 4,803,000 3,373,000
Members' accounts 117,000 265,000
Total receivables 29,115,000 23,462,000
Investments - Note C 11,049,325,000 9,865,840,000
(Market value 1993—8§11,714,339,000;
1992—§10,493,714,000)
Property and equipment
(Net of accumulated depreciation) 4,262,000 4,741,000
Toral assets 11,084,948,000  9,894,973,000
Liabilities
Payables:
Benefits 4,639,000 4,059,000
Refunds 766,000 639,000
Notes 156,895,000 0
Other 13,418,000 9,053,000
Pending trades - 29,640,000 69,260,000
Total liabilities 205,358,000 83,011,000

9,811,962,000

Pension benefir obliganon — Note D
Retirees and beneficiaries

Toral pension benefit obligation

Unfunded Pension Benefit Obligation

currently receiving benefits 7,510,618,000
Terminated members not yet receiving benetits 308,398,000
Current employees:
Accumulated employee contributions 2,709,573,000
Employer-financed vested 2,690,062,000
Employer-financed nonvested 5,267,239,000

(,338,458,000
282,786,000

2,503,393,000
2,511,488,000
5,023,228,000

$18,485,890,000 $16,659,355,000

(7,606,300,000) (6,847,391,000)

Net Assets Available for Benefits—Note G

$10,879,590,000 $ 9,811,942,000

See pites ta froanctal sratements

Vi SR
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Statements of Revenue and Expense and Changes in Net Assets
Teachers’ Retirement System of the State of Illinois

Year Ended June 30
1993 1992
Revenue
Contributions - Note E
Members § 363,334,000 § 350,909,000
State of Illino1s 269,896,000 38,175,000
School districts:
Early refirement option 18,269,000 19,503,000
Early retirement incentive 607,000 =
Federal and trust funds 17,202,000 14,698,000
Total contributions 669,308,000 623,285,000
Investment income

Interest 359,767,000 326,524,000
Real Estate 76,750,000 68,713,000
Dividends 79,744,000 94,737,000
Other 3,887,000 3,046,000

Total investment income 520,148,000 493,020,000

Gain on sale of investments 622,488,000 621,069,000

Total revenue 1,811,944,000 1,737,374,000

Expense
Benefits:
Age retirement 504,311,000 456,746,000
Post-retirement 129,358,000 117,304,000
Survivor 34,364,000 30,699,000
Disability 9,837,000 9,134,000
Health insurance 37,498,000 27,717,000
715,368,000 641,600,000
Refunds 19,286,000 19,303,000
Administrative expenses 9,221,000 8,247,000
Transfers 441,000 3,384,000

Total expense 744,316,000 672,534,000

Revenue in Excess of Expense 1,067,628,000 1,064,840,000

WNet assets available for benefits
at beginning of year 9,811,962,000 8§,747,122,000

~ Net Assets Available for Benefits
at End of Year $10,879,590,000 § 9,811,962,000

See notes to financial statements.

liachers' Refmrement Syseemr of the Stage of Winors « 75



tes to Financial Statements

June 30, 1993

NOTEA

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Investments accounting: Investments are valued on the basis of cost.
Gain or loss on the sale of investments is determined based on average cost for
stocks and identified cost for debt securities. Investment income is shown as
net of investment expenses, Gain or loss on real estate is recogmzed upon sale
and for market declines judged to be other than temporary. Real estate
investments are valued at historical cost, subject to adjustment for market
declines judged to be other than temporary. No provision for depreciation has
been made because real estate 1= treated as an investment asset.

Investments authorized: Through the Board of T'rustees, as authorized in
the Illinois Pension Code (40 ILCS 5/16-101 et seq.), the System serves as
fiduciary for the members’ rrust funds and is responsible for investment of such
funds under authority of the “prudent person rule.” The prudent person rile
establishes a standard for all fiduciaries by specitying fiduciary responsibility
with regard to the members’ trust funds.

Equipment: Equipment is stated on the basis of historical cost. Provi-
sions for dcprtciation are comptited by the straight-line method, based upon
the estimated useful lives of the assets, Equipment is assigned a usetul life of
three to ten years while vehicles are assigned a tive-year life.

Transfers: The transfers category retlects transfers of members’ accumu-
lated contributions to other pension systems.

Administrative expenses: This category includes §71,309 for accrued
compensated absences for FY93.

Prior Period Reclassification: Prior year amounts have been reclassified on
a basis consistent with the current year presentation.

NOTEB

PLAN DESCRIPTION

The System is the administrator of a cost-sharing multiple-employer
public employee retirement plan. Members of the System consist of all
teachers employed in the public common schools of Illinois outside of
Chicago. The System was established by the State of Illinois and is governed
by the Illinois Pension Code (40 ILCS 5/16-101, etseq.). The System s a
component unit of the State of lllinois and 1s included in the state’s financial
staternents as a pension frust fund.

The System has developed criteria to determine whether other entities
should be included within its financial reporting entity. The eritenia include,
but are not limited to, whether the System exercises oversight responsibility on
financial interdependence, selection of governing authority, designation of
management, ability to significantly influence operations and accountability for
fiscal matters, scope of public service and special financing arrangements.

Based on these critenia, the System has no other entities included in these
finanaal statements,

Members are employed by 1,088 school districts and special districts,
Member contributions are remitted by each employer district to the System.
These employers are responsible only for employer contributions for teachers
paid from tederal and trust funds and for the employer's portions of the early
retirement option and the early retirement incentive contnbutions. The Stuate
of Illinois provides employer contributions to fund the System. Srate
contributions are appropriated annually and have not met statutory tunding of

16+ Compunent Uit dlwniead Farancial !\’a’ll.n-’.'.ff jar Year Endvd [y 30, 1493



normal cost and amortization of the unfunded pension benefit obligation over
a forty-year period with a seven-year phase-in as prescribed in Public Act 86~

0273.

At June 30, 1993, the TRS-covered At June 30, 1993, the System

employers consisted of: membership consisted of:

Local school districts 929 Retirees and beneficiaries

Special districts. 127 currently receiving benefits 49,854

State agencies 32 Inactive members 25,000
1,088 Current members 125,770

200,624

Terminated and current members are estimated based on the latest available data.

The System provides retirement benefits, health insurance, death benefits
and disability benefits. A member qualifies for an age retirement annuity after
attaining one of the following: age 62 with five years of service credit; age 60
with ten years; age 55 with 20 years. If retirement occurs between age 55 and
60 with less than 35 years of service, the annuity will be reduced at the rate of
1/2 percent for each month the member is under age 60. A member age 55
with less than 35 years of service credit may use the early retirement option to
avoid a discount for early retirement if retirement occurs before July 1, 1995,
and within six months of the last day of service requiring contributions and if
the member and employer both make a one-time contribution to the System.
A member with less than 5 years of creditable service is entitled to a single-
sum benefit payable upon attainment of age 65.

Public Act 87-1265 provides an early retirement incentive known as 585,
The retirement windows are June 1 through September 1 in 1993 and 1994,
Retirements may be delayed by the employer until 1995 if more than 30
percent of those eligible retire in 1994. Employees may purchase up to five
years of additional service and receive an equal number of years of age.
Employees contribute 4 percent of the highest salary used in the calculation of
final average salary for each year purchased, and employers contribute 20
percent for each year purchased. Employer contributions can be made in
either a lump sum, over five years in quarterly installments, or under a different
schedule approved by the TRS Board of Trustees.

A retirement benefit is determined by the average salary of the four
highest consecutive salary rates within the last ten years of creditable service
and the percentage of average salary to which the member is entitled. This
perceniage is determined by the following formula: 1.67 percent for each of
the first ten years, plus 1.9 percent for each of the next ten years, plus 2.1
percent foreach of the next ten years, plus 2.3 percent for each year over 30,
The maximum retirement benefit, 75 percent of average salary, is achieved
with 38 years of service. Each annuitant who retired after 1969 or made a
qualitying contribution receives an annual 3 percent increase in the current
retirement benefit beginning January 1 following attainment of age 61 or
following the first anniversary in retirement, whichever is later.

Member contributions, established by statute, are 8 percent of earnings
allocated as follows: 6 1/2 percent for retirement, 1/2 percent for post-
retirement increases and 1 percent for death benefits. If 2 member leaves
covered employment, the System will refund a member's contributions upon
request. The refund consists of actual contributions excluding the 1 percent
death benefit contribution.

Teachers' Retivement System of the State of [linais  + 17



NOTEC

CASH AND INVESTMENTS

At June 30, 1993, the bank balance and carrying amount of the System's
deposits were 858,545,000 and $2,246,000, respectively. Of the bank balance,
$56,625,000 was on deposit with the State Treasurer. The System's invest-
ments are categorized to give an indication of the level of nsk at year end.
Category 1 includes investments that are insured or registered or for which the
securities are held by the System or its agent in the System's name. Category 2
includes uninsured and unregistered investments for which the securities are
held by the counter-party in the System’s name. Category 3 includes
uninsured and unregistered investments for which the secunties are held by the
counter-party but not in the System’s name.

Cost

1993
Category 1:
Bonds

Corporate notes

$ 2,245,291,000
1,934,796,000

1992

§ 1,587,788,000
2,298,215,000

Investments at June 30, 1993 and 1992 are summarized below:

Market Value

1993

$ 2,319,473,000
1,967,602,000

1992

$ 1,667,554,000

2,339,729.000

Preferred stock 32,615,000 36,530,000 38,403,000 40,343,000
Short-term 1nvestments:
Commercial paper 85,473,000 19,912,000 85,473,000 19,911,000
U.S. Treasury bills 15,308,000 125,301,000 27,887,000 126,806,000
Other 173,107,000 67,037,000 175,878,000 67,037,000
Common stock 3,577,101,000 3,241,210,000 4.281,321,000 3,851,993,000
Currency investments 52,761,000 72,699,000 68.566,000 56,701,000
Accrued interest
and dividends 102,572,000 93,125,000 102,572,000 93,125,000
8,219,024,000 7,541,817,000 9,067,175,000 8,263,199,000
Not Categorized:
Real estate equity 1,854,629,000 1,411,753,000 1,530,340,000 1,164,099,000
Mutual funds 827,768,000 789,915,000 977,217,000 949 913,000
Alternative investments:
Limited partnerships 57,836,000 28,091,000 46,038,000 81,558,000
Farm land 90,068,000 34,264,000 95,569,000 34,945 000
Total Investments 311,.0-4?,325 ,000 $9,865,840,000 $11,714,339,000 $10,493,714,000
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The System has nonrecourse mortgages totaling $213,754,000 and
$164,485,000 on real estate equities at June 30, 1993 and 1992, respectively.
The amount reported for real estate equity is net of these mortgages, which
mature on various dates through the year 2017,

The real estate equity category includes $344,519,000 and
$170,087,000 of mortgages receivable which are fully secured by the properties
at June 30, 1993 and 1992, respectively.

The System participates in a securities lending program whereby
securities are loaned to brokers and, in return, receives collateral of amounts
slightly in excess of the market value of securities loaned. Collateral consists
solely of cash, letters of credit and government securities which are held by or
reinvested at the discretion of the master trustee. As of June 30, 1993 and
1992, TRS had outstanding loaned investment securities having a market value
of approximately $859,089,000 and $551,924,000, respectively, against which
it had received collateral of approximately $913,552,000 and $621,346,000
respectively. The System has instructed the master trustee to direct
$156,895,000 of the collateral received from secunties lending to be invested in
floating rate debt securities collateralized by real estate investments which
results in a note payable from TRS. Income from securities lending was
$3,419,000 in FY 93 and 83,241,000 in FY 92 and is included in Investment
Income-Other.

In general, there has been a decline nationally in the value of real estate
properties. Losses in market value judged to be other than temporary have
been recognized in TRS’ financial statements through the creation of a Reserve
for Real Estate account which has a balance of $23,607,000 which is netted
against the Investments category as of June 30, 1993. Management believes
that other declines in appraised values are temporary in relation to the expected
helding periods of the investments.
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* These items include timing
differences in reporting of
reftrements, refraqctive benefits &

_,f[?r late retivees, retroactive latw
change regarding disability
Fetirementt annuities, ﬁ’-we’r
terminations of vested
emiplayees, change in rate of
fn_-‘n{'}‘ i acornals, redtrements
with reciprocal service credits,
unused sick leave, retirements
under the early retirement
apigion and fewer disablements,

™ These tems were included in
the Other category in FY 92
and cannot be indru idﬁm’{y
ulentified.

NOTE D

FUNDING STATUS AND PROGRESS

The pension benefit obligation is a standardized disclosure of the present
value of pension benefits, adjusted for the effects of projected salary increases,
estimated to be payable in the future as a result of employee services to date.
The measure 15 the actuarial present value of credited projected benefits and is
intended to help users to assess the System's funding status on a going-concern
basis, assess progress made in accumulating sufficient assets to pay benefits
when due, and make comparisons with other public employee retirement
systems.

The pension benefit obligation is determined as of June 30, 1993 and
1992. Significant actuarial assumptions are summarized as follows:

* The present value of future pension payments is computed using a
discount rate of 8 percent. The discount rate represents the estumated
long-term rate of return on current and future investments.

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

= Future pension payments include post-refirement increases based on 3
percent of the pension payment of the previous year.

An experience analysis is required by statute to determine the adequacy of
actuarial assumptions regarding mortality, service and compensation experi-
ence. The most recent experience analysis was performed for the four-year
period ending June 30, 1992. Based on this analysis, there were minor changes
in actuarial assumptions. During the period between expenence analyses, the
actuary develops annual actuarial estimates based upon the annual valuations.

A reconaliation of the unfunded pension benefit obligation for the years
ended June 30, 1993 and 1992 is summarized below:

B = : 1993 1992
Unfunded pension benefit obligation at
beginning of year $6,847,391 000 $6,394,212,000
Additions (deductions):
Employer cost in excess of contributions 551,158,000 523.518.000
Amendments:
For FY 93: 624 retirements under the
TRS early retirement incentive program 38,589,000 -
For Y 92: Military service purchases - 2,500,000
State employees' early retirement incentive program - 5,000,000
Addition to health care reserves 21,600,000 21,600,000
Change 1n actuarial assumptions:
Revised assurnptions for active apd disabled
mortality and for incidence of disability 12,544,000
Actuarial losses (gains) compared to assumptions:
Salary increases 237,332,000 110,583,000
[nvestment income (351,089,000) (407,712,000
New entrant loss 23,543,000 =
Morrality loss 20,987,000 2
Prior service credits 20,025,000 =
Other* 178,220,000 197.G90.0010
Net additions 758,909,000 453,179,000

Unfunded pension benefit obligation at year's end $7,606,300,000 $6, 847,391,000

Assuming 30 percent utilization of the early retirement incentive by
eligible employees over the next rwo years, 1t 1s anticipated thar the unfunded
pension benefit obligation will increase by an additional $172.8 mullion in

1993 dollars.
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NOTEE

Employer contributions made by the State of Illinois
are based on annual appropriations and are not actuarially
determined. The largest source of state appropriations is
made from the Common School Fund (1993 -
$225,850,000; 1992 - $225,850,000).

Another source of state contributions is the State
Pensions Fund (1993 - $38,851,000; 1992 - $6,641,000)
which represents a distribution to the System of money
escheated to the state.

The third source of employer contributions are federal
and trust contributions. School districts and special
districts make these contributions for teachers paid from
federal and trust funds. Amounts received from these
sources were $§17,202,000 in 1993 and $14,698,000 in
1992.

Total contributions from these three sources (the
Common School Fund, the State Pensions Fund and
federal/trust funds) were $281,903,000 in 1993 and
$247,189,000 in 1992. These amounts represented 6.7
and 6.2 percent of annual covered payroll, respectively.

There are two other sources of employer contribu-
tions which are not counted towards the employer's
funding obligation because the costs of the benefits to
which they apply are not included in the calculation of the
annual funding requirement. The state’s General Revenue
Fund appropriations to reimburse the System for certain
minimum and supplemental benefits were $5,194,000 in
1993 and $5,684,000 in 1992. School district contribu-
tions for the employer’s cost under the early retirement
option were $18,269,000 in 1993 and $19,503,000 in
1992.

CONTRIBUTION REQUIREMENTS

Total contributions from employers from all sources,
including the state’s General Revenue Fund appropria-
tions and school district contributions from the early
retirement option, were $305,974,000 11 1993 and
$272,376,000 in 1992. Included in total contributions for
1993 are early retirement incentive contributions totalling
$607,000. These amounts represented 7.3 percent of
annual covered payroll in 1993 and 6.8 percent in 1992.

In 1989, the Illinois General Assembly passed Public
Act 86-0273 which required a level of funding of the
System that would pay normal costs as determined by the
actuaries plus amortization of the unfunded pension
benefit obligation over 40 years after a seven-year phase-
in. However, the General Assembly did not appropriate
money to provide the required level of funding in any of
the phase-in years.

It should be noted that Public Act 86-0273 estab-
lishes a funding plan that, even if adhered to, would not
conform with official accounting pronouncements,
particularly Accounting Board Principles Opinion #8
(APB #8) “Accounting for the Cost of Pension Plans.”
The following schedules illustrate requirements and
contributions computed in accordance with Public Act 86-
0273 and are significantly different than the funding
requirements and contributions presented in the actuarial
section and Note I of this report that are computed in

accordance with APB #8.

(In Thousands of Dollars)
Fiscal Year Normal Cost Amortization Total Actual Shortfall
Requirement Contribution

e g : (CS, SPF, Fed) . e
1990 $208,398 $ 74,571 $282,969 $269,028 $ 13,941
1991 216,783 112,548 329,331 269,879 59,452
1993 244,108 156,874 400,982 247,189 153,793
1993 279,754 215,259 495013 281,903 213,110
1994 297,491 275,136 572,627 280,355* 292.272*

*Estimated

The underfunding in fiscal years 1990 through 1994 makes it difficult to comply with the
phase-in schedule to a 40-year amortization. Total employer contributions will have to be
significantly higher in fiscal years 1995 and 1996. State contribution requirements would be
reduced by any amounts received from federal and trust funds.

(In Thousands of Dollars)
Fiscal Year  Estimated Covered Normal Cost  Amortization Total Contribution
. Payroll . = A _ Requirement
1995 £ 4,531,000 $317,623 $346,169 $663,792
1996 4,712,000 330,311 421,724 752,035
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NOTE F

PENSION DISCLOSURE FOR TRS AS AN EMPLOVER

All of the System’s full-time employees who are not eligible for another
state-sponsored retirement plan participate 1n the Srate Employees” Retire-
ment System (SERS), which 15 a component unit of the State of Tllinois
reporting entity. The SERS is a single-employer defined benefit public
employee retirement system (PERS) in which state agendes, including the
System, participate on a cost-sharing basis. The finanaal position and result
of operations of the SERS for FY 93 and FY 92 and the related GASB
Statement 5: “Disclosure of Pension Intormation by Public Employee
Retirement Systems and State and Local Governmental Employers” disclo-
sures are included in the State's Comprehensive Annual Finanaial Report for
years ended June 30, 1993, and 1992, respectively. The SERS also issues a
separate component unit financial report (CUFR).

A summary of SERS benefit provisions, changes in benefit provisions,
cmployce eligibility requlremcnrs smludmg eligibility for vesting and the
authority under which benefit provisions are established, is included as an
integral part of the SERS CUFR. Also included is a discussion of employer
and employee obligations to contribute, the authonty under which those
obligations are established, as well as an explanation of the pension benefit
obligation. The amount shown below as “pension benefit obligation” iz a
standardized disclosure measure of the present value of pension benefits,
adjusted for the effects of projected salary increases, estimated to be payable i
the future as a result of employee service to date. The measure is the actuarial
present value of credited projected benefits,

The pension benefit obligation at June 30, 1993, and June 30, 1992, for
the SERS s a whole, determined through an actuanal valuation at that date
was §6,044.5 million and $5,600.8 million, respectively. The SERS ner assets
available for benefits on these respective dates (valued at cost) were §3,496.5
million and $3,278.2 million, leaving unfunded pension benefir obligations of
$2,548.0 million and $2,322.6 million. The System's FY 93 and FY 92
contribution requirements represented .15 percent and .12 percent, respec-
tively, of total contributions required ot all state agency/department employers
participating in SERS.

Ten-year historical trend information designed to provide information
about SERS progress made in accumulating sufficient assets to pay benefirs
when due is presented in its separately issued CUFRs for the years ended June
30, 1993, and June 30, 1992, respectively.

Pertinent financial information relating to the Systemn's participation in
SERS is summanzed as follows:

The System’s cavered payrolls under SERS for FY 93 and FY 92 were
§3.6 million and $3.1 million and the payrolls for all System employees were
$4.3 million and $3.5 million, respectively.

The System’s (i.e., the employer's) actuarially determined contribution
requirements for FY 93 and FY 92 were $175.3 thousand and $146.9
thousand, respectively, or 4.87% and 4.74% of the System's covered payrolls.
For FY 93, the System’s and employees’ contributions actually made were
$183.2 thousand and §144.1 thousand, respectively, which represents 5.1%
and 4.0%, respectively, of the current year covered payroll. For FY 92, the
System's and employees’ contributions actually made were $148.1 thousand
and $125.2 thousand, respectively, which represents 4.8% and 4.0%,

respectively, of the covered payroll.
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NOTE G

RESERVE BALANCES

The balances in the reserve accounts at June 30, 1993, and June 30, 1992, were as follows:

Year Ended June 30
1993 1992
Members accumulated contnbutions  $ 3,958,054,256  $ 3,624,340,256
Post-retirement increases:
Minimum retirement allowance 1,681,886 1,571,212
Supplementary payments 451,011 422,660
Health insurance 63,098,877 74,534,435

Employers’ contributions

Total reserves

Unfunded pension benefit obligation 7,606,300,000

 6,856,303,970

6,111,093,437
$9,811,962,000
6,847,391,000

$10,879,590,000

Pension Benefit Obligation

$18,485,890,000  $16,659,353,000

Members’ Accumulated
Contributions: This reserve
accumulates, with 6 percent interest,
the contributions by members prior to
retirement. Contributions are made
by salary deduction (6 1/2 percent of
salary) and are fully refundable upon
withdrawal from the System,
excluding interest credited thereon.
The interest accrued is refundable
only in the event of death. Interest is
credited as of the date of retirement
or death of those retinng or dying
during the year, and as of the end of
the fiscal year for all other members.
Interest is computed annually based
upon the individual member balance
in the reserve at the beginning of the
fiscal year.

Minimum Retirement Allow-
ance: In 1974, a minimum
retirement allowance equal to $15 per
month for each year of creditable
service at retirement, up to a
maximum of $450 per month for 30
or more years of credited service was
established. To qualify, annuitants
are required to make a one-time
contribution which is credited to the

reserve. Interest at 6 percent is
credited to the reserve annually, based
upon the average reserve balance.
The State of Tlhnois also appropriates
funds necessary to pay the minimum
benefits provided in the legislation.
All benefits paid under this program
are charged to the reserve.
Supplementary Payments: In
1961, legislation was enacted to
provide for increased annuities to
members then retired who met
certain specified requirements.
Annuitants were required to make a
one-time contribution which was
credited to this reserve. The State of
Illinois also appropriates funds which
are credited to the reserve. Interest at
6 percent is credited to the reserve
annually, based upon the average
reserve balance. The annuity
increases resulting from this
legislation are charged to the reserve.
Health Insurance: 40 ILCS 5/
16-153.4 (1993) authorizes the
Health Insurance Reserve. The
Board of Trustees 1s authorized to
transfer up to $20 million annually
from its investment earnings in excess
of 4 percent per annum. Interest is

These statutory reserve accounts
are maintaned in accordance with
provisions of 40 ILCS 5/16-101 et
seq. (1993). Final reserve allocations
cannot be made until annual update
processing is completed in early FY
94,

Total reserves should equal the
actuarial value of assets (cost valuc).

credited to this account at a rate of 8
percent annually based on the
System’s actuanal rate of return
assumption. Health insurance
benefits paid to the System’s
members are charged to the reserve.

Employer’s Contribution: This
reserve serves as a clearing account for
income and expenses of the System.
The reserve 1s credited with
contributions from the State of
Illinois not specifically allocated to
other reserves, member and employer
contributions, income from invested
assets of the System, the interest
portion of the accumulated contribu-
tions of members granted refunds and
contributions from annuitants who
qualify for automatic annual increases
in annuity. The reserve is charged
with amounts necessary to be
transferred to the Members'
Accumulated Contribution Reserve,
all amounts necessary to be refunded
to withdrawing members, all benefits
paid to temporarily or accidentally
disabled members, all death benefits
paid, all health insurance costs and
survivor benefit contributions
refunded to annuitants.

NOTEH

POST-RETIREMENT HEALTH CARE BENEFITS

In addition to the pension benefits described in Note B, TRS provides post-retirement health care benefits, in
accordance with state statutes, to all members receiving a monthly benefit from the System. Currently, there are
49,854 members receiving monthly annuity benefits, of which 22,947 are enrolled in the TRS health plan. TRS
subsidizes 75 percent of the premium for these enrolled members. During the year, TRS paid $37.5 million in

premiums for enrolled members.
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NOTE 1

HISTORICAL TREND INFORMATION

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

Supplemental Schedule of Revenues by Source (In millions of dollars)
. Employer Contributions
Percentage  Actuarially  Percentage
Year Employec | | Employer”  of Annual Required of Annual Irivestment
Ended Contri- Cuntri- Covered Amount  Covered [Payrall Income Taral
June 30 butions butions Payroll (Nermal Lot
iy Interest]
1984 §195 $ 191 8.1% § 406 173% || § 234 |[§8 620
1985 207 215 8.7 437 il 445 867
1986 220 239 A 439 16.7 813 1,272
1987 238 258 9.1 440 155 835 1,331
1988 253 220 7.3 506 16.8 560 1,033
1939 268 237 7.5 559 17.6 560 1,065
1990 284 269 7.9 617 18.1 814 1,367
1991 311 270 7.1 686 18.2 662 1,243
1992 351 247 6.2 771 194 1,114 1,712
1993 363 282 6.7 833 19.9 1,143 1,788

* Minimum Retivement, ERO and Supplemental Contributions are not included in
Emplayer Contributions.

Supplemental Schedule of Expense by Type (o1 millions of dallars)
Year Ended Age Pt Survivor Diisabiliry Healil Admin/Other
June 30 Reorement  Retirement  Bepelits Benefiis Insuranee  Refunds Expenses  Toul

1984 $214 $55 §15 85 $2 8§24 § 3 § 318

1985 238 61 17 f 3 24 3 352
1986 264 65 19 7 5 26 “ 390
1987 290 75 21 7 5 26 5 429
1988 316 83 23 7 7 21 5 462
1989 348 83 25 8 B8 20 6 503
1990 379 96 26 B 11 22 41 583
1991 414 106 29 9 15 19 7 599
1992 457 1E7 31 9 28 19 12 673
1993 504 129 34 10 38 19 10 744
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Supplemental Schedule of Funding Progress

)
1) ) 3) Unfunded (5)

Net Assets Pension Percentage  Pension Benefit Annual

Available Benefit Funded Obligation Covered
June30 for Benefits Obligation (1)/(2) (2)-(1) Payroll
1984 $3,728 § 7,349 50.7 % §3,621 $ 2,345
1985 4,265 7,982 53.4 3,717 2,472
1986 5,168 8,687 59.5 3,519 2,633
1987 6,092 9,950 61.2 3,858 2,834
1988 6,684 10,922 61.2 4,238 3,007
1989 7272 11,914 61.0 4,642 3,172
1990 8,080 13,663 59.1 5,583 3,402
1991 8,747 15,141 57.8 6,394 3 TT7
1992 9,812 16,659 58.9 6,847 3,976
1993 10,880 18,486 58.9 7,606 4,189

(In millions of doliars)

(6)
Unfunded Pension
Benefit Obligation

as a Percentage

of Covered Payroll

(4)/(5)
154.4%
150.3
133.6
136.1
140.9
146.3
164.1
169.3
172.2
181.6

Analysis of the dollar amounts of net assets avatlable for benefits, pension obligation and unfunded pension benefit
obligation in isolation can be misleading. Expressing the net assets ava ilable for benefits as a percentage of the pension benefit
obligation provides one indication of funding status on a going-concern basis. Analysis of this percentage over time indicales
whether the System is becoming financially stronger or weaker. Generally, the greater this percentage, the stronger the system.
Trends in unfunded pension benefit obligation and annual covered payroll are both affected by inflation. Expressing the
unfunded penston benefit obligation as a percentage of annual covered payroll approximately adjusts for the effects of inflation
and aids analvsis of progress made in accumulating sufficient assets to pay benefits when due. Generally, the smaller this

percentage, the Stronger the System.

SUPPLEMENTAL SCHEDULES

Administrative expenses for the years ended June 30, 1993
and 1992, are summanzed below:

Cash receipts and disbursements for the years ended
Jurie 30, 1993 and 1992, are summarized below:

1993 1992 1993 1992
Personal services $5,455,000 84,273,000 || Cash balance at beginning
Professional services 1,274,000 671,000 of year 8 930,000 S 2,610,000
Postage 312,000 253,000
Machine repair and rental 273,000 259,000 || Cash receipts:
Other contractual services 444,000 488,000 || Member contributions 362,202,000 349,699,000
Commodities 300,000 231,000 || Employer contributions 304,280,000 266,353,000
Occupancy expense 399,000 - || Investment income 691,453,000 628,522,000
Provision for depreciation Annuities returned 480,000 563,000
of equipment 742,000 2,063,000 || Investments sold 14,068,925,000 13,518,577,000
Loss on disposition of equipment 22,000 9,000 || Total: $ 15,427,340,000 $14,763,714,000
$9,221,000 $8,247,000 || c.ch disbursements:
Benefits 715,860,000 639,075,000
Refunds 19,212,000 19,122,000
Administrative 8,304,000 6,778,000
Real Estate and Investment
Manager expenses 163,399,000 137,937,000
Investments Purchascd 14,519,249,000 13,962,482,000
Total: 515 426 024,000 $14,765,394,000

Cash balance
at end of year

5 2,246,000 3 930,000
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ary's Certification

BUCK
CONSULTANTS

55 West Manige Stieel  Suite 170
Chicaga, llinols BEG0S

October 13, 1993

Board of Trustees

Teachers' Retirement System
of the State of Illinois
2815 West Washington Street
Springfield, Illinois 62794

Subject: Pension Benefit Obligation as of June 30, 1993
Ladies & Gentlemen:

Based upon our annual actuarial valuation of the Teachers’ Retirement System of the State of [llinois,
we have determined the pension benefit obligation of the System to be §18,485,8%0.000 as of
June 30, 1993, The valuation was performed in accordance with generally accepted actuarial
principles and procedures, using the projected unit-credit actuarial cost method.

The June 30, 1993 valuation reflects revised actuarial assumptions for rates of mortality amongst
active and disabled employees, and rates of disability amongst active employees, The effect of these
assumption changes was (o increase the pension benefit obligation by $12.544.000.

Included in the pension benefit obligation of $18 485,890,000 as of June 30, 1993 is an amount of
$41,331,000 due to amendments to the Pension Code which were enacted during the fiscal year
1992/93. The amount of $41,331,000 is on account of 624 retirements under the Early Retirement
Incentive (ERI) program,

The actuarial valuation was based on a census of retired members as of June 30, 1993, and a census
of active and inactive members as of June 30, 1992, which were submitted to us by the System.
While we did not verify the data at their source, we did perform tests for internal consistency and
reasonability in relation to the data submitted for the previous valuation. We also understand (hat
the outside auditor of the System has made an examination of the membership data.

The valuation is based on the benefit provisions of TRS in effect on June 30, 1993, The actuarial
assumptions used in the valuation are those specified by the Board of Trustees of the System based
on recommendations made by the actuary.

In our ppinion, the amount of $18,485,890,000 is a fair representation of the pension benefit
ubligation of the System as of June 30, 1993.

REgpectfully submlued

‘W. Thornpsan
sulting Actuary
JWT:th

T2 TR AT

Buck Copsultants [no

T3 33F-22FE  Fad 312|332 ERAE
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Actnarial information provides insights o the kieds of obligations that bave been in-
curred wnder the Systems. Varions measures of financial comdition ave used to gauge the stare's
progress in covering the cost of those benefits and the System’s ability to meet its obligations.

This section e’xp/m'm variaus types qf actuarial i'r;fbmza:ion and measures r{f:ﬁ)m netal
condition. 1t contains some discussian of the effects of the early retivement incentive (ER])
due ta the inittal refirements under that provision during the first month of the first windvw
period. Additional effects will be measured in future valuations, Mosé of the discussion con-
ters on employer contribution levels.

The System compfies with the reporting requirements isued by the Goverrimenial Ai-
counting Standards Board in November 1986 under Statement Number 5: Disclosure of
Pension Infarmation by Public Employee Retirement Systems and State and Local Gaverrn-
mental Emplayers. This statement prescribes financial disclosure vequirements for public
employee retiree systems and includes a standardized measure of the pension benefis obliga-
tion. The System uses this standardized nreasure for determining funding requirements and

for financial reporting. The actuarial terminology wsed in GASE Statement Number 5 i
wied consistently for all financial and funding exbibits,

Annual Actuarial Valuation

The purpose of the annual valuation is to measure the System's total li-
ability for all benefits earned to date. The types of obligations are categorized
in the table shown below. Net assets are subtracted from the pension benefit
obligation to obtain the System's unfunded benefit obligation. Net assets di-
vided by the pension benefit obligation yields the funded ratio.

An increasing funded ratio is one indicator of an improvement in financial
condition. The TRS funded ratio (at book value) for FY 93 is unchanged
from the FY 92 valuation.

Actuarial Valuation Year Ended June 30

(It Millians of Dallars) 1993 1992

Pension benefit obligation:
Retirees and beneficiaries currently receiving benefits ~ § 7,511 § 6,338

Terminated employees not yet receiving benefits 308 283
Current employees:
Accumulated employee contributions 2,710 2,503
Employer-financed vested 2,690 2,512
_Employer-financed nonvested - o 5,267 5,023
~ Total pension benefit obligation 18,486 16,659
Net assets available for ber}.t;_ﬁ_ts 1(__),_5_3?4_3—_ 9,912
Unfunded pension benefit obligation $7,606 $6,847
Funded Ratio 58.9%  58.9%

Sources of Contributions

There are three sources of contributions to the System’s trust fund: in-
vestment income, member contributions and employer contributions. Collec-
tively, the three sources affect the funded ratio and the solvency test (page 32).
Individually, however, employer contributions are the most important indica-
tion of the employer’s commitment to the long-term stability of the fund.
(See Employer's Normal Cost plus Interest, page 30, and Reconciliation of the
Untunded Pension Benefit Obligation, page 31.)

Investment income depends on asset allocation and market condi-
tions. For TRS, this source has been the most significant source of
income for several years.

Member contributions (8% of salary) are specified under the Illinois

Pension Code (40 ILCS 5/16-152) and are the most stable source of
System income.,

Employer contributions are also specified under the statute. The State
of Illinois is the “employer” in most cases, although contributions may
also come from federal sources, The state, which should be the most
signiticant source of TRS income, has never complied with statutory
funding requirements and uses the amounts due the five state retire-
ment systems to support other state programs. Members, however,
must comply with statutory requirements.
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Shortfalls 1n State Coniributions
Pension Funding Task Farce.

TRS will be an active participant in a special task foree on state pension funding und
benefits, The task force, creaved by Senate Joint Resolution 44 in 1993, 15 charged with
recommending to the Governor and the General Assembly methods af Fi-.'.\'r?hllﬂ"l:‘. the unfrnded
fiaﬁz'ff{}r |'_-’[||'}]_?f' ctate P:'?r.\':'mi sysients. The pr r'.j’.lﬂmf.f a'?;' “thiy ta (»f‘_ﬁ.fm.' ared r'i'r'{ v o attract
considerable attention over the next year.

Renrement benefits earned during employment are part of the payroll
expense for each employee. Sound budgeting practices should be followed so
that when an employee retires, the accumulated fund is sutficient to cover the
cost of the benefits payable to that employee. The obligation for that
employee’s benefits should not be passed on to future administrations or
taxpayers. Ifstate contributions remain level, the System’s actuaries estimate
the System would be insolvent by 2014. The state constitution would require
current state revenues to be used to pay benetits (approxi_m:ttely $3 billion
annually by the ime ofinsolvency)‘

Senate Bill 95

On August 23, 1989, Public Act 86-0273 (SB 95) was enacted and
provides for amortization ot the System's unfunded pension benefit obligation
over 40 years after a seven-year phase in. Implementation of this legislation
would provide financial stability for the System by funding benefits on a more
rational and systematic basis than current practice; however, the stare has never
complied with these funding requirements, nor will it in FY 94. Note E in the
Notes to the Financial Statements (page 21) shows the shortfall each year
since FY 90. The difference between state funding levels and actuaral funding
(even a phase-in to actuarial funding like SB 95) becomes larger the longer
compliance 15 delayed. A lawsmt which would require the state to comply
with the SB 95 funding requiremnents will be heard by the Illinois Court of
Appeals.

Employer’s Normal Cost plus Interest

The employer's normal cost is the amount needed to cover the employer's
share of the cost of benefits earned by active members duning the year. The
interest payment is the amount needed to stabilize the unfunded pension
benefit obligation. If the employer contributes normal cost plus interest and
all of the Systern's actuarial assumptions (page 34) exactly match its experi-
ence, the unfunded liability would not change. However, the funding
shortfalls under this measure in FY 93 and FY 92 have added over a half
billion dollars to the unfunded pension benefir obligation each year. This is
the single most important factor explaining the change in the System’s
unfunded benefit obligation. (See Reconcliation of the Unfunded Pension
Benefit Obligation, page 31.)

Employer’s Normal Cost plus Interest Year Ended June 30
(In Miilions of Dellars) ~ 1983 1992
Employer’s normal cost § 285 g 259
Interest on unfunded pension benefit
obligation at beginning of year 548 512

Total emp]py_er’s cost 233 771
Deduct employer contributions:

State of Illinois* 265 232

Federal and tust funds 17 15
Total employer contributions 282 237
Employer's cost in excess of contributions $ 551 $ 524

* Stace contribmtions exclude mintmum and supplemental benefies nat vicluded in actnarial
costs.
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Reconciliation of Unfunded Pension Benefir Obligation

The table below details the reasons the System’s untunded pension
benefit obligation changed during FY 93 and FY 92. The amounts shown
represent the differences between actuarial assumptions and experience.
Although very large actuarial gains in investment earnings were experienced
both years, even larger funding shortfalls occurred. (See Employer’s Normal
Cost plus Interest, page 30.) The other factors listed contributed to the net
additions to the unfunded pension benefit obligation shown in the table.

Reconciliation of Unfunded Pension Benefit Obligation (In Millions)
Year Ended June 30
o rm—— 20950 - 1092
Unfunded pension benefit
obligation at beginning of vear 16,847 86,394
Additions (deductions)
Employer cost in excess of contributions 551 524

Plan amendments

624 ERI retirements (PA 87-1265) 39

Military service purchases (PA 87-0794) - 2
100 ERI retirements (PA 87-0014) - 5
Addition to health care reserves 22 22
Changes in demographic experience due to
FY 1989 - 1992 experience analysis 13 -
Actuarial losses (gains) compared to experience
Salary inereases 237 111
Investment income (351) (408)
New entrant loss 23 *
Lower than expected mortality 21 ;
Purchases of prior service credits 26 ¥
Other ™ 178 197
Netadditions Sy 759 453

Unfunded pension benefit obligation at end of year $7,606 $6, 847

" These items were included in the Other category in FY 92 and cannot be individualy
wdentifted,
= Far FY 93, “Ofher" includes:
a. 1,411 retirements occurred in May and June af 1992 but were not reporied to the actu-
ary antil Jane 30, 199.3.
b, Retroactive benefits for late vetivees (S0-100 late retivements anmually).
e Retroactive laww change allowing change in disability retirement apnuity to service re-
tiriment,
d. Fewer terminations of vested employees than expected,
e Change in rate of benefit accruals from certified normal cost rate,
/o Retirement with reciprocal service eradifs,
£ Retiverments with unused sick leave,
b Retirements under the early retirement option,
i. Pewer disableomepts than experied,

FY 93 actuarial gains and losses resulted from the following: average
salaries increased by 9.1 percent, compared to the composite 7.4 percent
assumption, and the actuarial investment return (including interest, dividends
and realized gains) was 11.6 percent, compared to the 8 percent assumption.
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Historical Tests of Financial Condition

The Solvency Test exhibit compares the plan’s net assets with the
member’s contributions, the amount necessary to cover the present value of
benetits currently being paid, and the employer’s portion of future benefits for
active members. It measures the System’s ability to cover different types of
obligations if the plan were terminated.

Column 1 represents the value of members” accumulated contributions.
Column 2 represents the amount necessary to pay participants currently receiv-
ing benefits. Column 3 represents the employer’s portion of future benefits for
active members. The columns are arranged in order that the assets would be
used to cover certain types of obligations. In other words, employee con-
tributions would be refunded first, amounts due for current beneficiaries would
be covered second and the employer’s obligation for active members would be
covered last. Columns 1 and 2 should be fully covered by assets. The portion
of Column 3 which is covered by assets should increase over time but has de-
creased since FY 89,

Solvency Test (I Milltons of Dallars)
Particpanrs  Active Perceniage ol
Members' Cumrendy  Members, Benefus
Year Accumulated Recening  Employer Cavered hy
Enied Contribstions Benefits Partion Met Met Assers
June 30 (1) (2) 3) Assets | (1) (2) 3)

1984 £1372 32803 $3,174 |% 3,714 100 % 84 Y 0%

1985 1,472 3,130 3380 4,265 ‘ 100 59 0
1986 1,596 3402 3,689 5,168 100 100 5
1987 1,718 3777 4455 6,092 100 100 13
1988 1,860 4,165 4 898 | 6,684 ‘ 100 100 13
1989 2,004 4528 5382 A 100 100 14
1990 2,167 5121  6375| 8,080 100 100 12
19491 2312 5743 7085 8747 100 100 10
1992 2,503 6,338 7,818 9812 100 101 12

1993 2,710 7,511 8265, 10,880 ‘ 100 100 R
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The Payroll Percentages table facilitates various types of comparisons.
Showing the System’s unfunded pension benefit obligation as a percent of pay-
roll (Column 3) is a standard measure of the relative size of the unfunded pen-
sion benefit obligation. Generally, a system that 1s growing stronger will show
this percentage decreasing. For TRS, however, this percentage is increasing.
The actuarially required employer's cost under normal cost plus interest (Col-
umn 8) shows the amount the employer would need to contribute each year to
cover its portion of the benefits earned by active members during the year and
stabilize the System's unfunded lability. The largest portion of the increase in
this percentage is due to the interest payment that would be needed on the un-
funded liability. Employer contributions as a percent of payroll (Column 10)
show that the System’s contributions relative to payroll and actuanal funding
requirements have dropped steadily over time,

Payroll Percentages (In Millions of Dollars)
Unfunded Pension Actuarially Required Employer
Benefit Obligation Employer’s Cost | Contributions.
Percent Percenr Interest on Percent Percent
Year Member of Employer's of Unfunded Pension of Employer of
Ended Payroll Amount Payroll  |NormalCost  Payroll  Benefir Obligation  Toral Payroll  |Cantribution Payroll
June 30 (1) (2) @ (4) (5) (6) (7) (8) (9)* (10
1984 $ 2,345 83,621 154.4% | £176 7.5% 8 230 $ 406 173% | €19 . 1%
1985 2,472 3,716 1503 184 74 253 437 17.7 215 8.7
1986 2,633 3,519 133.6 | 179 6.8 260 439 16.7 239 9.1
1987 2,834 3,838 136.4 194 6.9 246 440 158 258 91
1988 3,007 4238 140.9 197 6.6 309 506 168 220 73
1989 3,172 4,642 146.3 | 220 6.9 339 559 17.6 237 7.5
1990 3,402 5,583 164.1 194 S5 423 617 181 269 7.9
1991 3,777 6,394 169.3 239 6.3 447 686 18.2 270 7.1
1992 3,976 6,847 172.2 | 259 6.5 512 77 19.4 247 6.2
1993 4,189 7,606 181.6 285 6.8 548 B33 19.9 282 6.7

"For actuarial comparisons, school district early retirement option and state minimum and supplemental contributions are not tncluded in

ernployer contributions.

Funded Ratins® (In Millions of Dellars)
Pension
Asof Net Assets  Net Assets  Benefit Funding Ratio* -
June 30 ar Cost at Market  Obligation At Cost At Market
1984 § 3,728 $ 3,630 § 7,349 50.7% 49.4%
1985 4,265 4,598 7,982 53.4 57.6
1986 5,168 5,952 8,687 59.5 68.5
1987 6,092 6,958 9,950 61.2 69.9
1988 6,684 7,055 10,923 61.2 64.6
1989 7272 8,088 11,914 61.0 67.9
1990 8,080 8,924 13,663 591 65.3
1991 8,747 9,458 15,141 57.8 62.5
1992 9,812 10,440 16,659 589 62.7
1993 10,880 11,545 18,486 58.9 62.5

" Funded ratiwo: Net assets divided by pertsion benefit obligation.

= The System’s actuaries conducted analyses for the four-year periods ended [June 30, 1981,
June 30, 1985, and June 30, 1992; and for the three-year periad ended June 30, 1988, The
gffects of these analyses were reflected in the pension benefit obligation for the years ended June
30, 1982, June 30, 1987, and June 30, 1993, respectively; there was o effect on the pension
hernefit obligation resulting from the three-year period ended June 30, 1988.
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Actuarial Assumptions & Methods

Actuarial Background Information

Inflation assumption: 4 percent per
annum (included in investment return
and earnings progression assump-
tions).

Investment return: 8 percent per
annum, compounded annually,

Retirementage: Graduated rates for
active members. Inactive members
are assumed to retire at age 62.
Sample annual rates of retirement per
1,000 participants for active members
follow.

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

Mortality: Active participants and
nondisabled pensioners - UP 1984
Table, set back six years.

Disability: Sample annual rates per
1,000 participants follow.

Age Male Female
20 0.4 0.7
30 04 08
40 0.6 1.2

SO 122 2.4
60 4.0 8.0
75 6.0 12.0

Separation: Graduated rates based on
age and sex variations.

Earnings progression: Merit and
longevity increases, adjusted for
inflation. Approximates 7.4 percent
per year to earliest date of retirement
eligibility. Sample annual percentage

increases follow.

Age Male and Female
20 9.7 %
30 8.6
40 7.5
50 6.9
60 6.7

Actuarial Cost Method: Projected
unit credit. Gains and losses are
reflected in the unfunded pension
benefit obligation.

Asset valuation method: Cost value.

Actuarial Assumptions

An estimate of the pension benefit obligation is obtained each year
through the actuarial valuation. Actuaries make demographic assumptions
(for salary and service credit), economic assumptions (for salary increases and
interest rates) and decrement assumptions (for mortality and disability rates).
These actuarial assumptions are used to make projections that will be used in
the actuanal valuation.

The actuary constructs a set of assumptions based on the past experience
of plan participants and the experiences of other groups with similar
characteristics. After taking this historical view, the actuary looks forward to
judge how costs incurred under the plan are likely to be affected by future
events. A lengthy timeframe is involved because the projections include
estimates for factors that will affect even young active members and their
SUIVIVOTs.

Experience never coincides exactly with these projections. Differences
that occur between assumptions and experience are called actuarial gains and
losses. Each year, the actuary reconciles the differences between major
actuarial factors and experience in the process of explaining the change in the
system’s unfunded pension benefit obligation. The actuary may also
recommend changes in actuarial assumptions before the next experience
analysis.

Experience Analysis

At least once every four years, the actuary conducts an experience analysis
to determine how closely the assumptions reflect what actually transpired. A
review for the period July 1, 1988, through June 30, 1992, was recently
completed. As a result of this analysis, minor changes in assumptions were
adopted by the Board of Trustees and used in the FY 93 valuation. The net
effect of these changes was a $12.5 million increase in the pension benefit
obligation (an increase of less than 0.1 percent).

The changes in assumptions and their effects on the System’s unfunded
pension obligation are shown below:

Millions

Revision in rates of mortality among active members $22.0
Revision in rates of mortality among disability
retirements (9.6)
Extension of rates of disability retirement to

age 60-69 (instead of normal retirement) 0.2
Net Increase in the Unfunded Pension
Benefit Obligation $12.5

Actuarial Cost Method and Valuation

An important step in an actuarial valuation is the application of a cost
method assigning portions of the total value of benefits to past, present and
future periods of employee service. This allocation is accomplished by the
development of normal cost and the pension benefit obligation. Normal cost
is the annual cost of benefits earned by members during the year. The pension
benefit obligation is a standardized disclosure of the present value of pension
benefits and includes the effects of projected benefit increases.

There are several accepted actuarial cost methods. The actuarial cost
method used by the System is projected unit credit. The normal cost for the
year ending June 30, 1993, was 14.8 percent of payroll. Eight percent of
normal cost was paid by the members’ contributions. The remaining 6.8
percent was the employer’s portion of the normal cost. The actual employer
contribution was only 6.7 percent of payroll. Therefore, no payment was
made on the unfunded pension benefit obligation.
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The TRS Funding Summary below shows employer contributions in rela-
tion to statutory funding requirements (other than PA 86-0273) under the Illi-
nois Pension Code.

TRS FU.nding Summa.ry (In Millions)
Statutory Amatints
Normal Cost General Revenue Requirement Emplayer Shortfall Amiounts

Fiscal Plus Interest On Reimb Contnbutions (3] = - {?J.

Year Unfunded Pension Post-Rets (Col Plus GRF From Statutory From
EndedBenefit Obligation Inicreases 1and 2) Minimum Reimbursement Requirement Minimum

June 30 (1) (2) {3) (4)* (5) (3)-(5) {a}-(5)
1984 2 406 $7 $ 413 £218 § 198 $ 215 § 20
1985 437 9 446 237 224 222 13
1986 439 9 448 253 248 200 5
1987 440 8 448 272 266 182 [ ]
1988 506 B 514 289 228 286 61 %
1989 559 7 566 305 244 322 61
1990 617 7 624 327 276 348 5]
1991 686 6 692 363 276 416 87
1992 771 6 777 382 253 524 129
1993 833 L 838 402 287 551 115

* 9.6 percent of member payroll - the amount required by Section 16-158 of the [llinois Pension Code.

The TRS Cash Flow Summary shows the difference between the sum of
member contributions and employer contributions and benefit payments,
refunds and current expenses. (For this purpose, other sources of employer
contributions which do not count towards meeting the System’s actuarial
requirements are included.)

FY 92 was the first year that System expenses exceeded member and em-
ployer contributions—$50 million of investment income had to be used to pay
benefits and other expenses. In FY 93, the state’s continued underfunding
required the System to use $75 million in investment income for this purpose.
(A $36 million non-cash expense resulted in a negative value for FY 90.) The
use of investment income for expenses is particularly serious for a system like
TRS because the state’s failure to appropriate statutorily required amounts has
made it very dependent on investment earnings. Earnings used to pay benefits
cannot be reinvested to build a secure retirement trust fund.

Cash Flow: Memberand Employer Contributions Minus Expenses
(Benefits, refunds and current expenses)

Minimum, Member and
Supplemental Employer All Sources of Benefits,
Member Emplayer and ERO Coniributions Employer Refunds and
Year Contributions  Contributions Contributions  (All Sources) Caonrributions Expense Cash Flow
(8) (9) (10) [(11)=(9)+(10)]  [(12)=(8)+(11)] (13) [(14)=(12)-(13)]

1984 2195 $ 19 $ 16 £ 207 § 402 $ 318 § ¥4 i
1985 207 215 22 237 444 352 92
1986 220 239 21 260 480 390 90 4
1987 238 258 22 280 518 429 54 e
1988 253 220 22 242 495 462 33
1989 268 237 24 261 529 503 26

1990* 284 269 24 293 577 583 (6)

1991 311 270 24 294 605 600 5

1992 351 247 25 272 (23 673 (50)

1993 363 282 24 306 669 744 (75)

v System expense in FY 90 includes $35.5 million in non-cash expense.
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a partnership inferest 1n
White Ouafks Mall tn Spring-
Sfield, Ulinars. As part of this
tnvestment, the mall under-
went extensive renovaion.
White Ouks 15 a bi-level
regional mall with ever
900,000 square feet of retail

puce. (Investment Manager:
Jones Lang Wootton)
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Membership profile

All certificated Illinois public school
employees outside the city of Chicago
are members of TRS. These members
include full and part-time employees,
subject to certainlimitations as outlined
in the “Plan Summary” on page 42.

TRS members are employed by

1,088 employersincluding publicschool
districts.

System members do not contribute
to Social Security; however, many
earned coverage by that system through
non-TRS employment. AII'TRS mem-
bers hired after March 31, 1986, are
required to contribute to Medicare.

As of June 30, 1992, the most cur-
rent fiscal year statistics available, there
were 126,220 TRS members, a 3 per-
cent increase from the 122,793 mem-
bers on June 30, 1991.

The average TRS member on June |

30,1992, was 43 years old. The average

age of the member population has re- |

mained relatively stable for the past five
years, although active member age had
shown a steady increase since the early
1970s.

Fifty-four percent of the active mem-
ber population was in the 35-49 age
group during FY 92 compared to 45
percent of total membership 1o this
same age group ten years ago. Despite
this large percentage of educators mov-
ing toward retirement, thereisa marked
decrease in the number of teachers en-
tering the field in the last ten years.
During FY 83, 3.1 percent of the total
membership were age 20 to 24. In FY
92, this age group composed only 2.2
percent of the total member popula-
tion.

The number of active members who
choose to work after age 55 has risen
steadily in the past decade, from 10
percent during FY 83 to 12 percent in
FY 92.

Contributions

Active members contributed $363
million as their required 8 percent of
salary to the System, up 3 percent from
FY 92.

The average annual salary for active
members rose 5.3 percent from FY 91
to FY 92, from $35,321 to $37,193.
Since FY 83, this figure hasincreased by

62.6 percent from $22,877. Generally,
the more years of service the member
accrues, the higher salary he or she
earns. Peak salaries averaging $56,869
during FY 92 were earned by 47 mem-
bers in the 41-45 years of service cat-
egory, while those with under six years
of service averaged $25,882 annually.

Average Annual Salary

Full and Part-time members as of fune 30, 1992
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Member refunds

Members who withdraw from ac-
tive service with the System may apply
for a refund four months after the last
day of teaching. The refund includes
accumulated retirement contributions,
exclusive of the 1 percent survivor ben-
efit contribution, and accumulated in-
terest,

The System paid 2,037 former mem-
bers $8.2 million in refunds of retire-
ment contributions during FY 93. This
1s a decrease from the $9.4 million paid
in refunds in the previous year. The
total number of refunds decreased 13
percent, from 2,353 in FY 92.

A refund of the 1 percent survivor
benefit contribution was paid to 377
retired members in FY 93, down from
437 members who received this refund
in FY 92. A total of $1.7 million was
paid for this refund, which is granted to
retired members who do not have a
beneficiary deemed a dependent under
the Illinois Pension Code and who
request the refund. Acceptance of this
refund terminates the retired member’s
eligibility for survivor benefit coverage
from the System.

Counseling services

The System maintains two offices,
in Springtield and Lisle, to serve mem-
bers throughout the state. During FY
93, the TRS offices received over 52,000
phone calls. In addition, staff members
sent out nearly 175,000 letters and con-
ducted office consultations with an av-
erage of 300 members monthly,

Individual retirement conferences

are held around the state each year by
the System’s benefits counselors. Dur-
ing FY 93, 106 membersattended these
conferences. Anadditional 6,901 mem-
bers attended group meetings held by
TRS around the state.

A series of guides designed for mem-
bers, retired members and employers is
published annually by the System. In
addition, bulletins and newsletters are
mailed to these audiences with current
information concerning benefits, legis-
lation and System administration.

Individual member statements of
accountare mailed annually to all mem-
bers. These present up-to-date infor-
mation on each member's TRS contri-
butions and service.

Ehs
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Benefits Information

As a trust fund for its members and
annuitants, TRS provides retirement
annuities and disability and survivor
benefits. The System also administers
the TRS Health and Prescription Drug
Insurance Plan. These benefits are in
the System's plan as outlined in the
Tllinois Pension Code ( 40 ILCS 5/16-

101 et seq.

Plan design

The TRS plan is designed to pay
specific benefits in amounts that are set
forth by llinois law. This design may
onlybe changed by action of the Illinois
General Assembly and the Governor.
Benefits cannot be moditied without a
change 1n the TRS plan design.

Retirement benefits

During FY 93, the TRS plan pro-
vided retirement benefits for 43,195
annuitants. The average benefit of
81,256 was up 7 percent from $1,174
on June 30, 1992,

TRS Annuitant Profile

Average Age: 72
Average Yeara of Service: 26.77
Average Annuity: $1,256

Average Original Annuity: § 1,001
Average Years in Retirement: 12.3

Ovwerall, the System paid 8633.7
million in retirement annuities in FY
93, up 11 percent from FY 92. The
number of annuitants receiving benefits
rose during FY 93, up 1,048 from June
30, 1992. The System offers anyone
receiving a monthly benefir, including
retired members and survivor benefits
recipients, electromc funds transter of
TRS annuity payments with participat-
ing financial institutions. At the end of
FY 93, 34,007 of the total 48,922 ben-
efit recipients were participating in the
direcrdeposit program. This represents
69.5 percent of all benefit participants.

Although the annuity for those
members in retirement less than five
years is higher than average ar 81,781,
this amount drops to below the overall
average after ten years in retirement—
members retired between 11 and 15
years receive an average benefir of only
§1,111, below the § 1,256 average.

Average annuity also decreases as
the retired member’s age increases, Re-
tirees aged 55 through 59 receive an
average annuity of $1,884 monthly,
while those age 80 and over receive an
average of only $759.

Of the 2,450 TRS members who
retired during FY 93, the average age
was 60, average service, 27.8 and the
average monthly benefit, $1,848, These
members retired with an average salary
of §38,493.27, a shght decrease from
FY 92 retiree salaries.

Average Monthly Benefit

For retired members as of June 30, 1993
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Early Retirement Option

Members who are 55 or older and
have 20 or more years of service may
choose the early retirement option to
avoid areductionin theirannuityifthey
retire before earning 35 years of service.
Enacted in 1980, this option allows the
member and employer to make a one-
time contribution to TRS and avoid a
reduced annuity. Current law calls for
an end to the early retirement option
after June 30, 1995. A nondiscounted
annuity is granted to members with 35
or more years of service with no contri-
butions required from either the mem-
ber or the employer.

Use of this early retirement option

decreased in FY 93 due to the introduc-
tion of the early retirement incentive.

Early Retirement Incentive

The early retirement incentive,
made available through Public Act 87-
1265, allows members who are at least
50 but less than 55 years of age with at
least 15 years of service or age 55 or
older with at least five years of service to
purchase up to five years of additional
serviceand acquireanage enhancement
of an equal number of years. The law
specifies two window periods for elec-
tionand retirement under the incentive,
the first duning FY 93 and the second
during FY 94 although a smaller per-
centage of retirements may occurin FY
95 through the employer’s right to de-
lay some retirements.

As of June 30, 1993, 7,638 mem-
bers had elected toretireunder ERI. Of
these elections, 2,824 had submitted
retirement applications.

Disability benefits

Disability payments of $9.8 million
were made by the System during FY 93,
up 7.7 percent from FY 92. A total of
1,017 disability benefits were paid to
members whose average age was 55 and
average years of service was 16.8.

There were 348 new disability ben-
efits paid during FY 93 with an average
benefitof § 1,198. Ofthese new claims,
32 percent were for pregnancy-related
disabilities, 14 percent for cancer and
tumors, 5 percent for mental illness,
another 5 percent for heart and circula-
tory problems, 5 percent for dislocated
and ruptured disks and 1 percent for
AIDS. Otherdisabilities accounted for

the remainder of the claims.

Survivor benefits

Average monthly survivor benefits
of $484 were paid to 5,642 survivors of

Use of the Early Retirement Option s of June 30 TRS members :md_annuitants inFY93.
The average age of the deceased was 73.
Retirements ERO Average | Average There were 552 new claims during the
Year Total ERO % of Total | Payment Salary year for monthly benefits and the aver-
1983 1,946 468 24.0 5,801 24,889 age monthly benefit for FY 93 claims
1984 1,842 454 24.7 6,451 28,340 was $595. Total payments rose from
1985 2,336 645 27.6 5,924 28,331 £30.7 million in FY 92 to $34.4 million
1986 2,160 534 24.7 6,757 30,985 in FY93.
1987 2,093 552 26.4 7,191 32,202
1988 2,116 555 26.5 7,646 34,935
1989 2,044 630 30.8 7,798 37,141
1990 2,067 573 27.7 8,032 38,911
1991 2,097 627 29:9 8,339 40,746
1992 2,547 631 24.8 8,456 42,291
1993 2,450 487 19.9 9,604 46,447
Health insurance Health Plan Enrollment
Since 1981, the System has pro-
vided health and prescription drug in- 7
surance. The plan, administered by Blue 1993 | u
Cross/Blue Shield, is available to an- 1992 | U
nuitants electing coverage. Annuitants 1991 | I/l
may also enroll their dependents. 1990 ] |/
1989 | I/
Coverage options 1985 | R
For annuitants and their dependents 1957 | - |/I O Degendenss |
who qualify for Medicare, TRS pro- 1086 | | /I B Amnans |
vides Medicare supplement coverage. 1985 [ [ '
After the $300 yearly deductible, the 1554 | - \/T )
plan pays the balance of all claims that s = . o s oo o

arereasonable and customary thatMedi-
care does not pay. As of June 30, 1993,
16,167 members and 3,627 dependents
were enrolled in this option.
Annuitants who do not qualify for
free Medicare Part A coverage atage 65
may elect the Special Coverage Option.
This option provides coverage for both
hospital and physician services. It pays

all claims that are reasonable and cus-
tomary after a $300 deductible and
80%-20% coinsurance of the next
$10,000 of covered expenses and 100
percent coverage thereafter. As of June
30,1993, 1,291 annuitants and depen-

dents were enrolled in this option.

40

Annuitants and their dependents
under 65 are offered a major medical
plan which provides coverage for both
hospital and physician services. On
June 30, 1993, 5,502 annuitants and
1,558 dependents were enrolled in this

plan.
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Premiums

The System pays 75 percent of the
cost of the premium for participating
annuitants; however, dependent pre-
miums are the responsibility of the an-
nuitants.

Reserve Account

The System maintains a Health In-
surance Reserve Account for the pur-
pose of paying the System’s 75 percent
share for enrolled annuitants. On June
30, 1992, the reserve fund balance was
$74.5 million. Dunng FY 93, the ac-
count was credited with the maximum
allowable transfer of $20 million plus
$6 million interest earned. Premium
payments of $37.5 millionwere charged
to the account leaving a June 30, 1993,
reserve fund balance of $63 million.

For the second consecutive year,

the reserve fund balance failed to in-
crease—aresult of the $20 million trans-
fer limit, the recent increase to a 75
percent premiumsubsidyand increased
premiums and enrollment.

TRS Subsidy Payments

Fiscal Year
1981 109,689 1987 5,409,000
1982 627,000 1988 6,823,000
1983 1,503,000 1989 8,340,000
1984 2,412,000 1990 10,331,000
1985 3,094,000 1991 15,142,000
1986 4,800,000 1992 27,717,000
1993 37,498,000

Under the Illinois Pension Code,
the System can transfer up to $20 mil-
lion dollars from investment earnings
into the Reserve Account annually.
Interest accriies on the balance and the
resulting balance is used to meet the
System's 75 percent premium subsidy
payments.

Continuation of this dewnward
trend may result in insufficient funds as
early as February 1995. The Teachers’
Retirement System is actively encour-
aging the General Assemblytoreaddress
this 1ssue and to explore options to
ensure continuing coverage to TRS an-
nuitants.

S Sarbie e _ ———  Reserve Account
1983 $ 3,826,362 $ 277,021 $ 3,467,117 —

1984 6,242,236 368,008 5,962,159 we” ‘ _ AT
1985 8,931,731 427,746 8,195,968 A7 —
1986 11,640,732 539,458 9,859,427 &

1987 13,932,201 617,300 13,163,179

1988 17,066,035 735,546 17,714,923

1989 20,859,736 899,055 22,015,321 ie

1990 26,048 490 1,122,690 24,921,796

1991 31,411,797 1,353,848 30,348,628

1992 45,562,267 1,963,734 40,927,520

1993 61,229,774 2,639,003 53,282,267

* Retention is the percentage of premiums paid to the insurance carrier Lo
cover the administrative costs for processing claims and the risk involved

in underwriting the contract.

Health Insurance Reserve &c_cognt

Teachers’ Retirement System of the State of Winais  + 41




Administration

The Teachers’ Retirement System was created and is governed by 40 11li-
nois Compiled Statues beginning with Chap. 5, Section 16-101. A Board of
Trustees, comprised of the Srare Superintendent of Education, four persons
appointed by the Governor, four elected members of the System and one
elected annuitant, is authorized to carry out provisions of the Article. This
Board appoints an Executive Director responsible for the detailed administra-
tion of the System.

Reverue

Three primary sources of revenue for the System are contnburions from ac-
tive members, appropriations from the State of Illinois and investment income.
The required member contribution rate is 8 percent of gross earnings, desig-
nated as follows: 6 1/2 percent for retirement annuity, 1/2 percent for post-re-
tirement increases and 1 percent for death benefits.

Membership

Membership in the System is mandatory for all individuals certified under
the provicions of The School Code of Illinois and employed in positions re-
quiring certification in the public schools of Illinois (outside Chicago). Begin-
ming July 1, 1990, TRS-covered employment includes all substitute and part-
time teaching positions.

Service Credirt

A member 1s granted one year of credit for 170 paid days but not more
than one year during a fiscal year ending June 30. Subject to limitations, op-
tional credit is granted for substitute or part-time teaching prior to July 1
1990, out-of-system service, an official leave of absence, reduction in force,
and mulitary service and related educational traiming. Such service requires ad-
ditional contributions. Up to one year of credit is also added art retirement for
unused, uncompensated sick leave days established with former employers.

Disability Benefits

A member with at least three years of creditable service disabled while em
ployed as a teacher or within 90 days of such employment may be eligmble for
benefits if two licensed physicians venify the disability. However, ne benefit
will be paid while the member 1s entitled to receive salary (regular or sick
leave) from the employer. In the case of disability due to pregnancy, only one
physician must verify the disability. Part-time and substitute teachers must
work as teachers for at least 340 hours in either the school year in which the
disability oceurs or the preceding school year to be eligible for disability ben-
efits.

Disability benetits are 40 percent of the greater of the contract salary rate in
effect at the time the benefit becomes payable or the annual contract rate on
the date the disability commenced. The member continues to earn service
credit while receiving disability benefits.

A disability retirement annuity 1s wa_ilable for members who are receiving a
disability benefit, This benefit pays 35 percent of the salary used in calculating
disability benefits or the amount computed by the retirement annmty formula,
whichever 1s greater.

D\.cupanonzﬂ disability benefits are available to members disabled due to o
duty-related accident or illness. This benefit pays 60 percent of the greater of
the contract salary rate in effect at the time the benefit becomes payable ar the
annual contract rate on the date the disability commenced reduced by any
amounts payable under a workers’ compensation program. Service credit 1s
earned during periods of occupational disabiliry.
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On January 1 following the fourth anniversary of the granting of disability,

ry g } s g )
occupational disability or disability retirement benefits, the benefit increases 7
percent. Thereafter, the benefit increases 3 percent of the current benefit an-
nually.

Death Benefits

Death benefits consist of a rerurn of the member's accumulated contribu-
tions and the payment of survivor benefits.

Accumulated contributions are the member's cantrnbutions to the System
plus the interest required by statute. Survivors of members receive a return of
accumulated contributions. Survivors of annuitants receive accumulated con-
tributions minis the amount recelved as retirement annuity.

Survivors of members are eligible tor survivor benefits if death occurs
while the member is employed as a teacher, during the first year following ter-
mination of employment, while on a creditable leave of absence, or while in re-
ceipt of disability or occupational disability benefits. Survivors of inactive
members not meeting these requirements but with 20 years of service are eli-
gible for survivor benefits calculated as though the member had been in retire-
ment. Beneficiaries of annuitants who contributed to the surviver benefit pro-
gram and did not withdraw those contributions are also eligible for survivor
benetits,

Survivor benefits are payable in one of two forms. A lump-sum settlement
is available to dependent and nondependent beneficiaries. For active members,
it consists of a cash settlement based on the final salary rate as a teacher. For
retired members, the benefit 1s based on the greater of the higher annual salary
rate within the last four years of service reduced by 1/6 for each year or partial
year 1n retirement, survivor benefit contributions or $3,000.

Monthly benefits are payable to dependent beneficiaries of annuitants and
members with 1 1/2 years of credit and at least 60 days of credirable service
during the 18 months preceding death. The System provides a 3 percent in-
crease in the currently payable monthly surviver benefit on [anuary 1 following
the granting of the benefit for survivors of an annuitant and on January 1 fol-
lowing the first anniversary of the granting of the benefit for survivors of a
member,

If a member retired or is retiring and has no spouse or eligible child, he or
she may take a refund of actual survivor benefit contributions, waiving all
rights to have survivor benefits paid to beneficiaries; however, designated ben-
eficiaries remain eligible for a return of the member's excess accumulated con-
tributions (if any) upon the annuitant’s death. To restore eligibility for survivor
benefits, the annuitant must return to contributing service for ar least one year
and repay the refund with interest,

Retirement Benefits

A member qualities for a retirement annuity after attaining one of the tol-
lowing: age 62 with 5 years of service credit; age 60 with 10 years; or age 55
with 20 years. If retirement occurs between ages 55 and 60 with less than 35
years of service, the anmuity will be reduced at the rate of 1/2 percent for each
month the member is under age 60, A member age 55 with less than 35 years
may use the early retirement option to avoid a discount for early retirement if
retirement occurs before July 1, 1995, application for retirement occurs within
six mouths of the last day of service requiring contributions, and the member
and the employer both make a one-time contribution to the System. Substi-
tute teachers must teach 85 or more days in a school term with one employer
to be eligible for the early retirement option,
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The annuity is determined by the average of the tour highest consecutive
salary rates within the last ten years of creditable service and the percentage of
average salary to which the member is enutled. This percentage is determined
by the following formula: 1.67 percent for each of the first ten years, plus 1.9
percent for each of the next ten years, plus 2.1 percent for each of the next ten
years, plus 2.3 percent for each year over 30. The maximum annuity, 75 per-
cent of average salary, is achieved with 38 years of service.

An actuarial caleulation is used if a member has no serviee after July 1,
1947, or if it provides a greater benefit. This calculation is based on interest
and mortality rate factors which are subject to change.

A member with fewer than five years of creditable service who raught after
July 1, 1947, 1s eligible to receive a single-sum retirement beaefit at age 65.
The benetit is the actuarial equivalent of a life annuity consisting of 1.67 of fi-
nal average salary for each year of creditable service. To be eligible, the mem-
ber must terminate T RS-covered employment.

Post-Retirement Increase

The System provides 3 percent compounded annual increases in the age or
disability retirement annuity tor qualifying annuitants beginning the larer ot:
January 1 following the attaimment of age 61 or January 1 following the first
anniversary in retirement,

Refunds

The System will refund a member's contributions provided the member
has officially resigned from a pesiton requiring Systern membership, has not
been reemployed in such a pesition, and submits the refund application not
earlier than four months after termination of employment. The refund consists
of all retirement contributions made by the member excluding interest and the
1 percent death benefit contribution. When the member acceprs a refund, he
or she forteits all credit with the System. The credit may be reestablished if the
member returns to teaching in a position requiring contnbutions ta the System
for one year and repays the refund with interest.

TRS Health and Prescription Drug Insurance Plan

Annuirants and beneficianes of the System and their eligible dependents
may enroll in the TRS Health and Preseription Drug Insurance Plan. This
partially subsidized plan covers hospital and physicians” mediecal expenses and
prescription drugs.

Special Conditions

Any member convicted of a felony related to or in connection with teach-
ing is not eligible for TRS benefits; however, that member may receive a re-
rund of contributions,

Conditions involving a claim for benefits may require further clanfication.
If any conflicts arise between material in this summary and that ot the law, the
law takes precedence.

Continuity of Credit within Illinois

TRS is one of 13 systems included in the provisions of the Retirement
Systerns Reciprocal Act which assures continuous pension credit for public
employment in Illinois.
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Average Annual Salary for Active Members by Years of Service”

As of June 30 71983 1984 1985 1986 1987 1988 1989 1990 1991 1992
Years of Service
0-5  Total# 23482 19,764 19,030 22,160 23,384 24,792 25296 22,949 26,770 26,962
Average$ 16,618 17,166 17,818 18,555 19,726 20,845 22,121 23284 24,752 25,881
6-10 Total # 23,433 22,047 21,157 19,698 18,819 17,129 15314 15359 14811 15,820
Average$ 20,338 20,915 21,841 23,005 24320 25780 27,124 28,158 30,524 32,141
11-15 Total# 23,201 23,462 22,833 20,700 19,460 18,417 17,671 18,066 16,438 15914
Average$ 24,467 25341 26378 27,607 29,001 30,312 31,581 32,791 35078 37,016
16-20 Torl# 13,920 15,481 17,419 18,528 19,163 19,682 19,867 20,027 18,403 17,454
Average$ 22,165 28309 29,976 31,056 33,144 34771 36315 37,984 40,060 41,984
21-25 Total# 8,588 8,747 9,089 9,391 10257 11474 12,830 14,755 15,719 16,422
Average$ 28,976 30,199 31,657 33,309 35246 37,153 39,141 41523 43958 46,051
26-30 Total # 4,494 5053 5479 5864 6245 6456 6,659 7152 7605 8307
Average$ 30,396 31,960 34,026 35740 37,666 39,474 41,429 43,316 45877 48,438
31-35 Total# 2,279 2,251 2,009 2,002 2,089 2394 2,758 3,222 3479 3,742
Average$ 31,887 33,651 35,782 37,533 39,310 41,730 43,749 46,363 49,046 52,047
Over35 Total # 436 421 430 483 517 426 462 457 478 539
Average$ 30,042 31,494 33930 37,533 40,492 43,465 45979 48146 49,979 55,044
Total# 99,833 97,226 97,446 98,826 99,934 100,777 100,857 101,987 103,703 105,160
Average$ 22,877 24,141 25454 26,522 28,085 29,638 31,318 33,024 35321 37,193

" Statistical information on the System's active inembership is not yet available for FY93,

Annual salaries are computed using full- and part-time teaching earnings only; substitute and bourly employees and exera duty carnings were omutred.

Schedule of Azeril_g_g Mont]]ly_Payment Amounts

Years of Retirement Disability Survivor
Age Benefits Benefits Benefits
Count  Ave. § Count Ave. § Clount Ave. §
<5 6 305
06 -10 18 335
11-15 68 335
16 - 20 34 356
21-25 | 790 0 000
26 - 30 11 900 1 618
31-3% 21 974 4 611
36 - 40 48 905 18 663
41-45 112 929 45 684
46 - 50 127 1,091 77 647
51-55 449 1,924 188 1,080 198 745
56 -60 3,936 1,884 183 1,189 282 698
61 - 65 7,775 1,701 135 911 525 671
66 - 70 8,076 1,442 92 779 670 615
71-75 7,167 1,106 55 578 830 489
76 - 80 6,067 952 21 458 980 447
81 -85 5,194 827 9 347 1,067 362
86 - 90 3,241 702 6 371 589 324
Over 90 1,290 628 8 383 230 281
Totals 43,195 $1,256 1,017 $ 966 5,642 $484
Teachers' Retirement System of the State of [Hinois 7



Active Members by Years of Age and Years of Service

S Full and Part-time Members

Substitutes 0-5 6-10 11-15 16-20 21-25
AGE 0 1
20-24 Total Number 1,901 1,468
Average Salary 2,340 21,204
—a Average Years of Sen'i_cf_ =
2529  Total Number 3,283 8,476 636
Average Salary 2,618 24,402 28,407
=y Average Years of Service . .
3034  Total Number 1,996 4,056 4,601 478 1
Avc.rage Salary 2,638 26,178 30,090 33,631 29,827
sl Average Years of Service o B, e . =
35-39 Total Number 2,694 3,328 2,775 5,717 786
Average Salary 2,555 25,838 31,743 35,393 38,878
~ Average Years of Service - — e —
40-44 Total Number 4,399 4,820 3,315 4,176 9,032 1,388
Average Salary 3,034 26,430 32,858 36,951 41,352 43,819
e Average Years of Service
45-49 Total Number 3,125 3,160 2,687 2,694 3,866 9,045
Average Salary 3,349 28,511 34,212 38,826 43,694 46,367
Average Years of Service
50-54 Total Number 1,757 1,158 1,268 1,783 2,013 3,300
Average Salary 3,976 30,499 34,934 39.191 42,768 46,548
_ Average Years of Service e : -
55-59 Total Number 930 357 389 749 1,162 1,637
Average Salary 5,142 30,519 35,106 39,385 41,978 45,263
Average Years of Service | [P -
60-64 Total Number 594 117 123 258 478 834
Average Salary 5,670 28,795 34,464 39,270 41,222 45,818
N Average Years of Service i _ P
65-69 Total Number 269 19 23 52 105 186
Average Salary 4,621 26,420 33,292 38,788 45,221 46,571
Average Years of Service
70-74 Total Number 87 3 3 6 10 30
- Average Salary 4,052 39,172 21,199 30,023 42,812 47905
Average Years of Service _
> 74 Total Number 25 1 1 2 2 3
Average Salary 2,807 38,107 39,904 37,075 41,214 37979
Average Years of Service
Total Number 21,060 || 26,962 15,820 15,914 17,454 16,422
Average Salary 3128 25,881 32,141 37,016 41,984

46,051
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26-30 31-35 36-40 41-45 46-50 51-55 Totals Average Service
— 1,468
21,204
1.18
9,112
24,682
2.944
9,136
28,538
5.915
12,606
32,284
9.596
22,731
36,291
e - " 2.83
943 22,395
47,788 41,080
- : 16.615
4,779 596 14,897
48,899 50,261 43,823
: 20400
1,738 2347 109 8,488
48,452 52,657 55,975 46,039
24.061
645 666 297 12 3,430
46,320 52,136 55,906 50,228 45,907
¥ 24.813
178 110 67 27 2 769
46,908 48,877 52,692 61,188 40,042 46,403
25.632
22 20 9 8 6 1 118
50,043 50,266 36,163 52,248 44 832 48,169 45,707
28.213
1 10
37,781 38,631
28.597
8,307 3,742 483 47 8 1 105,160
48 438 52,047 55,070 56,868 43,635 48,169 $ 37,193 14.112
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R_etired Members by Years of Service and Years in Retirement

O YEARS 2 YEARS OF SERVICE
RETIRED 1-5 6-10 11-15 16-20 21-25 26-30
1-5 Total Number 446 518 606 849 1,606 1,732
Average Benefit 162 409 597 939 1,307 1,736
Average Orniginal Benefit 154 390 563 888 1,252 1,678
6-10 Total Number 412 555 687 1,211 1,700 1,841
Average Benefit 130 288 537 876 1,157 1,569
Average Original Benefit 101 219 434 722 965 1,313
11-15 Total Number 256 315 652 1,163 1,431 1,417
Average Benetit 115 262 440 701 916 1,248
Average Original Benefit 77 170 304 503 663 907
16-20 Total Number 208 307 571 948 1,225 1,144
Average Benefit 75 223 368 563 725 972
Average Onginal Benefit 41 122 213 343 449 610
21-25  Total Number 94 146 314 679 852 861
Average Benefit 42 183 308 445 585 743
Average Onginal Benefit 9 76 134 216 304 397
26-30 Total Number 21 29 92 232 355 306
Average Benefit 44 162 274 386 489 610
Average Original Benefit 3 34 63 121 189 250
31-35 Total Number 8 4 13 85 204 154
Average Benefit 67 157 297 399 477 577
Average Ornginal Benefit 5 14 43 105 128 178
36-40 Total Number 1 3 21 45 67
Average Benefit 200 282 388 490 571
e Average Original Blcncﬁt 38 38 65 95 109
41-45 Total Number 6 20 21
Average Benefit 419 486 E75
Average Original Benefit 42 45 67
46-50 Total Number 4 7 6
Average Benefit 365 512 579
Average Original Benefit 16 64 75
Total Number 1,445 1,875 2,938 5,198 7,445 7,549
Average Benefit 122 296 461 701 950 1,291
Average Original Benefit 97 228 343 524 740 1,028
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Average

31-35 36-40 41-45 46-50 550  Totals Age
2,548 1,815 112 24 4 10,260
2,385 2,878 3,155 2,550 1,966 1,781 62
2,331 2,776 3,003 2,406 1,858 1,721
2,256 1,291 108 31 5 10,097
2,152 2,663 2,279 2,473 1,793 1,498 67
1,803 2,206 1,875 2,021 1,449 1,246
1,470 647 144 27 2 7,524
1,709 1,906 1,864 1,837 1,369 1,111 72
1,250 1,388 1,344 1,339 1,030 805
1,096 897 295 56 2 6,749 —
1,283 1,568 1,546 1,461 1,569 916 78
810 983 952 890 946 570
807 962 602 116 6 5,439
987 1,204 1,199 1,130 997 806 84
550 676 659 605 538 432
310 360 225 42 1,972
712 838 929 931 634 88
314 388 439 433 270
174 132 64 9 847
649 744 798 835 584 90
228 305 334 346 198
38 32 8 2 217
635 655 699 698 560 94
179 203 232 245 132
13 8 2 70
637 653 677 559 96
130 135 154 81
3 20
639 522 98
83 60
8,715 6,144 1,560 307 19 43,195
2,097 1,838 1,483 1,461 1,510 $ 1256 72
1,709 1,528 983 972 1,150 § 1,001
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Schedule of Participating Employer_s_

5CTY REG YOU 8YS
ABINGDON CUS
ADAMS-PIKE ESR
ADINSON BCH DIST 4
ADLA] ESTEVENSON HS
ADOLPH MEYER ZONECTR
AERO

AKIN COMM CONS
ALBERS 5CH

ALDEN HEBRON SCH
ALEDO CUSD 201
ALEXIS SCH

ALLEN TWP SCH
ALLENDALE SCH
ALTAMONT SCH
ALTERNATIVE SCH
ALTONMHCTR

ALTON SCH

ALWOQOD CUS

AMBOY SCH

ANNM KILEY DEV CTR
ANNAC U SCH

ANNA JONESBORO DOMM
ANNAWAN 5CH
ANTIOCH CC SCH DIST 34
ANTIOCH COMM HS
APTAKISIC TRIPP SiCH
ARBOR PARK 5CH
ARCOLA SCH

AREA SERVICEPROJECT
ARGENTA 5CH

ARGO COMM HS

ARGD SUMMIT S8CH
ARLINGTONHTS SCHS
ABMSTRONG S5CH
ARMSTRONG TWT HS
ARTHUR SCH

ARTMP
ASHLAND-CHANDLERVILLE
ASHLEY SCH

ASHTON C UNIT SCH
ASSISTANT CTY SUP
ASSISTANT SLP ESR
ASSISTANT SUP ESR
ASTORIA SCH

ATHENS 5CH

ATWOOD HAMMOND SCH
ATWOOD HEIGHTS 3CH
AUBLIRN 8CH

AUDIO VISUAL INST
AURORA SCH

AURDRA WEST 5CH
AVISTON SCH

AVOCA SCH

AVON SCH

BALL CHATHAM SCH
BANNOCKBURN SCH
BARRINGTON SCH
BARRY SCH

BARTELSC SCH
BARTONVILLE PUB SCH
BASELD

BATAVIA SCH

BEACH PARK SCH
BEARDSTOWN SCH
BEASON SCH

BECK AREA VOC TTR
BEECHER CITY 8CH
BEECHERSCH

BELLE YALLEY 5CH
BELLEVILLE SCH
BELLEVILLESCH
BELLEVILLE TWE HS |
BELVIDERESCH
BEMENT SCH

GEN] 2
BENSENVILLE SCH
HENTON CONS HS
BENTON SCH
BERKELEY SCH
BERWYN N SCH
BETHALTO SCH
BETHANY sCH
BETHEL SCH

B OTY 5T ED COOPR
BIG HOLLOW SCH
BISMARCK SUH
BLACKHAWK AREASF ED
BELOOM TWP HS
BLOOMINGDALE SCH
BLOUMINGTON SCH
BLUE ISLAND SCFH
BLUEMOUMND CUES
BLUE RIDGGESCH
BLUFFS COMM SCH
BLUFORD GRADE S0CH
BUINI}CTY CLS
BOLRBONNAISSCH
HRACEVILLE SCH

BRADFORD CUS

BRADLEY BOURBONNAIS
BRADLEY SCH

BREESE S5CH

BREMEN COMM H4
BRIMF1ELD 5CH
BROOKWOOD SCH
RROWN C CUNIT 5CH
BROWNSTOWN 5CH
BRUSSELS CUS

BRYCE ASH SCH
BUNCOMBE SCH

BUNKER HILL CUS
BURBANK SCH DIST 111
BUREAU CTY EDULC SERV REGION
BUREAU OF AGENCY SUPFORT SERV
BURNHAM 5CH
BUSHNELL PRAIRIE SCH
BUTLERSCH

BYROMN CIUSTY 226
CAHOKIA UNIT SCH
CAIRD SCH

CALHOUN GREENE |ERSEY ESR
CALHOUN SCH

CALUMET SCH
CAMBRIDGE 5CH
CANTON LINION sCHL
CAPITAL AREA VOU TR
CARBONDALE COMMH 8
CARBONDALE ELEM 8CH
CAREERDEV SYs

CAREER PREPARATION NETWLRK
CARLINVILLE 3CH

CARMI WHITE CTY
CARRIER MILLS SCH
CARROLLTON 5CH
CARTERVILLE CUNIT SCH
CARTHAGE CUD 338

CARY SCH

CASEY WESTFIELD Clis
CASS SCH

CATLINCLUS

UENTER CASS 5CH DIST 46
CENTRAL AN CLSD 21
CENTRAL CITY SCH
CENTRAL COMM HS
CENTRALCL 4

CENTRAL CUS
CENTRALIL EDSERTTH 14
CENTRALIL VOO ER COOF
CENTRALSCH

CENTRAL SCH
CENTRALIASCH
CENTRALIA TWF HS
CENTURY UNIT SCH
CERRO GORDO SCH
CHAMPAIGN SCH
CHAMPAIGN/FORD VO 8YS
CHANEY MONGE SUH 5YS
CHANNAHON SCH
CHARLESTON 50H
CHENOA SCH

CHERRY 8CH

CHESTER CUS

CHESTER EAST LINCOLN
CHESTERMHCTR
CHICAGO HTS SCH
CHICAGO READ MH ETR
CHICAGO RIDGE SEH
CHOATE MH CENTER
CHRISTIAN-MONT ED FOR EMPL
CHRISTOPHER COMM HS
CHRISTOPHER 5CH
CICERO SCH

CISSNA FARK SCH

CLAY CITY U LIST w0
CLIFF BARSTOW SCH
CLINTON SCH

COALCITY SCH

COBDEN SCH
COLCHESTER SCH
COLLINSVILLE SCH
COLOMNA SCH

COLUMBIA UNIT SCH
COMM CONS 5CH

COMM UNTT DIST 5

COMM UNIT 5CH

DOMM CONS 5CH DIST 156
COMM OONS SCH DIST 93
COMM HS DIST 218
COMM UNIT DIST

COMM UNTT DIST 398
COMM UNIT 50H 7

LCEMM LINIT SCH DIST 200
COMM LINIT SCH DIST 10
ConiM UNIT SCH O DEST 11
COMM UNITSCH DIST 4
COMM EONS SCH

IPOMM CONS SUH DIST 15

As of June 30, 1993

COMM CONS 3CH DIST 54

COMM UNIT SCH

LEMM ENIT SCH DIST 4

COMM UNIT 5CH

COMM UNIT S0 2

CONGERVIL EUREKA SCH

CONS HS DIST 230

COOP FOR EMPL ED

CORNELL SCH

CORRECTIONS SCH DIST 428

COULTERVILLE SCH

FOUNTRY CLUB FIILLS Se2H

COUNTY SUP ESR

COWDEN HERRICK HS

COWDEN HERRICK SCHS

CRAR ORCHARD SCH

CRESCENT CITY SCH

CRESCENT IROGUOS OO

CRESTON SCH

CRETE MONEE SUH

CREVECOEUR PUD SCHS

CRYSTAL LAKE COMM |1 8

CRYSTAL LAKE 30H

CYPRESS 5CH

DAKOTA SCH

DALLAR CITY CU

DALZELL SCH

HAMIANSVILLE SCH

DANVILLE C CSUH

DARIEN PUB SCHS

DAVEA

DECATUR SICH

DEER CREEK - MACKINAW

DEER FARK SCH

DEERFIELD SCH

DERALB UTY SPE ED

DEKALE SCH

DELABAR VOU ED REG

NELAND WELDOM S¢CH

DELAVANSIH

DEFPTOF REHAB: 41 201

DERET OF REHAB- 4) 202

DEFT OF REHAB-UCHILD HOSP

DEPT OF REHAB VISUALLY
IMIPALRED

DEFT OF REHAB-SC1 FOR DEAF

DEPT OF REHAR

REPVESCH

DESOTO GRADE SCH

DESPLAINES SCH

DIANIONT LAKE SCH

DIETERICH SCH

DIMMICK CONE S5CH

8T 50 50°HS

DIVERNON SCH

DRIXON PUR 8CHY

DODODE ECH

DOLTON 5CH

DOLTON SCH

DONCGOLA SCH

DONOVAN SCH

DOWNERS GROVE COMMHS

DOWNERS GROVESCH

DRUG FREE SCH 8 THUAMOY
PROGRAM

OUNFERMLINE 3CH

DUNLAPCUS

DRIPAGE HS

DUPAGEWEST CEdak #eG £D

GUPCYSCH

DUQUOGINCU

DURAND SCH

DWIGHT COMM SCH MULT
HANDIC AR

DWICHT GRALE SUH

DWIGHT TWDP i

EALTON WOOTHRIVER HS

ECENTRAL IL ESC

EST LOWIS 5CH

EARLVILLE 8CH

EAST ALTON BCH

EAST CHICAGO HTS S0

EAST COLOMA SCH

EAST DUBUQUE 5CH

EAST MAINE SUH

EAST MOLINE SCIH

EAST PEQRIA COMM Ha

EAST PEORIA SUH

EAST PRAIRIE SCH

EAST RICHLAND CHIS

EASTLAMND OO TIEST

EDCAR CTTY CL ST i

EOINBURG 7L 4

ETTNLLMNTY F LINBOW ST

EIDFOR EMEL

L PR EMPL

ED GIRANTS

ENLBIEV.CTR

S 13
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ESC11

ESC17

ESC4

EDL SERVICE REGION
EDL THERAPY CTR
EDWARDS CTY CUS
EDWARDSVILLE SCH
EFFINGHAM SCH
EGYPTIAN CU SC
EGYPTIAN ESC 18
EISENHOWER COOP

EL PASO SCH

ELDORADO CU

ELEM SCH DIST 159
ELGIN MH CTR

ELGIN 8CH

ELISABETH LUDEMAN CTR
ELK GROVE SCH
ELMHURST CUSD
ELMWOOD CUs
ELMWOOD PARK COMM SCHS
ELVERADO CUS

ELWOOD SCH

EMMONS 5CH

ERIE COMM SCH UNIT
ESL REG VOC SY35
ESWOOD COMM CONS
EVANSTON TWP HS
EVANSTON/SKOKIE SCH DIST
EVERGREEN PARK COMM
EVERGREEN PARK SCH
EWING NORTHERN SCH
FAIRFIELD COMM HS
FAIRFIELD SCH
FAIEMONT SCH
FAIRVIEW SCH
FARMINGTON CENTRAL UNIT SCH
FARRINGTON SCH

FED ADULT ED PROJECT
FENTON HS

FIELD SCH
FIELDCREST CUSD 6
FINDLAY SCH

FISHER CUsD1
FLANAGAN SCH

FLORA CUS

FLOSSMOOR SCH

FORD IROQUOIS CTY 8P ED
FOREST PARK SCH
FOREST RIDGE SCH

FOUR RIVERS 5P ED

FOX DEV CTR

FOX LAKE SCH

FOX RIVER GROVE SCH
FRANKFORT COMM UNIT
FRANKFORT SCH
FRANKLIN JEFFERSON CTY SP ED
FRANKLIN PARK SCH
FRANKLIN SCH
FREEBURG COMM HS
FREEBURG SCH
FREEPORT SCH

FREMONT SCH

FULTON CTY CUBA SCH
GALATIA CUS

GALENA UNIT DIST
GALESBURG CUS
GALLATIN CTY USD
GALVA SCH

GARDNER 5 WILMINGTON
GARDNERSCH

GAVIN SCH

GEFF8CH

GEMERAL OFFICE
GENESEQ SCH

GENEVA SCH

GENOA KINGSTON SCH
GEQ ZELLER ZONE CTR
GEORGETOWN-RIDGE FARM CU 4
GERMANTOWN HILLS SCH
GERMANTOWN SCH
GIANT CITY SCH

GIFFORD SCH

GIFTED PROGRAM
GILLESPIE SCH

GIRARID SCH

GLEN ELLYNSCH
GLENBARD TWP HS
GLENCOE SCH
LGLENVIEW SCH
GOREVILLECU 1

GOV PURCHASED CARE REVIEW
GOWER SCH

GRAND PRAIRIE SCH
GRAND RIDGE 5CH
GRANITE CITY SCH
GRANT COMM HS

GRANT PARK SCH
(IRANTS

GRASS LAKE SCH
GRAYMONT C CONS SCH
GRAYSLAKE COMM HS
GRAYSLAKE SCH
GRAYVILLE 5CH
GREENFIELD SCH
GREENVIEW SCH

GRIDLEY SCH
GRIGGSVILLE 8CH
GRUNDY AREA YOC CTR
GURNEE SCHS

HALL TWP H8
HAMILTONCTYC U
HAMILTON JEFFERSON COOP
HAMILTON 5CH
HAMPTON SCH
HARDIN CTY CU

HARLEM SCH

HARMONY EMGE SCH
HARRISBURG CU
HARRISON SCH
HARTSBURG EMDEN SCH
HARVARD SCH

HARVEY PUB 5CH
HAVANA SCH

HAWTHORN 5CH DIST 73
HAZEL CREST sCH
HENRY-SENACHWINECUDS
HERITAGE DIST 8

HERRIN CLS

HERSCHER SCH
HEYWORTH S5CH
HIAWATHA SCH

HIGH MOUNT SCH
HIGHLAND PARK TWP HS
HIGHLAND S5CH
HIGHLANDS SCH
HILLSBORO SCH

HILLSIDE SCH

HINCKLEY BIG ROCK
HINSDALE SCH

HINSDALE TWP HS
HOLLIS CONS SCH
HOMER COMM CONS SCH
HOMEWOOD FLOSSMOORC
HOMEWOOD 5CH
HONONEGAH COMM HS
HOOVER 5CH RUM 8CH
HOYLETON CONS 8D 29
HUNTLEY SCH
HUTSONVILLE SCH

IL ED ASS

IL FED OF TEACHERS

IL STATE PSYCH INST

IL STATE BOARD OF ED

IL STATEWIDE FACILITATOR CTR
IL VALLEY CENTRAL UNIT SCH
IL VALLEY ESCY9

ILLINT BLUFFS UNIT

ILLINI CENTRAL CUSD 189
IL ASS OF SCH BOARDS
ILLIOPOLIS SCH

INA SCH

INDIAN PRAIRIE M 5CH
[NDIAN VALLEY YOC C'TR
INDUSTRY SCH

TROQUOIS CTY CUS
IROQUOIS CTY GIFTED PROG
IROQUOIS WEST 5CH
IRVINGTON CONS SCH
ITASCA SCH

IUKA COMM CONS SCH 7
JACKSON PERRY EDL SERV
JACKSONYILLE MH DEV CTR
JACKSONVILLE SCH
JAMAICA COMM U

JAMP SPECIAL EDL SERY
JASPER U

JASPER SCH

JERSEYVILLE 5CH
JODAVIESS CARROLL AVC
JOHN WILSON, REG SUP
JOHNSBURG SCH
JOHNSTON CITY CUSD 1
JOLIET SCH

JOLIET TWP HS
JONESBORO SCH

JOPFA MAPLE GROVE UNIT
KANELAND CUSD 302
KANKAKEE AREA CAREERCTR
KANKAKEE AREA SPEC CDOP 850
KANKAKEE 5CH

KANSAS SCH

KASBEER SCH

KASKABKIA 5P ED 801
KEEMNEYVILLE SCH

KELL SCH

KENDALLCTY SP ED COOP
KEMNILWORTH SCH

KEWANEE SCH

KILDEER COUNTRYSIDE CCSD 96
KINGS CONS SCH
KINNIKINNICK SCH

KIRBY SCH

KNOXVILLE SCH

KOMAREK SCH

LEASE

LADD SCH

LAGRANGE AREA DEPT SP ED
LAGRANGE SCH
LAGRANGE SOUTH SCH
LAHARPE CUS

LAKE BLUFF SCH DIST 65
LAKE CTY AREA VOU CTR
LAKE CTY EDL SERVICE RECION
LAKE FOREST COM Hs
LAKE FOREST SCH

LAKE PARK COMM HS
LAKE VILLA C € SCH

LAKE ZURICH SCH
LAMOILLE C UNIT §
LANSING SCH

LARAWAY SCH

LASALLE PERU TWP HS
LASALLE SCH
LAWRENCEVILLE CU
LEBANCN CUS

LEE CTR C UNIT SCH
LEEPERTOWN ELEM SCH
LELAND SCH

LEMONT SCH

LEMONT TWE HS

LENA WINSLOW SCH
LEROY CU SCHS
LEWISTOWN COMM HS
LEWISTOWN SCH
LEXINGTON SCH

LEYDEN COMM HS
LIBERTY S5CH
LIBERTYVILLE PUB SCHS
LIBERTYVLE HS

LICK CREEK SCH
LIMESTONE COMM HS
LIMESTONE WALTERS SCH
LINCOLN COMM HS
LINCOLN DEV CTR
LINCOLN ELEM SCH
LINCOLN SCH

LINCOLN WAY COMM HS
LINCOLN-WAY AREA 5P ED
LINCOLNSHIRE PRAIRIE VIEW SCH
LINCOLNWOOD SCH
LISBON GRADE SCH

LISLE PUB SCHS
LITCHFIELD SCH
LIVINGSTON SCH
LOCKPORT AREA SP EDL COOP
LOCKPORT SCH DIST 91
LOCKPORT TWP HS
LOGAN CONSL SCH
LOGAN-MASON-MENARD PUB SCH
LOMBARD SCH

LOSTANT CUSD 425
LOVEJOY SCH

LOVINGTON SCH

LOW POINT WASHBURN 21
LUDLOW SCH

LYONS HS

LYONS SCH

MABLEY DEV CTR
MACOMB SCH

MACDON SCH

MADDEN MH CTR
MADISON SCH

MAERCKER SCH
MAHOMET SCH

MALDEN SCH

MALTA CU

MANHATTAN SCH DIST 114
MANLILUS SCH

MANNHEIM SCH
MANTENG CU DIST §
MARENGO COMM HS
MARENGO-UNION ELEM C'ONS
MARION 8CH

MARISSA L U

MAROA FORSYTH COMM HS
MARQUARDT SCH
MARSEILLES SCH
MARSHALL SCH
MARTINSVILLE 5CH
MASCOUTAH CU

MASSAC CTY UNIT SCH
MATTESON S§CH
MAYWOOD SCH
MAZON-VERONA KINSMAN CU
MCCLELLAN SCH
MCFARLAND ZONE CTR

MCHENRY ELEM SCH DIST 15
MCHENRY HS

MCKINLEY SCH

MCLEAN CTY UNIT DIST
MEDINAH ELEM SCH
MENDOTA GRADE SCH
MENDOTA TWP HS
MEREDOSIA SCH

MERIDAN CU

MERIDIAN C UNIT SCH
MERRIAM COMM ZONS
METAMORA SCH
METAMORA TWFP HS
MIDCTY 5CH

MID L ESC 15

MIDLOTHIAN SCH
MIDWEST CENTRAL DIST 191
MILFORD SCH

MILFORD TWP HS
MILLBURN SCH

MILLER 5CH

MILLSTADT SCH

MINGOKA COMM HS
MINOOKA SCH

MOKENA SCH

MOLINE SCH

MOMENCE SCH
MONMOUTH PUB SCHS
MONROE SCH
MONTICELLO CUS
MONTMORENCY SCH
MORRIS COMM HS

MORRIS 5CH
MORRISONVILLE SCH
MORTON GROVE SCH
MORTON GROVE 5CH
MORTON TWP 8CH
MORTON UNIT SCH

MT CARROLL CUSD

MT MORRIS CUS

MT OLIVE 5CH

MT PROSPECT SCH

MT PULASKI CU

MT VERNON 5CH

MT VERNON TWP HS

MT ZION SCH

MULBERRY GROVE SCH
MUNDELEIN CONS HS
MUNDELEIN SCH DIST 75
MURPHYSBORO SCH

N BOONE CUS

NCLAY CU

N WAYNE CUS

NAPERVILLE COMM SCH
NASHVILLE COMM HS
NASHVILLE 8CH DIST 49
NAUVOQ 5CH

NELSON SCH

NEOGA CU 3 SCH
NEPONSET CUS

NETTLE CREEK SCH

NEW ATHENS SCH

MNEW BERLIN 5CH

NEW HOLLAND-MIDDLETOWMN &8
NEW HOPE CCSD

NEW LENOX SCH

NEW SIMPSON HILL S3CH
NEW TRIER TWP HS
MEWARK O C GRADESCH
NEWARK COMM HS
NEWMAN SCH
NIANTIC-HARRISTOWN SCHS
NILES SCH

NILES TWF HS

NOKOMIS 5CH

NORRIDGE SCH

NORRIS CITY-CMAHA-ENFIELD
NORTH CENTRAL REG ED LAR
NORTH CHICAGO SCH
NORTH GREENE DNST 3
NORTH PALDS SCH

NORTH PEKIN MARQUETTE HTS
NORTH SHORE SCH DIST 112
NORTH WAMALU SCH
NORTHBEROOK SCH
NORTHBROOK SCH
NORTHFIELD TWP HS
NORTHWEST SCH
NORTHWEST SP ED DIST
NORTHWESTERN 1L ASS
NORTHWESTERN SCH
NORWOOD SCH

NSSEQ

O FALLON TWP HS

DAK GROVE SCH

DAK GROVE SCH

OAK LAWN COMM HS DIST 229
OAK LAWN HOMETOWN SCH
OAK PARK ELEM SCH
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Schedule of Participating Employers

Continued from page 17

OAK PARK RIVER FOREST HS
OAKDALE SCH
OAKLANDY SCH
OAKWOOD CUs
OBLONG CUS

ODELL SCH

ODIN COMM HS

ODIN SCH

OFALLON SCH

OGDEN COMM CONS SCH
OGLESBY SCH

OHIO COMM CONS
OHIO COMM HS
OLYMPIA SCH

OPDYKE BELLE RIVE GR SCH
OPHIR SCH
ORANGEVILLE SCH
OREGON SCH

ORION SCH

ORLAND PARK SCH
OSWEGO SCH
OTTAWA SCH
OTTAWA TWP HS
OTTERCREEK SCH
OWEGO SCH

PALATINE TWF HS
PALESTINE 5CH

PALOS HEIGHTS SCH
PALOS SCH

PANA SCH
PANHANDLE CUS
PARIS SCH

PARIS UNION SCH
PARK FOREST SCH
PARK RIDGE SCH
PASS/ADULT ED
PATOKA CUS

PATTON SCH DIST 133
PAWNEE CUSD 11
PAXTON-BUCKLEY-LODA CU
PAYSON 8CH

PEARL CITY SCH
PECATONICA SCH
PEKIN COMM HS

PEKIN 8CH

PEMBROKE SCH
PENNOYER SCH
PEORIACTY ESR
PEORIA HEIGHTS CUS
PEQRIA S3CH

PEOTONE SCH

PERRY COMM HS
PERRY 5CHS

PERU SCH

FHILIP ] ROCK 3CH 8 SERV CTR
PIKELAND 5CH
PINCKNEYVILLE SCH
PINCKNEYVILLE COMM HS
PLAINFIELD SCH
PLANO CUS

PLEASANT HILL SCH
PLEASANT HILL SCH
PLEASANT PLAINS SCH
PLEASANT VALLEY S5CH
PLEASANT VIEW SCH
PLEASANTDALE SCH
POLO CUS

PONTIAC ESMEN SCH
PONTIAC SCH DIST
PONTIAC SCH
PONTIAC TWP HS
POPE CTY-CUS
PORTACU

POSEN ROBBEINS SCH
POTOMAC CU

PRAIRIE CENTRAL SCH
PRAIRIE DU ROCHER
PRAIRIE GROVE SCH
PRAIRIE HILL SCH
PRAIRIE HILLS ELEM SCH
FRAIRIEVIEW CC GRSCH
PRICHARD CLARK SCH
PRINCETON HS
PRINCETON SCH
PRINCEVILLECU
PROPHETSTOWN-LYNDON
PROSPECT HTS 53CH
PROVISO TWP HS
PUFFER SCH

PUTNAM CTY CUS
QUEEN BEE SCH
QUINCY SCH
ROWVASCH
RACCOON 5CH
RAMSEY CUS
RANDOLPH CTY SP ED
RANKIN 5CH

RANTOUL CITY SCH
RANTOLUL TWP HS
REAVIS TWP HS

RED BUD SCH
RED HILL CU
REED CUSTER CUS
REG DEL $YS VOC ED & GIFTED
REG SUP OF SCHS
REGIONAL FILM LIBRARY
REGIONAL SERVICE VARIED
FROGRAM
REGIONAL SUP
REGIONAL SUP OF SCHS
REGIONAL SUP SCHS
RHODES SCH
RICH TWP HS
RICHLAND GRADE SCH
RICHMOND BURTON HS
RICHMOND SCH
RIDGELAND SCH
RIDGEVIEW CU SCHS
RIDGEWOOD COMM HS
RILEY SCH
RIVER BEND CUS
RIVER FOREST SCH
RIVER GROVE 5CH
RIVER RIDGE CUS
RIVER TRAILS SCH
RIVERDALE SCH
RIVERDALE SCH
RIVERSIDE BROOKFIELD SCH
RIVERSIDE SCH
RIVERTON CU
RIVERVIEW SCH
ROANOKE BENSON SCH
ROBEIN SCH
ROCHELLE 5CH
ROCHELLE TWP HS
ROCHESTER $CH
ROCK FALLS HS
ROCK FALLS SCHS
ROCK ISLAND SCH
ROCKDALE SCH
ROCKFORD PUE SCHS
ROUKRIDGE CUS
ROCKTON SCH
ROME 5CH
RONDOUT SCH
ROSELLE SCH
ROSEMONT SCH
ROSEVILLE SCH
ROSSVILLE CU
ROUND LAKE CU
ROXANA SCH
RUTLAND SCH
SALEM COMM HS
SALEM SCH
SALT CREEK $CH
SANDOVAL CUD 501
SANDRIDGE SCH
SANDWICH SCH
SANGAMON AREA SP ED
SARATOGA SCH
SASED
SAUK VILLAGE SCH
SAUNEMIN ELEM
SAVANNA CUSD
SAVER
SCALES MOUND SCH
SCHILLER PK SCH
SCHOOL DIST 89
SCHOOL DIST 0880
SCHOOL DIST 100
SCHOOL DIST 109
SCHOOL DIST 126
SCHOOL DIST NO 30
SCHOOL DIST 95
SCHOOL DIST 151
SCHUYLERCTY CUS
SEDCS7 100 0020 6.1 MARION
SEJA 803 PAEC
SEJA 804 NSSED
SELMAVILLE COMM SCH
SENECA GRADE SCH
SENECA TWF HS
SESSER VALIERCU
SHAEBONA SCH
SHAPIRO DEV CTR
SHAWNEE CUS
SHELBYVILLE SCH
SHELDON COMM DIST §
$HERRARD.SCH
SHILOH SCH DIST 2
SHILOH VILLAGE SCH
SHIRLAND SCH
SIGNAL HILL
SILVIS SCH
SINGER MENTAL HEALTH
SKOKIE SCH
SKOKIE SCH DIST 69
SKOKIE SCH DIST 735
SMITHTON SCH
SO WILLCTY COQOP FORSPED

SOMONAUK CUS

SOUTH BELOIT PUB SCH

SOUTH CENTRAL CU

SOUTH COOK ESC 7

SOUTH EASTERN SP ED

SOUTH FORK SCH

SOUTH METROPOLITAN ASS 801

SOUTH PEKIN GRADE SCH

SOUTH WILMINGTON SCH

SOUTHEASTERN CU

SOUTHERN CU

SOUTHWEST COOK COOP

SOUTHWESTERN SCH

SPARLAND §CH

SPARTACU

SPEC ED COOP

SPEC ED SEJA 801

SPEC EDTCHR

SPEC ED DIST OF LAKE CO

SPECIAL ED TEACHER

SPECIAL ED DIST - REGION 3

SPECIAL PROJECTS

SPEED ED COOP

SPOON RIVER VALLEY SCH

SPRING GRY ELEM SCH

SPRING LAKE C C SCH

SPRING VALLEY SCH

SPRINGFIELD SCHS

ST ANNE COMM H §

ST ANNE SCH

ST DAVID SCH

ST ELMO SCH

ST GEORGE C € 8CH

STJOSEPH OGDEN SCH

ST JOSEPH SCH

ST LIBORY SCH

ST CHARLES SCH

ST ROSE SCH

STARK CITY CUSD 1000

STAUNTON SCH

STEELEVILLE $CH

STEGERSCH DIST 154

STEPHENSON ARE VOC TECH ED
8YS

STEWARD SCH

STEWARDSON STRASBURG

STICKNEY CENTRAL SCH

STOCKTON SCH

STREATOR ELEM SCHS

STREATOR TWE HS

SULLIVAN SCH

SUMMERSVILLE SCH

SUMMIT HILL ADM OFF

SUNNYBROOKS D 171

SUNSET RIDGE SCH

SUPT ED SERV REG

SUPT ESR

SYCAMORE CUS

TAFT SCH

TAMAROA SCH

TAMPICO CU

TAOEP

TAYLORVILLE SCH

TEACHERS RETIREMENT 5Y§

TEUTOPOLIS SCH

THOMASBORO SCH

THOMPSONVILLE COMM HS

THOMPSONVILLE GRADE SCH

THOMSON SCH

THORNTON FRACTIONAL

THORNTON SCH

THORNTON TWE HS

TINLEY PARK MH CTR

TINLEY PARK SCH

TISKILWA SCH

TMCSEA

TOLEDO SCH

TOLONO $CH

TONICA $CH

TOWER HILL COMM HS

TOWER HILL SCH

TOWNSHIP HS DIST 214

TOWNSHIP HS

TREES

TREMONT SCH

TRICITY SCH

TRICTY ED SERVICE CTR

TRICTY SP ED ASS

TRI POINT COMM §CH

TRI VALLEY SCH

TRI-COUNTY SP £D CO-OP

TRIAD COMM S5CH

TRICO €U

TRIOPIA C UNIT SCH

TROY SCH DIST 30-C

TRUANCY ALT PROG RES OFF

TRUANT ALT PROGRAM

TRUANTS ALT & OPT ED PROGRAM

TUSCOLA SCH

TWIN RIVERS REG VOC DEL §Y8
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TWO RIVERS VOC EDUC SYS
UNION CUS 115

UNION RIDGE SCH

UNION SCH

UNIT SCH DIST 221
UNITED TWP HS

INITY POINT SCH
URBANA SCH DIST 116
UTICA ELEM SCH

V1T SCH

VALLEY VIEW SCH
VALMEYER SCH
VANDALIA COMM SCHS
VENICE SCH

VERMILION ASSOC SPED
VIENNA SCH

VIENNA TWP HS

VILLA GROVE SCH

VILLA PARK SCH

VIRDEN SCH

VIRGINIA SCH

VOC ED PROJECT

VOC ED SYS

WEST CHICAGO COMM HS
WEST NORTHFIELD SCH
WEST WASHINGTON CUS
WEST LINCOLN-BROADWELL
WABASH & OHIO VALLEY SE DIST
WABASH CUS

WALLACE

WALNUT COMM HS
WALNUT GRADE SCH
WALTHAM SCH
WALTONVILLE SCH
WAPELLA SCH

WARREN G MURRAY DEVCTR
WARREN 5CH

WARREN SCH

WARREN TWP HS
WARRENSBURG LATHAM
WARSAW SCH
WASHINGTON COMM HS
WASHINGTON GRSCH
WATERLOO SCH
WATERMAN SCH
WALCONDA CUS
WAUKEGAN PUB 5CHS
WAVERLY CUS

WAYNE CITY CU
WCICC/TAP/ESC 8
WEBBER TWT HS
WENTWORTH WILSON SCH
WESCLIN SCH

WEST CENTRAL IL 8P ED COOP
WEST CHICAGO SCH
WEST HARVEY-DIXMOOR SCHS
WEST FIKESCH

WEST RICHLAND CUS
WESTCHESTER SCH
WESTERN CUS

WESTERN SPRGS SCH
WESTMER CU

WESTVILLE CUS§
WETHERSFIELD SCH
WHEELING SCH
WHITESIDE SCH

WILCO AREA CAREER CTR
WILL CTY SCH DIST
WILLIAMSFIELD SCH
WILLIAMSON CTY SUP OF SCHS
WILLIAMSVILLE SCH
WILLOW GROVE SCH
WILLOW SPRINGS SCH
WILMETTE SCH
WILMINGTON CU
WINCHESTER CUS
WINDSOR SCH

WINFIELD SCH
WINNEBAGO 5CH
WINNETKA SCH
WINTHROP HARBOR SCH
WITT 5CH

WM HOWE DEV CTR
WOOD DALE 5CH

WOOD RIVER SCH
WOODFORD CTY 8P ED
WOODLAND SCH
WOODLAND STREATOR
WOODLAWN COMM HS
WOODLAWN SCH
WOODRIDGE SCH
WOODSTOCK CU

WORTH 5CH

WYANET GRADE SCH
WYANET HS

YORKVILLE CUSD 115
YORKWOOD SCH
ZEIGLER ROYALTONC U
ZION BENTON TWP HS
ZION SCH
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Introduction

The mission of the Teachers’ Re-
tirement System, to provide retirement
security for members, is facilitated by
management of the trust fund's invest-
ment portfolio, which totaled $11.7
billion at market value on June 30,
1993. The System serves as fiducary
for the members’ trust fund and 1s
responsible for investment of the fund
under authority of the prudent person
rule which establishes a standard that
fiduciaries shall prudently discharge
their duties solely in the interests of
tund participants and beneficiaries. By
permitting optimal diversification of
assets within the fund, the prudent
person standard has enabled the Sys-
rem to enhance control over fund risk
and return parameters. The prudent
person standard also permits the Sys-
tern to establish an investment policy
based solelyupon member characteris-
tics, plan characteristics, financial re-
quirements of the trust fund and a
particular risk/reward tradeott,

The System has established along-
range Statement of Investment Objec-
tives and Policies for managing and
monitonng the fund. The investment
policy establishes the fund's invest-
ment objective, to provide the greatest
possible long-term benefits to mem-
bers of the System by maxamizing the
total rate of return on investments
within prudent parameters ofrisk, The
investment policy also defines the re-
spousibiliies of the fiduciaries with
respect to the fund, the statutory in-
vestment authority under the prudent
personrule, the level of acceptable risk,
asset restrictions, investment perfor-
manece objectives and the gudelines
withinwhich outside investment man-
agers operate.

The System’s investment perfor-
mance objective is to achieve an annu-
alized 3% total rate of return 1n excess
of the rate ofinflation over along-rerm
period of time. Inaddition, each asset
class is expected to outperform various
representative market indices.

The fund is managed by profes-
sional investment management firmis
based on statutory investment author-
ity under the prudent person rule and
investment policy guidelines adopted
by the Board af Trustees. The System’s
staff coordinates and monitors the in-
vestments of the trust fund's assets and
assists the Board of Trustees in the
tormulation and implementation of
nvestment policy and long-term in-
vestment strategy.

Asset Class/Manager Composition

Asset allocation 1s a risk manage-
ment process designed to construct the
optirnal long-term asset mix which
achieves a specific set of investment
objectives, Of all the components of
investment policy formulation, asset
allocation on a secular basis will have
the most impact on long-term total
rate of return. Cousequently, the es-
tablishment ot allocations across the
major asset classes is the most impor-
tant decision in the pension invest
ment management process,

Diversification is the key to effec-
tive risk management. Large institu-
tonal portfolios, such as the System's,
tend to be well diversified within the
asset classes utilized. Therefore, al-
though most investment nmnagers of
specific asset classes focus on security
selection, specific securities held will
not have nearly as much impact on
total performance as will the overall
level of particular asser class conmat
ments.

Management of asset classalloca-
tions and diversification of investment
approaches (active core, active spe-
aalty, index funds) has enabled the
Systein to more effectively control the
fund’s risk/reward parameters.

Diversification by asser class, in-
vestment approach, and investment
manager style provides the System with
a greater expected rate of return while
minnmzing the sk of neganive returns
from adverse short-term changes in
the capital markets.

:’_'nm}a:wm-n.-' Uit Annnal Finareiad Beport for Yoar Lnded Taee 300 1807



993At hJ usne 30, Percent of Total Fund
1 o Tem's s , =
N Asset Class Active Index Total

SRR o o i S, Y 45 304
and diversification

by investment ap- Bonds 36.1 3.7 39.8
proach were: Short-Term Investments 4.0 1.0 5.0
Currency Investments 0.6 0.0 0.6

Common Stock
—International 8.1 1.0 9.1
Real Estate 13.6 0.0 13.6
Alternative Investments 1.5 0.0 1.5
Toral 89.8 10.2 100.0

During FY93, the System’s U.S. common stock holdings decreased to
30.4% ofthe total fund, from 34.2% ayear earlier. International common stock
allocations increased to 9.1% from 7.4% of the total fund, leaving fiscal year-
end total common stock holdings at 39.5% of the total fund.

Bondsdecreased to 39.8% of the total fund from 40.7%a year earlier. This
was largely attributable to the positive returns of the bond managers ina falling
interest rate environment, and the reallocation from bonds to real estate.

Real estate equities represented 13.6% of the total fund at fiscal year's end.
This compares to 12.0% from the previous fiscal year’s end.

The fund’s five-year asset class allocation history is represented below,

U of Total Fund

6/30/89 Bonds

6/30/90

6/30/91

Short Term
6/30/92

6/30/93

* Ineludes Comman Stock (Tnternatsonal), Real Ectate Equity, Alternative Invastments and Currency Investments

Teachers' Retirement Systene of the State of Hlinuie  + 57



The System has established relationships with investment management firms
which utilize a diversity of management approaches, This policy tends to
complement the diversification of asset classes. The managers have discretionary
authority in the selection and retention of investments, subject to the Provisions
of the statutory investment authority and the Statement of Investment Objectives
and Policies.

The System achieved a higher level of risk management capability during
FY93 by continuing implementation of a long-term strategic plan designed to
achieveaspecificset ofinvestment objectives. A globally diversified, multiple asset
class, balaniced-fund portfoliowas designed in order to construct the optimal long-
term asset mix. On June 30, 1993, the following external firms were employed by

the Systenn

Fixed Income (Bonds)—U S.

Abacus Financial Group, Inc.
AmalgaTrust Bank of Chicago

American National Bank of Chicago
Bear Stearns Asset Management

Pacific Investment Management Company
Weiss, Peck & Greer Investments

Fixed Income (Bonds)
—International

Brinson Partners, Ine

J. P. Morgan Investment Management,
Ine.

Julius Baer

Putnam Advisory Company

Smith Barney

Equity (Common Stock) - U.S.

American National Bank of Chicago

Ariel Capital Management, Ine.

Arke Asser Management

Brandywine Asset Management, Inc.

Brinsan Partners, Inc.

Cedar Hill Associates, Ine.

Cozad Asset Management

Eagle Asser Management, Inc

Holland Capital Management

Haotchkis and Wiley

Keystone Investment Management Corp.

Lazard Freres Asset Management

Lincoln Capital Management Company

Margan Stanley Asset Management (The
Chicago Group) -

MPI Investment Management

Munder Capital Management, Inc.

NCM Capital Management Group, Inc.

Oppenhemmer Capieal

Pacitic Investment Management Company

RCM Capital Management

RXR Capital Management, Inc.

UBS Asset Managerment (New York), Inc.

Si =

Equity (Common Stock)
—International

American Narnonal Bank of Chicago

Brandywine International

Brinson Partners, Inc.

Clay Finlay, Inc,

Datwa International Capieal Munugement
Corp.

Delaware International Advisors, Lid.

Hotchkis & Wiley International

DS Internanonal Corporation

Mitrray Johnstone International, Ine.

PCM International

Scudder, Stevens & Clark, Ine

LIBS Phillips & Drew International Invesr-
ment

Real Estate Equaty

Alex Brown Kleinwort Benson Realry Ad-
visors Corp.

Bear Stearns/Capital Associates Develop-
ment Corp.

Brinson Partners, Inc.

Capital Assoctites Realty Advisors

Commonwealth Realty Advisors Ine

JMB Institutional Realty Carp.

Jones Lang Woorton Realty Advisors

K/B Realty Advisor

Lineoln Property Compiny

TCW Realty Advisors

Alternative Investments
Cozad Asset Management
DL Merchant Banking, Ine.
Frontenac Company

Weiss, Peck & Greer
Tactical Asser Allocation

Brinsan Partners, Inc.

Foreign Exchange Expnsu.re
Management

RXR Capital Management, [nc.

Component Unid dnnual Finanaal Repordt for Year Enided [June 30, 1993



INVESTMENT RESULTS

Asset Class/Market Indices Returns

During FY93, international common stock, was the best performing asset
class as represented by the Europe, Australia and Far East (EAFE) Index which
returned 20.5%. U.S. common stock was the next best performing asset class as
represented by the the S&P 500 Index and the Wilshire 5000 Index which
returned 13.6% and 16.2% respectively, Domestic Bonds returned 12.0% as
represented by the Salomon Broad Investment Grade (BIG) Index. Non-11.8.
dollar bonds asrepresented by the Salomon Non-11.S. dollar bond Index, returned
8.0%. Short-term investments, represented by 91-day Treasury Bills, returned
3.2%. All major asset classes and market indices except real estate outperformed
the 3.0% annual rate of inflation as represented by the Consumer Price Index

(CPI).

Asset Class Cumulative Return by Representative Indices

% of Total Fund

06/30/92 09/30/92 12/31/92 03/31/93 06/30/93

EAFE —— SGP 500 — WILSHIRE. — — SALOMON
5000 Bl

91 T-RILLS — ® — CHf ——®&— SENUSDE

Source: Harris Trust and Ssvings Bank

Total Fund Results

The System’s total fund time-weighted rate of return for FY93 of 11.6% was
primarilyattributable to the strength of the bond and stock markets. The System's
total fund annualized three-year and five-year returns of 9.4% and 10,6%,
respeetively, continue to outperform the rate of intlation for these periods, 3.6%
and 4.1%, respectively. The System’s long-term objective, to exceed the rate of
inflation by 3%, has been achieved for the three and five-year periods.

Liachers' Retirement System of the State q,l"fﬁiﬂ-? I B 1.



U.S. Equity Results and Profile

U.S. equity manager objectives are to achieve a total investment return 6% in
excess of the rate of inflation and 10 excess of the Standard & Poor's (S&P) 500
StockIndex onan annualized basis over a three to five-year period or market cycle
In addition, the Wilshire 5000 Index is informally used as a total equity portfolio
benchmark sinceitis more representative of the aggregate U.S. equity market. The
5000 stocks within the Wilshire S000 Index, more so than the 500 stocks wathin
the S&P 500 Index, are highly diversified across the various equity market sectors
and industries, and have highly diversified financial charactenstics and risk factors
which ultimately influence the total return.

During FY93, the System’s portfolio of U.S. common stocks returned 14.7%
compared to the S&P 500 return of 13.6% and the Wilshire 5000 return of 16.2%.
For three- and five-years, U.S. common stocks generated annualized returns of
11.8% and 13.5%, respectively, comparable to the S&P 500 returns of 11.5% and
14.2% for the three-year and five-year periods, respectively. The portfolio’s U.S,
common stocks performed sightly less favorably when compared with the three-
and five-year Wilshire 5000 returns of 12.3% and 13.9%, respectively.

At fiscal year end, 39.7% of the System's investment porrfolio was assigned
to U.S. equity managers, including short-term investments, compared to 40.7%
the prior fiscal year end. Within the U.S. common stock asset class, 5.3% of the
asset class was allocated to an S&P 500 Index Fund. The remaining 94.7% of the
U.S. common stock asset class was allocated o active and enhanced index fund
investment manager relationships. During FY93, the market value of assets
assigned to U.S. equity managers increased from $4.258 billion to §4.641 billion
due to $609 million of dividend income/appreciation and $226 million of
reallocations from the U.5. equity asset class to other asset classes.

Major sector diversification changes took place during FY93 in the portfolio’s
U.S. common stocks, The following listing summanizes these changes and also

provides a comparison with the S&P 500 and the Wilshire 5000 Indices:

Diversification by Industry Sector (%)

~ June30,1993 June 30, 1992

S&P WIL S&P WII
Sector TRS 500 5000 TRS 500 5000
Consumer Non-Durables 30,2 33.5 29.7 2 17 L 338
Technology 12,7 9.4 10.2 10.0 9.6 9.6
Materials and Service 17.0 2.3 11.3 13.4 10.0 12,0
Utilities 6.5 14.8 14.5 Q. 127 13.3
Finance 132 1131 157 13.2 9.2 12.9
Energy 2.8 114 8.0 [| 6.5 11.1 8.5
Capital Goods 4.2 5.2 5.0 6.0 5.1 4.8
Ceonsumer Durables 4.5 33 3.6 3.5 2.9 3.1
Transportation 1.9 2.0 2.0 [ 2.2 2.0 2.0

G . t'_?umj,’)nwnf [ Irdt Awmaed Finaveial He}frur'a‘ for Yoar Ended June 300, 1203



All S&P 500 industry sectors provided positive rates of return duning FY93,
with Finance (29.8%), Capital Goods (24.3%), and Utilities (30.9%) the leading
industry sector performers.

S&P 500 Industry Sector R_ett_un_l_s

L

Utilities

Transportation

Technology
Materials and Service a1 _
Finance ﬁ

Energy . I/J
Consumer Non-Durables |/.I
Consumer Durables :
Capital Goods B,

T T T T

0 y 10 g .7 20 25 30
Sanree: Harris Trust and Savings Bank Renrrn

U.S. equity managers made stock selection adjustments to their accounts
during FY93, as evidenced by the following companson of equity portfolio
characteristics with the S&P 500 and the Wilshire 5000 Indices:

U.S. Equity Portfolio Profile

June 30,1993 June 30, 1992

S&P WIL S&P WIL
Sector  TRS 500 5000 ||TRS 500 5000
Capitalization ($Bil) 124 216 15.6 15.4  20.8 14.4
Price/Earnings Ratio 167 17.8 17.6 17.8 26:7 24.4
Dividend Yield (%) 2.3 2.8 2.5 2.6 3.0 2.8
Beta 1.0 1.0 11 1.0 1.0 1.0 |
Diversification
(R-Squared) 1.0 1.0 1.0 1.0 1.0 1.0 |
Five-Year Earnings
Growth Rate (%) 6.1 3.3 5.7 Tl 8.8 7.0
Market/Book Ratio 3.3 32 3.4 3.2 85 3.6

Teachers' Retrremiont Systewn of the State of Winors 6]



International Equity Results

International equty manager objectives are to achieve a total annual invest-
ment return 6% in excess of the rate of inflation and in excess of the EAFE Index
over longer nme periods, During FY93, the portfolio’s internationul common
stocks returned 7.5%, as compared to a return of 20.5% for the 18 country foreign
equity market EAFE Index.

The System’s wide margin of underperformance agamnst the benchmark
EAFE Index is attributable primanly ta the systematic underweighting of the
Japan component of the intérnational equity portfolio. The Japanese market
substantially underperformed EAFE both in local currency and in U.S. dollar
terms over the ane-year period, while the TRS fund, mantamung its cautious view
on Japanese equities, held only 32.6% of its toreign equities in Japan as compared
to 48.4% Japan weighting in the EAFE Index.

The basket of EAFE currencies appreciated by 2.4% aver the 12 months
ended June 1993, whichincreased a 18.19% EAFE returnin local (foreign) currency
terms to 20.5% in 1S, dollar terms. The System’s currency exposure managers
also contributed to the excess return above the EAFE Tndex. At fiscal year end,
10.5% of the asset class was allocated to an EAFE Tndex Fund. The remaining
89.5% oftheasset classwas allocated toactive managers, Duning FY93, the market
value of assets assigned to international equity mcreased from §904 million ro
$1.202 billion due to $102 million of market value apprecianon and $196 million
of reallocations from other asset classes.

Alternative [nvestments Results

Alternative investments returned 5.7% during FY93. A representative
alternative investments index s not available for relative performance comparison.
Over the long term, however, and as a result of its higher risk orientation,
alternative investments is expected to provide annualized returns over 10% i
excess of returns provided by the S&FP 500 and Wilshire 5000 Indices. On June
30, 1993, the System had a market value of 8250 million invested in six venmre
capital limited partnerships and one tarmland partnership.

Fixed Income Results and Profile

Fixed income manager objectives are to achieve a total investment return 2%
i excess of the rate of inflation and in excese of the bond market, as measured by
the Salomon Broad Investment Grade (Salomon BIG) Index, on an annualized
basis overa three to five-year period, ora market cycle. During FY93, the System’s
bond porttolio, including all fixed income instruments with maturities greater than
one year, generated a 13.7% total return, compared to the 12.0% return of the
Salomon BIG Index.

The total funds under management by fixed income managers, including
short-term investments, generated a 13.5% total return during FY93. For a three-
and tive-year period, bonds generated 13.8% and 12.5% annualized returns,
respectively, as compared to 12.3% and 11.5%, respectively for the BIG Index.
During FY93, the market value of total assets assigned to fixed income managers,
including short-terminvestments, increased from $3.709 billion to §4.083 billion
due to §493 million in interest income/appreciation and reallocation of $§119
mullion from the bond asser class to other asset classes.

Fixed income assets invested in the international marketplace comprised
$1.231 billion of the $4.083 billion murket value of total assets assigned to fixed
income managers at fiscal year end. The System’s internationadl fixed income
managers returned 14,1%1n fiscal 1993, versus the benchmark Salomon Brother
Non-U.85, Dollar Bond Index, which rerurned 8.0%.

The exhibits on the following page reflect changes made within fixed incorme
manager portfolios during FY93 with regard to diversification by tssuer type and
quality ratings, as well as the underlying bond portfolio characteristics (excluding
short-term investments) pnmarily affecting total return,
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Diversification by Issuer Type for Fixed In;omf: Managers

*Other
i [ Jiine 30, 1992

[iternational Obligation
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Government & Agency
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Diversification by Quality Rating for Fixed Income Manager Portfolios
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Bond Portfolio Profile _ —— =
June 30, 1993 June 30, 1992
Salomon || Salomon
Characteristic TRS BIG . TRS BIG
Maturity (years) 14.07 14.18 10.93 14.13
Duration (years) 6.88 427 6.03 4.16
Coupon (%) 8.54 8.11 8.06 8.65
Yield to Maturity (%) 6.18 7.29 6.60 6.79
Current Yield (%) 7.38 5.72 7.74  8.03

Real Estate Equity Investment Results

Real estare equity investments made by the System’s four closed-end fund
managers and five separate account managers returned -0.5% during FY93. The
income component of the total return was 5,2%, while capital depreciation
accounted for -5,7%.

The closed-end funds’ total return of -2.5% underperformed the -0.3% total
return of the separate accounts. Over the long term, the real estate equity
investmentobjective is to achieve a total investment return 6% in excess of the rate
ofinflation. During FY93, the market value of assets assigned to the System's real
estate investment managers increased from $1.293 billion to $1.599 billion. This
increase resulted from §86 million in income/reinvested income, $324 million of
reallocations from other asset classes to the real estate asset class, and a reduction
of $104 million for market value depreciation. The System will continue to
progress toward a 15% asset allocation target for the real estate equity asset class
over the next one to two years,
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asset classes.

Short-Term Investment Results
Theinvestmentmanagement firms usediscretion in allocating funds toshort-
term investments as part of their asset allocation strategies within the respective
Managers confine portfolio investment to typical short-term
investments, such as U.S. Treasury Bills, certificates of deposit, bankers acceptan-
ces and commercial paper, and commingled short-term investment funds.
Asanassetclass, the System’s short-term investments generated a total return
of 4.3%, duning FY93. For the five years ended June 30, 1993, short-rerm
investments returned 5.5%, underperforming the 13.5% return of U.S. common
stocks and the 12.5% return of bonds.

Investment Portfolio Summary
June 30, 1993

BONDS, CORPORATE NOTES,
PREFERRED STOCK, AND
GOVERNMENT OBLIGATIONS

U.S. Government
Federal Agency
Muniapal Bonds

Book_\ia]ue

$ 403,642,013
690,292,354
11,898,102

Total Government Obligations

Corporate Obligations
Finance
Industrial and Misc
Public Utilities
Transportation
Telephone

Convertible Issues

Total Corporate Obligation

International

Preferred Stock-U.S.

Preferred Stock-International
PREFERRED STOCK, AND
GOVERNMENT OBLIGATIONS

COMMON STOCK -U.S.
COMMON STOCK—International
SHORT-TERM INVESTMENTS*
REAL ESTATE EQUITY
ALTERNATIVE INVESTMENTS
CURRENCY INVESTMENT

TOTAL PORTFOLIO

1,105,832,469

1,318,302,067
508,069,116
61,546,846
33,964,916
4,937,786
7,975,387

1,934,796,118
1,419,986,838
23,798,542

8,816,440

TOTAL BONDS, CORPORATE NOTES,

4,493,230,407
2,820,077,357
967,320,192
568,174,167
1,944,597 601
203,164,193
52,761,112

$11,049,325,029

Percent of
Total
Book
Value

3.7%

6.2
0.1

10.0

e
4.6
0.6
0.3
0.0
0.1

17.5
12.9
0.2

0.1

40.7

8.8
5.1
17.6
1.8

0.5

100.0%

Marker Value

$ 422,109,360
722,250,486
12,023,908

1,156,383,754

1,340,591,725
513,933,566
62,976,922
35,037,994
5,334,989
9,726,825

1,967,602,021
1,498,117,487
29,558,732

8,844,104

4,660,506,098
3,555,959,573
1,061,183,352
583,525,381
1,594,610,233
189,987,734
68,566,365

$11,714,338,736

Percent of
Total
Market
Value

3.6%
6.2
0.1
9.9

0.6

100.0%

o

g »

“Includes accrued interest and dividends totalling $102,572,092,
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Composition of Investments at Market Value

June 30, 1993

Corporate Obligations —U.S. (16.7%)

11.4%
4.4%
0.5%
0.1%
0.3%
0.0%

Preferred Stock & Convertibles (0.4%)
Common Stock - International (9.1%)
Currency Investments (0.6%)

Short-Term Investments (5.0%)

Alternative Investments (1.5%)
Real Estate Equity (13.6%)

Common Stock—1U.S. (30.4%)

30.2%
12.7%
13.2%
17.0%
6.5%
9.8%
4.2%
4.7%
1.9%

Corporate Obligations—Int'1 (12.8%)

Government Obligations (9.9%)

3.6%
6.2%
0.1%

Finance
Industrial
Utilities
Convertibles
Transportation
Telephone

1.3% Other
3.7% Investment Reserve Fund
(Percent of Total)
61.4% Commercial Paper
27.9% Variable Notes

1.9% Demand Notes

3.3% Medium Term Notes
0.7% Guaranteed Insurance
4.8% Time Deposits

Consumer Non-Durables
chhno]ogy

Finance

Materials & Service
Utilities

Energy

Capital Goods
Consumer Durables
Tmnspor‘t:ﬂjon

1J.S. Government
Federal Agency
Municipal Bonds
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Summary Statistics

The following tables summarize the development and pertormance of the
total investment portfolio, including accrued income and miscellaneous assets,
during the last five years:

Boolk/Market Value Reconciliation (In Millians)

Fiscal Years Ending June 30

Five Years

1989 1990 1991 1992 1993 1989-1993

Beginning Book Value $668 $7272 §$8080 §$8747 $9812 § 6,684
Net Contributions Added 26 (6) 9 (49) (75) (99)
Investment Income 428 466 463 493 520 2,370
Net Realized Gain (Loss) 134 348 199 621 623 1,925
Ending Book Value 7,272 8,080 8,747 9,812 10,880 10,880
Unrealized Gain (Loss) -

Beginning of Period 371 817 844 706 627 371
Unrealized Gain (Loss) -

During Period 446 27 (138) (79) 38 294

Ending Market Value* $8,080 $8924 $9453 $10,439 $11,545* $11,545°

¥ Includes miscellaneous habilities of §169.7 mullion.

S i ,~yf~;§

Perfurmanc!: Summary

Annualized Percent for Periods Ending fune 30, 199.3*
Annualized

1989 1990 1991 1992 1993 3 Years 5 Years

Total Time-Weighted Return
TRS Managers Combined 14.4 10.4 5.9 10.8 11.6 9.4 10.6
8]

P 3 - 2 | 4.7 46 3.1 3.0 3.6 4.1
Common Stock - US

TRS 18.3 13.9 7.4 13.5 14.7 11.8 13.5

S&P 500 20.5 16.4 7.4 13.5 13.6 115 14.2
~ Wilshire 5000 s 133 7.0 13.9 16.2 12.3 13.9
Bonds—US

TRS-Equity Managers 13.8 e 1LE 16,2 1357 13.8 12.5
_isLGHRE 125 8.0 10.9 14.2 12.0 12.3 11.5
Common Stock-International

TRS-Equity Managers 12.9 20.9 -8.5 3.2 7.5 0.5 6.7

EAFE Index 9.4 32 =115 -0.3 20.5 2.1 37
Real Estate 8.7 3.7 -2.0 -7.3 -0.5 -3.3 0.4
Alternative Investments 6.9 -0.3 1 8.8 5.7 5.2 4.4
Short-Term s

TRS-Managers 9.3 8.5 6.2 3.8 4.3 4.8 6.4
~ 91-Day Treasury Bills 8.8 8.4 6.8 4.6 32,19 4.9 6.3
Asset Allocation (Annual Average/*™

Bonds 32.9 32.0 27.8 25.5 25.1 26.1 28.6

Common Stock—1IS 40.8 41.8 39.7 41.8 40.4 40.6 40.9

Short-Term 9.0 5.9 56 4.7 6.1 5.6 6.4

Other™* 17.3 20.3 26.9 28.0 28.3 27.7 24.1

Performance calculations provided by Harris Trust and Savings Bank
Based on total armual average assets beld by TRS managers withen asset dasser.
Includes Real Estate, Cammon Stock—Internatienal, Bondi—International, Alternatioe lvesi-

ments and Currency [nvestments.

6« Compenent Uinid Annval Fowncial Repore for Year Ended June 30, 1997



BONDS, CORPORATE NOTES, AND PREFERRED STOCK

MOODY'S
GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET
RATING RATE DATE VALUE VALUE VALUE
U.S. Government
Unired States Of America Treasury Bonds AAA 11.750% 02-15-2001 § 1,000,000 § 1,355,000 $ 1,384,530
AAA 10.750 05-15-2003 3,175,000 4,195,094 4,342,321
AAA B.750 05-15-2017 1,000,000 1,570,074 1,245,000
AAA 10.750 08-15-2005 1,135,000 1,384,814 1,595,742
AAA 10375 11-15-2009 2,000,000 2,389,801 2,695,620
AAA 10.375 11-15-2012 3,250,000 3,623,871 4,495140
AAA 12,000 08-15-2013 2,000,000 2,802,500 3,099,060
AAA 11.250 02-15-2015 2,870,000 3,756,342 4,396,926
AAA 9250 02-15-2016 2,200,000 2,506,281 2,864,466
AAA 7.250 05-15-2016 6,500,000 5,886,633 6,932,640
AAA 7500 11415-2016 6,500,000 6,008,477 T2 L5580
AAA 8,125 08-15-2019 3,400,000 3,497,219 3,983 84K
AAA 8125 08-15-2021 11,490,000 12173.075 13,513,274
AAA B.000 11-15-2021 5,000,000 5,620,313 5,810,950
AAA 7.1325 02-15-2023 14,000,000 14,580,417 14,509,340
Inited States Of Amenica Treasury Notes AAA 6.000 10-31-1993 12,320,000 12,502,332 12,427,800
AAA B.875 02-15-1994 11,045,000 11,778,457 11,414,045
AAA 4.250 07-31-1994 5,000,000 5,027,734 5,032,800
AAA 4250 NB-31-1994 1,000,000 997 344 1,006,410
AAA 4.250 10-31-19%4 30,000,000 30,206,250 30,192,300
AAA 6.000 11-15-1994 500,000 514,844 514,765
AAA BIS0 11-15-1994 17,950,000 19,170,705 19.012,999
AAA 4.625 12-11-1994 3,400,000 3,446,094 3,440,358
AAA B.625 01-15-1995 1,000,000 1,050,938 1,070,310
AAA 4.250 01-31-1995 §00,000 BOR, 125 BD4.624
AAA 5500 02-15-1995 1,275,000 1,311,367 1,306,671
AAA 3875 D2-28-1995 13,500,000 13,484,485 13,497 840
AAA 3875 03-31-1995 12,000,000 12,009,937 11,990,640
AAA 3875 04-30-1995 7,490,000 7,469,799 7.478.316
AAA SATS 05-15-1995 500,000 5216 516,720
AMA 2500 05-15.1995 £,300,000 8,745,750 8967 5901
AAA 4,125 05-31-1995 14,000,000 13,983,594 14,032 760
AAA 4.125 06-30-1995 22,600,000 22,574,160 22,645 878
AAN 8625 10-15-1995 1,250,000 1,366,406 1372075
AAA 528 11-15-1995 4,100,000 4,171,109 4,185,854
AAA 7.750 03-31-1994 4,000,000 4,333,125 4,347,480
AAA 9375 04-15-1994 8,600,000 9,468,175 9,715,334
AAA 7250 (1B-31-1994 8,750,000 9,404,610 9,450,000
AAA 7.250 11-15-19%6 12,000,000 11,500,391 12,978,720
AAA 6500 11-30-1996 1,000,000 1,052,500 1,059,530
AAA B.000 01-18-1997 1,935,000 271,971 2,143,612
AAA £.250 01-31-1997 5,000,000 4,921,875 5,256,250
AAA 6.875 (13-31-1997 3,200,000 1,330,609 3,435,008
AAA 6375 6=30-1997 2,200,000 2,236,949 1,328,898
AAA B.OH2S N8-15-1997 3,000,000 3,334,215 3,423,750
AAA RETS 11-15-1997 2,600,000 2.713,500 3,002,584
AAA B.125 02-15-1998 12,500,000 12,968,650 14,115,250
AAA B8.250 07-15-1998 22,900,000 25,948,563 26,098,901
AAA B.A75 11-15-1998 12,650,000 8.B16.038 9,575,924
AAA 6375 01-15-1999 6,000,000 6,260,625 f,340,330
AAA 9425 115:15-1999 3,705,000 4239712 4,424,585
AAA 6375 07-15-1999 75,000 90715 395978
AAA B.ATS 05-15-2000 3,600,000 3,982,907 4,304,237
AAA B8.750 O8-15-2000 3,000,000 3,176,710 3,574,230
AAA 7875 08-15-2001 1,560,000 1,759,597 1,788 883
AAA 7.500 11-15-2001 6,400,000 6,773,969 7,184,000
AAA 7500 05-15-2002 1,700,000 1,845 094 1,909,304
AAA 6375 0B-15-2002 250,000 252,852 260,780
AAA 6.250 02-15-2003 250,000 256,641 258,593
U8 Treasury Securities AAA G000 02-15-2002 1,760,000 1,000,171 1,063,251
. AAA 0,000 05-15-2003 1,520,000 RO4,703 B37 474
AAA 0.000 OB-15-2003 3,130,000 1,622,936 1,693,487
AAA 0.000 05-15-2006 13,810,000 5,749,655 6,031,656
AAA 0.000 U5:15-2008 100,000 35,401 a7.a7
AAA 0,000 02-15-2012 44,500,000 10,186,349 12,657,765
LIS Tressury Securities Genenic Tint Bond AAA 0.000 08-15-2017 6,750,000 995,71 1,202,648
L/ Treasury Securities Stripped Interest Paymenr AAA 0,000 05-15-1995 £.500,000 4,583,590 5,112,525
AAA 0,000 11-15-1999 1,850,000 1,002,000 1,312 487
AAA .00 N2-15-2018 32,500,000 4,110,950 5587075
TOTAL U.S. Government 474,145,000 403,642,013 422,109,360
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MOODY’S

GOVERNMENT OBLIGATIONS QUALITY  COUPON MATURITY PAR BOOK MARKET
RATING RATE DATE VALUE VALUE VALUE

Federal Home Loan Mortgage Gold Senes 1 AAA 9500 11-01-2021 8,125 434 1,604,783 1594 626

Federal Home Loan Banks AAA n.000 03-23-1994 10,000,000 10,000,000 10,150,000
AAA 64910 04-25-1947 400,000 414,875 42K 876

Federal Home Loan Mortgage AAA 0000 05011998 195,822 200,044 201,941
AAA 11.000 12-01-2000 316332 320376 140,540
AAA 8250 06-01-2001 675,018 648,630 707,878
AAA NS00 07-01-2003 11,440 10,934 12,061
AAA 5.750 09-01-2004 413,456 a78.118 425 9RE
AAA 8.500 10-01-2004 180,049 172,003 189,727
AAA BS00 (8-01-2005 1164 9,710 10,711
AAA 8500 12-01-2005 284,340 271,633 299,623
AAA 8500 DB-01-2006 1,306 1,358 1378
AAA 6250 02-01-2007 S01,458 447,784 315,248
AdA 8500 10-01-2007 597,810 571,095 126,953
AAA B.250 10-01-2007 243,013 232,305 255 467
AAN 8500 12-01-2007 24,589 23,4490 25,788
AAA BS500 12-01-2007 92,571 RE435 57,084
AAA BS00 01-01-2008 19,084 18,231 20,014
AAA 23500 02-01-2008 64,110 61,245 67,556
AAA 5500 D2-01-2008 263,423 251,660 176,275
AAA B.500 03.-01-2008 37,184 35,522 38,997
AAA 8500 04-01-2008 28,403 27,133 29,9208
AAA 2500 05-01-2008 1,221,760 1,167,163 1,281,321
AAA 7.250 05-01-2008 622,271 574,045 632,215
AAA 6.250 06-01-2008 477,633 422556 492 554
AAA 2500 OR-01-2008 13,637 13.02% 14,302
AAA B500 09-01-2008 11,628 11,109 12,253
AMAN 2500 39-01-2008 18,953 37,212 40,852
AAA 8300 05-01-2008 232,603 222.20% 143,943
AAA 83500 09-01-2008 85714 378,031 416,984
AAA 8500 11-01-2008 412300 193,876 432,400
AAA 6.750 11-01-2008 369,069 506,650 574,118
AAA 2500 12-01-2008 436,713 417,197 458,002
AAN B500 13-01-2008 238,051 227413 249 K56
AAA 6750 12-01-2008 556,986 495 892 St M08
AAA B500 01-01-2009 35,701 34,106 37,620
AAA £.750 01-01-2004 715,702 /50,981 741,448
AAA RE00 04-01-2009 139,537 13330 146,339
AAA B500 04-01-2009 2,018,160 1,927,973 2,116,345
AAA BS00 05-01-2009 1,397,432 1,334,985 1 465,557
AAA B.000 Df-01-2009 2,654,540 2,483,200 3 B8, 834
AAAN 10.000 07-01-2009 313,415 133,493 1426497
AAA 300 07-01-2009 226,363 216,248 237298
AAA 10.000 049-01-2009 17,337 15,724 18,945
AAA B500 10-01-2009 55,909 53,410 58,914
AAA 5500 12-01-2009 17,379 16,602 18,226
AAA BS00 12-01-2009 284,733 272,008 298,613
AAA 10,000 12-01-2009 36,855 39 216 AU, 259
AAA 8500 12-01-2009 34,295 32,762 15,966
AMA 8500 01-01-2010 181,758 175,546 193,635
AAA 10,000 02-01-2010 273,489 291,010 299,041
AAA B.500 04-01-2010 313,123 31,642 }
AAA B500 08-01-2010 445,959 426,030
AAA BS00 08-01-2010 306,674 292989
AAA H300 09-01-2010 204,755 195,605 234,737
AAA 10,000 10-01-2010 21165 233,629 128 801
AAA 8500 10.01- 2010 589,259 562,927 017,986
AAA 10.000 01-01-2011 42,687 45,421 46,675
AAA B.S00 (12-01-2011 63,531 60,692 46,628
AAA 10.500 04-01-2011 194,421 173520 215,381
AAA RSO0 01-01-2013 139,033 152,631
AAA 8500 06-01-2015 205,041 25096
AAA 10,000 01-01-2018 1,515,110 1,519,845 1,656,667
AAA 9500 05-01-2014 127.060 342,698 351,691
AAA 9500 (19-01-2014 37,401 39,189 404,217
AAA G500 10.01-2016 46,727 363,304 374,839
AAA 9500 11-01-2016 510,402 534,805 S4K,H40
AAA &.000 01-01-2017 54,795 55,386 37,193
AAA 7nao 04-01-2017 1,854,519 1,677,181 1,899,714
AAA B.S00 05-01-2017 1,913,248 [ K2R, U4 2,011,302
AAA B.000 05-01-2017 488,261 493526 509,623
AAA B500 36-01-2017 1,357,248 1,296,596 1423413
AAA 9500 09-01-201% 122198 128,040 131,400
AAA 9,000 06-01-2021 2,282,745 2,278,465 2,433,977

Federal Home Loan Maongage Corperation AAA 8.RSD 03-15-2008 2,750,000 1,738,130
AAA 9,000 (9152008 2,730,000 2,725 466

Federal Home Loan Mortgage Gold AAA 7500 D4-01-1997 1,267,616 1,301 A8
AAA 7.000 B1-01-1998 12 13
AAA 7.000 02-01-1938 390,774 401963 407.ms
AAA 7,000 05-01-1998 392,000 199,228 414,250
AAA TS00 0f-01-1599 1.052,529 LO6Y,A332 1.049.230
AAA 8500 06-01-2003 1,121,984 1.144,775 1,0R4,041
AAA 9300 05-01-2004 Ypd TEE 994 937
AAA 500 DE-01-2006 1 420,741 [ 433,395
AAA B.000 11-01-2006 1160805 1,166,972
AAA 7500 01-01-2007 3T167Y AH5 R4G
AAA R 03-01-2007 518,400 530,269
AAA 7500 04-01-2007 598,803 622,381 h25.558
AAA 7500 06-01-2007 44] 510 447,924 A, 230
AAA 7500 02-p1-2008 812,879 (53,544 461,158
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MOODY’s

GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET
RATING RATE DATE VALUE VALUE VALUE
Federal Agency (continued)
AAA 7500 02-01-2008 2K0,156 289,436 292,674
Federal Home Loan Mortgage Gold (continued) AAA 8.000 04-01-2017 176,763 179,083 185,710
AAA 8500 02-01-2018 £43,334 673,290 #A2,134
AAA 2500 11-15-2018 644,008 648,637 682,649
AAA 9.000 10-01-2020 503,196 534,960 537162
AAA 9.000 11-01-2020 1,050,974 1,082,832 1,120,601
AAA 9.000 02-01-2021 320,172 340,383 341,383
AAA B.500 02-01-2021 27,765 29,058 29,405
AAA 9500 03-01-2021 769,246 BOS, 064 831,024
AAA 8,000 05-01-2021 1,771,428 1,710,535 1,861,007
AAA 8500 06-01-2021 444,164 447,357 470,397
AAA 9500 07-01-2021 248,406 266,404 268,356
AAA 8500 09-01-2021 369,685 166,450 391,056
AAA 8500 09-01-2021 772,744 765,982 817,416
AAA 8,000 10-01-2021 742,751 751,803 780,350
AAA 8500 11-01-2021 245 882 257,331 260,711
AAA £.000 06-01-2022 8454977 857,081 8RE.801
AAA 9500 12-01-2022 5,050,000 5,446,109 5,455,566
AAA 7.500 12-01-2022 878,458 878,458 911,945
AAA 8.000 01-01-2023 497,643 517,549 522,834
AAA 7.500 01-01-2023 48B,525 496,006 507,148
AAA 7.000 02-01-2023 738,529 731,144 752,377
AAA 7.500 02-01-2023 498,679 507,250 517,088
AAA 7.000 03-01-2023 219333 236,939 243,820
AAA 7500 043-01-2023 235,395 238,926 244268
AAA 7.500 03-01-2023 737,637 748,702 7H5,756
AAA 7.000 06-01-2023 686,000 688,358 692,428
AAA 7.500 07-15-2023 11,600,000 11,904,151 12,049 500
Federal Home Loan Mortgage Multi Class AAA 19.840 09-15-1996 1,037,049 1,187,068 1,191,311
AAA 6.500 12-15-2002 1,370,717 174,373 174,369
AAA 0.000 02-15-2004 48,558 530,590 530,013
AAA 10.750 11-30.2005 3,017,701 3,264,775 3,270,433
AAA 6500 10-15-2008 1,119,860 200,000 143,824
AAA 5329 10-15.2007 29,057,920 411,917 1,051,082
AAA 9.667 11-15-2007 1,250,000 1,187,500 1,187,500
AAA 1,688 05-15-20108 4,001,517 3,995,265 3,995,215
AAA 7.000 02-15-2013 1,850,000 272,297 272,283
AAA 6,750 05-15-2013 5,500,000 5,676,172 5,652,955
AAA 5250 09-15-2013 5,000,000 4,912,500 4,878,100
AAA 0,000 04-15-2015 61,993 968,144 833812
AAA £.500 12-15-2015 5,250,000 5,251,641 5,315,625
AAA 0.000 01-15-2016 1,165,041 205,741 205540
AAA 6500 {12-15-2018 2,568,461 425,000 424,978
AAA 5.000 012-15-2019 1,270,000 1,330,947 1329919
AAA 9500 01-15-2020 15,308,401 15,684,047 16,494 548
AAA 9.500 01-15-2021 11,698,053 12,085,484 12,604,652
AAA 5.250 10-15-2021 1,250,000 1,184,180 1,242,963
AAA 8.000 01-15-2022 8,635,000 §931,828 8,667,381
AAA 3313 {15-15-2022 10,140,8%6 10,135,117 16,159,911
AAA 5.000 [16-15-2022 4,900,000 4,978,563 5,003,537
AAA 3812 07-15-2022 10,827,120 10,827,120 10,#27,120
AAA 1675 10-15-2022 5,071,232 5,068,855 5,068,088
AAA 5279 11-15-2022 18,745,358 2,920,714 2,794,933
AAA 3812 03-15-2023 7,315,373 7,315,373 7,315,373
AAA 3.762 014-15-2023 7,911,612 7,911,612 8,032,739
AAA 7,000 5-15-2023 3,017,500 2,686,050 2,658,176
AAA 7.750 10,000,000 9,682 K13 10,668,700
Federal Home Loan Mertgage Smipped AAA 9500 11.01.2021 18,999,677 3,776,186 1,995,822
Federal House Loan Multi Class Partnership Cerr AAA 9300 36,056,269 33,688,747 19,468,271
Federal Housing Authority AAA 8.400 f16-011-2007 1,229,338 1,124,777 1,286,195
AAA 7.430 D6-01-2019 7,621,834 7,494,406 7,974,344
AAA 7.430 12-01-2021 1,578,956 1.621,509 1,655,930
AAA 7.440 08-01-2022 28,776,574 29,181,245 30,179,432
AAA 7.430 09-01-2022 930,598 956,282 975964
AAN 7430 06-01-2024 16,178,726 16,260,168 17,851,992
Federal National Murtgage Association AAA £.450 06-10-2003 1,600,000 1,597,000 1,612,992
AAA 6,625 04-10-2003 5,000,000 4,997,656 5,065,600
AAA 8.800 07-25-1997 235,000 257 480 267,752
AAA 9.150 07-10-2000 2,750,000 2,990,625 2,908,125
AAA 9.350 02-12-1996 1,500,000 1,701,094 1,681,285
AAA 6.020 01-20-1998 1,700,000 1,759,367 1,692,554
AMN 7.000 07-14-2023 5,360,000 5,346,600 3,455,462
Federal National Mortgage Assodation Guaranteed AAA BS00 10.01.1997 9,988 10,279 100,449
AAA §.500 04-01-1998 138,503 142,528 145 1468
AAA 8500 06-01-1998 11,077 11,399 11,610
AAA 24.990 07-25-1998 70,357 86,890 83,001
AAA 8500 08-01-1998 294,700 303,264 10851
AAA 8500 0B-01-1998 211,006 217,138 221,159
AAA 1500 12-01-1998 262,154 269,773 274,769
AAA 8500 01-01-1999 66,837 68,779 70,053
AAA 7.000 062519949 221,617 228,197 219,401
AAA £.000 06-01-2000 490,000 493,063 503,166
AAA 1.650 05-25-2001 6,195,474 B,0084,045 6,114,492
AAA 7.000 10-25-2001 1,362,671 164,624 164,621
AAA 01.000 04-25-2002 6,328,274 754,820 754,194
AAA 5.000 06012002 338,324 147,842 156,614
AAA 7500 09-01-2002 1,374,505 1,298,907 1,433,065
AAA 2500 05-01-2003 A, 1949 63,416 0,623
AAA 9,000 11-01-2004 786,087 B35 463 519,145
AAA B.250) NA-01-2005 1,060,696 1,016,279 1,121,680
AAA 7.000 06-25-2005 2,508,065 01,751 301,745

Treachers' Retirement System of the State of Hlinois  « 69




MOODY'S

GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET
RATING RATE DATE VALUE VALUE YALUE

Federal Agency (continued)
AAA G000 10-01-2005 70,521

Federal National Mortpage Asssaation Guaranteed (contnued) AAA 5,000 0Y-01-2006 1,475,475 5 402
AAA 8500 09-01-2006 48,408 48,657
AAA 8,000 12-01-2006 641,841 672334
AAA BS00 13-01-2007 f02,380 hi)4,242
AAA 8.750 4-01-2007 779,273
AAA TE00 06-01-2007
AAA 7500 N6-01-2007 156,018
AAA £.000 07-01-2007 263,470
AAA 7500 11-01-2007 287162 240,033 2949 814
AAA 7,000 12-01-2007 A72,973 671,080 H94,421
AAA 7.000 02-01-2008 483 670 491,832 4949 RS
AAA 7.000 02-D1-2008 482,157 490,294
AAA B.250 07-01-2008 988,737 543,317 i
AAA 8500 08-01-2008 BT 19 286,953 IS,67T
AAA B250 10-01-2008 76,500 a61.558 198,149
AAA 5500 12-01-2008 166,879 168,355 150,698
AAA BA0OO 01-01-2009 355263 345,840 V7EETL
AAA 7.000 05-01-200% 2576955 2377241 2,659 BH1
AAA 8.500 06-01-2009 403,497 192,024 429 470
AAA R.250 09-01-2009 514,620 491,462 542,158
AAA 8500 09-01-2009 31,590 30,697 33,629
AAA B.500 01-01-2010 107 809 106,111 114,855
AAA 10.000 0§-01-2010 BR, 102 85,812 6,919
AAA B.500 03-01-2011 57,458 85,447 93,088
AAA 11.500 03-01-2011 61,254 75,351 £9,294
AAA 11,500 fi3-01-2011 272.6kb 290,900 08,453
AAA 13.250 09-01-2011 168,995 179,928 191,703
AAA 12,750 10-01-2011 1732,312 1,875,739 1969771
AAA 15.750 12-01-2011 631,258 663,610 730,681
AAA BS00 03-01-2012 8I77 9.622 10,406
AN 10.500 05-01-2012 H49,348 932 424 247,022
AAA 10,500 05-01-2012 933,728 1.025,059 1,041,107
AAA 10,500 05-01-2012 7,202,024 T4y 239 5,030,262
AAA 10,500 (&-01-2012 159 H19 1,053,701 1070, 198
AAA 14,750 0R-01-2012 1,705 485 1, RE0,350 1,957,618
AAA 15,750 Og-0-2012 BA6,456 719,650 1,003,501
AAA 16,000 09-01-2012 125,781 46,550 77082
AAA 16.000 0%-01-2012 32,744 34,489
AAA 16,000 08-01-2012 A85.077 ANE, 182
AAA 10,500 11-01-2013 195832
AAA 10.500 03-01-2014 105,116
AAA 11,500 07-01-2014 34,854 37,184
AAA 11,500 01-01-2015 553,011 589,054
AAA 11.500 02-01-2015 114,626 119,091
AAA 8500 04-01-2015 341,288 331,582 363,254
AAA 10,500 08-01-2015 1,063,726 1,167,772 |, 186,055
AAA 11.500 10-01-2015 47,994 74,541 76,918
AAA 11.500 10-01-2i15 675,444 720,615 ThA, 096
AAA 9,500 11012015 316,819 318,997 343,054
AAA 11.500 11-01-2015 123,045 131274 139,195
AAA 11,000 12-01-2015 3,176,347 3502937 1568420
AAA 10,500 01-01-2016 481,421 528,510 B30, 784
AAA 11,500 01-01-2016 217,795 232,350 246,381
AAn 11.500 01-01-2016 134,262 143,241 15 1484
AAA .700 031-25-2014 11,806,436 1 L.BOG, 4346 T1,854.370
AAA 10,000 04-01-2016 545,182 578,233 8949 86Y
AAA 9500 09-01-2016 137,754 145,2 149, 1
AAA B.000 05-01-2017 1,385,585 1,330,224 1,456,597
AAA 000 06-01-2017 203,690 213,219 217,565
AAA 10,000 11-01-2017 250,694 252,420 75843
AAA 0,000 11-25-2i17 7,000,000 6,398,438 0,435 RO
AAA 10,000 12-01-2017 1104893 111,655 122,004
AAA G500 05-01-2018 8,031 163,392 106,149
AAA 8750 08-01-2018 757,156 737,991 804,002
AAA 10,0000 1,016,549 402,71
AAA 0,000 i 106,000 2413,228 2913338
AAA 4500 (11-01-201%9 174,655 184,206 189,118
AMA 11.500 04012019 375,132 400,214 424,188
AAA 11,500 N5-01-2019 470,155 501,857 32130
AAA 11500 O6-01-2019 15,0042 A3e,112 ERT e
AAA 11,500 06012019 44,154 47,109 49,951
AAA 11,000 0&-01-2019 323,114 331,09 363,991
AAA 11,500 06-01-2019 25959 27,695 936k
AAA 9500 08-01-2019 161,066 169,875 174,404
AAA #.000 08-01-2019 2,802,477 2916,327 2956,6i3
AAA 500 DR-01-2019 458,731 480,234
AAA 11.500 09 -01-2019 17,952 19,152
AAA 7375 09-25-2019 1,250,000 1,286,719
AAA 11,500 10-01-201% 43,125 A 10
AMA 7300 10-35-2019 250,000 257,801
AAA 9300 12-01-201% 124,073 130,858
AAA 11,500 01-01-2020 69,166 73,791
AAA RS0 01-25-2020 23000, 000 2.675.780
AAA 9000 04-01-202¢ 451,660 S0LR36
AAA 10,000 06-01-2020 442,999 4 2
AAA q.0n 0k -01-2020 195,734 309 1470
AAA 11,000 U8-01-2120 1,033,792 161,390
AAA o, DR-25-20240 24,408
AAA B.000 12-25-2020 T, 0 v
AAA AR50 01.25-2021 0,801,568 20.B410,741 2801505
AAA 9500 f2-M-2021 RET,AI0 R9T7.B52
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GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET
RATING RATE DATE VALUE VALUE VALUE
Federal Agency (continued)
AAA 8,000 03-25-2021 792,782 552,967 515,540
Federal Mational Mortgage Assocation Guaranteed (confinued)  AAA 16,139 04-25-2021 775,000 306,670 306,668
AAA 6500 05-25-2021 6,750,000 6,522,168 6,547,500
AAA 7.500 0A-25-2021 1,100,000 1,131,944 1,165,307
AAA 5.750 08-25-2021 2,750,000 2508825 2,511,080
AAA 9500 09-01-2021 551,700 571,699 SO7. 386
AAA 9.000 10-01-2021 1,864,547 1,909,413 1,991,560
AAA 7750 10-25-2021 3,300,000 3,413,438 3,411,375
AAA 9.000 11-01-2021 1,274,200 1,313,223 1,360,999
AAA BS500 11-01-2021 1575988 1,587,808 1,66% 554
AAA 7500 02-01-2022 422,950 411,054 436544
AAA 7500 03-01-2032 101,075 98,232 104,801
AAA 7500 03-01-2022 420,441 408,616 435,942
AAA 0.000 03-25-2022 33,309 26,720 26,720
AAA 0,000 04-25-2022 1,453,393 1,381,632 1,427,959
AAA 0.000 05-25-2022 7,635,329 728,410 728,410
AAA B.000 D&-01-2022 956,753 956,454 1,004,591
AAA R500 06-01-2022 496,319 513,691 525786
AAA B.000 07-01-2022 533,824 538,328 360515
AAA B.000 07-25-2022 3,000,000 3,067,500 3,095 610
AAA 3,870 11-25-2022 4,602,541 4,602,541 4,617,637
AAA R.OO0 12-01-2022 466,161 470,677 4H9 469
AAA £.000 12-01-2022 160,927 164,525 168,973
AAA 4,145 12.25-2022 26,686,775 3,799,119 3,792,111
AAA 8,000 01-01-2023 390,613 199,524 410,144
AAA £.000 (01-01-2023 651,126 667,302 61,682
AAA 7500 01-01-2023 293313 291 628 303,091
AAA 7500 02-01-2023 997,429 1,010,365 1,034,204
AAA B500 02-01-2023 374241 94 357 396,460
AAA B.000 03-01-2023 929 018 970,533 975,468
AAA 7.500 04-01-2023 68,022 997 970 1,003,713
AAA 7.000 05-01-2023 195,759 196,494 199,123
AAA 7500 06-01-2023 A52.000 402,290 406,457
AAA 7500 06-01-2023 400,000 412,625 414,748
AAA 0,000 06-25-2023 3,500,000 3,167,500 3,202,500
Federal National Mortgage Assodation Deb Strips AAA 0,000 03-09-2002 29,000,000 20,005,790 24,097,260
Federal National Meortgage Assodation Gtd Variable AAA 6,652 10-01-2019 12,008,469 11,287,961 12,239,271
Federal Mational Maortgage Assodation REMIC AAA B.500 27,587,144 26,053,762 30,381,108
Federal National Mortgage Association Stmpped AAA 9.000 01-25-2017 3,239,676 639,834 634750
AAA 10.000 03-25-2018 4,207,246 1,080,734 975534
AAA B.S00 05-25-2018 96,134 22,616 18,113
AAA 10,000 08-15-2018 1,806,605 218,420 RE2637
AAA 10,000 11-25-2018 5,550,056 1,425,671 1,28R.612
AAA 3.000 f4-35-2019 1,839,379 195,467 a74,185
AAM 10.500 03-25-2021 4,533,095 1,269,267 10014, 280
AAA 10.000 02-35-2022 14,216,456 3,731,420 3,571,885
AAA 9.500 9-25-2022 11,343,692 2,847,530 2,410,534
Fuanang Corperation AAA 10,700 10-06-2017 1,000,000 1,087,061 1411870
AAA 9.650 11-02-2018 1,300,000 1,420,913 1,487,972
Governmenr National Mortgage Asodation AAA 10.500 12-15-1997 159,645 164,554 174,212
AAA 10500 05-15-1998 78,602 #1033 #5774
AAA 10.500 07-15-199% 33,969 15,020 37,069
AAA 8,500 02-15-2006 164,590 157,698 177910
AAA 8.000 (18-15-2006 465,104 350,644 390,433
AAA B.000 (9 -15-2006 42,994 41,291 45 977
AAA 8.000 10-15-2006 fifh, 148 63,527 70,734
AAA 8.000 11-15-2006 240,184 231,342 257 594
AAA 2.000 05-15-2007 724,785 734,297 TT1.604
AAA 7.000 12-15-2007 200,833 206,921 208 044
AAA B500 07-15-2008 173,443 357,805 401,799
AAA B500 (F-15-2008 415,066 420,680 472,404
AAA 9,000 019-15-2008 99,981 98,216 108,666
AAA 5.000 09-15-2008 110,598 108,690 120,206
AAA 9.000 -15-2009 23 646 23,229 25,700
AAA 9,000 02-15-2009 403,479 396,355 438,510
AAA 9.000 03-15-2009 B 460 B,316 9,201
AAA 9,000 06-15-2009 475,165 466,972 S1b.660
AAA 9500 07 -15-2009 120,128 121,930 131691
AAA 9500 0B-15-2009 377529 83,192 413,867
AAA Y500 08-15-2009 364,975 70,450 400,104
AAA 4500 104152009 200,827 203,839 20,156
AAA 10000 11-15-2009 686,261 729796 754,384
AAA 13,50H) 05-15-2010 26,455 27,001 30,652
AAA 13.500 05-15-2010 18,533 18,577 21,683
AAA 13.500 05-15-2010 12372 12,084 13,071
AAA 13.500 05-15-2010 2470 24673 2,890
AAA 13.500 D6-15-2010 1,627 1,768 1,944
AAA 13,500 06-15-2010 15,593 16,869 18,243
AAA 10.000 11-15-2010 ahA.206 602,125 626,541
AAA 13.000 12-15-2010 132,110 141,441 152,587
AAA 13.000 12:15-2010 24,380 25,102 28,159
AAA 13.500 02-15-2011 47 B42 51,760 56,976
AAA 13.500 02-15-2011 18,784 20,321 21,977
AAN 13.500 02-15-2011 5174 55,838 61,513
AAA 13,500 03-15-2011 20,616 22,304 24,121
AAA 13.500 03-15-2011 17,392 15,K14 20,348
AAA 13.500 03-15-2011 40,506 43,823 47,392
AAA 13.500 03-15-2011 100,435 108,658 117,509
AAA 13.500 03-15-2011 5398 5840 6,316
AAA 13.500 03-15-2011 126,000 134,081 147 420
AAN 13.500 n4-15-2011 12,014 129497 14,056
AAA 13,500 04-15-2011 12,915 12,915 15,110
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Federal Agency (continued)

AAA 13,500 04-15-2011 3582 3876 4,191
Government National Mortgage Asogation AAA 13.500 04-15-2011 139,134 150526 162,787
AAA 13.500 N5-15-2011 1275 1388 1,524
AAA 10,000 03-15-2011 11,989 13,235 13,267
AAA 13,000 07-15-2011 7907 R4,597 Y1,264
AAA 13,500 14,763 14,763 17,273
AAA 13.500 1,428 1544 1,705
AAA 13.000 18,025 19,294 20,819
AAA 13.000 11-15-2012 102,147 109318 117,980
AAA 13,000 11-15-2012 22,045 23,592 25,467
AAA L1.500 02-15-2013 117424 125,130 135,038
AAA 10,000 03-15-2M3 101,781 112357 12,627
AAA 16.000 03-15-2013 376,240 344,635 411,502
AAA 10,060 03-15-2013 180,465 256,875 306,669
AAA 11.250 79,690 #2903 29,128
AAA 11.250 177,545 184,702 198571
AAA 11.250 50,831 52,580 36,850
AAA 11.250 D7=15-2013 167,423 174,173 187,251
AAA 11.250 10-15-2013 105,291 109,534 117761
AAA 12,750 11-15-2013 B1.278 RS, 800 93,064
AAA 12.750 11-15-2013 75,250 70,4482 86, 168
AAA 12.750 11-15-2013 143927 1514933 164,796
AAA 12.750 12-15-2013 22R.123 240,812 261,201
AAA 12,000 01-15-2014 13,643 14,067 15,826
AAA 13.0 04-15-2014 TBET 769 Y114
AAA 13500 07-15-2014 4,148 4507 4,957
AAA 11.250 O8-15-2015 20,753 21589 2210
AAA 11.250 0H-15-2015 96,679 100,563 108,129
AAA 11,250 OR-15-2015 80,167 B3,399 89,662
AAA 11.250 (8-15-2015 165,761 171,231 185,392
AAA 11.250 08-15-201% 7,515 72,682 T8, Babk
AAA 11.250 0R-15-2015 95,096 98,929 106,358
AAA 11.500 09-15-2015 694 699 722,053 T98.904
AAA 11.3250¢ 09-15.2015 43,166 44,907 48,279
AAA 11.250 09-15-2015 325 K95 339,031 dad 49()
AAA 11.250 122501 127 436 137,009
AAA 11.350 47,421 45,332 53,087
AAA 11.250 0F-15-201% f.581 fi, 846 7,360
AAA 11.250 09-15-2015 173,508 180,507 1454 056
AAA 11.250 09-15-2015 48,019 49,952 53,705
AAA 11.250 10415-2015 a6, 90% 48,799 52,455
AAA 11.250 10-15-2015 57,032 $9,330 n3,787
AAA 11.250 10-15-2015 77487 /0,609 Rbfhd
AAA 11,250 10152015 133,758 139,149 149 549
AMA 11:350 10-15-2015 100,747 104,806 1
AAA 11.000 11-15-201% 209,285 219,144
AAA 11500 11-15-2015 317,454 338287
AAA 11,250 11-15-2015 120,200 125,043
AAA 11350 11-15-2015 55357 57588
AAA 11.250 11-15-2015% 12624 33,937
AAA 11.250 12-15-2015 145,955 151,833
AAA 11.000 D1-15-2014 14,576 15,295
AAA 11,000 01-15-2016 236,341 245,010
AAA 11.250 [1-15-2016 49,625 51,624
ANA 10,000 03-15-2016 2481 2,738
AAl G.000 05-15-2016 1,201 456 1,143 645
AAA 10,000 (h-15-2016 10,18% 11,247
AAA S.000 (-1 334,354 330,366 vh TR
AAA 9500 NE-15-2016 518,781 522 188 66,770
AAA 2.000 09-15-2016 1,303,979 1,266,490 1,409,10h
AAA 2500 12-15-2017 T13 287 79,183 TH3ERU
AAA BS500 02-15-2017 72335 745,063 827117
AAN 2500 (2-15-2017 1,796,144 1,701,285 1938.535
AAA RN00 03-15-2017 B77,024 830,167 329,095
AAA R.0oo 03-15-2017 TAT 304 T43 E0A H12,859
AAA 9.000 (h-15-2017 1,087,794 398,391 1175492
AAA R 07-15-2017 435,116 431,988 475,364
AAA 10.000 07-15-2017 265,258 292,820 293,524
AAA B.000 07-15-2017 788,197 764,059 Ri4.992
AAA @.000 08152017 556,495 514,922 alll, 360
AAN 9.500 08-15-2017 2,108,356 1,189,735 23033749
AAA LR 10-15-2017 774,045 710,431 836,452
AAA 4,000 03-15-2018 618,000 ST1.E44 ah7.824
AAA 5.o00 05-15-2018 A04,353 S86,978 453,074
AAA 10,000 01-15-2019 1253110 1,385 524 1,388 854
AAA 10,000 02-15-201% 59,335 65,501 63,658
AAA 11.500 05-15-2019 125701 130,651 144556
AAA 11.000 206,297 216,483 234,405
AAA 10500 196,807 203,998 220,670
AAA 11.000 133592 151,460 15 4
AAA 1100 91,151 05,651 11l (}]
AAA 11000 430,156, 451,395 4RE Th4
AMA L0060 73 B0),942 RL137
AAA 11,000 65,845 78,971 302,064
AAA LN 4,037,335 4,467,554
AAA |10 120,049 146,405
AAA 11.000 40,321 45815
AAA 11.000 08:15.201% R1,066 92,111
AAA 11.000 [9-15-2019 119,721 136 017
AAA 11,000 249501 !
AAA 10,000 53,061
AAN 10,000 11-15-201% 25,146
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GOVERNMENT OBLIGATIONS QUALITY COUPON MATURITY PAR BOOK MARKET
RATING RATE DATE VALUE VALUE VALUE
Federal Agency (continued)
AAA 10000 08-15-2020 3,074,974 4,387,948 4,398,547
CGovernment Natans] Mortgage Asodation AAA 10.000 D3-15-2021 35,111 43,175 43,379
AAA 43500 07-15-2021 B59.852 893,037 935 388
AAA 10.000 09-15-2021 1,615,003 1,729,062 1,787,097
AAA 10,000 09-15-2021 635,163 680,021 703840
AAA £.000 06-15-2022 477,201 478,090 505,533
AAA 7500 06-15-2022 485317 472,274 S05,181
AAA 7500 05-15-2023 500,000 517,344 520,465
AAA 7500 D5-15-2023 195,827 201,212 201 842
AAAN 7500 06-01-2023 210,188 216,034 28,791
AAA 7500 06-15-2023 Th9B12 791,223 801320
AANA 9500 (}37-01-2023 15,380,000 16,795,966 16,812,186
AAA B.000 07-01-2023 £,5.40,000 6,862,218 6,934,427
AAN 7500 08-01-2023 5,000,000 5,175,000 5,195,300
AAA 7.000 0B-17-2023 13,000,004 12,957,344 13,235,560
Guvernment National Mertgage Assoaation ] AAA 13.250 10-20-2014 49,303 53,27 56,822
AAA 13.250 N5-20-2015 20,984 21,9642 24,187
AAA 11.000 07-20-2019 668,718 GB6,963 743,112
AAA R.O00 04-20-2022 217,241 213,100 228 508
AAA £.000 05-20-2022 940,121 922,200 JER BRS
AAA 5.000 05-20-2022 946,803 BT HBR 9ad,111
Government Trust Certificates AAA BS50 11-15-1997 2,100,000 3,079,441 2,240,406
AAA 0.000 11-15-20058 5,000,000 1,037,550 2,223,200
Inter American Dlevelopment Bank AAA 13.250 0B-15-1994 1,000,000 1,148,930 1,099,110
International Bank For Reconstruchon AAA B.625 10-01-1995 1,000,000 1,092,750 1,088,280
Private Export Funding Corporation AAA 5.750 U4-30-1998 250,000 249,760 254,690
Srudent Loan Marketing Asseaation AAA 8530 02-01-1995 1,000,000 1,071,250 1,070,000
AAA 1.420 12-30-1994 1,000,000 1,000, 000 1,001,900
AAA 3530 11-27-1996 2,000,000 2,000,000 2,005,000
Tennessee Valley Authority AAN 8250 11-15-1996 1,500,000 1,500,234 1,658,610
AAA 8.250 Da-15-2042 1,000,000 969,350 1,120,000
TOTAL Federal Agency 841,514,883 690,292,354 722,250,486
Municipal
Alaska Stare Housng Finance Corporation NR 3.050 05-01-2014 11,333,366 11,898,102 12,023,908
TOTAL Municipal 11,333,366 11,898,102 12,023,908
TOTAL GOVERNMENT OBLIGATIONS 1,326,993,249 1,105,832,469 1,156,383,754
CORPORATE OBLIGATIONS
Finance
AFC Home Equity Loan Trust NR 7.750 02-15-2006 7.391,294 7,369,351 7,714 663
AFC Home Equiry Loan Trust Remic AAA 400 09-15 2006 48129 575,536 581,629
Alaska Housing Finance Corporation NR 6.850 11-05-1993 3,250,000 3,281,330 3,274,278
NR 8.700 11-01:2021 4,335 962 3,758,550 4,477,370
Amenan Express Trust NR 6.600 05-15-2000 400,000 398480 411,624
American General Finance Corporation NE 3.000 09.01-1995 350,000 341,093 51,0673
AMR Ceorporanon Delaware NR 7.A80 01-29-1997 3,000,000 3,079,140 3,095,340
NR T.600 01-27-1997 9,500,000 9,788,895 YHIT 440
NE 9140 D2-21-2012 3,000,000 2,983,740 3,205,470
Assodares Corporation Of Nerth Amenic NR 5875 08-15-1997 500,000 497,835 SO5ELE
Bane One Corporation NR 7.250 0R-01-2002 360,000 357,152 A7E.804
Bankamerica Cm‘pcn o Al 5.250 07-02-1994 3,000,000 2R3540 000 3,000,000
Al 9,700 08012000 500,000 574,190 591,660
Bear Stearns Mortgage Capiral NR 9,000 01-35-2001 217,256 210,466 227,914
Benefical {_Turpimliuu NR 4405 01-15-1997 4,100,100 4,100,031 4,100,000
NR 7180 12-20-1999 2,050,000 2,048,914 2,184,694
British Gas Finance Inc AAA 9500 03-15-2018 300,000 495,375 535,000
Capital Auto Receivable Asser Trust NR 3350 06-15-1994 7,173,016 7,171,283 7473016
NE 4,200 11-15-1995 21,450,000 21,446,648 21,922,544
NR 4,700 05-15-1997 200,000 199 875 199874
\Capitol Home Equity Trust Variable Rate NR 3700 12-25-2011 11,973,803 11,973,803 12,026,128
C:II’CI"Pi.I.Lir Financial Services Corporation NR 5.600 (6-15-1994 16,000,000 16,281,760 16,175,680
NR B.750 05-12-2000 3,000,000 3,029,790 3,351,270
CFAC Remic Trust NR 4250 05-15-1998 471391 1,040,245 1,033,165
Chise Manhattan Credit Card Master NR 8.750 DB-15-1999 6,000,000 6,055,750 6,613,080
Chase Manhanan Grantor Trust NR £A00 09-15-1997 847,033 RED,268 R60,527
[Chase Mortgage Finance Corporation Remic MR 7000 06-25:2024 2,450,000 2.509.719 3517375
NR 7.000 07-25-2024 13.212,M9 13.39%.684 13,357,654
NR G500 01-25-2004 166,441 169,354 167,273
NR B.000 05-25-2024 9,527,888 9,685,604 9,706,530
Chase Mortgage Finance Corporation NR 9.500 10-01-2004 736,164 731,333 767,907
NR B8.000 03-25-2023 3,687 348 3,803,153 3,803,130
Chemial I\riurlgag: Securities | Rermic NR &350 D2-25-2023 10,000,000 10,009,375 10,050,000
Ligna Carparation NR 8750 16-011-2001 360,000 387, B6H 405,313
Liinbank Mew York NRE 500 11-01-2016 20,072,677 21,383,673 2137740
NR 9,000 01-01-2017 18,339,325 18,683, K8 18,941,059
NR 4.187 02-14-1994 3,000,000 3,012,960 3,002,850
NR 8425 11-15-1994 400,000 417606 A18,54%
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Finance (continued)

BAA2 6500 09-01-1998 BA3,000 U7 598 799 680

NR £.300 11-26-1997 1,000,000 B53.500 977,180

Citizarp Banking Corpioration NR 5250 07-10-1997 7,000,000 6,205,000 7,000,000
Citieorp Homeowners Inc A-l B.500 12-01-2016 1,163,528 1,095.534 1,188 984
NR 8500 03-01-2017 4,966,880 5,098,036 5075 355

NR 9.500 09-01-2016 965,112 DO3.Ba7 1,027,844

Cincorp Martgage Secunties Inc NR 10.500 06-01-201% ;373,895 2,193,925 21567 510
NE 9500 05-25-2004 13,149 503 13,dh 1,803 13,494,677

Citicorp Mortgage Secunities Inc Remic NR 7.000 11-01-2012 10,000,006 10,087,500 10,100,000
NH 7,000 (r3-25.2021 833018 B.586,890 B511,275%

NR 9500 11-01-2004 19,394,198 19,006,618 20,563,862

Cincorp Person Ta Person Inc BAAZ 4370 05-10-1996 7.300,000 6,918,713 7,08, Dou
CMC Securities Corporation 1 NR 5545 (14-25-2023 2354, 869 2,335,736 2,357,931
Callateralized Mortgage Obligation Trust NR 7.250 (4-23-2017 SHE BG4 604,720 609,505
NR G400 (-01-2016 9,361,423 10,054,000 16,622,527

NR 9.400 09-20-2017 14,791 048 15,860,195 \5.,500,377

NR 10,200 02-01-2016 16,560,454 16,704,696 18,278,601

Cellaterilized Mortgage Sccurities Corporatien NR 11.450 09-(11-2015 9,276,159 9,899 104 10,139,929
MR 8550 08-20-2014 1,355,036 1,372,821 1,356,730

Commercial Credit Group Inc A2 9,875 12-01-1995 1,525,000 1,674,130 1,698 652
Canntipental Corporation NR 8250 04-15-1999 1,000,000 998,690 1,076,790
Cooperative Utility Trust AAA 10,700 09-15-2017 2,500,000 3,500,000 4,318,790
CIT Group Heldings Inc A-1 BE7S 06-15-1996 1,000,000 1,049,720 1,101,480
CMNA Finsnaal Corporation NKE HATS 03.01-1998 2,000,000 2,102,520 2,246,860
Daiws Mertzage Acceptance Comporation Remic NR 4875 09-25-2006 7,363,914 7474374 7,488,144
DEL Morgage Funding Corporation NR 9.500 08-01-2019 920,286 891,958 980,104
Dean Wirter Discover & Co NR 6875 p3-01-2003 200,000 201,060 203,168
Deere, Jahn Ohwner Trust NRE 1500 114 29-2000 10,000,000 10,000,000 10,000,000
Discover Card Trust NR 8100 0E-16-1996 4,850,000 5,022,781 4.963,132
Discover Credit Corporation NR 4,000 02-07-1994 3,300,000 3,300,000 3,306,930
NR 1,449 07-08.1994 1,000,500 993,700 9903701

NR 3,499 07-25-1994 7,200,000 7079400 7,125,480

NR 1649 07-21-1995 3,900,000 3,761,063 3,782,493

DL) Mortgage Acceprance Pass They ™R 7827 0%-01-2021 24956,525 3,041,525 1,089 568
DL] Mongage Acceptance Corporation Varisble Rate NR 5.520 06 -25-2022 6,545,583 1,394,674 6,711,251
DL) Mortgage Acceptance Corporation Remic NR 4,656 (3-19-2000 1,995,198 2,002,680 2,002,680
Dover Credit Card Trust NR 8.250 10-15-1997 1,000,000 1,002,188 1,050,930
Diresel Burnham Lamberr CMO Trust NR H.950 04-20-2018 303,743 298,427 31a.137
European Investment Bank AAA 12.625 10-15-1999 4 573,000 4,980,912 5,005,087
FBC Mertgage Securities NR B.350 10-20-201R 1,530,894 1,538,549 1,526,577
FBS Mertgage Corporation Rernic NE 6.828 06-25-2023 4,401,000 84,442,259 4.467,M5
First Bank System NR 5.250 05-29-1997 1,500,000 1,416,750 1,490,625
Firer Boston Mortgage Securities Corporation NE 5483 01-25-201% 6,096,586 6,250,902 ,275,h43
NR 4.980 0f-25-2000 1,500,000 1,500,000 1,500, 0011

Firer Chicago Carperabion BEAA2 5.250 07-24-1%96 2,000,000 1,902,500 2,000,000
NR 6.875 06152003 2,400,000 3,385,456 2,443 844

BAAL 9,875 07-01-1999 4,000,000 4,399,200 4,676,640

BAAT 9875 08-15-2000 2.750,0000 3,269,530 3,283,060

First Chicago Master Trust [l NR 9.250 06-15-1995 500,000 535,234 543,380
NR 8873 06-15-1995 1,666,667 1,738,542 1,650,100

First lntetstate Bancorp NR 8700 07 -18-1995 2,000,000 3,091,620 3:229,230
NR 10.500 05-01-1994 2,233, (61 2,294.363 2346,392

First PV Funding Corperation BA2 10,300 01-15-2014 2,000,000 2,005,000 2,000,000
First Umon Corporation NR 5.950 07-01-1995 710,000 F30,512 726,678
Fleer Finance Home Equity Trust AAA #.450 04-17-2006 2,678,450 2,801,910 2,841,327
NR 5.450 03.20-2023% 9167129 9,141,400 G101,445

Fleer Finanoal Group Ine NR 8,125 B7-01-2004 335,000 341,221 369,539
Fard Credit Auto Loan NR A.H7S 01-15-1999 5,500,000 5,460,469 3,773,240
AAA £.600 12-15-1994 1,237,667 1,280,161 3242717

NR T.BO0 02-15-1994 572,535 5.528,675 5511845

Ford Holdings Inc Az 9,250 (3-01-2000 1K9,000 213,060 218,554
Ferd Maoter Credir Cc-mpany NE 7.950 08-15-10494 4,000, 000 4,166,680 4,168,120
AAZ 2.125 12-15-1995 250,000 271385 273,785

A2 8875 OR-01-1996 RO, 000 HE3,000 ER4,312

NR £,250 (2-26-1098 21,690,000 21,054,147 31,532,890

A2 BRTS 06-15-1999 1,000,000 1,075,860 1,134,870

Ferd Motor Credit Corporation NR 6.150 01-14-1994 5,000,000 5,072,900 5,060,700
FBC Morgage Securities Trust 11 AAA 2000 09-01-2016 3,393,736 3,083,491 3,496,600
GCC Home Equity Truse AAZ 10.000 07-15-2005 5,030,141 5,353,171 5,448,297
Cieneral Elecmic Capital Corporation AAA 8.300 05-20-2009 1,335,000 1,485 837 1,542,472
General Homes Morgage Securities Inc NR 11.500 D6-01-2015 546 505 SR7 547 SET, 14K
Gieneral Motors Acceptance Corporation NR 7.850 07-14-1993 2,000,000 2,044,400 2,001,920
NR 6750 11-08-19493 1,000, M0 1,018,530 1,007,330

NR #.950) 11-22-1993 1,000, 000 1,095,100 3,045, 480

NR .400 11-29.1993 1#,500,000 19,316,403 18,810,615

NR 8.900 11:30-1993 3,800,000 4,022,034 3,864,220

NR B.650 12-07-1993 4,000,000 4,231,080 4,066,720

NR 8.750 12-14-1993 14,000,000 14,495,880 14,249 2000

NR £.150 01-14-1994 H,600,000 8,551,410 8,664,070

NR 6,375 (1-18-1994 3500, 000 3,496,570 3,530,590

R 6.250 02-07-1994 350,000 159,142 353,006

NE £.200 02-14-1994 2,000,000 2,047,440 27,100

NR 6.250 D2-25-1994 %,000,000 7,930,160 8,074,240

NR B500 03-D7-1994 5,450,000 5,756,835 5 583,689

NR ®500 (3-08-1994 5,000, 000 5,294,000 5,123,150

R 2550 03-15-1994 2,940,000 3,018,929 2,974,385

NE 6900 D4-01-1994 8,750,000 2,740,525 8,884 818

NR 8200 14-11-1994 850,000 496,801 B71.709

NR 7.900 (-6 - 14994 £, 000, 000 6,152,280 A, 64,9400

NR 9,150 06-09-1994 1,150,000 1,210,145 1,104,655

NR 8,200 07-25-1994 T500, (00 7,743,525 TA67 900
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Finance (continued)

NR 8.200 O -0F-1494 6.500,000 6,561,870 6,747,780

NR 8,150 09-15-1994 2,150,000 2,287,901 2,236,667

NR 4600 09-21-1994 9,000,000 8,988,930 8,997,300

NR 7300 10-04-1994 2,500,000 2574900 2.578.800

NR #2600 12-0R-1994 R,275,000 BAI, 115 8,706,955

NE 5.450 2-21-1995 1,987,000 4,003,626 4,021,328

NR 5350 02-27-1935 3,000,000 5,023,650 5,035,050

NE 5.250 04-03-1995 4,285,000 4,283,243 4,304,283

NRE 5.200 N4-13-19595 3,000,000 3,004, 458 3,010,260

NR B.700 U5-01-1996 2,375,000 2,433,758 2568919

NR 8.800 07-03-1996 3,000,000 3,084,690 3,260,250

NE B.E00 07-08-1996 1,500,000 1,542,405 1,630,425

NR 7.750 N2-20-1997 4,000,000 4,187,320 4,247,400

NR 7.750 N4-15-1997 9,000,000 B.883,235 Q528,750

NR 7.900 05-01-1997 2,500,000 2,512,500 2,646,375

A2 R.625 (6-15-1999 5,000,000 5,312,600 5,493,400

A2 5500 12-15-2001 750,000 hih6,105 684,533

Gireat Western Bank NR 9.660 11-29-1993 3,400,000 3,546,880 3478030
A3 9.800 12-01-1993 7,000,000 7,226,100 749,660

Greenwich Capital Acceptance Inc NR 7656 01-25-2022 4,488 974 4,615,226 4,690,978
NR 6.026 10-25-2022 35,680,676 36,416,827 36,438,891

Greenwich Capital Acceptance Inc Variable NR 5658 04-25-2023 2936,624 2,994 438 2,999,027
Greenwich Capital Acceprance Remic NR 5.764 01-25.2023 9,579,004 9,722 689 0. 7R2,558
Cuaranteed Mertgage Corporation [1 NR 11.000 12-01-2015 4,449 8RS 4,520,823 4,871,200
Guardian § & L Assodation NE 6H2E 02-25-2020 546,552 549,284 550,651
NR 6.136 07-25-2018 5,889,869 5,952,449 5913782

NR 6,442 (1 -25.2019 1,452,339 3,504,124 3486862

NR 6.835 02-25-2020 541,244 536,508 545304

NR 6.842 03-25-2020 2,066,412 2,081,910 2,081,910

NE R LT 05-25-202( 1,864,287 1,871,254 1,876,245

NR 7219 01-25-2021 1,331,187 1,351,154 1,345,490

Home Equity Loan Trust Closs-End NR 6,650 11-20-2012 149,360 153,001 151,926
Heme Laan Investments Assodates NR 5957 04-15-2012 5,244,704 5,244,704 5,241,400
Home Owners Federal Savings & Loan Association NR £.122 9-01-2017 3,229,098 3,248,210 3,294,620
Home Savings America Irwindale Ca BAAL 10.350 12:05-1994 5,375,000 5,363,766 S 949,050
Household Finance Corporation Home Equity NR 4.470 10-f8-2003 970,718 967,381 973,445
Househald Finanee Corporation R 9260 N7-26-1995 2,600,000 2,858,622 2,833,895
3 A3 9375 02-15-1996 500,000 549 p00 553,545

NR 7.R00 11-01-19946 4,000,000 4,082,120 4,305,040

Housing: Securites Inc NR #.000 06-25-2019 2,989,589 3,038,189 3,052,161
Housing Securities Inc Mortgage Pass NR 5935 05-25-2016 B.342 835 B,629,620 342,835
NE 7.250 08-25-2016 7,750,868 7,702,695 7,521,001

Impenial Savings & Loan Assodation NR EHO0 (1-25-2017 3,624,789 3,524,258 3,519,621
International Lease Finance Corporation NR 5.750 03-15-199§ 700,000 692,552 695 44
JEP Masrer Credit Card Trust MR R.700 n9-15-1995 42,079 671,173 652,910
Kidder Peabody Acceptance Corparation 1 NR 7.150 (14-25-2025 2,499 814 2,487 400 2524812
LB Mertgage Trust Multiclass Remic NR 14.000 11-25-2001 756,548 794,375 794375
Margaretten Finandal Corporation NR 6,750 (fh-15-2000 2,600,000 2,597,374 2,628,626
Maritrans Capital Corporation NR 9250 (1401 -2007 4,000,000 4,000,000 3,601,240
Mellon Bank Corporation NR 5250 11-29-1996 7,060,000 6,667,500 7,006,510
Mellan Finandal Company NR 5375 08-01-1995 4,000,000 3,041,370 3,041,370
Merill Lynch & Company Inc NR 8.000 06-01-2007 400,000 392,548 437,820
Moargan Guaranteed Trust Company AA-1 7375 02-01-2002 1,250,000 1,207 878 1,339,500
Mortgage Bankers Finandal Corporation | NR 9.900 03-1-2018 8,154,998 7,987,132 9177381
NR 9500 07-01-2018 9,880,685 9,697,281 10,862 524

Mortgage Investments NR 4500 07-01-2019 2,297,553 2,240,114 2,240,114
Mortgage Obligation Trust ™R 6350 1025 2018 3,917,970 5977,149 5.991,944
Mertgage Securities 111 Trast NR 9.000 04-01-2018 6,671,177 6,268 466 7,229 8BR
Mun.'idpll Finance Authorty AAA 13.750 12-01-200% 366,000 394823 A48, 167
MWCC Receivables Trust One NR 2.250 Ng-17-1993 225,000 235,828 225 4%
Norwest Finanaal Inc AA3 B.500 08-15-1998 1,000,000 993 530 1,126,390
NR 6875 12-15-1999 5,000, 000 5.4959.0020 £#,285,240

NBD Bancorp Ine Al B.100 03-01-2002 500,000 499 555 E54,655
NENB Corporation BAAL 0125 10-15-2001 2,000,000 2,082,700 2,317,840
X BAAL 9375 0%-15-2009 360,000 405,644 434 840

P-B Cro Trust Four Remic NR 54211 09-01-2018 1,314,258 1,349,373 1,334,787
Paafic Gas & Electric Company NR T350 11-30-2000 7,000,000 7,000,000 T.452,830
Premier Auro Trust MR 3466 10-15-1998 9,999,967 9,999,967 9,999,967
Frivate Export Funding Corporation AAA 9500 03-31-1999 1,000,040 3,096,900 3,550,890
Prudential Home Mortgage Securities Co NR 7.200 10-25-2016 1,500,000 1,483,828 1,552,500
NR 7500 [14-25-2007 289 495 292300 82313

Prudential Home Mortgage Secunities Remic NR 6500 (14-25-2023 2.411,116 2,411,116 2,455,553
Prudentia) Haome Mertgage Securities NR 7500 08-25-2007 1,460,954 1,508,435 1,501,130
Resdential Funding Mertgage Securities | NR £.750 11-25-2022 5,500,000 5,462,188 5611.705
NR B.114 02-25-2007 12,204,868 12,559,572 12,632,038

MR 7750 10-25-2017 1,253,902 1,285 446 1,290,140

NR 6062 02-35-2019 6,510,000 659,751 &G6HO,1TY

NR B500 08-25-2020 18,100,000 18,914,500 19,355,597

NR 5880 07-25-2022 6,751,475 6,935 236 6,935,253

NR 7.000 06-25.2023 9,378,000 9,533,323 9565560

Residennul Funding Morgage Secunnes 1 Remic NR 9,000 Ofi 252021 7,068 7,103 7,063
NR 6500 02.25-2023 4,660,729 4,700,782 4,717,590

Resolution Trust Carporation NR 7500 Q8-15-2021 11272328 1,157,699 1,147,304
NR 600 (15-25-2024 939,425 942,535 957,087

NR 7516 03-25-2022 10,000,000 10,276,563 11,276,600

NR 4.387 06-25-2024 9,370,893 9,370,893 9,370,893

NR §350 016-25-2029 4,839 B76 4 883, 148 4,873,127

Resolution Trust Corparation Multifamily NR 7.743 05-25-2019 1,796,915 2,796,915 841,944
NR B.000 0%-25-2021 2,112,000 2,187 570 2,195,845

NR 7899 02-25-2020 3,305,350 3,336,854 1,344 585

NR 3740 11-25-20320 1,771,870 1,771,870 1,777,945

NR 8150 {41-25-2021 3,158,118 3334517 3310128

Teachers' Retirement System of the State of Ulinois  « 75
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Finance (continued)

NR 3,740 03-25-2021 3.360,773 1363179 3,360,773

WR 5850 07-25-2014 1,773,309 1,770,355 1,782,459

NR 7750 04-25-2028 5,165,266 5,210,514 5,178,180

NR 5771 01-25-2021 1,680,241 1,686,542 1,676,040

Resolution Trust Corporation Remic NR 4280 12-25-2020 11,153,113 11,121,896 11,306,469

NR SET1 12-25-2020 9,415,135 9,506,504 Wa50,513

NR 1800 04-25-2021 2,069,179 2,071,442 2,079,525

NE 10,000 05-25-2022 1,000,000 1,069,690 10&9, 680

NR 4.950 BE9,R00 989,459 TR, 463

Resolution Trust Corporation Securities Inc NR 1.637 22,317,394 22,315,204 32,317,394

Resalution Trust Corporation lnc Remic NE 4,350 28,63, 844 28 883 844 18,847,739

Resolution Trust Corperation Mortgage Pass NR 4287 4571,692 4,614,754 4,614,776

Resolution Trust Corporation Mertgage Remic NRE 4337 03-25-2020 1,200,949 1,207,329 1,207,698

Revolving Home Equity Loan Trusr NE a720 N6-09-2022 11,255,760 11,285,760 11,276,921

Residential Fusiding Mortgage Securities | Inc NR 3500 10-25-2020 1,339,264 1,375,466 1,371,101

Rural Electrical Cooperative Grantor Trust Cert AAA 9.580 12-15-219 7,000,000 8,252,240 9,405,120

Ry‘iand Mortglgl: Secuntis Corporstion NR 4933 03-35-2022 73,106,341 3,144,200 3,145,060

Ryland Mortgage Securities Corporation Libor NR 5.620 07-25-2023. £,000,000 8,201,562 8,160,000

Ryland Mertgage Secunities Corporanon Partnership NR 4908 12-25-201] 5,850,174 5.005,019 5,928,742

Rytand Mortgage Secunties Corporation Remic NR 8250 n7-25-2027 2,457,428 2,469,715 2,485,857

Ryland Mertgage Securities Corporation Three Remic NE 4951 15-29-2021 000,000 B, 758,800 5,758,800

NR 8317 03-29.2030 961,172 996315 96,254

Rytand Mortgage Securities Corporation Two NR 8500 12-26-2021 851,010 dbhA454 865,366

RCSB Grantor Trust NR 4170 03-15-2004 11,451,752 11,451,752 11,451,752

RTC Mortgage Trusc NR 4,937 03-15-2001 9,052,556 9,052,556 9,049 659

NE 6,250 05-15-2003 6,750,000 A572.813 6,615,000

NR 6,250 12-15-2002 9,250,000 H646 RAS B, 764,175

Salomon Bros Meortgage Securities 1V Inc NR 7.000 02-01-2017 1,105,536 962,507 1,130,410

Salemen Bros Mortgage Securities V11 Inc NE 6.255 01-25.2018 2,661,760 2,665,087 3,718,322

Salomon Brothers Mortgage Securities 11 NE 11.500 N9-01-2015 3,081,435 3379, 064 3,422,303

Salomon Inc MR 6.600 07-18-1993 12,000,000 12,000,000 12,011,880

NR A.710 07-30-159923 3,900,000 3,900,000 18907683

NR 4.118 04-05 1595 4,000,000 4,004,800 4,005,000

NR RA50 (0B-01-1995 1,000,000 1,093,740 1,079,690

Santa Barbara Fundmg T lnc NR 9.450 19-01-2010 1,479,581 1505 474 1.523,495

Sears Credit Account Trust NR 7750 09151996 B, 000, 000 8,218,750 8,597,440

NR #HOO 2-15-1994 13,200,000 14,100,938 13,975,500

Sears Mortgage Securities Corporation NR 7625 12-25-2016 1,719,347 1,748,361 1,747,287

NE b.449 06-25-2022 4,120,123 4,176,775 4176,775

NR 9.178 04-25-2022 1,843 428 1,002,763 1,935,559

Sears Mortgage Securities Corporation Remic NR R.150 03-25-2022 5,763,159 5,597,332 f,013,297

Securities Pacific Home Equity Trust Home MR R.250 05-10-2003 6,035 360 6,197,560 6,174,897

Securiry Pacific Corporation NR 6240 02-03-19%4 5,000,000 5,081,400 5,070,650

Security Pacific National Bank of LA NR 10.500 01-01-2018 1,471,932 1,485,401 1,611,766

Shearson Lehman Brothers Holdings Inc NR 0.000 09-05-1994 2,300,000 2,300,000 2,300,000

NR Ba75 (4-01-1997 00,001 641,184 (50,412

Shearson Lehman Hutton Holdings NR 4,140 02-01-1994 10,000,000 113,000,000 10,001 400

Shearson Lehman Secunties lne NR 6199 01-01-2019 4,828,217 3,910,763 3,904,781

Southwest Savings Assoqations NR LRI Y 12-31-2018 1,216,556 1,222,902 1,256,849

Standard Credir Card Master Trust | NR 775 07-07-1994 3,450,000 3521625 1,579,375

NR H.000 OB-07-19496 1,500,000 1,492,200 1,627 500

Standard Credit Trust NR 59375 06-10-1995 200,000 219,750 217500

Suntrust Banks ne NR 7.375 07-01-2002 140,000 161,339 aB2.475

SPNE Home Equity Loan Asset Backed Certificate AAA B.100 06-15-2020 7.877,107 8,131,991 8,135,555

Texaco Capital Inc A-1 9.000 11-15-1996 400,000 441,738 448,194

Toledo Edison Company NR 9300 04-01-1998 3,500,000 3,807,405 3,834 515

UBS Mortgage Trust NR 0.000 06 -01-2020 89,961 1,281,951 1,132,952

LS Aure Receivables Trust NR B.150 01-16-1996 2,913,976 2982728 2,992,653

Western Federal Savings & Loan Associstion ™NR H.0549 D5-01-2018 a0Z,135 308,933 306,667

MR 5,333 01-01-2021 5,760,162 5,720,560 5,741,361

NR 6,397 Q3-01-2019 4,920,420 4,857,577 5024990

GMAC Morgage NR 0.000 153922 116,236 183922

TOTAL FINANCE 1,305,722,704 1,318,302,067 1,340,591,725
INDUSTRIAL AND MISCELLANEOUS

Ahmanson H F & Conpany BAAJ 9875 11-15-199% 10,000,000 3,894,000 11,631,200

Amenican Brands Inc Al 5.250 07-15-1995 S0,000 S03,280 500,545

AMR Corporation Delaware NR 4250 01-15-19%4 1,000,000 1,035,100 1,022,110

NE 9,700 11-07-2011 A4, 0K, a0 4,168,120 4,484,120

BAAI SHRO 06-15-2020 200,000 220,800 223 746

Atlannc Richfiedd Company A1 9125 03-01-2011 00,000 560,045 040545

BP Nerth Amedea Ine AA3 2875 03-15-2004 400,000 463,784 503,468

& § Sovran Corperation NR 0,000 £,000,000 5,268,550 5,240,050

Caterpillar Inc NR 7280 06-05-1997 5,000,000 5,035 850 5,295,150

A 9375 (7-15-2001 S00,000 74,615 587,095

Citicorp NRE 0,60 9,961,986 006,455 11089, 882

Cleveland Elecmic [uminating NR 9250 07-29-1994 2.000,000 9,946,530 10,207,530

Cow Cols Enterprises Inc NR 7,000 11-15-1999 500,000 510,725 524,070

Al 7875 02-01-2002 200,000 217,122 2174180

Collaterabized Mortgage Securities Corporation NR B.000 0B:25-2017 2,948 B6T 2,646,608 3,110,111

Contnental [llinens Corperation BAZ 9.125 10-15-1993 2,500,000 1,591,500 2,527,050

Caunty Sear Steres Ine NR 12,500 Uh-15-1997 5,000,000 5,000,000 5.000,000

CIT Group Heldings Inc NR 5.020 4-04-1998 15,000,000 15,000,000 15,007,000

Disyren Hudsen Corperation A3 2.700 06-15-2021 1,000,000 1,080,140 1,242,500

NE 9500 0D6-10-2015 5,000,000 S, 058,600 027,100

[hamend Shamrock Ine MR £.000 04-01-2023 500,000 441),045 499 (50

Digtal Equipment Corporation NR 7435 10-15-2002 250,000 249 KTR 250,340

Daw Chemizl Company A-1 Q.000 04-01-2021 1,000,000 1,044, 080 1,183,810

Du Pont E [ De Nemours & Cao NR 128 03152004 1, (10, 00 907 G 113370
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Industrial and Miscellaneous (continued)

Eastman Kedak Company Az 9.125 03-01-1998 1,000,000 1,062,400 1,068,130
Emerson Capital Corporation NR 0.000 709,184 709,184 933,286
NR 0.000 £0,816 60,816 80,034

Exxon Capital Corporation AAA 7875 0B-15-1997 165,000 179,302 181,284
Federal Express Corporation NR 10.000 09-01-1998 500,000 536,605 37,850
First Private Funding Corporation BA2 10.150 01-15-2016 6,000,000 5,025,000 5,940,000
Flect Norstar Finanaal Group Ine NR 0.000 3,000,000 3,168,270 3,224,040
NE 0.000 5,400,000 5813370 5,995,674

Ford Capiral BY A2 9.000 0B-15-1998 8,000,000 8,454,300 049 600
AA2 10,125 11-15-2000 200,000 236,108 243,400

Ford Holdings Inc A2 9.250 07-15-1997 241,000 268,961 272957
Ford Motor Cotnpany A2 9.000 09-15-2001 250,000 269,718 IR7,778
NR 7500 11-15-199%9 3,225,000 3,240,964 3437579

Ford Mator Credit Company NE R8.200 05-23-19494 2,700,000 2,514,210 2,799,954
Fruir Of The Loom Ine EA3 7.000 03-15-2011 2,000,000 1,820,000 1,843,060
Crannett Company Ine AAd 5250 03-01-1998 250,000 248,498 249,035
General American Trans Corporation NR 4,950 12-21-1993 7,000,000 7,147,770 7.037,440
General Electric Company AAA 7875 05-01-1996 450,000 490208 485,901
General Electric Credit Corporation 0.000 0.000 5,001,514 4,957 466 5176,567
Geneml Motors Acceptance Corporation NR 6375 01-24-1994 10,000,000 10,140,100 10,089,600
NE 9.900 04-15-1994 2,000,000 2,117 420 2,077,160

A2 B.R7S 06-01-2010 B S00,000 9,151,250 7 R49 800

Genenal Motors Corporation A2 B.000 07-01-1994 2,850,000 2,956,590 2,939,631
A2 B.BOO 03-01-2021 7,400,000 7,857,560 227,468

Georgia Padfic Corporation NR 9.625 0N3-15-2022 400,000 400,880 458,900
GMAC Grantor Trust NR 6.750 06-15-1996 564,011 862526 BRI YET
GPA Delaware Inc CAA 8.750 12-15-1998 4,470,000 4,453,685 2,905,500
GPA Group Delaware NE 5.090 06-15-1994 16,500,000 16,500,000 14,025,000
GTE Corporation NE 7830 05-01-2023 1,750,000 1,750,000 1 E06, 891
Harcourt Genaal Inc NR 5.250 06-01-2002 1,000,000 994 280 1,090,060
Henz Corporation BAA2 9500 05-15-1998 4,000,000 4,455,080 4,545,400
Home Fashions Ine NE 15.500 05-01-2002 13,761,564 11,313,371 9,656,685
IBM Carporation A-1 9.000 05-01-1998 400,000 428500 AZREOI
1C1 Nerth America Ine NR 8875 11-15-2006 300,000 343,578 146,023
lllineis Power Fuel Company NR 0.000 6,000,000 6,671,250 6,286,160
Inrerco Inc CA 14.500 12-15-2003 128 128 128
18P Chemicals Ine/1SP Tech lne NR 9,000 03-01-1999 50,000 351,138 368,407
K Mart Corporation ' A-1 12.500 03-01-2005 400,000 532828 78,120
Keller, Graduate School Of NR 13.000 12-01-1399 9,126,419 9.126,41% 9,126,419
Kellogg Company NR 5.900 07-15-1997 360,000 359,100 70,667
Keyoorp NE 6,300 04-20-2000 2,750,000 2,712,518 2,77 7:235%
Leewards Creanve Crafis Inc NR 13,500 05-15-2000 5,000,000 5,000,000 5,000,000
Long lsland Lighting Company BAAZ 10,250 06-15-1994 14,050,000 14,267,023 14,807,717
Lowsiana Power & Light NR 0.000 1,250,000 1,250,000 1,512,100
Lyondell Petrochemieal Company BAA3 9.950 06-01-1996 50,000 3R0,713 ABR 620
Martin Marictta Corporation Az 9.000 03-01-2003 1,000,000 1,072,170 1,170,4af)
National Medical Entorprises Inc NR 7375 09.01-1997 5,000,000 4. 980,000 4,752,100
Nereo Ine BAA 9650 06-01-1999 5,000,000 5,097,000 5,817,500
Mewtrend Group Limited Parmership NR 12.000 01-01-1997 1,558,688 1,558,688 1,558,681
QOcddental Petroleum Corporation BAAZ 11,750 (3-15-2011 2,000,000 2,041,944 2,365,880
Olympia & York NR 0,000 9,561,542 9,485,189 4,780,771
Paramount Communications Inc NR 2500 07-01-1996 2,500,000 25789285 2,494,075
NR 7.500 01-15-2002 1,000,000 951,300 1,O5E, 04}

Penn Central Corparation BAA1 10.875 05-01-2011 5,000,000 5,236,500 5,642,100
Penney, | C Company A2 6,000 05-01-2006 222,000 198,794 210,900
Pepsico Inc A-1 7.000 11-15-1996 650,000 664,937 HBE.6RE
Philip Mormis Companies Inc A2 9.400 10-01-1995 ROD,000 871,080 HIT 614
NR 7.750 05-01-1999 1,400,000 1,488,508 1,502,746

NR 7125 08-15-2002 2,000,000 2,012,580 2,073,820

Philip Mornis Credit Corporation Senes C NR 0.000 2,785,110 2,785,110 1,665,205
NR 0.000 294 890 294,890 388,075

Ralston Punna Cempany BAA) 9.300 05-01-2021 140,000 395,539 199 500
Resorts International Inc CA 15.000 (4-15-1994 JOO 792 576
RIR Nabisco lnc BAAS 10,500 04-15- 1998 8,500,000 9,730,035 9,605 000
-y BAA3 8300 04-15-1999 4,000,000 4,000,000 4,130,000

Safer Company NR 9630 05-31-2000 4,000,000 3,995,760 4,729,280
Saferco Products NR 7460 05-31-1999 7,000,000 6,992,160 8,144,570
Sears Roebuck 8 Company A2 7.000 11-D1-19594 2500000 25799285 257R,175
A2 9250 (f-01-1997 4,050,000 4,504,694 4,571,904

A2 9.250 14-15-1998 26,860,000 29,988,384 0,512,691

A 9375 11-01-2011 250,000 257413 291,380

Security Pacfic Corporation A3 B350 O8-15-1994 3,000,000 3,111,570 3431810
Shell Ol Company AAA 6950 12-15-1998 1,000,000 998,310 1,062,970
Sonwil Corporation Deferred NR 0.000 12,468 434 14,459,412 17,582,362
Southeast Real Estate NR 6.000 04-29-1999 7.884,616 7,861,208 7RE4,616
Teachers Insurance & Annuity MR 0.000 21,825,681 21,945,722 12,289,474
Tele Communications Inc NR 7375 02-15-2000 2,000,000 1,995,100 2.078 860
NER 9250 01-15-2023 §,000,000 #,160,660 B.770,640

BAA3Z 9.B7S D4-01-1998 200,000 219376 228 338

Tenneco Inc BAAZ TR7S 10-03-2002 4,000,000 4,060,685 4,226,000
Time Warner Ino BAz 11.000 08-15-2002 43,600,000 37,123,938 38,477,000
LUnton Ol Company Of Californiz BAAL 49.750 03-01-1994 5,365,000 5,443 819 5,547,517
United Stares Leasing Infonational Ine A2 B.750 05-01-19%24 1,800,000 1,966,896 1,962,162
USG Cerporation cA 16.000 07-15-2008 100 0 14
LIEX Corporation NE BS500 03-01-2023 7,500,000 7,445,250 7643175
NE 0.000 36,000,000 7168880 36,021,960

Wal Mart Srores Inc NR 5500 03-01-1998 250,000 250,000 254,758
Waste Management Ine A-1 7.750 N2-01-1995 1,200,000 1,234,002 1,263,180
NR 6375 07-01-1997 250,000 258585 260,400

Wilmingron Trust Company Chrysler Capital NR 0.000 GR4697 984,697 945919
Wilmington Trust Company Cilcorp Laaze NR 0.000 639,497 639,497 614,314
NR 0.000 329,297 329297 116,330
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Industrial and Miscellaneous (continued)

Wilmington Trust Company Capital Inc NR 0.000 h33,428 /33,428

Wilmington Trust Company Nerthern Leasing Company NR 0,000 950,142 950,142

Wilmingron Trust Company Philip Mornis NR 0,000 3,156,212 3,155,212

Wilmington Trust Company U § West NR 0,000 1,234,149 1,234,149

MARKET
VALUE

ffie, 454
012,725
3,031,921
1,185,548

TOTAL INDUSTRIA_]: AND MISCELLANEOUS

503,509,772

508,069 116

513,933 566

PUBLIC UTILITIES
Boston Edison Company NR 9375 OR 15-2021 270,000 nT 584 104,039
Colorade Interstare Gas Company BAAZ 10.000 DAH-15-2005 2,000,000 2,014,740 2,415,900
Commeonwealth Edison Company NR B.160 (6-01-1994 1,500,000 1,561,035 1,553,430
Al 9375 02-15-2000 5,085,000 5,697,081 5860, K18
Connecucur Laghr & Power Company BAAL 9500 06-01-2019 1,000, 000 IRE, 750 1,084,710
Consalidated Edison Company New York Inc NR 6,250 (4-01-1998 250,000 253585 258,443
AA2 Th25 N3-01-2004 500,004 541,650 50,130
Consumers Power Company BAA3 8.750 02-15-199% 1,000,000 1,101,750 1,091,580
CTC Mansfield Funding Corporation NR 10.250 03-30-2003 1,250,000 #,693,113 #.515,635
Duke Power Company NR £.250 05-01-2004 606,000 584,250 596,760
Heuston Light & Power Company NE 78325 (13-01-1997 1,000,000 999 511 1,077,720
Idaho Power Company NR 8750 03-15-2027 1,000,000 996,250 1,118,090
Jersey Central Pawer & Light Company NR 6375 05-01-2004 100,000 99,160 100,253
Long lsfand Lighting Company BAA3 11.700 11-15-1993 4,000,000 3,081,540 1,078,240
BAA3 11,750 11-15-1994 13,515,000 15,006,515 14,746,217
Northern Winois Gas NE 5875 05-01-2000 500,000 496,890 s01,025
Pacific Gas & Electric Company NR 7875 03-01-20032 500,000 531,715 545,080
Rural Electric Coop Grantor Truer Certificate MR 9.730 12-15-2017 4,000,000 4,214,770 4,447,440
Southern California Edison Company NR 7500 04-15-1999 S00,000 494,220 542,160
Seuthern California Gas Cormpany A2 R750 10-01-2021 350,000 159,709 30,461
Texas Utilittes Electric Company NR 8.125 02.01.2002 1,000, (K10 YB2.960 1,094,600
NR TAa75 08-01-200] 4,000,000 1.971.160 146,840
United lluminating Company MNR 73758 01-15-1998 350,000 144 289 a7hR41
Western Resources Ine NE 7.250 07-01-19949 5,000,100 4993 /00 5,317.000
Wisconsin Electric Power Company NR 7.750 (11-15-2023 1,000, (00 1,036,820 1,054,640
Wiscansin Gas Company A-1 9.125 12-01-1797 4,000,000 1,990,000 4,223,440
TOTAL PUBLIC UTILITIES 58,270,000 61,546,846 62,976,922
TELEPHONE
Genenal Telephone Company AA2 9375 0f-15-2026 1,000,000 935,010 1,057,180
GTE Corporation A3 B8RS0 03-01-1998 Q00,000 B65.628 1,010,601
Nerthern Telecom Limited NR 6875 10-01-2002 150,000 150,000 157,035
Southemn Bell Telephone & Telegraph Company AAA 8.125 05-01-2017 1,004, 000 956,640 1,041,780
Southwestern Bell Telephone Company NR 6.625 04.01-2005 500,000 503870 07,215
Urared Telephone Company Flonds NR 7.250 12-15-2004 400,000 421,388 A26,308
LIS West Communications AAT BETS 06-01-2011 1,000,000 1,015,350 1,134 8710
TOTAL TELEPHONE 4,950,000 4,917,786 5,334,989
TRANSPORTATION
AMR Cerporaton Deawase BAAY 10,000 04-15-2021 1,000,000 1,005,830 1,132,200
NE 6.250 07-01-1995 5,000,000 5,054,090 5,040), 100
BAAL 9.800 10-01-202 2,500,000 2,527,100 2,779,700
NR 9160 13-20-1993 o 000, 00 4,129, D0 4 076,080
NR 7.750 12-01-1997 14,000,000 13,013,770 14,470,120
Burlington Northem Inc NER 5750 02-25-2032 500,000 551505 571440
Consolidared Rail Corporation NE 5.770 12-01-1995 1,775,000 1,821,239 1,823,209
Dielta Air Lines Ine NR 9a7% (39-11-2007 4872237 4,872,322 R 45,075
TOTAL TRANSPORTATION 13,647,322 13,964,916 35,017,994
CONVERTIBLE ISSUES
Avnet Iue A2 A.000 04-15-2012 500,000 511,200 515,000
Coeur ¥ Alene Mines Corporation 1daho NR 7.000 11-30-2002 2,460,000 2,439,351 1,591,600
Service CDerrJhOl! Inrernational BAAL 4500 09-01-2001 3,000,000 3,000,000 1,615,000
Sterling Sofrware Inc B-1 5750 02-01-2003 750,000 750,000
Time Warner Ine BA3 8750 01-01-2015 1,200,800 1,254,836
TOTAL CONVERTIBLE ISSUES 7,910,800 7,975,387 9,726,825
TOTAL CORPORATE OBLIGATIONS 1,786,580,097 1,934,796,118 1,967,602,021
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SHARES BOOK MARKET

PREFERRED STOCKS VALUE YALUE
Domestic
Armeo Inc 10,000 500,000 605,000
Cellular Communication 167,267 4,866,318 6,523,413
Conagra Inc 25,000 791,750 TaS5 625
Ford Moter Company Series A a4 500 3,225 415 1,564 875
General Motors Corporatian 22,000 1,136,644 1,221,000
Leewards Creative Crafts Inc 263,818 5,064,525 B,157,832
67,020 2,072,406 2,072,406
Lynx Therapeutics 77081 77.081 77,081
RIR Nabisco Holdings Corporation 28,000 1,019,299 §19,600
Texaco Ine 314 11,571 16,250
Toledo Edison Company BO,000 2,017,280 2,080,000
LS Air Group Incomporated 65,000 1,011,253 3,656,250
TOTAL PREFERRED STOCKS - Domestic 23,798,542 29,558,732
SHARES BOOK MARKET
PREFERRED STOCKS VALUE VALUE
International
Henkel Kgaa Prefesred Shares 6,421 2,449,679 2,000,938
Hernbach Holdings 1,800 1,029,651 1,255,405
Internanonal Nedsrlanden Group Linuted Company Preferred 1B 480 0 77,744
Rheinisch Westfaclisches Prederred 1,619 229,994 362,472
12,953 2,756,114 2,415,655
Roche Holding Basel Genusscheine Preferred 110 360,894 362,890
Volkswagen AG Prefemed 3,800 497 901 661,461
Wella Ag Preferred 400 29,981 170,318
Ziderich Verdchegesellscaft Prg Cr 1,900 1,402,224 1,537,221
TOTAL PREFERRED STOCKS - International 8,816,440 B, 844,104
MOODY’'S
INTERNATIONAL OBLIGATIONS QUALITY COUPON MATURITY BOOK MARKET
RATING RATE DATE VALUE VALUE
Australia (Commonwealth OF) MR 9500 02-28-1994 4,027 848 3,485,079
NR 7.000 0B-15-1998 17,047,252 16,251,620
Australia (Govemnment Of) NR 10.000 10-15-2002 3,109,329 3,269,817
Australia Government Bond NR 9.000 09-15-2004 1,801,360 136, 0
Austria Government Bond (Orestenieich) NR 6.250 10-16-2003 5,461,106 6,471,149
ANB Multiple Intercap Eafe Index Fund NR 0.000 112,437,389 126,631,900
Bank New York Company Inc NR 5250 12-05-1997 6,508,000 6,812,716
Bank Of New York Cverseas Fin Nv NR 5.250 01-24-1996 2,917.500 2,000, 000
Bangque Europeenne D'Investissement NR 6.625 03-15-2000 15,771,138 18,467,961
Belgium (Govermnment OF) NR B750 06-25-20102 6,714,781 6,313,899
NE 9.000 06-27-2001 1,726,321 3,558,540
Belgium (Kingdom Of) NR 9.000 07-30-1998 5,950,988 5532,775
R £.000 12:16-1998 2,902,709 J,480,563
Brinson Partners International NR 0.000 59,944,421 74,158,741
NR 0.000 210,564 210,504
Brinson Partners International Non-Dollur NRE 0.000 220,583,860 260,870,000
British Columbiz Bonds (Vanasble) NR 8500 08-23-2013 2,705,732 2,709 498
Bundesobligationen NR 0.000 25,829 25,197
Bundesrepublic Deur Bond NR 7.250 01-20-2000 2,921,627 2.818,143
Bundesrepublik Deut{Germany Federal Republic OF) NR 6375 05-20-1997 7,231,268 6,949 577
Caisse Nationale Des Telecomm NR (.000 10,019,579 10,019,579
Canada (Covernment Bonds) NE 9500 06-01-2010 1,689,029 3,708,384
NR 0.000 9,192,524 9,157,083
Canada (Covernment of) NR 0.000 10-01-1996 4,341 7R2 4,193,798
NR 9500 10-01-1998 3,588,070 1,557,729
NR 9350 12-01-1999 2,965,405 2,941,030
NE 7500 12-01-2003 1,654,924 1,677,203
NR 6000 02-01-19946 1,550,680 1,551,244
(Canadian National Railroad MR 7.625 05-15-2023 489,335 R05.975
Chemical New York Corporation NR 5.250 10-09-1997 4,881,000 5,006,350
Chevron Cansds Finanaal Lid NR 5.600 04-01-1998 598,800 HOA 048
Citicorp O/S Finanece NE 5.000 01-30-1998 2, B50,600 3,000,000
MR 3437 05-29-199R8 4,800,100 & B0, K00
NR Q.00 08-23-1996 6,459,750 510, 140
Denmark (Gavernment (Of) NR 9.750 02-10-1995 6,157,345 5 606,580
NR 8.000 05-15-2003 8,543,044 B.757,250
Densnark (Kingdom Of) NR 9350 08-10-1995 2,443,154 2,332,881
NE 2.000 11-15-199% 5,482,740 53265
NR 9.000 11-15-1998 10,998,131 10,917,046
NE 9.000 11-15-2000 24,553,563 24,643,159
Deutsche Bank Geouss Schem NR B.750 U6 -30-2004 28,775 33.29%
Dieutscheland Bumdesrepublik NR 8000 01-21-2002 1,497,250 1,424,720
NR 6£.000 03-20-1997 4,695,367 4,648,397
NR 7.000 09-20-1999 14,272,230 14,794,289
NR 7125 12-20-1999 5,655,519 £,074,822
NR 2.000 10-20-2000 24 580,251 23,261,912
NR RB75 12-20-2000 21,002,154 24,174, 260
NR 7250 10-21-2002 2,558,095 2,432,977
NR 5500 08-21-2000 6,194,049 5,487,430
NR 2000 07-22-2002 2,650,257 2,544,803
Deurscheland Bundesrepublik Trusree Bond NE 7.000 09-20-1994 1,788,212 1,768,495
E | B (Regisered Bulldog Ex.Dividend) NRE 9.000 07-16-2001 1,582,340 1,551,058
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MOODY'S

INTERNATIONAL OBLIGATIONS QUALITY COUPON MATURITY BOOK MARKET
RATING RATE DATE VALUE VALUE

First Bank System NR 5.250 11-13-1996 1,029,250 3,184,000
First Bank System Inc NE 5350 11-26.20M0 915,000 992,500
First Chicage Corp NR 5.3580 02071997 1,877,500 2,006,000
Ford Credir Canada NE FA50 02-10-1995 24,462,100 24,443,249
Ford Moter Credit Company Eura NR 9.230 10-31-1995 1,142,170 3.277,500
France (BT AN} NR a.000 02-12-1595 5.919.185 545920
France (Government of) NR B500 03-12-1997 1002407 1,188,509
NR 9500 (01-25-2001 2,316,236 2,239,005
NR 8.500 04-25-2023 2407104 2A7R,ET4
NR B.125 05-25-1999 1,491,572 3,666,228
NR B.500 03-28-2000 2,850,645 2905,239
NR B.250 02-27-2004 17,803,079 21,541,420
NR B.500 12+26-2012 13,243,644 14,794,958
NR 0,000 (14-25-19%9 279016 156,205
NR 0,000 04-25-2000 258784 247,773
NR 4500 06-25-1998 12,278,152 12,504,479
France NR 0.000 10-25-2008 761,902 372,811
France Btan NR 8500 11.12-1997 16,866,728 16,103,714
France Out Coupon Strip MNR 0,000 2,969,244 1,151,802
France Covernment Bond NR #.750 10-25-2003 12,069,708 11,876,324
GEFCO NR 0.000 094292000 662,841 67HSRT
General Motors Acceptance Corporation Euro NRE 7.000 10-08-1923 5,353,530 5,304,12R
Greek T-Bills NR 22,250 05-31-1995 5,230,273 4,900,000
GMAC Canada NR 1,000 12,645,750 11,917 407
Holland Niederlande NR w500 03-15-2001 9,171,748 9,327,214
Halland Neiderland (Nederland) Government Notes R B.500 M6-01-2006 7.809,643 7772107
Holland Niederland (Nederland) NR 6,750 n2-15-1999 985,219 1.069,762
NE 6,000 [4-15-1995 5,043,763 5,226,000
NR b.000 07012000 6,731,386 £, 700,066
Hydro Quebec NR B.O00 02.01-2013 1,392,417 1418458
AA3 9.a75 (14-15-2030 5,370,978 5.980,722
AAT 9.500 11-15 2030 11,200,283 12,150,642
Inrermanional Bank Reconstrucnon Dev NR 6,000 10-18-1994 1,157,718 1,340,925
NR 5.250 03-20-2002 11,331,477 13,407,245
lreland chubh'c of AA3 8,625 04-15-2001 494,825 576,110
NR B.750 07-27-1497 1,179,672 1 218,087
Irnsh {(Governmenr af) NR 4000 07-15-2001 1,292,866 1,266,605
lsracl State AAA 5000 12-01-1994 4,000,000 4,000,000
AAA §.000 12-01-1995 2,000,000 2,000,000
NR 8.000 03-01-1998 1,000,000 1,000, 000
lsrael Srare Dellar Bonds NR 8.000 06-30-2004 5,000,000 5,247 RO0
Italy ( Republic Of) NR 12.000 01-01-1996 4,262,981 4,138,548
NR 12.500 03-01-1996 4,300,860 4,187,023
NE 12.000 31-01-1998 9,725,268 10,068,454
NR 12.000 05-01-1997 4R/77,811 5,112,905
NR 12,000 09-01.2002 5499R, 748 6,132,673
NR 12,000 10-01-14%95 11,429,970 11,502,341
NR 12,000 05-1B-1999 9,238,359 8,908,020
NE 9350 03-07 2011 2,440,026 2400414
NR 11.500 03-01-2003 10,826,643 (5,732,905

NR 12,060 01-01-2003 6,491,742 35
lraly NE 12.000 09-01-1997 21,953,211 21,053,391
Japan (Gevernmen of) NR 5,000 09.21-199% 26,795 857 24,064,749
NR 5.600 09-20-2012 3,756,634 3,916,914
NR 4.800 12-20-2002 7,655,425 7,564, 806
NR G600 0f-20-2001 10,752,020 10,527,346
NR 6,400 03-20-2000 6,149,242 6,420,307
NR 4.900 03-20-1998 1,490,801 1,578,514
NR 5.000 09-21-2009 1,435,851 3,465 444
NR 4.700 12-21-1998 17,489,352 19,198,080
NR 4.900 09-22-2008 3,588,452 3,603,439
NR 5,000 09-20-1999 1,471,555 1,542,275
NR 4.900 09-20-1999 1,479,505 1,562,768
NR 4500 06-20-2003 1,801,518 1,844,272
NR 4.500 0D6-20-2003 35,279,477 A3,430.526
NR 0.000 12-20-2001 3,969,061 4,154,012
John Deere Capiral Corporation NR 11.625 B3-20-1995 4,544,000 4,534,817
Kansallis Osake Pankld New York Branch NR 4,650 05-10-1995 1,991,640 2,000,000
Manitoba Province Canads A-1 BHTS 09-15-2021 498,120 583,705
Manufacrurers Hanover Trust MNH 5.250 04-30-1997 2,950,500 2,990,610
Mentreal (City Of) NR 11.500 N9-20-2000 4,313,258 4,607,011
Netherlands (G overnment of) NR 0,000 4570,178 582,511
NR 6500 07-15-1998 2,980,127 2,765,077
NR 6.750 10-01-1558 4,533,502 4,297 862
New Brunswick Province Of Canada A-1 4.750 05-15-2020 494,250 B32.260
MNewfourndland Provinee Of Canada BAAY 4875 & -01-2020 5575020 /793,710
New Zealand (Geovernment of) NR 9.000 11-15-1994 4,998,/42 4,944,900
NR 10,000 03-15-2002 7,005,723 7.439,575
Nersk Hydro A § NE 7.750 0#-15-2023 945350 1,012,470
Nova Scotia Provinee Canada NR 9375 (7-15-2002 579,890 ST
Uestenshe Kontrollbank NR h.500 09-19-1998 2,848,942 LA50,970
Offshore Medmn Bond Limited NR 7.000 07-20-1994 49,000,000 44,861,420
Ontaris Provines Canada NR 5.700 10-01-15997 1,687,335 1,708,792
NR 7.375 01-27-2003 394,080 98 659
Petro Canada NR B.600 16-15 2001 428,172 447,312
FT Inti Inderayon Utama MR 7000 N5-02-20046 598,399 638,400
FT Pabrk Kertas NE 7.450 04-12-2001 126,325 135575
Quebee Provinee Canada NR 1.187 10-16-2001 1,368,750 3,368,750
Republic Of Finland N 11,000 01-15-1999 7.949 578 #,255,59]
Saskarchewan Province Canada A2 7125 02-15-2021 495,675 SRO.TIS
Schweden (Government of] ™R LL750 01-23-19497 1,869,788 1,753,235
NR 11.00G (1211994 1.453,751 1,491 107
NR 10.250 0505 -2003 1,219,451 415,061
NR 11.500 09-011-1995 1219319 L.16%.3253
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MOODY'S

INTERNATIONAL OBLIGATIONS QUALITY COUPON MATURITY BOOK MARKET
RATING RATE DATE VYALUE VALUE
Seagram Company Limited NR 6500 04-01-2003 246,575 251,218
Security Pacific Corporation NR 5.000 02-21-1997 2,951,600 3,000,000
Skandinaviska Enskilda Banken MR B.450 05-15-2002 2,978,195 3,023,103
Spain (Government of) NR 11,600 01-15-1997 3,702,810 3,520,324
NE 10,500 O8-30-2003 18,299,062 18,057,788
NR 10300 06-15-2002 5,149,545 5.004,539
Spain (Kingdom of) AAZ 9,125 08-01-2000 510,080 589,530
NR 10.550 11-30-1996 1,254,530 1,226,544
NR 11.450 O8-30-1998 1,440,640 1,418,237
Spanien (Government of) AAA 13.450 04-15-1996 7,171,881 5,965,662
NR 11.300 01-15-2002 6,173,081 5,981,382
Spanien (Kingdom of) NR 11.800 (11-15-1995 2,348,948 1,761,275
NR 12,250 03-25-2000 13,267,669 12,586,113
NR 5.750 03-23-2002 3,762,806 4,872,906
Spanish (Government of) NR 11.000 06-15-1997 11,287,822 10,114,266
Sratens Bestadsf NR 13.000 09-20-1995 6,627,910 6,775,004
Sweden (Kingdom of) MR 0.000 24,799,042 24,799 042
Swiss Bank Notes Euro AAA 0.000 02-28-2001 1,218,717 1,252,778
Telekom Malaysia NR 0,000 358,513 57,075
Texas Commerce Bancshares Inc NR 0,000 11-26-1947 10,655,000 11,020,570
Texas Instruments Inc Euro NR 2,750 09-29-2002 2,650,200 3,052,500
Toranto Vanable NR 9.625 05-14-2002 837,457 840,439
ted Kingdom ( Fully Paid) Government Bond NR 8.750 09-01-1997 3,591,587 3,627,178
Lnited Kingdom Conpversion NR 9.000 03-03-2000 2,657,630 2,797,018
United Kingdom Conversion Stock NR 5.000 03032000 4,323,032 4,233,152
UK Converaon Srock NR 9500 1i1-25-2004 B37,308 834,252
United Kingdom Treasury Bonds ™R 0.000 1,919,565 1,905,189
NR 9.750 08-27-2002 B52,7HY 242,641
NR 8500 07-16-2007 1,690,364 1,711,258
United Kingdom Treasury Stock NR 8,000 06-10-2003 19,523,249 19,413,404
World Bank NR 4500 03-20-2003 3,970,589 4,113,282

TOTAL INTERNATIONAL OBLIGATIONS

1,419,986,838

1,498,117,487

TOTAL BONDS, CORPORATE NOTES,
PREFERRED STOCKS AND GOVERNMENT OBILIGATIONS

4,493,230,407

4,660,506,098

SHORT-TERM INVESTMENTS PAR BOOK MARKET
VALUE VALUE VALUE
Accrued Jarerest and Dividends 102,572,092 102,572,062
Caollateral held ar REFCO -216,780 -216,780
Harris Bank Collective Investment Funds 191,715,100 194,715,100 191,715,100
Wineis Teachers Custom Cash -5,639,807 5,659,807
Florda Power Corporation 12,500,000 12,469,278 12,469,278
General Electric Capital Corperation 67,000,000 fif,B24,125 66,824,125
Norfolk Southern Corporation £, 200,000 6,179,254 5,179,254
Redman & Renshaw 19,999,620 23,696,655
RXR REFCO 22,882,335 30,472,399
United Stares OF Amenca T-Bills 400,000 397,169 399,340
5. B50,000 5,794,257 5,830,024
30,065,000 29833 442 30,081,870
4,400,000 4,365,167 4,400,000
2,000,000 1,967,695 1,973,220
11,205,000 10,901,090 11,204,407
500,000 446 /20 499 745
4,250,000 4,217,703 4,222,545
43,100,000 92,313,722 92,436,648
14,460,000 13,853,944 14,415,456
Various Oipions Cantracts -12,732,068 -7.960,190
TOTAL SHORT-TERM INVESTMENTS 441,645,105 568,174,167 583,525,381
CURRENCY INVESTMENTS
Australian Trollar 1,137,503 1,117,539
Austnan Schilling 1,323,025 1,706,696
Delgian Frane 1,123,378 1,111,579
British Pound 1,778,208 1,744,797
Canadian Dallar 581,880 §77.733
Damsh Krone 477 005 447 5004
Deutsche Mark 1,058,389 1,037 457
European Curmrency Unir aa4 BA2
Foragn Cash Equivalents 26,137,071 26,105,286
Foreign Chirrency Payahles 0,261,003 30,247,761
Fordign Forward Contraces 0 14,820,615
French Franc 4,292,059 R BB3.772
Hong, Kong Dellar 7.696,712 7,700,744
Indoneaan Rupran 3381 1,341
Irish Pune 528 484
Iralisn Lirs -425,511 -446,H40
Japanese Yen 17,061,478 17,477,505
Korean Won 55,457 35,261
Malaysian Ringit 1,077,940 1,077,718
Metherland Gilders 2,035,902 1,914,228
New Zealand Dollar 222,668 224,016
Singapore Dollar 1,913,066 1,935,087
Spanish Peseta 1,060,334 1.U17.81]
Swedich Krona 25,519 24,339
Swss Franc 286,489 72334
Thailand Baht 27,683 27672
Various Options Cantracts 8,570,675 9,986,560
TOTAL CURRENCY INVESTMENTS 52,761,112 68,566,365
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SHARES BOOK MARKET SHARES BOOK MARKET
COMMON STOCK-Domestic YALUE VALUE COMMON STOCK-Domestic YALUE YALUE
AIR TRANSPORT First Commerce Corporation 1,687 60,310 62,419
Boding Company 61,175 1,634,581 2,263,475 First Empire State Corporation 6,400 576,384 876,800
E Systerns Inc 81,800 3,209,974 3,456,050 First Fidelity Bancarparation 33,278 1,164,871 1,634,783
Electromagnetic Saences Ine 161,000 1,051,534 1,026,375 First Interstate Bancorp 4373 215,058 274,413
General Dynamics Corporation 1,890 119,638 167,029 First OF America Bank Corporation 30,819 669,188 1,240,465
Grumman Corporation 3,700 96,273 147,075 First Secunity Corporation 40,700 951,825 1,170,125
Keene Comporation 1,500 11,871 375 First Tennessee National Camporation 1,500 60,730 60,750
Lirton Industries Inc 27,683 1,242,663 1,771,712 First Union Corporation 159 561 5.661,935 7738709
Lockheed Corporation 119,000 7,410,782 7,854,000 First Virgania Banks Inc 35,521 1,351,925 1,296,517
Laoral Corporation 76,478 3,404,485 4,569,561 Firstar Corporation 29,000 1,080,447 1,267,500
Martin Marietta Cm‘p_mdm 64,100 4,474,832 5,055,888 Fleer Final Group Inc G8,400 2,943,048 1,321,000
MeDonpell Douglas Corporation 26,011 1,487,369 1,928,066 Fleet Mortgage Group Inc 35,000 821,188 700,000
Narthrop Corporation 199,100 7625495 8,312,425 Foothill Group Inc 187,500 1,081,563 2,039,063
Raytheon Company 109,747 4,556,302 6,735,722 Franklin Resources Inc 70,000 1,303,489 2,747 500
Rockwell International Corporation 260,700 6,579,334 8,668,275 GATX Carporation 29,000 1,371,139 1,457,625
Textron Inc 48100 1,377,803 3,710,838 Gaolden West Finandal Corporation 12,500 491,133 529688
Thiokel Corporation 75,808 1,023,674 1,658,300 Great Western Finanaal Corporation 372,300 6,613,236 6,236,025
United Technologies Corporation 129,738 6,607,007 7,005,852 Green Tree Financial Corporation 10,000 172,293 420,000
Gtech Holdings Corporation 91,300 3,477,863 3,172,675
AUTOMOBILES AND AUTO PARTS Hiberma Carporation 100,000 R05,000 675,000
Apogee Enterprises Tnc 28,800 164,592 345,600 Homeowners Group lnc 74,000 594,501 425 500
Armer All Produets Corporation 88,800 1,333,245 1,554,000 Household Internationa Ine 50,200 1,840 398 3,470,076
Arvin Industdes Inc 215,500 5,145,403 7,219,250 Integra Finandal Corporation 41,388 1,841,570 1,940,063
Barg Warner Security Corporanion 65,276 1,422,702 1,346,318 Inter- Regronal Finanaal Group lne 2,927 58,657 62,931
Chrysler Corporation 218,000 8,225,113 10,300,500 | ] P Morgan & Company Inc 70,137 3,071,291 4,760,550
Coachmen Industries Inc 50,100 369,400 657,563 Key Corporation 156,000 5293149 6,513,000
Dana Corporation 44 400 2,001,751 2,408,700 Margaretten Financial Corporation 18,900 669,604 GB0,750
Douglas & Lomasen Company 2,250 60,872 57,938 Mark Centers Trust 55,000 1,073,742 1,106,875
Durakon Industnies Inc 3,197 61,265 51,951 Marsh & Melennan Companies lne 4,900 308,182 428,118
Eaton Corporation 4,600 115,534 206,425 Mellon Bank Corperation 158,838 9 B84, B64 8,954,491
Echlin Incorporation 280,200 6,419,007 7.845,600 Mercantile Bancorporation Inc 27.549 1,175,256 1,356,784
Exeel Industries Ine 1,430 13,579 25919 Memill Lynch & Company Inc 7.604 288,559 615,924
Federal-Mogul Corporation 55,000 865,711 1,182,500 Michigan MNational Corporation 3,000 3,358,341 3,559,500
Fard Moter Company 210,209 8,484,601 10,983,420 MENA Corporation 89,200 1,607,763 2,609,100
General Motors Corporation 399300 15,291,126 17,768,850 Matonsbank Corporation 6,408 2,836,009 3,295 462
Crenuine Parts Company 195,000 5,915,032 6,751,875 Morth Fork Bancorporation Ine NY 123,300 1,131,590 1,386,000
Maodine Manufacturing Company 49 800 724,258 1,070,700 Northern Trist Corparation 17,500 1,275,000 1,575,000
Standard Mater Products Inc 3375 60,749 64,547 Norwest Corperation 91,038 1,473,663 2,492,165
Standard Preducts Company 7,250 160,669 251,051 NED Bancorp Ine 7,575 132,028 245,241
Superior Industries [nternational Ine 35,000 1,679,750 1,964,375 Old Kent Finandal Corporation 41,000 1,432,934 1,373,500
SPX Corporation 900 25,416 14,175 Paine Webber Group Ine A7A400 1,016,297 1,380,525
TEC Corperation 44,750 247,169 364,969 Pec lsracl Econsmic Corporation 65,009 1,473,963 1,714,612
Wabash National Carporation 43,000 1,065,706 1,139,500 Pioneer Group Ine 1,631 60,468 62,386
Wynn laternational Inc 2,113 01,457 62,598 Prermer Bancorporation loc 4,083 56,846 61,755
Price T Rowe & Assodates Ine 43,350 688,842 1,994,100
BANKING AND FINANCE Primaia Cerperation 167,200 3,694,274 8,798,900
Ahmanson (H F) & Company 122,500 2,089,142 2,128,438 Property Trust Of America A0,000 1,057,008 1,110,000
Alex Brown Inc 59,886 1,304,716 1,422,293 PNC Finanaal Corporation 14574 309,990 477,294
Alexander 8 Alexander Services Inc 2,800 74,115 77,350 Hepublic New York Corperation 15,000 497,768 763,125
Ambac Corporation 230,200 6,623,457 9,639,626 Riggs National Corporation 37,000 ATLETR 282,125
American Express Company 223,700 6,275,576 7,214,325 Rouse Company 217,000 3,479,796 1,526,250
Amenigedit Corporation 130,000 658,804 650,000 Salemon Inc 10,200 342,498 390,150
Ampal Amencan lsael Corporation 7253 60,865 67,090 Shawmut National Cerporation 134,100 2,743,278 3,201,638
Amsouth Bancorperstion 26,862 579,315 879,731 Silicon Valley Bancshares 85,000 06,585 754379
Bane One Corporation 233 460 8,996,417 13,132,125 Southern Matienal Corparation 59,991 1,325.347 1,312,303
Bancorp Hawan Inc 10,000 377,862 448,750 Southtrust Curpounon 69,344 986,813 1,343,530
Bank of Boston Carporation 5.891 145,820 145,794 Srandard Federal Bank of Troy 57,376 617,823 1,341,164
Bank of New York Campany Ine H4,600 2,905,011 5,023,125 Stare Streer Boston Corporation 40,000 745,424 1,325,000
Bankamenea Corportion 371,863 14,003,575 16,826,780 Student Loan Markenng Assocanon 223700 11,459,423 9,675,025
Bankers Trust New York Corporation 163,557 9,274,257 12,123,662 Surnmit Bancorporation 48,000 657,745 494,000
Bankworcester Corporation 40,000 524,167 240,000 Sunamenca Inc 119,500 2,047,297 3,883,750
Barnetr Banks Inc 5,300 155,420 253,075 | Suntrust Banks Inc 62,500 1,910,975 2,945,313
Baybanks lnc 35,000 1,279,170 1,505,000 | Trustmark Corporation 1,365 50,595 58,013
Bear Stearns Companiess Jnc 73,443 1,325,433 1,725,911 Union Bank of San Frandsca 1,898 61,211 50,772
Beneficial Corporation 1,800 92,103 132,300 Urnson Planters Corporation 49,718 708136 1,280,239
Bastmans Bancshiaies Tne 33,700 1,916,132 2,034,638 U]B Finanaal Cerporation 18 800 337,366 460,600
Brnson Partness Ex-Dey Fund 1,154,319 97 858,225 209,190,391 US Baneerp 117,650 2,812,34 2,941,250
Brinson Parmers Non U § Eqmt}' 346,665 53,938,650 58,747,475 | Vermont Financial Sevices Corporation 50,000 ThH6,250 BRT 500
Central Bancshares of the South 2517 56,773 81,667 | Wachovia Corporation 113,200 3,398,250 3,891,250
Chase Manhatran Cerperation 147,727 4,467 456 4,764,182 Wells Farge & Company 3,600 207,984 296,900
Chemical Banking Corporation 376,919 12,642,328 15,406,504 | West One Bancorp 44,014 1,687,930 2173191
Citicorp 38,400 1,065,511 1,156,801 Westamerica Bancorporation 23232 48,207 61,823
Cinzens First Bankang Inc 230,000 761,245 1,495,000
CMAL Investment Corporation 39,000 708,362 1,101,750 | BEVERAGES
Calonual Bancgroup Inc 40,000 588,000 BO5,000 Anheuser Busch Companies Ine 310,583 12,654,084 15,063,276
Colonial Group Ine 78,130 BSH, 704 2,011,848 Brown Forman Corporation 6,500 290,233 566,313
Comena Incorperated 206,928 5,489,354 6,130,242 Cocs Cola Company 165,400 2,963,855 7,112,200
Commeree Bancshares Ine 2,028 60,750 56,700 Coors Adolph Company 4,200 §9.302 78,226
Constellanon Bancorp 125,000 859,375 1,062,500 Dr Pepper/Seven-Up Companies Ine 235,200 3,710,442 4,202 400
Cantinental Bank Corperation 266,890 3,968,403 6,372,143 Mr. Caffee Inc 185,000 1,380,354 1,572,500
Corestates Finanaal Corporation 4,408 149,146 254562 Pepsica Inc 984,000 20,549,272 16,408, (00
Countrywide Credit Industmes Incorporated 95,300 2,309,543 2918563
Crestar Finanaal Corporation 38,400 1,217,097 1,603,200 CHEMICALS AND SYNTHETIC FIBERS
Dean Wirter Dhscover & Company 132,900 4371.674 4,983,750 Aur Products 8¢ Chemacals Ine BO,700 3,760,626 1,167,475
Depesat Guaranty Corporation 2,136 50,730 62,478 American Cyanamid Company 202,700 11,107,778 10,544,450
[Hme Savings Bank New York 210,000 1,332,080 1,496,350 Avery Dennison Corporation 22,600 577,003 [T
Downey Savings Aud Lo 19,537 347,406 117,476 Burlinzon Resources T 55,000 1,065,549 3.667.500
Dreyfus Corporation 25,000 TH5 895 1,018,750 Cabot Corparation 136,291 5,740,530 6,644,186
TIuff & Phelps Corporation 78,422 1,037,423 1,333,174 Chemdesign Corporation 11,600 h7,545 35,100
Earen Vanes Corporation 1,800 43,286 59,850 Chemed Carporation 23,236 666,891 714,507
Enhance Financial Services Group Inc 25,100 460,222 489 450 Cooper Tire & Rubber Campany 16,800 1822029 1,686,700
Federal Home Loin Mortgage Corporation 728,400 21,198,004 40,699,350 Crompton 8 Knowles Corporation 101,100 1,587,391 2,211,563
Federal National Mortgage Assnaanon 519,900 29,035,544 43,086,714 Dew Chemial Company 155,000 8,351,562 B,776,876
First Alabama Banshares lne 40,000 1,255,630 1,350,000 D Pent De Nemours & Company (EL] 145,000 5,453,054 6,831,126
st Amencan Corporation of Tennessee 36,000 1,014,360 1,057,500 Ecolab Inc 63,750 1,621,693 3,733,382
First Chicage Corporation 137,200 3,384,128 5,642,351 Ethyl Carparation 17,4482 317,364 524,463
Fursr Cinzens Banchares Ine NC 1,190 51,205 §7.120 Fero Corporation 10,000 109,740 113,750
82+ Component Unit Annual Financial Report for Year Ended June 30, 1993



SHARES BOOK MARKET SHARES BOOK MARKET
COMMON STOCK-Domestic VALUE VALUE COMMON STOCK-Domestic VALUE VALUE
First Mississippi Carporation 1,300 14,626 12,513 Shelby Williams Industnes lncarporated 110,600 1,014,732 1,354,850
Fuller (H.B.) Company 20,000 820,529 T10,000 Sithe Energes Incorporated 91,000 1,170,000 1,080,000
Greorgis Gulf Corporation 48,000 1,025,634 B76,000 Terra Industries Incorporated 286,037 1,599,071 1,072,639
Goadrich (B.F.) Company 1,700 649,152 72,250 The Money Store Incarporated 3462 50,299 64,047
Goodyeas Tire And Rubber Company 57,266 1,478,652 2,433 505 Trinova Corporation 45,300 860,212 1,107,538
Girace (W.R.) & Company 76,000 2,721,042 3,078,000 TEW Incorporated 4,100 196,004 258,813
Great Lakes Chesmical Corporation 84,100 4,487,270 5,792,388 Whirman Corporation 7,100 65,401 26,738
Grow Group Tncorporated 3,682 60,278 62,134 Whirttaker Corporation 4,184 63,608 56,028
Hercules Incarporated 98,100 1,658,591 7.615,013 WMX Technologies Incorperated 713,200 19,944,350 23,089,851
IMC Fertilizer Group Incorporared 148,300 5,592,648 4,356,313 York International Corperation 182,400 6,115,091 7,478,400
Imeera Group Incorporated 143,300 4,705,475 4,299,000
Lawter International Incorporated 24,400 325,489 344,050 CONSTRUCTION
Lally Industrial Coatings Incorporated 4,000 64,128 69,000 AMRE Incorporated 130,700 1,988,824 1,942,863
Lubrzol Corporation 532,100 15,050,094 16,561,613 Black & Decke Corporation 10,700 217,153 231,388
Monsanto Coimpany 217,800 11,748,768 12,850,200 Business Records Corp, Holding Company 29,500 370,673 (95,175
Meorton Intarnational Incorperared 105,400 5,427,693 8,155,325 Centex Corporation 3,000 41,481 102,375
Myers Industries Incorporated 9,450 134,022 216,169 Crane Company 39,150 926,443 1,135,350
Maleco Chemicl Company 87,300 2,914,894 3,022,763 Fleetwood Enterprises Incorparated 3,200 40,279 K3,600
MNCH Corporation 19,800 1,049,624 1,269,675 Interface Incorporated 149,450 1,942,139 1,606,588
il Dri Corporation OFf America 2,641 59,423 63,714 Justin Industries Incorporated 2,982 60,758 52,185
Olin Corporation 141,419 6,270,775 6,275,468 Kaufman & Broad Home Corporation 3,028 30,407 56,396
Fall Corporation 18,214 226,134 123,299 Lawsan Products Incorporated 31,3040 12,805 B05,975
Quantum Chemical Corporation 53,451 B9, 769 1,015,569 Medusa Carporation 106,000 1,641,452 2,769,250
Rohm & Haas Company 32,500 1,700,509 1,742,813 Morrison Knudsen Corporatien 1,000 36,721 25,375
Sherwin Williams Company 180,900 5,179,602 5856,638 MDC Holdings Incarporated 10,340 59,574 /2,040
Synergen Incorporared 30,000 1,048,675 348,750 Ply Gem Industries Incorporated 5592 57,299 §7,318
Union Carbide Corporation 20,604 249,706 396,627 Piierto Rican Cement Incorporared 2,479 6,546 62,905
Versa Technologies Incorporated 101,000 1,273,795 1,363,500 PHM Corporation 9,804 221,355 209,926
Vigora Corporation 52,732 1,270,323 1,100,781 PP Industrics Incorporated 67,800 2,545,007 4,440,500
Wellman Incorporated 135,081 2,946,831 2,954,897 Resource Mortgage Capital Incorporated 54,898 1,173,901 1,543,950
WD 40 Company 12,500 432,502 578,125 Ryland Group lneorporated 3,056 59,711 SR, 444
Schuler Homes Incorporated 10,000 185,000 207 500
CONGLOMERATES AND MISCELLANEQUS Skyline Corporation RON 12,558 13,500
Advanced Technology Labs Incorporared 105,500 2,033,613 1,819 875 Stanley Works 27,350 T64,384 1,007,419
Agency Rent A Car 54,300 663,133 454,763 Starrett (L.5.) Company 6,800 176,571 164,050
Air & Water Technologies Corporation 45,000 536,966 630,000 Toll Brothers lncorporated 16,700 308,914 340,425
Allied Signal Incorparated 15,718 584,021 1,049,177 Walspar Corporation 3,900 128,409 138,450
Allrista Comporation §25 6,780 7481 Vulcan Matenals Company 7,760 114,041 356,125
Amoskeag Company 2,077 60,874 79,965 Waxman Industries Incorporated 96,000 480,000 324,000
Amphenol Corporation 123,000 1,046,337 1,276,125
Armstrong World Industries Incorporated 92,500 2,865,690 2,983,125 ELECTRICAL AND ELECTRONIC
Baimeo Corporation 1,500 47,484 7875 Adaptec Incorporated 11,460 344,462 J60,775
Banknorth Group Incorperated 50,000 718,750 R6B,750 ADT Limited 4,700 37,532 41,713
Bassett Furniture Industries Incorporared 1,437 29,596 47,062 Advanced Mime Devices Incerporared 3,600 67,918 48,851
Boston Saentific Corporation 113,600 1,953,861 1,590,400 Alpha Microsystems 83,000 323,855 217,875
Brinson Small Cap TAA Fund 754,765 61,211,704 72,427,209 Amdahl Corporanon 7500 117,966 41,250
Burlington Industrics lncorporated 81,800 949,825 1,196,325 American Management Systems Inc. 3,076 65,273 57,675
Caldor Corporation B4,356 1,962,442 2,108,900 Amenican Software Incorporated 160,000 1,339,565 1,240,000
Caremark International Incorporated 77,000 1,050,048 1,232,000 Analegie Corporation 4,418 48,598 70,688
Central Sprinkler Corporation 71,000 835,537 798,750 Amalysts Inremational Corporanion 2292 61,31 67,614
Chalk Line Holdings 2 787,315 0 Anthem Electronics Incorporated 25,000 937 464 821,875
Columbia Hespital Corporation 21,000 517,214 561,750 Apple Computer Incorporated 47,400 2,138,271 1,872,300
Cooper Industries Incorporated 132,700 5,509,937 4,701,350 Applicd Magnetics Corporation 5,875 71,877 57,281
Carning Incorporated 12,900 198,323 428,925 Ask Computer System Incorperated 92,000 1,039,286 989,000
County Sear Holdings Incorporated 60,182 601,820 601,820 Autodesk Incorporated 1,900 75,916 107,113
Ciwentry Corporation 104,500 1,505,399 1,474,625 Automatic Data Procesing Incorporared 430,100 12,046,701 20,644,800
CRSS Incorporated 174,500 1,662,945 1,505,063 Avnet Incorporated £3,200 2,232,758 2,828,800
Devry Incorporated Delaware 114,972 774,339 I BRE.AT2 ADC Telecommunications Incorporared 56,800 817,688 1,775,000
Dial Corporation 67,900 2,497,421 2,707,513 AMP Incorporated 75,200 4,168,714 4,606,000
Digican Incorporated 130,000 551,149 308,750 AST Research Incorporared 84,900 1,312,361 1,262,55#
Dovatron International lncorporared 630 7.074 10,710 Banctec Incorporated 79,265 873,315 1,446,587
First Data Corporation 204,300 6,042,260 7559100 Boole & Babbage Incorperated 2,670 69,303 67 418
FMC Corporation 28,782 1,469,922 1,302,386 BE] Electromes Incorporated 163,600 1,179,669 1,227.000
Cientlyte Group !r.l.mrpar:llcd 110,000 983,125 A50570 BMC Software Incerporated 69,100 4,308 983 3,645,025
Grey Advertising Incorporated 373 60,173 61,545 Cabletron System [ncorperated 37,000 3,370,060 3,903,500
Hilb Regal 8 Hamilton Company 25,000 a84,215 337,500 Cherry Corporation 2,558 62,584 53,613
Han Industries Incorporared 28,800 577,326 820,800 Cirrus Logic Incorporated 44,000 R27,152 Tha, 500
ITT Corporation 53,000 2,921,254 4,518,250 Cobra Electropucs Corporation 150,900 94,5927 414,975
Kendall International Incorperated 25,000 628,125 962,500 Compag Computer Corporation 189,387 S.901,977 0,279 961
Kinder-Care Learning Centers Incorporated 7,921 67,329 40,595 Campiter Assodates AR5, 960 7,469,758 11,482,311
N 5,630 95,710 73,190 Camputer Products Incorporared 491,900 1,332,589 1,045,288
Ladd Furnuture |r.|t:cu'purm:d 78,000 716,505 702,000 Computer Sciences Carporation 27,800 1,716,510 2517825
Lawyers Title Carparation 82,500 806,400 1,608,750 Computer Task Group Incorporated 142,400 1,227,805 1,068,000
Leygren & Platt Incorporated 90,560 1,349 597 3,348 500 Computervision Corporation 185,000 1,037,949 670,625
Laews Corporation 20,000 1,910,300 1,892,500 Connor Peripherals Incorporated 10,500 216,95% 102,375
Marierra Corporation 98,000 690,198 992 250 Canvex Computer Corporation 111,000 796,186 541,125
Masen Corporation 16,900 403,103 504,854 Cray Research Incorporated 33,000 1,064,210 W15,750
Minerals Technologies Incorparared 55,953 1,651,582 1,650,614 Dallas Semiconductor Carperation 29,329 239,155 432,603
Minnesots Mining & Manufscuring Co. 199,300 14,226,926 21,524,400 Daniel Industries Tncorparated 25 600 A48 488 345,600
Maorea Intarnational [ncorporated 11,000 187 660 187,000 Dats General Corporation 95,800 1,101,660 922,074
Mueller [ndustries Incorporated 2382 59,744 TR, 606 Data Translation Incorporated 50,400 313,392 428,400
Mewell Companies Incorporated 5,300 108,439 176,235 Dell Computer Corporanion 32934 1,210,089 617513
Newtrend Group Limited Parmership i { 434,140 Devon Cloup Incorporated 3,600 £5,381 52,200
Ogden Corporption 238 Ba6 4,677,739 6,270,233 Digital Equipment Corporation 23,300 1,732,374 972,775
Omnicom Group 212,114 7,544,037 8,723,189 Dionex Corpaoration 18,800 Y7908 667,400
Owens Corning Fiberglas Corporation 2800 53,268 116,900 Daver Corporaticn 3,800 103,562 178,126
Owens 1linais Incorporared 250,000 2,681,000 2,875,000 DH Technology Incormporated 107,142 1,141,013 1,392 R4e
Parker 8 Passley Pete Company 38,570 - B54,336 1,639,940 Ekeo Group Incorperared 96,000 775,165 132,000
Philips Holding 20,000 260,175 315,000 Electrocom Automation Incorporated 95,500 1,732,051 1,384,750
Pinkertons Incorporated 3,115 50,743 66,973 Emerson Electrie Compuny 131,442 5,409,833 7,656,497
Praxair Incorporated 36,504 548,860 565,812 Emulex Corporation 281,800 1,564,181 1,502,150
Primadanna Resorts Incorporated 55,000 1,059,390 1,237,500 Fsco Electromcs Comporation 2,010 9,471 19,598
Robert Half International Incorporated 3,240 60,754 71,685 Evans 8 Sutherland Compurer Corp. 99,600 1,662,613 1,454,000
Rollins Eavironmental Services 132874 1,037,527 979 944 Exar Corparation 2,540 63,014 V1755
Scorts Company 74,000 1,461,620 1,276,500 EC 80 Incorporated 86,738 1,782,613 1.668,707
Sealy Holdings Incorporared 0,515 140,890 7,052 Federal Signal Corporation 116,300 2,245,530 2762,125
Service Corporation Intarnstional 23,450 466,333 483,657 First Financial Management Corparation 210,900 7918854 B R4, 161
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Galileo Elecoro Optics Corporation 111,000 664,986 610,500 Chiquits Brands lnternational 164,900 2.513,890 1,731,450
Uenesal Electric Company 742,300 39,917,200 71132,675 | CloraxCompany 73,090 2,403,340 1,809,817
General lustrument Corporation 140,800 4,613,251 5,473,600 Colgate-Palmolive Company 102,058 4,029,544 5,944,702
General Moters Corporation 246,700 5,660,460 7,215,975 Conagra Incorporated ] 502,661 LELRRE
Cenus Incorporated 127,200 434,765 333,000 | Curtice Burns Foods Incorporated 4,542 61,444 58,478
Cliga Tronics Incorparated 81,000 563,419 486,000 | Dean Foods Company 57,000 1,392,664 1,524,750
Grainger W W Incorporated 74,300 3,759,496 4,606,600 | Dole Food Company 175,000 8,674,035 (250
Hadco Carperation 122,600 695,239 996,125 Duracell International Ineorporated 194 100 5,777,488 6,017,100
Harman International Industries 78,676 807,425 1,652,196 Farmer Brothers Company 408 47,840 61,608
Hewlert Packard Company 197,500 11,534,785 15,997,500 First Brands Corporation 171,235 4,002,557 5,029,735
Honeywell Incorporated 245,500 6,993,197 9,114,189 Fleming Companies Incorporated 99,710 3,281,544 3,302,500
Hubbell Incorporated 25,194 909,919 1,439,207 General Mills Tncorporated 131,600 8,171,874 B, 948,500
Hutchinson Technology Incorporated 2,279 70,446 49,568 | Uerber Products Campany 30,000 861,788 836,251
Instrument System Corporation 13,969 70,158 101,275 | Gibson Grectings Incerporated 300,900 5821628 5529,038
Tnrel Corperation 243,100 10,094,945 13370500 | Oillette Company 311,672 15,842,973 17,180,920
Intesgraph Corporation 5,400 139,410 48600 | Hanz(H)) Company 30,300 693,059 1,117,313
Intesnational Business Machines 164,600 14,719,823 8,137,001 Helen Of Troy Cerperation 142,879 1,303,256 2,750,421
lomega Corporation 206,600 1,123,150 878,050 Hemhey Faods Corporation B3,600 2534825 2,997,150
Irel Corporation 45,700 1,175,417 1,348,150 Hormel (Geo AL) & Company 63,000 1,223,971 1,330,875
MO Industries Incorporared 120,000 722017 825,000 International Flavors 8 Fragrances Ine 2376 1,628,049 2,431,520
Johnson Controls Incerperated 2,700 ap, 140 131,288 Intemational Multifoods Corporation 2,359 60,570 57,796
Joslyn Manufacturing (}_,m},my 6,750 146,980 190,688 linterstare Bakeries Curporstiog 119,051 1,993,762 1,904,818
TWP Incorporated 85,689 1,154,462 107,111 IBF Incorporared 196,900 3,619,157 4,184,125
Kene lncorporared 2,219 54,805 48,234 IHOP Corporation 43,000 484,252 1,096,300
Kent Electronics Corporation 73,400 632,585 1,688,200 Jan Bell Marketing Incorported 68,500 995,201 924,750
Knowledgeware Incorporated 33,500 377,919 09,875 Jostens Incorporated 59,086 1,490,594 1,144,793
Komag Incorporated 3,063 41,489 52,071 Kellogg Company 16,100 448,212 HH34RE
Legent Corporation 29,000 945995 1,036,750 Lance [ncorporated 15,100 342,380 330,875
Lincar Technology Corporation 30,000 725325 866,250 Lone Star Steakhouse Saloon 45,700 1,121,625 1,028,350
Logicon Incorporated B&,500 879973 2,108,438 Mze Depalds Corporation 738,984 24,241,512 47,285,091
Lotus Development Corporation 4,800 102,292 166,201 MeCormick & Campany lncorporated 12,000 335,449 279,007
L1 Legic Corporation 135,000 1,516,488 2,126,250 Michaels Foods Incorporated 61,900 12,304 557,100
Macneal Schwendler Corporation 248,900 2,579,381 3,546,825 Nash Finch Compuny 71,659 1,450,002 1,531,711
Magnetek Incorporated 50,000 610,525 950,000 | Pt Incorporated 7,300 121,174 115,888
Mark IV Homes Incorporated 469,576 6,207 885 10,506,752 Philip Momis Companies Incorporated 444,439 16,300,227 21,555,292
Merisel Incorporated 247,200 1,322,147 2,935,500 Pioneer Hy Bred Internatianal 167,000 3701157 4,613,375
Methode Electronics Incorporated 188,000 522,921 2,162,000 Fremark International lncorporated 63,600 2,752,323 1,672,900
Micron Technelogy Incorporared 2,359 59,388 B7.578 Procter & Gamble Company 463,260 17,980,603 24,089,520
Mieropalis Corperation 180,000 1,585,153 1,170,000 Quaker Oars Campany 4,900 201,965 37175
Microsemi Corporation 200,000 423,000 £37,400 Ralston Purina Company 252,100 11,970,848 11,659,625
Microsoft Corporation 69,000 4,278,705 6,072,000 Rubbermaid Incorporated 2,500 2,26R,625 2,340,938
Maotorola lncorporated 182,600 8,580,800 15,754,676 Russ Barie & Company Incorponted 198,182 2,405,634 2,848 867
MDT Corporatien 126,400 HIE 694 1,185,000 Sara Lee Corporation 125,200 1,690,576 3,098,700
MTS$ Systems Corporation 2,189 60,745 62,034 | Seacorp Corporation 247 42,470 47, 14h
Nitional Data Corporation 3,738 60,743 60,743 | Stanhome Incorporated 114,525 3,722,969 4321.228
National Semiconductor Corporation 7,100 BR, 460 114,488 Stokely USA Incorparated 71,800 SYR.575 §92,150
MNewbridge Nerworks Corporation 202,700 5967 411 9,628,250 Super Food Services Incorporated 23,200 315,448 220,400
Newport Corporatian 135,000 1,260,294 801,495 Sysco Corporation 21,000 215,745 527,626
Nichols Research Corperation 92,800 1,051,507 1,287,600 Tasty Baking Company 3,306 58,955 65,707
MNovell Incorporated 92,700 2,437 343 2,410,200 Tysen Foods Incorparated 100,000 2,357,606 2,200,000
Ok lndustries Incomporated 3,351 58,767 90,477 TCBY Enterprises Incarporated 65,853 395,042 460,971
Perkin-Elmer Cm‘pontion 8,637 326,027 285,021 Unnversal Corporation \"'lrgiuir‘ A48 500 1,309,500 1,194,313
Pioneer Standard Electronics Incorporated 3,775 49,466 7,006 UST Incorporated 249,500 3,275,969 7,391,438
Quantum Corperation 80,000 890,761 900,000 Windmere Corporation 8,526 58,733 £73,945
Radiation Systems Incorporated #4,000 779,999 D6k, 000 Wrigley (W, Jr.) Company 13,000 /0,200 432250
Radius Incorporated 120,000 696,175 465,000
Raychem Corporation 2,700 104,267 106,650 HEALTH CARE AND COSMETICS
Read-Rite Corporation 94,900 2,075,679 949,000 A L Laborarories Incorporated 2,467 62,107 6,917
Reliance Elec Company 75,000 1,417,210 1,406,250 Abbaott Laboratories 420,400 10,097 860 10,772,751
Samsung Electronics 86 1,384 2817 Advson 74,800 1,151,580 R&T 550
1,891 48,189 £2,403 Adac Laboratories 5,581 59,361 76,041
Seagire Technology 14,600 65,274 231,778 Allergan Incorporated 2,200 57,321 §3,900
Silicon Valley Group Incorporated 272,202 1,985,869 2,653,970 Alza Coorporation 19,300 523 464 530,750
Sofrware Publishing Corporation 182,000 2,255,383 1,228,500 Amencan Home Produds Carproranon 69,237 3518,542 4,445,787
Standard Microsystems Corporation 3,841 49,822 63,377 American Medical Holdings lncorporated 5,522 £2,918 6,954
Stanford Telecommunications Inc 108,000 788,034 1,512,000 Amgen Incorporated 16,400 759,800 S8 600
Sterling Software Incorporated 176,587 2,783,384 3,377,227 Anika Research Incorporated 1584 i 4,752
Storage Technology Corporation R0,000 2,460,460 3,130,000 Arbor Drugs Incorporated 23,000 493 844 494 500
Stratus Compurer Incorporated 4,500 145,312 147,375 Bausch & Lomb Incorporated 56,800 2,072,029 2,804,500
Sumnvigraphics Corporation 85,500 950,117 245,813 Baxter International Incorporated 419,555 11,632.013 12,009,763
Sun Micresystems Incorporated 43,100 1,067,555 1,276,838 Beckman Instruments Incorporated 123,301 2,503,969 2580321
SC1 Systems Incorporated 3,118 48,132 53,786 Becton Dickinson & Company 167,700 5607984 6,708, 000
Tapdem Compures Incorporated 107,400 1,555,745 1,342,500 Bergen Brunswig Corporation 106,630 2,131,127 1,218 340
Team Incorporated 93,000 851,936 465,000 Beverly Enterprises Incorponated 224,900 2,800,366 2,783,108
Tektronix Incorporated 4,314 122,559 113,243 Biemet Incorporated 19,500 180,784 204,750
Teledyne Incarporated 3,800 110,159 80,276 Biorad Laboratories [ncorpora ted 12,91H) 230,930 190,275
Telematics International Incorporated 148,400 437,494 1,131,550 Bristal-Myers Squibb Company 281,827 17,476,532 16,275,509
Teas Instruments Incorporared 47 BO0 2,776,066 4340,026 C R Bard Incorporated 40,106 1,330,249 1,112,542
Thiomas & Berts Corporation 1,200 59,281 76,500 Chatrer Incorporsted 2,385 72,477 25,043
TYCO Laboratorics Incorperated 1,600 71,029 86,200 Collagen Corperation 127,500 2,781,451 2,900,625
Untsys Corporation 18,000 461,389 218,251 Community Peychiatric Centery 243,650 3,119,521 2.B01,575
Vishay linertechnology Incorporated 35,658 £59,487 1,288,145 Conlis Corporation 33,342 1,295 666 1,066,944
Westinghouse Electric Corporation 245,000 5,690,334 31889376 Damon Corporation 103,000 1,069,350 2,330,375
\'\'y{e [aboratones 1,496 59,989 52,001 Dhagnestic Produets Corporation 14,500 A4 890 06,311
Xerox Corporation 181,555 14,523,581 14,661,456 Forest Labaratories Incorporated 47,962 3,744,275 3,416,423
Zenith Electronics Corporation 1,900 52,270 14,013 FHF lntermnanional Corperation 40,000 794,456 1,090,000
Galen Health Care lncorporated 37,450 476,973 702,188
FOOD SOAP AND TOBACCO . General Parsmetnies Carporation A7.590 115,236 103,473
Albate Culve Company 1,900 26,117 49,163 Gienesis Health Ventures Incorperared 3,422 60,534 61,594
Alexander & Baldwiri Incorporared £4,800 1,354,276 1,539,850 Genzyme Corporation 48,000 1,624,296 1,872,000
American Brands Incorporated 177,300 6,390,871 5,895,225 Haemonetics Corporation Massachuserts 46,862 745,303 1,165,692
Archer Daniels Midland Company 74,920 1,347,552 1,769,985 Health Care & Retirement 22,000 192651 442,750
Avon Products Incorperared 385,400 16,702,151 22,208,675 Helene Curtis Industnies [neorponated 27,964 911,074 824 934
Bob Evans Farms Incorporared 45 241 478,200 803,028 Hillenbrand Industries Incorporated 29,900 1,171,859 1,274,488
Barden Incorporsted 141,700 4,270,673 2,692,300 Humana Incorparared 31,600 245,687 355 500
CPC lorernatenal Ineorporared 240,200 6,496,144 9.H78,236 Hyeor Biomedical lncorporated HO, 00 163,381 344,980
Campbell Soup Company 28,000 460.015 1,069,000 lnvacare Corporation §2,57h 1,355,085 1,209,248
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SHARES BOOK MARKET SHARES BOOK MARKET
COMMON STOCK-Domestic VALUE VALUE COMMON STOCK-Domestic VALUE VALUE
Johnson 8¢ Johnson 246,383 B,344,495 10,224,895 Bicycle Acqusiton Cerporation a73 Q73,000 1,330,561
Kinetic Concepts Incorporated 161,803 1,471,907 728,114 Blockbuster Entertainment Corporstion 48,600 696,861 1,057,850
Life Technologies Incorporated £1,552 1,289,359 921,492 Brunswick Corporation 132,000 2,924,138 1,666,501
Lifetime Clorporation 17,500 481,291 551,438 BHC Communications Incorporated 18.772 1,295 431 1,433,470
Lilly (E) & Company 169,944 4,020,919 8,369,742 Caesars World Incorporated 1,707 302,391 525,352
Lynx Therapeutics 52,993 10,599 10,599 Capiral Cities ABC Ineovporated 24,200 8,318,622 11,388,600
Manar Care Incorporated 218,850 4,198,292 4,322,288 | Carmike Cinemas Incorparared 3,951 61,500 62,228
Marquette Electronics 70,327 1,323,668 1,054,905 Carpival Cruise Lines Incorporated 182,000 5,788,124 7,120,750
MecKesson Corporation 74,100 2,577,690 1,260,400 Chart House Enterprises Ineorporated 49,000 - 416,160 367 500
Med-Chem Products Incorporated 5,082 #5,689 42,254 Chris-Craft Industries Incorporated 1,891 61,107 66,185
Medoo C. i Services Incorp d 53,700 1,754,288 1,718,400 Circus Circus Enterprises Incorporsted 249,700 12,201 928 15,106,850
Medical Care America Incorporated 58,000 983366 1,058,500 | Comeast Corporation 8,800 89,283 193,600
Medtronic Incorporated 34,500 1,451,408 2,328,750 Comeast Corporation Class A 106,000 1,237,329 2,050,000
Merck & Company Incorporated 372,017 7,097,899 13,206,604 CUC Intenatonal Incorparated 45,700 1,204,800 1,268,175
Millipore Corporation 58,700 1,863,543 1,893,075 CBS Incorporated #28 136,407 193,752
Mylan Laboratories Incorporated 65,000 1,612,799 1,771,250 Discovery Zone Incorporated 47,300 1,668,183 1,773,750
National Health Labs Incorporated 203,100 4,786,587 3,731,963 Elecronic Arfs Incorporated 45,700 1,097,820 1,382,425
Mational Medical Enterprizes Incorporated 698 500 9,181,182 7,334,250 Foodmaker Incorporated 70,000 863,410 726,250
Wichols Institute 31,400 185599 219,800 Gaylord Entertainment Company 40,000 1,260,300 1,845,000
Novacare Incorporated 13,200 214,412 178,200 Harcourt General Incorporated B,484 158,91% 319210
Optical Radiation Corperation 13,700 320,941 214,063 Hasbra Incorparated 148,900 3,047,241 5,620,976
Pacificare Health Systern Incorporated 16,000 1,032,222 1,345,500 Hilton Hotels Corparstion 5,270 233 802 242,420
Phieer Incorporated 368,632 20,012,715 24,698,344 Hollyweod Park lncomparated 45,700 1,221,671 1,325,300
Ramsay Health Care Incorporated 189,000 2,133,532 1,181,250 Huffy Corporation 187,850 2,256,619 3,005,600
Regency Health Services Incorporated 112,000 845,981 1,190,000 Intemational Dairy Queen Incorporated 98,672 2,015,189 1,702,092
Safeguard Health Enterprises Incorporated 108,000 693,869 904,500 Johnson Werddwide Associntion 55,950 1.341,210 1,132,988
Salick Health Care Incorporated 5,400 70,182 65,475 Karcher Carl Enterprises Incorporated 466,400 1,R78.970 1333,100
Schering Plough Cormperation 172,700 6,461,299 12,045 825 King World Productions lncorporated 100,410 2,911,730 3351185
Shared Medical Systems Corporation 2,500 68,2149 58,438 Lin Broadeasting Corporation 20,000 1,422,952 1,985 0400
Sierrs Health Services 104,383 1,338,732 2,113,756 Lubys Cafetenias Incorporated 125,636 2,346,566 2685471
Srmithkline Beecham Ple 135,000 4,079,322 4,898,125 Mareus Corporation 2,613 38,324 B, 14y
St Jude Medical Incorporated 29,100 1,010,599 1,091,250 Marriott Corporation 6,700 170,313 170,850
Therapeutic Discovery Carporati 3,110 18,814 16,328 Marrtel Incorporated 18,374 177,197 473,131
United Healtheare Corporation 25,200 856,091 1,619,100 Medalist Industries Incorporated 46,000 437,195 529 000
Upgehn Company 301,400 9,972,444 9,004,326 Mirage Resorts Incorperated 61,000 1,628,537 2,684,000
Utah Medial Products Incorporated 5,983 69,441 59,830 National Pizea Company B,099 56,693 54,668
US Healtheare Incorporated 162,200 7,002,105 7,704,500 Dutboard Marine Corporation 62,400 1,140,078 1,053,001
US Surgical Corpontion 1,800 169,690 49,500 B nt Cs ications Incorporated 7,900 207,70 426,600
Wamer Lambert Company 436,500 28,981,562 40,936,939 Piccadilly Cafererias Incorporated 121,000 1,100,509 1,149,500
Promus Cos Incorporated 126,700 5,159,248 6,065,764
INSURANCE Ryans Family Steak Houwses fncorporated 4,100 32,928 750
Ace Limited 67,000 1,842,500 1,993,250 Safecard Services Incorparated 130,512 966,171 1,680,143
Aema Life & Casuslty Company 52,400 3,043,778 2,901,650 Sharro Incorporated 1,857 (5,520 TL030
AFALC Incorporated 187,500 2,928,462 5,320,313 Shoneys lncorporated 4,675 71,168 b 488
Allmerica Property & Caswalty Inc 20,500 974,018 1,140,313 Sizzler International Incorporated 162,800 1,633,868 1,241,350
American Bankers Insurance Group 60,271 1,448,286 1,627,317 Tele Communications Incorporared 248,600 3,675,798 5,655,650
American General Corporation 180,900 1,448,077 5,720,963 Ther Industries Incorporated 064 75,180 50,173
American International Group Ine 04,125 23,418 588 39,232,125 Turner Broadasting Systems 50,000 977750 1,035, 00
American National Insurance Co 1,168 40,857 62,488 Turner Broadeasting Systems Incorporated 8,000 159,008 162,000
American Travelers Corporation 231,900 2,402,333 2,347,988 Tyco Toys Incorporated 119,195 1,514,724 1,385,641
AON Corporation 81,800 2,933,600 4,345,625 TCA Cable TV Incorporared 107,204 2,121,978 2,170,881
Argonaut Group Incorporated 43,858 1,199,035 1,381,527 United Televisen Incorporated 1,813 60,736 61,869
Berkley (W.R.) Corporation 45,000 1,250,438 1,749,375 Vicorp Restaurants Incorporated 2,479 61,355 54,707
C N A Finangal Corporation 4,100 238,737 387,450 Walt Disney Company 220,664 7055812 £,992,058
Capital Holding Corporation 66,200 1,564,527 2,590,075 Wendys Intemational Incorporated 136,625 1149247 1,998,141
Chandler Insurance Limired 133,600 G44962 534,400
Chubb Comparation 40,300 1,875,415 3,553,188 MACHINERY AND EQUIPMENT
Cigna Corporation 85,000 5,072,062 5,174,375 Acme Cleveland Corporation 35,000 374,945 393,750
Conseco Incorporated 1,078 60,699 67,375 Andrew Corporstion 284,529 7,282,012 7.895,680
Caontinental Corperation 6,600 232354 205,426 Applied Power Incerporated 104,000 1,778,106 1,768, D0
Delphi Finanaal Group 3,000 &0,750 £0,000 Aspect Telecommunications Cevporation 3,074 60,751 &9, 210
Exel Limited 150,000 5,048 815 7,200,000 Atlantic Tele-Network Incorporated 45,000 631,875 H18,750
First Bancorporation Chio Incmrgd 1,405 60,766 66,738 Blount ]nwrpuatcd 4 226 60,224 57.579
General Re Corporation 80,800 6,121,368 9,221,301 Briges And Strarton Corparation 73,676 3,155,077 4,871,826
Horace Mann Educaters Corporation 40,000 976 566 1,000,000 Cascade Corperation 3,147 68,949 62,153
Jefferson-Pilat Corporstion 3,500 76,777 174,563 Carerpillar Incorporated 117,100 6,530,314 8,747,860
Kanzas City Life Insurance Company 1,085 60,760 58,048 Cellular Communications Pr Incorporated 71,075 H1Y 453 1,172,738
Kemper Corporation 107,400 4,811,731 1,812,700 Cincinnan Milaoron Incorporated 352,800 S,981,626 6,162,001
Liberty Corporation 51,000 1,454,932 1,549,125 Clark Equipment Campany 1,200 34,236 41,550
Lincoln National Corperation 5 800 145 808 225475 Comsat Corporation 336,400 7,108,058 10,176,100
Markel Coﬁfmﬁm 1711 60,741 63,024 Cummins Engine Company Incorporared 1,882 142,789 159,970
MEIA lncorporated 70375 1,816,555 4635950 | Curtiss-Wright Carporation 1,640 48,924 54,860
MNAC Re Corporation 80,000 2,316,900 2,840,000 Deere & Company 60,100 2,574,816 3,989,13K
Mational Insurance Group 86,000 1,052,750 1,247,000 Digital Communications 175,900 2,373,487 2,114,213
Mavigators Giroup Incorp d 15,000 474,515 517,500 Dhggiral Microwave Corporation 25,500 241,042 239,500
MNWNL Companies Incorporated 45332 1,296,235 1,405,292 Dynatech Corporation 22,273 467,938 579,072
CHd Republic International Corporation 281,658 6,142,541 6,618,963 DEC Communieations Corporation 140,800 5895392 2,160,600
Cmon Capital Corporation 33,575 1,299,649 1,275,850 Fedders Corporation 00 6,286 3413
Progressive Corporation Ohia 153,500 2,622,567 5,027,125 Fluor Corporation 12,800 444,910 537400
Safeco Corporation 27,444 1,236,117 1,602,045 Foster Wheeler Corporunon 2,400 44,246 70,800
5t Paul Companies 53,500 3,804,419 4,246,563 Fugqus lndustries Incorporated #5000 1,212,300 R18,125
Tig Holdings Incorporated 64,800 4,002,962 4,202,400 General Datscomm Industries Incorpersted 4,812 38,573 69,774
“Torchmark Corporation 60,200 2,388,555 3198126 | General Signal Corporation 1,283 80,629 84,007
Transamerica Corporation 240,300 9,371,932 12,705,863 Graco lncorporated 18,413 532,039 584,610
Transatlantic Holdings Incorporated 51,000 1,546,841 1,811,375 Hamischfeger Industries [ncorporated 1,100 22,983 22,963
Travelers Corporation 129,400 2,701,662 4,140,800 Harris Carporation 116,173 3,959,361 4501,704
Trenwick Granp Inrorporared 24,200 SR4,622 1,050,900 ldex Cerporation 46,900 B22,674 1,301,475
UNUM Carporation 22,900 1,197,133 1236400 | Minois Tool Works Incorperated 59,000 1,308,428 2,205,125
USLICO Corporation 149,800 1,270,942 2,733,850 Ingersoll-Rand Company 10,206 203,802 345,729
US Life Corporation 133,450 4,517,187 5,531,494 Jacobs Engineening Group Incorporated 17,000 480,145 374,000
USF& Corporation 5,685 200,407 103,041 Kennameral Incorparated 30,000 1,019,935 1,005,000
L1 International Incorperated 14,300 260,975 325,228
LEISURE AND ENTERTAINMENT M A Com Incorporated 1,600 22,652 13,200
Aleo Standard Corperation 3,134 78,236 152,783 Manitawoe Company Incorporared 64,149 1,628 309 2060, 787
Asgodared Communications Corporation 76,500 1,230,963 1,530,000 Maytag Campany 93,400 1,990,347 1,401,000
Astar Corporation 167,221 1,176,176 1504998 | Manuficturing C cations Co, Tne, 148,400 3,737,271 4,452,000
Bally Manufscturing Corparation 2,400 41,502 23,100 Navistar International Corporation 27,500 186,750 69,7501
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SHARES BOOK MARKET SHARES BOOK TT‘KET
: E 2 CK- f VALUE ALUE
COMMON STOCK-Domestic VALUE VALUE COMMON STOCK-Domestic AL
i 5 3 495,000 i Education Corporation 236,062 1,760,155 1,770,465
oo Las &IFZWH"IE gl 32»328 ?5?'243 Lt ::::Il:ll Scr‘:ﬁz ‘IJ:dIL::raa Incorporated 3,300 {1AD B 84,150
e At ani openid 62357 1634128 1387843 | Qrade Systems Corporation 20,400 3437322 442,050
$E ot e 800 2821113 309800 | Pitney-Bowss Incorporated 131300 4,264,597 5,448,950
Facaritiopontter, o “is6.210 177,219 | QUC Network lncerpenated 45,700 2,753,369 2,901,950
R M e 21,368 480,531 683,776 | Ryder System Jncorporated 139,200 2599507 450,000
Penn Central Corporation v ' S I ki 5 S
1 88,813 Cao ] 44,400 9216 R10,
&m s’q’wf Cmpmuj 5 1?3% 5 gg;;g 5,916,000 g:ﬁ?ﬁiﬂ“" a0 35,000 475,113 621,250
ualcomm Incorporare A 4 s ' . t OTPo il e
T i (106,198 1,340,625 Searel ] ted 11,511 117,5
o S e e i Mrsast e Rl il — 60,000 98,778 240,000
e i ' 9.5 i . i 141,000 984,627 72262
O o000 Sgglgég i ﬁ’bs{cllg gmz:h C'T-lm‘:]:ﬁ: o, 110,000 1,281,252 1,416,250
AR ok '22’?% 2,036,330 2,308,800 Sl?mfi‘:ry; chj«f :‘nmp:‘ny 16,300 258,354 301,550
Snap On Tools Corporation 42 036,3 , I8, ster x il e
| 277,647 329,000 Staples lncorporated 45,700 S36,2 68,117
Solectron Corporation 7.000 v P H e | 972 886
i corporated 56,354 1,762,214 732,
Syneptics Communications lncorporated 70,700 ng?ig 2525'4232 glmf” ?nr::t: as:!:!m R 15,200 1,003,571 1,125,600
P Hedt eIk G358 e 743,001 402050 r)::: Technelegies Incorposated Delaware 60,000 511,285 487,500
e 3. k] 1 05;341 1,664,471 Ultimate Corporation 3,800 106,913 13,300
Jelateioarponed e 521823 51200 | Clnifvet Conporation 8,700 219,700 256,50
st A e 1,019,830 L0075 | United Statiomens Incorporated 174,774 3,304,594 1315,756
-:'."hdl:nu g":n:::y P 2'0{30 ) 58,229 6,500 Varitronic Systerms 1n|.‘orpurn'rd ay. 700 375,586 ‘22,12“'_;:
Frorieon i ; 2 1LR78,140 1,635,000
i i 31 171,600 Waban Incorporated 120,000 78,
kb CQ'-POH‘]O" e o m-? i #,300 226 Q87 111,013
) i mam e | WIEL
it el ) o5 750.7 ; 1ed 56400 1,504,474 1,466,400
e oxe g | WieGmpesorelonne S0 g
: b 53, 3 178
Zhim e s e : Whesliatée Tedfinologee Treserited 444,600 8,508,195 £.002,800
MINING - METALS
5,72 : ~
S i e i g:’;gg I'gﬂglézf "lll‘:goii‘ig ﬂhﬁ?—]i’s?ﬁoqwmﬁm 6,300 222117 308, 70U
Allegheny Ludlum Corporation . e Sy 2 s 20, 2,575,330 3863201
: : 2,800,000 7 3 70,400 2,475,33 3,863,
Nm?um Cmpidn-v g 132.?32 i'ff:'f,g; 4,222 575 ﬂ?ﬁﬁnﬁ:ﬁﬁl Clrporation 21,000 H62, 180 845250
Amax Incorporate ' 221, 489 d : s T
2 3,203,085 v 182,636 4,501,2 M6E,
:rmm :nmm‘:: ?g}ggg 2?52?12 :'353'?22 ﬁ::ﬁ!i‘?ﬁ? )I‘f:'.g-‘;r;md 183,900 5,158,775 4,689,450
sarco |ncorporat ) 3 R IR A , -4 L) 2 224,800 23,240,137 26,133,000
e g 6.?'.:;:: 1 ;;g‘:;; ?ﬂ;nnt}ifl{lgclﬂ'dafé.wni‘:gnn (7,000 915,145 1,624,750
S g o il B46875 | Chiewon Corporation” 34,100 2,029,975 2992275
Conumnenical Metals Company 25, v BT y J el
i 21,82 1l B d 7,000 529,000 £38,25
S i 6;'222 l?ﬁ:f:? : i Eﬁﬁag Emt‘:l] (t]:»::; aliwﬁ R 10,646 241,724 278,027
CBI Tndustries [ncorporated : 3 1, oax ion s i gl
70,542 “ross T i 40,000 542,661 k)
e Encéw e :;;; :;PE;S 1 ?Cl'f;'.‘f %::,,.2:1:; énllp:ﬂiml 222,700 5,214,587 5,985,063
e s wa : 00 Sarporati 22 6,567,305 10,727,658
765 6.290,000 | Exxon Corporation 162,233 567,30 727,636
Freeport Mameran Incerporated 340,000 6,450, e il
=z A A orpora 2 5,181 50,061 Me Gee Corporation 10,000 34,086 !
i;‘d{-:nﬁj?d Lqﬂs W = 52’:3 ;:';1__‘ 56,778 | f::n;a;ﬂ L:ﬂdc;FEXIﬂul‘aﬁcn Company 96,239 3,608,102 4.0‘)(3.153
andy & Harman = R 272, : ; 70,900 3,411,189 3,970,400
Fisagonpmion pe s “hazent s s st 726,455 6,820,134 6,536,005
S s H ey e 982,588 LOAES0 | Moss Tncoratod 155307 1,657,341 1595669
Inland Steel Tndustries Incorporated ;:I;gg ?ﬁ; 149 .801 b933 | ;\'ﬁc!sah:zc‘érp iy 8 Dev Corporation 33,000 Bi4,450 R25,000
Inrerlake Corporation 183, v . Mt nergy 3 eyl W7y
i 50 Jd Cormon 150,500 7,887,094 ,249 87!
IMCO Recycling Incorporated 22,600 Tii.&’s; 3;2.:23 i i}oﬁj icﬂll"}).o:u:l?:m A8 L 763817
Lone Star Technologies lncorporated 7.8 o .gs r 103‘3]1 :Na c .E i Ic.rom ;pnv 2‘?‘1‘ s
i‘:kcn'sdlgcmr:téd‘fpoﬂﬁm 2};'-;302 IZZZIE{S-‘- .35 t..oolﬂ | O:-::'vdl_rcn!:imrgh;lcujn C‘OrPD( ation 260,510 5133097 5 .'1':"'1’<?ql a
arerial Scenees COr | 2, ) ; e
ipelines [ne 16,747 261,165 251
e o e il il 1 éégijg ﬂ“‘hﬁj’ P'p-df*m [nnmpnmd 213,000 4,588,979 4,366,500
Nacee Industries Incorporated 20,600 |..'I.II-S.$:El L ]_gl‘Ta{] | Lr_,ryx I;n{zm 1:mpa y i‘gn[] rd AEas0
bigregoceiel. 7o el e ﬁé‘éﬁﬂ gig'nz {385,500 p:j\ﬁ\',??pé::?fu:,ycm,m,.y 126,300 8,127,245 9,416,400
e s i {J‘]DEI fi 129'3'!1 hr31‘i“'-"50 I PridePFcrmIcum Services Incorporated 201,000 851,144 954,750
e S5 Al u"fuou 61,579 256,126 | R dirig 8 Batrs Corporation 175,000 1,024,675 1,378,125
Mueer Corporation A v y o ¥ : = i i
i : 7 3 e £ 5 O (RE4 118,763 103,783
Phelps Dodge Corporation 86,229 3,??0.62? 3.8:5.3;{? zan: FE:.I:I'FE,”R::.(:[TC@ Incorporated i oo i
Pintston Company 2,400 34,901 s S Snyder Of .ul:lp.ru ion s o A1 g
Reynolds Merals Company 107,300 b1 40.?_1'5 v :;3.300 bun C ompany Inorponts 1.100 el i
Standex Intemational Corporation 34,400 540,277 ; 7 % | Swift Energy L_g[npa:]‘[}u kL e S
Trinity Industnes Incorporated 140,600 ?.USE,%S :.Ui-.;gg :j'rrmn:u [nmrpnrsrd: 1(,nl‘-,n§ -1:452,[12! s
LISX /S Sreel Group_ln:orpmrcd 126,173 4,147,172 51 ;.mn Texace In.—;nrp:-aru!:. nglqs-? o v ot
Westimereland Coal Company 400 m:.gzg ‘!(}7.i:;11 | LL:](::fr;n(il_.m]_::i:::;uu 3(1?,()[} Smas b
M i e i e R B o s Girotip |ieepsted 127,809 6,165,261 5,511,774
: E i . 2,586,100 2,417,800
OFFICE EQUIPMENT . A S | Valera Energy Corperation 107,900
Allwaste Incorporated 108,700 ;22.1;“?} ;;glf,‘s:‘. L
Alpine Group lucorporated 77,000 qou.aq; et o] AT i S e
American Building Maintenance 10.:33 2:3.21‘? -70{.'—05‘{ | g ]k._cr,:u:; .nlr:r'p:rr;‘_\-("m:d 20.].2?.; L haen
Bowne 8 Compuny ay, 30,63 a3 aker Hughes AR s el Teeasl
Browning Ferns Industries Incorpomted 145,400 3.1‘1?16.%33 3,9:3.‘323 | Dresser ‘Endl.l:imlts lnmrp:,r:rcd h;;.‘lzu 2 Ns:-{m e horn
e ol e N 87 Emgy Gty 125,600 2,639,071 1,359,675
Checkpennt System Incorporated o2 g?sl 179 7 7(}3’3(1} | Cntc.rra (_-:JYE:(_ as: Corpaatan 93,427 1,274,441 1,424,762
Cisco Systems Incorporated 140,800 f: 1 ,-g» ‘Jbl’?‘ iSS _:tmry“ . | i u:poml R s Fotsde CLar e
Camdisco Incorporared 147,500 -.<1)3‘4?; ;PT;ﬁlms f’:;lrﬁl:;l h m(r‘!:: :::T: ] i .mlju[] ey 3 ppipis
Corparate Software Incorporated llg.zgg 1-;2;-3,1 s | i:]mc':z]‘:‘&ﬁ},ﬁ, Iecrirared 64,206 1,398,576 2,239,185
oy I}Ufnpil_l}‘ ;IT}UO 445I756 1,069,500 3\'1c.‘D<:rmur( Internationil fncorporated Sh.781 1,414,007
g-"':”:;:i‘ “ Trpﬂmn::td 18:500 101‘390 113,313 -\'abem Industries Inenrporated 205,500 1,692,244
il ol e 9512 N25 | Neble Drilling C : 195,000 1,188,674
Duplex Praducrs Incorporated 153,000 1“]51_-.--§z l.?Ui.:ig | ::E.h}c ;'Tng;ng]t[_.o:pa;r;:i 4.{}50 e
e i e e T T 172513 | Parkes Drilling Compiny 15,000 1083,121 1,202,500
fiia ok i 5 : . ! S 1,862 60,869 67,012
Flightsafety International Incorporated 1 19,252 T,Htl‘:.?ii ‘:.:2::‘2‘: | {-:hulu::m R:,s-g.m:: t‘;;.?p::;::}l‘ncurpmﬂt:d 1”,4“0 L M
General Binding Corporation 104,40 804,05 83151 ool Energy Services Co 324, =0 e
Ing 57 ; . at /30,200 £,988,019 anz,
s St ) Ty i I';ggli‘:j g m-m'JC ‘mpu'm“J]Tm?:;jd 120,000 1,006,371 1,125,000
e P el parpated it 2 ?g:"zgg 3 [H‘?I-ﬁr"; | "I—r'"dlrh :””I:’“””’ “:20'-]" JERIIOD 7486634 B.006, 175
¢ [me & v a i waler Incorpon . b g 5 >
E t”: RdE;!TL Ing-‘pmmd gf’;gg 2,363,556 2,496,600 | \'\:’c-:[h:rlmd ;l-:?:rnalivn:l] Incorporated 549,400 4,869,987 rn.-'ﬂg.:;
arland John : ’ < v £5ins. i H66,51
Harper Group lncorporated 31,050 5'3“.503 : ;":2.352 Western Company Of Nerth Amerian £4 585 659914 b
Hune Manufacturing Company 116,200 1,453,546 612,27 . » &
2 5 o : CTS
Interpublic Group of COS Incorporated 83,400 .‘!{014,82"-‘ .’.é:;;ﬂg PAPER AND FOREST PRODUCT: . _— Al
M A RC Incorporated 72,000 658,720 . %f,[,‘l"nrj Ball € clspm.munf . 2 t‘5.m‘” e Wipdds
MeCaw Celludar Commurscanons 116,700 i1 Id.E‘.’] 3,3 [].-s , Bemis E_gmpﬂ“{ neorporate Rb,lm.? ey b
Mid-American Waste Systems Inc 49,800 585,212 Al 1‘:1:} Boise l..)sca.dc l_omimnm e Feesas 3008 04
Miller HMerman Ineamporated 123,980 2,503,303 3.16}‘. _"-) | 'F.]cnnalﬂ.' Incorporate - o 14||I1r:|. il $555 <00
MNashiuu Corparation 2,282 1,481 63,47 | Champen Intenatonal Corparation .
- nk ; A i « 7 1067
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SHARES BOOK MARKET SHARES BOOK MARKET
COMMON STOCK-Domestic VALUE VALUE COMMON STOCK-Domestic VALUE VALUE
Chesapeake Corpomation 49,400 1,215,228 #95 375 Marks Brothers | ewelers |ncorporated 3,793 1,000,000 A50,000
Consalidated Papm |ncorporared 20,000 BOS,000 1,070,000 Marks Brothers Jewelers Incorperated 2,362 H00,000 210,000
Crown Cork And Seal Company Ine 80,800 2,470,700 3,030,000 Marsh Supermarkers Incorporated 4,263 60,748 53,288
Federal Paper Board Company Tncorpomted 1,500 29,297 40,950 May Department Stores Company 222,954 5,461,312 8,527,991
Fibreboard Corperation 65,000 512,782 796,250 Medidne Shoppe International Ine 35,400 531,275 S71,500
Cieorgia Pacific Carporation 60,200 2,462,711 1,555,008 Mellle Corporation 7,000 236,854 126,375
International Paper Company 165,100 9,901,570 10,566,400 Mercantile Stores Incorporated 101,400 3375725 3,434,927
James River Corporation Of Virginia 9,144 252,926 180,594 Memy Go Round Enterprises lnc 121,500 1,281,976 1,331,313
Kimberly Clark Corporation 23,700 749,198 1,173,150 Meyer Fred Incorporated Delaware 55,500 1.523,353 1,956,375
Longview Fibre Company Washington 50,000 857,303 887,500 Michacels Stores Incorporated 6,200 47,509 189,875
Louisiana Pacific Corporation 73,787 1,529,300 2361,184 MNordserom [ncerporated 9,200 287 601 257 KO0
Mead Corporation 154,000 4,829 B61 £,891,500 Payless Cashways lncorporared 195,300 2,707,517 256313
Potlatch Corporation 1,900 54,669 79,325 Penney ] C Company 90,000 2,291,081 4,061,250
Scott Paper Company 4,900 155,711 162313 Pep Boys Manny Moe 8 Jack 37,000 913,102 BA2,500
Sealright Incorporared 89,708 1,548,138 1,457,706 Pier 1 Imports Incerporated 237 549 1,786,687 2,167,635
Shorewood Packaging Corporation 194,170 1,661,553 1,577,632 Price Company 5,300 164,286 1RO, 200
Stone Container Corporation 213,620 3,926,962 1,922,580 Reveo I § Incorporated 136,300 1,367,598 1,531 388
Temple Inland Incorperated 53,800 2,602,801 2,447,900 Rite Aid Corporation 116,900 2,552,509 2,104,200
Union Camp Corporation 7,750 253,726 329,375 Ross Stores [ncorporated 169,593 2328,790 2586293
Westvaco Corporation 4,500 114,164 153,000 Sears Rocbuck & Company 248,400 10,607,294 13,662,000
Weyerhaeuser Company 31,900 909,716 1,359,739 Bervice Merchandise Incorporated 568,125 2,749,878 6,462,423
Zero Corporation 36,100 430,540 532,475 Shopko Stores Incorporated 84,121 1,290,289 Q98,937
Spicge! Incorporated 54,206 782,634 1,151,878
PHOTOGRAPHIC AND RELATED Stawbridge & Clothier 2,558 60,753 58,195
CP] Corporation 35,000 219,959 546,875 Supervalue Incorporated 103,600 2,773,804 3,483,551
Enstman Kodak Company 227,650 9,759,516 11,382,500 Tandy Corporation 7,091 264,235 212,730
Polarmd Corporation 3,106 103,578 118,805 Tiffany 8 Company 54,500 1,545,791 LI57.625%
Toys RUs 485,037 15,867,748 17,825,110
PRINTING AND PUBLISHING Trans Wordd Music Corporation 43,521 735831 739,857
Amearican Greetings Corporation 268,100 10,270,621 15,348,725 TJX Companies Incorporated 269500 7627474 9,129,313
Baldwin Technology Incorperated 35,700 185,364 129,413 Wal-Marr Stores Tncorporated 1,027,500 B.927,073 26,971,875
Banta Corporation 88,300 1,558,174 2,847,675 Wilgreen Company 208,400 5,490,128 B422,224
Central Newspapers Incorporated 72,320 1,315,458 1,853,200 Winn Dixe Stores Incorporated 5,100 121,401 285,600
Commerce Clearing House Incorporated 64,490 1,114,464 1,047,943 Wodlworth Corparation 127 600 3,850,614 3,461,151
Deluxe Corporation 32,700 BS3.315 1,250,775 Younkers Incorporated 35,000 1,050,000 4B4375
Dionnelley (R.R.) 8 Sens 17,400 115,348 491,550
Dow Jones & Company Incorporated 25,900 1,216,227 718,725 SPECIAL INVESTMENT FUNDS
Dun & Bradstreet Corporation 195,348 9,036,697 11,501,115 General Growth Properties Incorpomated 68,000 1,573,900 1,666,000
Enquirer/Star Group lncorporared 162,735 2,618,292 2,644,444
Gianpert Company Incorporated 293,300 11,989,950 14,591,675 TEXTILES AND APPAREL
Graphic Industries Incorporated 14,000 85,144 120,750 Angelica Corporation B7,900 2,637,391 2,098,013
Knighr Ridder Incorporated 112,400 5,959,253 5,872,900 Brown Group Incorporated 112,000 2,801,458 3,500,000
Lee Enterprices Incorporated 5,100 123,542 118,975 Fielderesr Mills Incorporated 2,615 43,8489 71,2809
Me Graw-Hill Incorporated 78,800 4,850,585 4,649,200 Garan Incerporated 1,944 61,297 67,8
McClarchy Newspapas Incorparated 2,613 60,219 53,567 Grenesea Tocorporated 304,075 1,733,535 2,356 581
Meredith Corporation gL 31,687 32,288 Hartrmary Corperation 168,300 1,082,975 1,051,875
Mew England Business Service Ine 35,200 h54,516 563,200 K-8wiss Incorporated 2,454 51,334 55,829
Mew York Times Company 35,300 951,142 860,438 Kellwoed Cotnpany 65,500 761,054 1,984 563
Plenum Publishing Cerperation 2113 62,334 54,938 Liz Claiberne Incorporated 178,900 5,365,346 5545000
Schelastic Corporation 11,500 403,938 457,125 Nike Incorporated 45,250 2,155,497 2,494,407
Scripps EW. Company 100,000 2,318,200 2575000 | Nortek Incorporated 150,000 941,350 731,250
Time Warner Incorporated 414,980 10,232,218 16,028,603 Oishkosh B Gosh Incorporated 108,650 3,335,422 1,629.750
Times Mirror Company 42,267 1,567,442 1,225,743 Phillips-Yan Heusen Corporation 32,500 969,325 999375
Tribune Company 61,800 2,706,833 3,321,750 Quucksilver Incorporated 125,000 695 836 1,500,000
Valassis Communications Incorporated 282,300 5,084,910 3,599,325 Reebok International Limited 6,100 109,094 170,038
Value Line Incorporated 1,939 60,730 59,624 Russell Corporation 93,900 1,792,443 2,793,525
Washington Post Company 32,300 7,797,861 7,380,550 Springs Industries Incomporated 1,200 33,513 41,850
Stride Rite Corporation 2,700 31,402 42,148
RETAIL TRADE Superior Surgical Manufacturing 3,797 61,645 6,922
Albertsons Incorporated 101,300 4,391,256 5,470,200 Unifi Incarporated 118,650 3,019,314 3,989,607
Ameian Stores Company 45,280 1,763,787 2,099 Ba1 United States Shoe Corporation 158,500 3,952,555 3,495,375
Ann Tayler Stores Corporation 46,000 821,117 1,029,250 Y F Cerporarion 31,289 1,133,030 1,443,206
Big B Incorporated 3,156 60,359 60,753 Warnaco Group Incorporared 166,800 5,411,450 5.587,800
Brupes lncnrponl‘:d 6,300 123,863 59,063 Wolverine Werld Wide Ineorporated 3018 60,076 853,570
Burlingron Ceat Factory 52171 831,667 1,219,497
Chiarming Shoppes Incorporated 6,900 93,129 94,875 TRANSPORTATION - AIR
Clireuit City Stores lm:m'pomcd 24,600 377,585 793,350 AMR Corporation Delaware 102,100 6,405,730 b,457,825
Claires Stoves Incorporated 177,150 1,540,982 2590819 Comair Holdings Incorporated 50,150 341 815 1,328,975
Consolidated Srores Corporation 70,000 1,215,804 1,242,500 Delta Air Lines Incorporated 3,300 180,836 159,638
Cosreo Whalesale Corporation 133,300 3,222,523 2,199,450 Mesa Airlines Incorporated 2,927 50,956 64,394
Darr Group Corporation 3,300 240,543 273,075 Southwest Airlines Company 141,400 1,840,257 6,168,575
Daytan-Hudsen Corporation 44,831 2,972,703 2,981,262 UAL Corparation 2,722 251,549 435,487
Delchamps Incorparated 2,641 60,743 53,480 US Air Group Incorporated 3,200 128,761 52,800
Dillard Department Stores [ncorporated 40,600 1,547,760 1,471,750
Dress Barn [neorporsted 160,200 1,756,653 2,002,500 TRANSPORTATION EXCLUDING AlIR
Fingerhur Companies Incorporated 168,200 6,558,002 7,232,600 Amenican Freightways Corporation 30,000 415,125 355,000
Flagster Companies Incorporared 52,000 827,814 585,000 American President Companies Limited 29,000 1,128,553 1,649,375
Ciantos Incorporared 120,000 866,186 570,000 Arkansas Best Corporation 113,000 1,319 456 YRR, 750
Gap Tncorporated 44,100 1,144,123 1,334,025 Asnald Industries Incorporared 2,049 70,038 A4,031
Gitant Food Incorporated 4,000 104,647 29,000 Burdington Northemn Incorporared 119,000 3,952,813 6,381,376
Creat Atlantic And Pacfic Tea 2,600 86,043 £2,550 Chalk Line Holdings Incorporated 3,500 1,500,000 1,750,000
Gressman Incorporared 132,400 654,468 180,650 Consolidared Fraghtways Incorporated 46,300 950,038 1,060,800
Handleman Company 84,159 1,076,764 1,104,587 Consclidated Rail Corporation 14,400 478,873 772,20
Haverty Furniture Cos lncorporated 893 189,662 173,414 C5X Corperation 6,014 217,088 494,494
Helig Meyers Com pany 70,000 1,733,488 2,651,150 Greyhound Lines lncorporated 203,430 1,492,718 4,221,173
Heme Depot Incorperated 147,996 4,265,487 5,474,826 llinez Central Corporation 53,287 1,289,474 1,445, 41101
Inaeom Corpuration 3,356 48,690 72,154 KLLM Transpart Services Incorporated 82,000 649 062 1,419,500
Ingles Markets 10,456 70,578 74,499 M 8 Camiers Incorporated 32,000 269313 784,000
lutertan Incorporated 115,800 1,65%4,046 998,775 Norfolk Southern Corporation 9,600 291,880 625,200
K Mart Corporation £43,200 8,808,045 9,307,200 Roadway Services Incorporated 4,400 156,120 255,200
Kroger Campany 280,600 5,207,250 4,840,350 Sants Fe Pacific Corparation 51,462 606,805 835,614
Leslies Poalmart BO,000 531,313 B40,000 TNT Freightways Carparation 2271 60,749 43,5688
Lillian Vernon Corperation 93,064 1,030,366 1,256,364 Union Pacific Corporation 217,100 § 187,119 13,243,100
Limired Incorporared 375,600 6,757,189 8,028,450 Varlen Corporition 1,960 55,840 13,948
Lengs Drug Stores Incorporated 114,550 4,747,240 4,064,700 Wermner Enterprises Incorporated 5,000 296,250 334,250
Lowes Companies Incorporared 109,800 3512919 4,295 924 Yellow Corporation 3,200 74,90 B, 600
Mae Frugals Bargains Clese Ours 84,500 1,120,644 1,288,625
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SHARES BOOK MARKET SHARES BOOK
COMMON STOCK-Domestic VALUE VALUE COMMON STOCK-International VALUE
UTILITIES INTERNATIONAL
AES Corporation 19,487 506,185 589,482 Abbey National 1,149,300 6,471,028
Allre]l Corperation 25,000 1,282,708 1,337,500 Acerinox 53,730 3 248,608
American Elecme Power Company Inc 12,400 330,381 468,100 Acgon 39500 1,840,442
American Water Works Compuny Ine 46,182 1,223,179 1,258,460 Ag 41,000 2,030,776
Ameritech Corporanon 23,800 1,136,165 1,912,925 Agtns Bareclona 2,756 12,436
Arlda Incorpara ted H.200 167,752 BO975 Aheld Nv Zaandam 65,033 3,293,620
Atmos Enapgy Corporation 95,000 1,638,443 2671875 Adr Liquide 7501 1,003,065
ATET Company 556,629 19,178,809 35,067,627 Atr New Zealand 500,000 715962
Baldmere Gas & Electne Company 10,150 191,019 260,094 Akza Nv Amhem 4,000 108,157
Bell Atluntic Corporation 34,100 1,143,083 2,024,688 Alcan Aumnien Lamired 211,150 4,316,814
Bellsouth Corporation 33,000 1,307,202 1,831,500 Aleatel Alsthom Compsgnic Generle 10,930 1610366
Carolina Power And Light Company 12,344 270,900 402,723 Algemene Bl Nederland NV 6,700 134,036
Centerior Energy Corporation 92,375 1,719,045 1,697,391 Allianz Aktiengesalschafr Holding 724 935,754
Central 8z South West Corporation 12,600 196,273 409,500 Allied Lyons Plc 159,400 1,609,187
Central Hudson Gas & Elecenic 1,862 al,634 fd (06 Alusuisse -Lonzahldg 9,141 2.776,796
Century Telephone Enterprises 35,000 1,018,750 1,080,625 Alusinsse-Lonzs Holding 1,500 71,029
Caolumbia Gas System Incorporated B3,615 1,443,978 2,069,471 Amann Corporation 171,000 2,017,203
Commenwealth Edison Company 166,500 4,356,595 4,662,000 Amecor Limited 980,937 4,993 408
Commonwealth Energy Systems 1,361 61,027 64,307 American Bamick Resources Carpomtion 53,000 1,142,650
Connecticut Energy Corporation 49,000 1,07% 477 1,231,125 11,000 247 B2
Consclidated Edison Company 26,100 593,113 920,025 Amenican Standurd Sanitaryware (9,600 1,039,406
Conselidared Natural Gas Company 14,100 617,746 745,538 Ampolex Limired 650,000 1,564,664
DW G Corporation 85,915 1,616,154 1,793,476 Anglian Warer 140,000 1,000,895
Detoir Edison Company 62,300 1,995,117 2,164,925 Ackam Pedana 00,000 569,782
Dewpirden Resources Incorporated 10,750 292,142 478,375 Anyama Trading Company Limited 19,750 1,615,735
Duke Power Cornpsny 31,900 R99.584 1,272,013 Araguz Celulose 149,630 1,297,157
DQE Incorparated 38,582 1,177,322 1,335,902 Argyll Croup Ple 471,400 2,582,440
Easstern Enterprises 1,600 42,794 45400 Arjo Wiggins Apple 170,100 508 643
Energen Corporation 3571 48,294 6,846 Asaly Bank Lienited 225,000 2,300,242
Enron Corparation 140,400 6,296,513 9,248,851 Asahi Chemical Industry Company 52,000 247,142
Enron 04l 8 Gas Company 138,900 4,624,866 5,660,175 Asatsu Incorporated 10 0
Enserch Corporanon H1,400 1,352,157 1,475,375 Asda Group Plc 2,300,000 2,419,497
Entergy Corporation 19,600 301,027 710,500 Assoaated British Foods 407 500 1,017,333
FPL Group Incerporated 20,100 A04,157 766,313 Astra A Free 1,900 64,004
General Physics Corporation 139,000 37,319 590,750 Astra AB Series A 204,000 3,908,612
General Public Uilities Corporation 341,500 9,540,130 10,928,000 Atlas Copeo AB Senes A 3,300 173,144
Gulf States Unilitics Company 78,765 1,322,031 1,457,153 Atrwoods Ple s0,000 535,560
GTE Corporation 312,200 7,007 525 11,278,226 Aurmar {Auropstas Del Mar) 20,000 221,899
Houston Industries Incorporated 14,400 455,826 630,000 Australia 8 New Zealand Bunldng Greup 930,000 2,010,041
ldaho Power Company 54,355 1,629,990 1,685,008 Anstralia Gas Light 212,044 1,848,939
1llinos Power Company 56,612 1,330,128 1,436,520 Autotucs Seven Company Limired 33,720 2,642,413
Jows |llineis Gas & Electric Company 2413 601,546 61,732 Awr Finanzar Spa 1040, D06 166,014
Ku Energy Corperation 14,500 283,765 442 350 Axa Ff 3971 926,075
Leng Tsland Lighting Company 115,400 3,237,653 3,144,650 ABN-Amro Bank Holding 1,818 0
M C 1 Communiztions Corporation 174,700 4,923,996 10,045,250 263,640 7,612,035
MCMN Corparatian 154,300 4,231 842 5,381,213 Banco Bilboa Visays 111,800 2,754,264
MDD Resotrces Group Incorporated 46,438 1,231,358 1,187,335 Bance De Santander 18,764 1,611,404
Mew England Electric System 44,771 1,469,733 1,869,189 Baneo Popular Espinol 24,000 2,704,612
New York State Electric And Gas 91,000 2,709,525 3,207,750 Bank Of Iredand 13,200 2,878,655
Miagars Mohawk Power Corporation 9,200 151,856 221,951 Bank Of Montresl 156,000 3,028,604
Nicor Incorporated 4,450 #9,439 121,263 Bankgesellschaft Schweiz 9,000 4,872,764
Northeast Unlities 111,000 3,101,784 2,983,125 Bankversin Sbv Schweizenischer 5,700 1,187,945
Northern States Power Company 4,100 124,857 188,088 Bangue Nationale De Paris 31,700 3,901,822
MNymex Corper ation 41,700 3,129,643 3,773,850 Banyu Pharmaceutical Company Limited 20,000 157,462
Ohio Edison Company 81,416 1,826,070 2,004 870 Barclays Dezoete Wedd 1,600 B1,077
Oklahoma Gas and Electne Company 39,382 1,349,708 1,447,289 Barchys 426,950 2,703,151
Oneak Incorperated 72,300 1,695,200 1,888,839 Bass 138,100 1,204 240
Paafc Enterprises H,489 383,130 206,920 Bassetti 5pa 85,000 289,233
Paafic Gas & Electric Company 47,000 980,932 1,568,626 Bat Industries 570,234 3,952,192
Paafic Teleas Group 27,100 728,701 1,317,738 Bayer 26,500 4,579,994
Paaficorporation 18,100 377,148 343,900 Bayerische Hypotheken-Und Wechselbk 1,760 471322
Panhandle Eastern Corperation 76,083 1,474,275 1,864,004 Bayerische Muenchen Motorenwerke (BMW)1,000 296,063
Pennsylvania Enterprises lnmrpnn{cd 31,960 B42,017 534,830 Bayenische Vereinshank 9,410 2,204,364
Pennsylvansa Power & Light Company 15,000 325663 440,625 Bbe Brown Boveri 11,660 5,495,237
Peaples Energy Corporation 2,300 45,742 74,463 Bekaert Sa G660 270,287
Philadelphiz Electric Campany 24,600 462,341 753374 Bell Canada Enterpase {B.C, E M nc. 355,900 12,514,404
Public Service Enterprise Group 170,700 4,698,005 5.846,475 Best Deaks { Electric) 110,000 1,562,310
P31 Resources Ineorporated 2,700 53,554 BB, 138 Biogen Incorporated 34,066 1,359,662
Sonat Incorporared 2,900 106,080 193575 Blue Cirde Industnes R95 000 2,994 840
Souttr]ersey Industries Incorporated 2531 A0,865 62,642 Bombardier [ncorporated 196,056 1,761,660
Southern Company 29,900 06,974 1,259,538 Boral Limited 262,000 TO4,432
Sowthern New England Telecom S8,000 2,051,756 2.001,000 Boskalis Westminster 204,600 1,248,408
Southwest (as Corporition 3,375 60,771 7797 Brazil Fund 50,000 524,782
Southwestern Bell Corparation 348,000 12,146,288 13,485,000 Bridgestone Comporation SE1,000 5 856,208
Sprint Corporation 507,000 13,923,380 17,808,376 British Adrpert Authonties 126,000 1.501,480
SCE Corporatian 49,600 TBRE10 1,202,800 British Airways 91,750 ARk 8]
Teco Energy Incorporated 6,000 195,553 283,500 British Columbia Tdeph Company 133,000 2,057 884
Telephane & Data System Incorporared 150,000 4,815 5% 6,637,500 Britieh Gas Plc 791,000 4,559,179
Texas Utihries Company 258,524 10,130,705 11,827,475 British Land Company 70,776 il
Transco Energy Company 1,100 31,289 18,425 British Land Company 300,800 959,608
UGT Corporation 40,000 714,298 1,010,000 British Petroleum Company 1,334,700 5,629,310
Union Electric Company 3,400 116,921 140,675 Brinsh Petroleum R3,600 4,301,863
US West Incorporated 92.700 3,116,043 4,252,613 British Stedl 484,200 5,924,343
Westarh Resources Incorperated 48,403 1.591,855 1,688,055 Britich Steel 574,300 564,374
Williarns Compares Incorporated 14,000 456,701 766500 Brsh Teecommunications 621,900 3,777,026
Broken Hill Proprietary Limited 147,578 1,235,285
TOTAL COMMON STOCK-Domestic . 2,820,077,357  3,555959,573 BSN Ord 10,466 1,846,790
Bundesobligationen 141,367 190,007
Burns Philp 8 Co Limited 358,151 935,377
BASF 2,900 405,776
BTE Mylex Lirnited 495 444 564,005
BTR Ple 474,666 3,334,950
Cable & Wireless 476,048 4,730,187
Cadbury Schweppes 50,818 1,551,815
Canadisn Impenial Bank 164,000 1,130,397

MARKET
VALUE

7,019, 100
1,525,054
1,703,023
1,883,132
4,340
3.310,260
a610,365
TATRIS
& 908
4117425
3,502,678
133,054
912,732
1,276,606
2,891,850
18,653
2.232,045
5,224,603
1,338,250
277,774
1,157,893
1,876,146
1,006,397
1575262
2,467,443
1,384,133
2,29% 9610)

464,247

2.587,197
332,021
a0

128,941
443,750
2297
2,293.711
1,921,645
1,467,546
286513
949 13
52,730
746,694
2,666,536
727,22
2,573 878
3037135
3,194,054
/536,554

3,955,721
179,678
9,867
3,095,517
1,003,087
279,683
3,563,374
4,246,287
414,155
208 494
2,343,920
4, 2303080
298,323
15,100,687
1511652
1,102,887
1363704
1,891,940
525,094
3,624,722
BY5 00
6,372,090
1,369,911
422823
2,139,614
3,515,498
340,944
1,480,423
6,140,913
4,702,500
6,718,275
413,223
1,974,344
1,389,062
1 660,409
195,149
945,424
402,140
980,881
2668 K47
5,502,310
1,735,605
4,124,145
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SHARES BOOK MARKET SHARES

COMMON STOCK-International VALUE VALUE COMMON STOCK- International
Canal Plus 8,000 1,709,884 1,699,202 Galeries Lafayette 1,200
Canon ]ncm‘poratcd 526,000 6,202,146 6,441,677 Gehie 10,491
Carlton Commundations 173,600 2,014,733 2,014,297 General Electne Company 146 500
Carrefour 4,600 2,090,372 2314171 Gestetner Holdings 145,000
Carter Holr Harvey Limited 2,330,121 3,205,656 3,663,506 Getronics 56,170
Cartiere Burgo 109,000 421,712 520,499 Gio Australia Holdings 160,000
Cathay Pacific Awrways Linred 151,000 205,150 195,053 Glaxe Holdings 150,000
Cemex Sa “B” 18,000 279,180 287,763 Glaxe Holdings 336,800
Chargeurs 5a 1,800 327,491 309,990 Godo Sted 241,000
Cheung Kong Holdings Limited 1,330,000 3,243,042 4,569,914 Galden Hope Plants 23,100
China Light & Power Company Limited 455,000 1,997,648 2,350,945 Gioldwin [ncorported Commen Stack 161,700
China Travel Intemational Limited 1,004,000 a24,120 285,319 Girand Metropolitan A68,800
Chiyoda Shoe 14,000 295,823 514,354 Great Universal Stores 72,800
Chugai Pharmaceutical Company Limited  %5,000 833,991 1,283,362 Grantmy 55296
Ciba-Ceigy Ag Basel Bearer 2,250 1,098,074 1,071,431 Groupe De La Cite 3,000
Ciba-Gagy Ag Basel 5,950 2,596,454 2,621,134 Groupsense International 3,000,000
Cifra 1,720,000 3,061,600 3,629,200 Grupo Carso 149,000
City Developments Limited 395,000 o 1,031,281 Grupo Embatellador De Mexico 65,000
City Developments Limited 1,975,000 4,687 865 5,156,404 Ciuangzheu Investment Company 5,000,000
Club Mediterranee 2,500 175,485 156,343 Gulbert 1,000
Coats Viyella 768,221 3,875,640 2,784,111 Cinness 540,700
Commerzhank 7.856 1,269,170 1,376,693 Gunze 290,000
Commerzbank Profit Part Cert 71,100 44,591 48,755 Guoco Group Lumnited 750,000
Commerzbank Profit Part Cert 400,000 230,763 451,875 GKN 616,400
[ &t Ith Bank Of Australi 110,700 651,192 641,258 GTM Entrepese 40,000
Compagnie Finandere De Paribas 40,700 2,763,911 3,037,324 Hagemeyer 9,000
Compagnic Finandere De Suez 15,767 908,016 839,286 Hallenstein Glassen 200,000
Compania De Telefonos 34,000 2,064,720 2,489,500 Hang Seng Bank 57,500
Continental 3,000 176,446 80,314 Hapil Bank 55,610
Corperation Mapfre Company 8,000 255,183 307,292 Hansen 245,000
Caurts Common Stock 1,109,000 510,392 1,188,214 712,700
Credit Commeraale De Franee 2,000 361,363 366,351 Harrisons and Crosfield 70
Credit Commeraales De France 165 6,295 6,716 Havas 31,410
Credit Local De France 50,000 2,527,370 3,605,238 Hellenic Bottling Company 15,215
Credit National 6,313 1,226,715 1,367,239 Henderson Land Develoy 15 U 130,000
Credir National 166 33,053 35,951 Hennes & Mauritz 120,000
Cubiertas ¥ Mzov 5a 4,000 242,756 206,193 Hidroel Cantabrco f8,122
CBR Cimenteries Npy 13,000 3,484,597 3,633,142 Hillsdewn Holdings 270,000
CMB Packaging Sa 2,100 2,789,419 2,552,343 Hino Mators 38,000
CHA Limired 275,000 2,564,172 2,401,427 Hirose Electric Company Limited 48,000
CRH Ple 117,000 391,714 484,181 Hitachy Limuted 55,100
C8 Holdings Bearer Certificates GO0 764,680 1,052,113 Hitachi Limited 96,000
C5 Holdings Bearer Wis Exp 12-21-93 600 0 233,803 Hitachi Maxell Limired 10,000
Dai Nippon Printing Company Limited 198,000 2,196,042 3,035,645 Hechtief Ag Vorm Gebr Helfrnann 1,665
Daicel Chemical Industries Limited 160,000 951,363 822,668 Hakuriku Elecmic Power Company 47,000
Daiichi Pharmaceutical Company Limited 127,000 1,663,194 1,899,615 Halderbank Finanaere Glanus 8200
Daikin Industries (Kogye) Limited 45,000 244,604 384,924 Hong Kong Electric Holdings Limited 151,000
Daimler-Benz 750 247,000 270,554 Hong Kong Land 1,104,000
Daipippon Sereen Manufacture 23,000 127,332 158,036 Hong Keng Telecommunications Lamited 5,000
Daiwa House [ndustries Limited 165,000 2,176,068 22467 479 Hang Leong Credit A0,000
Diarwa Kosho Lease Company Limited 147,000 1,521,636 1,580,364 Hanshu Paper Company 45,000
Daiwa Securities Company Limited 55,000 ST 109 £42,709 Heogovens En Stalfabrieken 123,800
Dilgety 280,000 1,922,276 1958506 | Hopewel] Holdings Limited 201,000
Danieli & C Offigne 100,000 296,564 367,176 Hoya Corporation 107,000
Den Danske Bank 4,000 164,893 206,581 Hsbe Holding 459,967
Dieutsche Bank B 556 3,615,307 1,455,050 Hsbe Helding 13,000

4,500 88,199 84,924 Huarte Y Cia 24,000
Developrment Bank Of Singapore 412,000 1,473,852 3,678,571 Hume Industries 600,000
Dickson Concepts International Limited 350,000 261,551 275,786 Hunter Douglas 10,000
Docks De Franee 1,824 154,015 155,475 Hurchison Whampoa Lienired 1,090,000
Douglas Helding 983 344,530 269,627 Hysan Developmenr Company Limited 973,000
nsm f,100 250,907 284,995 1Oy, Dara Deviee Incorporared 20
Eaux (Compagnic Generale Des) 2,040 844,152 77876 L0, Dara Dewiee Incorporated 200
Eche Bay Mines Limited 3,500 54,287 42,875 [berdrola 199,500
Eisai Company Limited 40,000 465252 635,698 Tmetal 38,100
Flectrabed 19,650 1,675,157 3,463,092 Impenal 04l Limited 53,000
Etectrohuy 5,000 151,254 137,143 Tncheape 127,100
EIf Aquitaine 6,855 6,644 A48 6,788,264 Ineo Limited 11822
Elsant Limited 165,528 BB1,732 910,404 Independent Newspaper 40,000
Elsevier Nv 72977 4967863 5,274,455 Industne Natuzz 43,600
Empresas Seviedad Controladorna 205,000 3,853,316 3,818,125 Intemational Unp Heldings 296,000
Endesa 70,000 1,595,311 2,419,935 Intemational Nededanden Group 190,196
Encson L M Telephone Company 230,800 ¥,141 418 10,184,050 Italcement 28,000
Eridania Beghun 17,910 2,089,775 2,427,015 Tta Yokado Company Limited 102,000
Evrotunnel 185,000 1,482,110 1,131,192 1CT Australia Limired 161,000
ECC Graup 178,400 1,332,211 1,138,761 Japan Digiral Lab 56,910
Fairwood Holdings Limited 120,000 53,192 49,215 anm Radie Cowpany Tokyo 108,000
Family Marr Company Limited 1,000 177,469 177 808 Japan Securities Finance Limited 100,000
Family Mart Warrants 65 410,750 120,906 Jardine Matheson Holdings 450,479
Faulding (Fh) and Company 27,200 104,202 49 721 Jardine Srrategye Holdings Lirmited S00,000
Finanmaria Agroidostriale 15,000 45,756 41,041 leronimeo Martins 39,500
Fischer Ag Schafth'George 5,250 [} 4,681 Joyo Bank 460,000
Trecher Ag SchafThausen George 1,050 509,770 540,916 24,250
Fisher Group 400,000 402,763 193,730 Jurigheinnch 3,100
Fercher Challenge Limited 400,000 494 208 598,846 Juroku Bank 40,000
Firbo Ag Zuench 400 471,590 515,159 Jusco Company Limited 33,000
Formesa Fund L&t 1,064,000 1,025,440 Kamigumi Company 83,000
Forte 400,000 1,214,259 1,454,191 Kandenka Company 7,000
Feeter Brewang Limnited 275,000 262,808 212,645 Karstadt 6,903
Fraser S Neave Limited {Stngapore) 344,400 2,077,520 2,650,862 Katokichi Company 95,000
Fraser & Neave 50,000 45,087 128,695 Kaufhot Helding 1,000
Fuji Heavy Industries Limited 133,000 374,775 442,633 Kedah Cement Holding 300,000
Figi Machine Manufacunng Company 496,000 1,975,708 2,405,182 Keppel Carparation 325,000
Fugi Photo Filin Company Limited 120,000 2,637,883 2 R04,550 Hangfisher 63,557
Fugy Saft Ware Incorporated 26,000 770,743 454,524 Kea Fire 8 Manne lnsurarcs 126,000
Figicawa Phammacedial Company 38,000 253,872 358,795 Komatsu Forklift Company 50,000
Furukaws Company 1E1,000 1,131,927 1,033 800 Komon Corporation 20,000

BOOK
VALUE

337,437
1,982,151
630,899
333,833
981,478
651,379
2,520,780
3,670,942
2,449,051
18,249
1,434,679
4,607,370
1,728,907
1,720,468
249,558
78S 664
1,809,210
1,215,500
1,301,275
215,203
1,736,856
1.581,178
1,626,609
4,245 840
3,115,290
356,953
292502
429,261
B12,807
4,901,162
2,614,948
1]
207,405
244,737
243,745
3,061,893
1,529,589
574,430
178,101
1,563,389
3431,018
3,088,678
152,328
1,202,186
936,686
296,690
332,147
1,606,541
3,078,962
1,544,889
155,462
2,290,488
127,855
1,314,112
2,420,017
254,193
231,703
1,596,225
251,472
2.275,270
1,629,144
a

4503
1,292,864
2,268,795
2,054,991
1,088,503
215,444
163,470
654,000
172,584
£,204,793
201,754
3,242,214
461,511
1,091,590
1,943,125
1,390,204
2,117,388
1,663,131
1,844,107
296,961
i]
356,870
336,007
1849 464
794,496
0
2,350,013
1,955,555
250011
366,762
1,025,152
501,792
860,582
592,995
452177

MARKET
VALUE

50,278
2,053,656
741,774
250,853
1,112,533
623,938
21,531,250
2,817,949
2,183,146
18,239
1,995,381
4,269,078
1,930,580
1,404,428
315,730
709,165
1,676,250
1,271,985
1,149, 648
251,262
3,798,144
1,838,102
1,898,856
4,136 Ha5
2,921,765
363,102
309,082
434,509
734,180
4,505,000
2,407,516
1RY
349,733
369,641
162,720
2887, 771
1,496,142
351,664
250,802
2,198,767
4,139,384
2,941,605
167,338
1,029,511
1,247 B3R
349,780
47,194
2,267,467
3559375
1.040,607
246,510
2,051,486
122,031

1 800,521
4,367,056
28,272
206,500
1,971,995
279,591
2928631
2.0400,974
1,040
10,396
1,237,934
24975 185
1,967,675
1,103,221
165,995
166,346
752,100
115,443
411,070
171,794
4,138 394
761,590
2,000,407
1,575,035
1551851
1,433,218
1,608,215
1,901,887
4,063,753
214,232
155,200
155,056
H17,001
BSA518
168534
2,105,828
2,344,004
2HIATR
192,065
1560, 160
563,517
RE0,452
145 8IS
T60,253
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SHARES BOOK MARKET SHARES BOOK MARKET
COMMON STOCK-International VALUE VALUE COMMON STOCK-laternational VALUE VALUE
Kon Knp AB,000 605,163 655,341 Okamura Corporatien 44,000 08,729 A33591
Koninklijke Bols VWessanen 34,597 765,263 766,600 Olympus Optical Company Limited 137,000 1,448,026 1,511,279
Koninklijke Pakhoed Holding 21,000 401,365 408,255 Oinward Kashiyama Company Limited 26,000 957 381 956,726
Korea Asia Fund Bearer 1040 H60,000 658,318 OTC | py Topix 958,396 280,827 255,637
Kunert 1,700 243,354 239,125 H594.374 342,684 289,260
Kureha Chemical Industry Company 48,000 159,517 251,288 Oversess Union Limited 77,000 253,527 284,453
Kvaerner Industrier 60,000 3,193,857 1,797,177 Overseas-Chinese By Corporation 900,000 £.394,770 6.594,827
Kyocera Corpenation 142,000 6,345,249 7,102,054 P& Pen & Cirienral 171,200 227,597 1,588,138
Kyushu Denkikeji Company 68,000 1,258,934 1,150,613 Pacfic BEBA Limited 400,000 702,003 741,259
Kyushu Electric Power Company Inc 30,900 669,811 852,163 Pacific Dunlop Limited 2.210.000 7962318 7.159, 684
KAO Corporation 385,000 3,469,479 4,283,015 Paterson Zochonis 300,000 1,727,447 1,780,732
L'Oreal 1,350 252,074 257,150 Pechiney Cerr D'Trvest 4,700 256,505 257542
Ladbroke Group 315,700 1,091,333 871,045 Pechiney International 65,200 2,910,015 2.271,789
Lafarge Coppee 14,373 881,299 970,854 Permod - Ricard 916 49,275 B3R
Land Securities 315,000 2529182 2,804,652 Petrofina 53 Bruxelles 1,301 IHT 244 334,027
Lindt And Sprungli 53 702,138 &79,085 Peugeot Sa 11,200 1,171,135 1,126,121
Lippo Land 75,000 217,746 215190 Philips Electronics 83,000 449353 RIZ704
London & Seott Marne Ol 112,000 254,538 267,259 Pilecon Engineaing BOO,000 1,350,417 1,418,903
Lyonnaise Des Eaux 10,562 873,913 Bd4 801 Pilkingron 355,000 572,166 675,045
LYMH Moer Hennessy Louis Vidtton 1,979 1,509,859 1,332,971 Picheer Electranic Corporation 12,000 254 226 257 288
M &G Group 28,200 305,589 329,731 Ploneer International Limited 212,000 347,551 A27 R61
M.AN. 2,150 60,306 159,127 Placer Dome Limired 26,422 395,028 548,257
M.C. Packaging (Hone Kong) 2,500,000 1,296,095 1,049,538 Pohang lron 8 Steel 49,300 1,733,935 1,553,500
Mabucht Motors 30,900 1,412,521 1,753,433 Porash Corporation Sask Incorporared BE,282 1.856,080 1,756,592
Magazine Globus &00 187,109 319,002 Powergen 325,100 2,407,905 3,030,729
Magna International Incorporated 130,900 4,141,678 5,170,550 Progressive Enterprises 1,550,000 1,420,813 1,571,970
Magnum Corporation 400,000 1,398,293 1,789,187 Prosequr Cia De Segamidad New W/ 1538 16,652 23,631
Malayan Banking Berhad (Malaysia) 54,900 232,070 251,972 Procequr Cia De Seguridad 16,000 161,407 153,644
Malayan Banking (Singapore) 750,000 2,951,688 3,348,214 Proton 500,000 1,046,438 2,236 484
Malaysian lnternational Shipping 330,000 1,013,273 971,305 PT Mayora Indah 100,000 822110 975 528
Malaysian International Shipping 130,000 413589 386814 PT Madern Phote Film Campany 120,000 651,160 903,794
Malaysian Resources Carporation 300,000 450,730 565,271 PWA(Papicrwerke Waldhof) 4,000 176,509 344,621
500,000 312,928 925710 QAT 1,500,000 1,145,891 1,265,394
112,500 70,479 211,877 QBE Insurance Group 207,932 1,117,644 949 461
2,000,000 1,164,271 3,765,072 Raeal Ciroup Consolidated 94,000 252547 308,422
Malaysian Resousces 300,000 38,068 424,737 Rank Organisation 52,000 542574 610,341
67,500 8,574 101,621 Redland 201,600 1,370,755 1,431,171
Mandann Onental 1,500,000 1,248 RRO 1,482,271 Reliance Industries Limited 180,000 2,943,000 2,385,000
Mannesmann 21,381 4,165,304 3,354,600 Repsol 10,000 243,100 248,750
Maruetsu Incorporated 19,000 151,048 182,950 Repsal Sa 135,200 3,302,459 3,344,447
Marui Company Limited 249,000 3,050,294 3,491 665 Resorr World Bhid (Malaysin) 133,000 409,107 506,062
Marsumato Yushi-Seiyaku 7,000 259,712 180,613 Reuters Holdings 149,000 7594,251 9,387,000
Marsushita Elect Ind Comnpany 17,000 3,384,924 3,733,978 125,000 382408 2,577,908
Maynz Nickless Limited 220,000 1,290,326 1,082,292 Rhenisch - Westfaelisches B,200 2,001,395 1,867,107
Mediobanca Spa 157,000 1,478,164 1,565,272 Rhone Poulenc §.A. 30,000 3,082,263 1,005 960
Michelin Cie Generale B Repd 58,619 1,779,140 1,588,713 Rebinsen Company 250,000 1,124,681 1,231,537
Mim Holdings Limited 319,000 544,326 307,647 | Rohm Company Limited 59,000 938 86 1,373,388
Minebes Company Limited 76,000 254,603 190,767 Rothrmans Heldings A0,000 108,008 142 986
Mitsubishi Heavy Industries 795,000 3,461,363 4,838,269 Hoyal Bank Of Canada 120,700 24679516 2567233
Mitsubishy Mator Company 680 545,159 340,000 Reyal Duteh Petrolewm Compaty 1,459 5,547,043 5681758
Mirsubishi Trust & Bkg Corporation 165,000 1,856,058 1,958,978 155,022 0,858,606 14,378,291
Mitsui Fudesan 519,000 4,217,432 5,967,803 Rugby Croup 670,000 2.569,970 2647943
Mitsul Marine & Fire Insurance Company 21,000 150,348 172,760 RTZ {Rio Tinta Zanc) 734536 7,536,276 TA83,582
Miura Cr)mpnny Lirnired 161,000 1,934 897 2,633,940 Sug: Petroleum Laa,nnn 1,766,594 1,774,950
Molson Companies Limited 97,000 2,026,388 1,722,375 Saint Gobain Cie Le 73,063 4839503 A, 454,552
Mantedison I Bisp 12,500 §,383 3,235 Sandoz 1,091 2,504,328
Montedison 570,000 443,914 278,441 Sangetsu Company Limited 72,000 1,707,896
Muore Corporation 145,100 2,511,836 2,412,288 Sanki Enginerring Company Limited 35,000 1,044,282 1,287,754
Moulinex French Commen Stock 25,000 60,604 408,797 Sankyo Company Limited 100,000 1063 489 2252989
Murata Manufacturing Company Limited 92,000 1,633,385 2,442,576 Santes Limited 1,240,000 3,055,621 3,017,033
Maigai Company Limired 35,000 251,521 291,206 Sanwa Bank Linnted Clzaka RO,000 1,214,060 {067,772
Munyang Press 400,000 1,173,119 1,051,559 Sanyo Flectne Company Lunited 125,000 373,379 512,999
National Australia Bank Limited A 1,900 4,324,797 4522817 Schering 470 223,709 217,536
Mattonal Bank OF Canada Montreal 196,300 1,590,628 1,589,477 Schlumberger Limited 33,700 1573,671 2,135, 7%
MNational Foods Limited 1,460,000 1,537,370 1,527,981 Schrallaeh - Lubee 3,000 SR K68 532,207
National Westminster Bank 40,000 260,069 292,911 Schwriz Bankvercin 4,900 255,135 445,634
Mestle Malya 29,000 157,306 155,659 Schweiz Rueckversicherung w0432 3,056,213 3,553,339
Mestle Cham Er Vevey 8,353 6,066,715 6,294,895 Sarex Limited 11,606 463,845 432125
Mestle Regd Ris 3,850 0 34,683 Seottizh & Newcastle Brewencs 50,000 370,807 345,259
Mew S:rui_r_s_ Times Press 60,000 156,528 150,525 Seagram Company Limired 45,507 759 384 1,181,222
Mew World Development Company 66,000 141,239 1A7,009 Sears 1,320,000 2,001,282 1,945,962
News Corporation 170,807 R70,789 B56,226 Secom a6, 00 3,086,342 3,899,447
Next Ple 145,000 327261 175,199 Sega Enlu—pnscs 71560 5031 626 f AR THA
Nichido Fire & Marine 300,000 1,784,135 2,201,572 | Sekisw Chemical Company Limiced 585,000 4,100,416 5,131,362
Michiei Company Limited R,400 402215 612,514 Sekizin House Limired B12,000 h, 597,277 f, 563,539
Michirmen 85,000 275,643 351,223 Sembawany; Shipyard [Swgapere) 484,000 2,979,440 1,904,187
Nifce Incorporated 140,000 1,214,038 1,989,361 Senka Company 244,000 1512751 1,792 893
Nintendo Company Limited Kyoto 29,000 2,512,843 2,602,622 Seoul Trust 20 AR0 000 50,006
Nippen Comsys Corporation 225,000 1,536,149 2,313,754 Seven-Eleven Japan Comprny Limited 53,500 2,783,511 1,506,015
Mippon Densetsit Kogyo 69,300 1,111,080 1,230,917 Sharp Uorporation Osaka 242,000 1954291 2,805,198
Nippon Koa Company Limited 210,000 1,778,851 2,198,767 Shiell Transport & Trading Limited 65,000 567,026 611,69%
Nippnn Shakubai Company 197,000 1,184,825 1,639,073 Shimachi Company Limited 549,000 1,564,574 3311703
Nippen Steel Corparation 877,000 3,194,661 3,000,700 Shimane Ineorperated 134,000 1,703,268 3,231,961
Nippon Telegraph & Tele 448 3,350,524 3.610,166 Shin-Etsu Chemical Company Limited 100,000 1,204,973 1579897
Misshinba 36,000 252,371 324,767 Shindler 200 405,235 578,567
MNirro Denko 28,000 249830 342,503 Shinhan Bank 73,300 1,450,963 1,232 48§
Nomurs Securities Company Ligwred 307,000 4,345,050 5,596,479 Shisado Company Latnsted 30,000 32w 752 398 246
Noranda [ncorporated 10,000 405,265 512,203 Shun Tak Holdings Limired 400,000 269,174 ART 522
Noritz Corperation 105,000 1,334,680 1,806,130 Siam Cement Company Limited (Local) 25 000 571815 459,540
Mersk Hydre 12,500 314,042 305,943 Siamn Cement (Forapgn| 10,000 258,146 231630
Mol West Warer A5,400 298,458 249,723 Siamn Commeraal Bank Public Campany 25,000 148,603 148,255
MNorthern Telecom Limired 52,411 1,609,668 1,395,978 Siche (4,000 444,947 467,700
Nutriaa 27,000 1,996,625 1,883,712 Sieonens 16,448 b6 58,006 5,976 Rl
NR] 14,839 565,287 929,240 Sime Darby Berhad 1,264,000 2,218,123 2,251,701
(ee Van Granien 20,000 S{B548 535,142 Sing Tao Heldiygs 2,000,000 1,292,694 3299295
Ohta Bank Limited 50,000 AR 977 AHH 430 Sihg:purc Interational Asrhines 40,000 133,049 246,305
01 Paper l:’rrnpany Limired 36,000 245,430 343,277 Sip 270,500 2671 447,908
80« Component nit Annwal Financial Repart for Year Ended fune 30, 1993



SHARES BOOK MARKET SHARES BOOK MARKET
COMMON STOCK-International VALUE VALUE COMMON STOCK-International VALUE VALUE
Sird 44 600 263,956 258 8RO Whitbread &Cnmpmy 431,000 3,013,125 31,252,535
Skandia Group 10,000 144,036 151,375 Wing Tai Haldings 1,250,000 1,243,445 1,885,776
Smh Schweizer Gesellschaft 10,025 999,789 1,589,067 Winterthur Schwez' 3,338 1,438,903 1,351,429
2,005 499,789 1.536,098 Walrers Kluwer 65,856 2,666,387 3224811
Snow Brand Milk Products Company 265,250 1,484,833 1,996,150 WMX Technology 123,000 1,165,567 1,218,056
Soares Da Coesta 64,400 1,664,252 1,072,666 Xebio Company Lirured 81,000 1354,318 2,256,541
Soc. Gen De Surveillance Holding 2,610 2,773,126 2,983,899 Yamaguchi Bank 154,000 1,727,226 2275454
Sodete Generale 33,090 3,676,358 3,436,454 Yamaha Corporstion 35.000 250,772 363,189
Soarte Nationale EIf Aquitaine 16,000 483,960 538,000 Yamaha Motors Company Limired 50,000 309,293 183,269
Solvay 8 Cie Sa 1,750 647,227 SR0,155 Yamaichi Securities Company 49,000 283,509 375,623
Sommes - Alliberr 1,200 258,104 315,208 Yamanouchi Pharmaceutical Company 19,000 83,585 396,096
Sony Corporation 115,300 4,616,367 4,624,114 Yamato Kogyo Company Limited 28,000 295819 4010
Ssangyong Investment And Securites 74,500 2,192,304 2,152,732 Yamazald Balang Company Limited 170,000 2,624,802 2,860,641
Sta Finanziana Telefonica 1,150,000 2,682,033 2,664,121 Yangtzekiang Berhad 400,000 1,865,944 1,913,652
Srolt Tankers & Terminals 130,900 2,618,033 2,454,375 Yodogawa Steed Works Limited 86,000 441,092 627,097
Storehouse 1,300,000 3,912,726 4,110,298 Yokogawa Elect (Hobushin) Corporation 102,000 912,985 RRA,799
Stork 14,700 253,720 251,209 Yokohama Rato Company 172,000 1,714,595 2,170,722
Strabag Bau 3271 1,242,884 1,140,675 Yurtect Corporation Ta, 00 1,477,647 2,031,990
Suleer 1,450 0 3352 YPF Socedad Anomma 70,000 1,330,000 1,522,500
1,450 609,917 650,256
Sumitomo Bank Lirmred 208,000 3,550,913 4,594,543 TOTAL COMMON STOCK-International 967,320,192 1,061,183 352
Sumitomo Corporation 42,000 255,743 116,858 —_—
Sumitorno Eleane Indusm 116,000 1,276,820 1,192,869
Sumitemo Ferestry Company Limited 247,000 3,874,799 4317978 UNITS BOOK MARKET
Sumiterno Marine & Fure 556,000 3,210,947 4,932,680 REAL ESTATE VALUE VALUE
Sumitomo Precision Products 127,000 656,935 1,116,024
Sun Alliance Group 82,000 424,642 436,592 CLOSED-END FUNDS
Sun Hung Kai 1,200,000 608,945 565,782 Alex Brown-Profile Fund | 24,875,000 17,664,164
Sun Hung Kai Properties Limited 659,000 2,934,544 3,277,336 Bear Stearns Realty Partners 08,749 998 09,264,240
Suzuki Motor Company 335,000 2,091,195 2,787,255 Brinson Parmers First Aparrment Fund 1,219 14,261,164 11,674,597
Swire Pacfic Limited 1,489,000 6,645,193 7645512 IMB Group Trust 11 25,832,490 17,325,629
Symtex Corporation 25,100 414,271 458,075 TCW Realty Fund 11 25,000,000 17,408,772
BKF 104,000 1,637,459 1,261,000
SKF Frueher Ab Svenska 375,600 4,115,905 4.567,955 TOTAL CLOSED-END FUNDS 188,718,652 163,534,402
Tabacalera 4,000 127,722 114,927
Taisa Rotec Corporation 114,000 977,133 1,204,274 PROPERTIES
Taishe Pharmaceutical Company Limired 80,300 1,441,902 1,553,917 Adams Woods 7,595,107 3,850,000
Takeda Chemical Industnes 140,000 1,584,341 1,675,251 Arapahoe Village £393,185 5550,000
Tasaka Shinju 119,000 1,464,898 1,479,587 Ashland Junction Shopping Center 245 468 2,445 468
Tate & Lyle 111,000 690,704 622,451 Ashland Qutparcels 101,420 101,020
Taylor Weadrow 1,450,000 1,976,319 2,205,781 Autumn Chase 9.712,145 4,800,000
Telecom Corporation Of New Zealand 2,423,050 3,013,718 4,043,650 Bagser Creek Office Center / 8., Groves 7,648,713 2,100,000
Telefonica De Espana Cia 444,000 4,377,797 4,741,209 Birdneck Lake | Apartments 1,450,000 1,450,000
Telefonos De Mexico 265,400 11,390,425 12,407 450 Birdneck Lake 11 Apartments 1,217,793 1,217,793
Telegraal Holdings 4,000 203,498 247,294 Breckinndge Office Park 33,382,373 22,081,327
Telekom Malaysia 383,000 /80,790 2,294,127 Buckmar Land 1,153,904 1,153,904
Tenaga Nasional 750,000 2,935,893 2,764,299 Camino del Rio 1,416,828 1,416,828
67,000 254,355 243,660 Canterwood 7,784,716 7,750,000
Tesco 145,000 614,160 527 844 Clackamas Town Center 65,524,083 65,770,861
Teva Pharmaceutical 53,716 1,279,087 1,107,893 Cabblestone Cowrr 5184363 5,184,343
Thomson 7,000 205,965 211,878 Cornerstone Industmial Centre 2,530,049 2.530,044
Themn 280,400 3,817,372 3,792,970 Corona Industrial Building 3,946,877 3,946,877
Thyssen 3,700 81864 417,876 Corporate Campus East 25,148 888 14,400,000
Tiphook 217,900 2561,136 3,268,500 Corporate West 11 3,346,442 4]
108,000 (06,147 518,649 Cegta Mesa Courtyards 19,421,416 21,800,000
Toka Bank Limited 30,000 252,395 415,073 Crystal Court 8,783,550 H,7H3,550
Tokai Senko Kk Magoys 119,000 1,000,272 1,023,474 Cypress Trace Shopping Center 29,969,813 15,300,004
Tokatsu Foods Company Limited 18,000 382,427 286,064 Dara Cieneral Building 7,486,601 5,150,000
Takio Marine & Fire Insurance Company 567,000 5,585,371 6,625,749 Diulle South Biminess Park 1,928,807 1,928,807
Tokyo Broadeasting System Incorporated 89,000 1,069,571 1,164,823 | Fairfax Court 17,768,358 17,768,358
Tokyo Ohka Kogyo Company Limited 130,000 3,445,651 4,399 404 Forest Park Land 2.509,624 2. 750,870
Tokyo Steed Manufactuning 6,000 1,871,940 2,114,444 Forest Park Mall 30,203,206 21,353,746
Takye Style Company Limited 80,000 1,350,541 1,323,748 Franklin- Lake Self Park 34,942,508 17,500,000
Tokya Tekke Company Limired 193,000 3,472,153 2,453,794 Gateway Plaza 19,087,991 19,067,991
Toshiba Corporation 531,000 2,715,767 3,325,917 Gateway Claks Plaza 1,295,414 3,700,000
Tatal B F50 29,678 1,352,787 1,420,765 GMO Land 24,263,302 16,057,000
Tuoys Corporation 73,000 903,276 648,318 Hartford Industrials 21,499 R73 13,169,971
Toyo Seikin Kaisha Limited 13,000 312,903 376,745 Imperial Business Park 1,416,828 1,416,828
Transportanion Mantima Mexcana 184518 1,975,309 1,775,986 Interstare Crossings Business Center 7838, 008 4,500,110
TDK Ceorporation 89,000 2,590,696 3,111,742 Inver Grove Indisrrial 6,041,500 5,700,000
Unilever NV~ 62,600 5.364,676 6,619,950 IBM / Heote! Circle 3,744,474 3,744,474
32834 3,713,364 1,481,571 IBM Complex / Land 4,250,482 4250, 483
Union Des Assurances De Paris 3,500 313,997 T41,655 Jersey Industral Building 1467429 1,467,429
Unipapel Esp Sppt 500 13,000 281,866 297,612 K/B Unallocared Portfolio Reserves 1,700,000 1,700,000
United Overseas Bank Foragn 250,000 1,524,820 1,600,985 Kaiser Property / Phase 111 759,015 759,015
Uny Company Limited 74,000 804,572 1,170,059 KL San Jese 2,327,645 3,327,845
Uralita Rights 30,000 1] 8,643 Laguna Hills Plaza T.440,064 R .ROO,000
30,000 167,311 188,985 Lakes of Belleyue 24,708,397 19, 1A 0,000
UCH (Union Chemie Belegizue) 500 69,966 317,971 Leed Commerce Cenfer 3,004,312 2,050,002
Vallchermesa 14,000 207,920 182,839 Master Venture Properties 17,000,000 17,000,000
Veba 2,300 588,847 S08,199 Mayflower Apartments 5,700,000 3,700,000
Vitre Sodedsd Anonima 141,800 3,007,660 2,410,600 Mayhew Tech Center 14,017,351 14,800,000
Vedafone Group 146,300 9,116,357 9,984,975 MeKeller - Anaheim Hills 3,213,163 1,213,143
280,300 1,619,155 1,885,358 MeKeller Corporate Center 1,214,424 1,214,424
Viaksel Electric 110,000 361,667 334515 1313001 1,413,241
Velkswagen 14,300 243,112 3,042,335 MeKeller Debt - 20d TD 6,269,463 1,269,463
Valve . 2,000 104,159 108,162 MeKeller Tech Center 3,440,868 3,440,868
Wiactal Corporation 40,000 448 B33 418,813 Mendots Haghts Business Center 16,902,711 #,300,000
Waste Management Intermational 36,000 755,749 715,500 Meredith Park 1,264,229 1,720,000
Warerford Glas: Group 1,257,274 792,131 H37.533 Midwest Apartments 18,291,000 200,000
Wearmne Brothers Limired 500,000 1,256,236 1,169,951 Miscellaneous Real Estate Assts 205,307 193,505
Welloorne 268,500 4,094,625 2,651,438 Meontbelle Industrial Park 11,339,014 9,600,001
Weleh Ware 85,000 GR9.870 T21583 MNewmarket South Shepping Cenrer 13,885 Bdb 10,330,000
Wembley Industmies Heldings 1,700,000 1,957 484 1,981,664 Norlolk Office Properties 44,469 575 28,162,693
Western Mining Corperstion Holdings 979,600 3,484,332 3,787,407 | MNorth Lake Business Park 13,640,092 1,400,000
Westpac Hankang Corporation 245,600 509,243 607,390 Ohaks of OCakbrock 12722, 539 12,449,947
\'V}ueroidingx 105,000 203,045 272 622 Orlando Marmans 69,553,708 fdy, 331,000
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UNITS BOOK MARKET ALTERNATIVE INVESTMENTS  UNITS BOOK MARKET

REAL ESTATE-Properties VALUE VALUE VALUE YALUE
Pacafic Shores Center 16,820,734 4,800,000 Arizona, Woadruff 1 1 502,276 517,851
Parham Land 140,000 140,000 Arizona, Yuma 1 1 1,015,050 1,137,951
Parham Office Building 310,000 310,000 Arnizons, Yuma 2 1 2,498,991 2,869,897
Potomac Equity Loan Portfolio 147,189,224 147,189,224 Anzona, Yuma 3 1 2,328,851 2,378,780
Poway Industrial Property 4,705,892 4,705,892 Arkansas, Lonoke 1 490,106 110,063
Prado Industnal Center 870,337 870,337 Bicycle Acquisition Corporation 8,500,000 ®,500,000 10,872,077
Quail Lakes Executive f,882,253 2,825,000 Bicycle Acqusition Corparation 5,000,000 5,050,000 5,050,000
Quidel Bunlding 5,970,917 5,970,917 California, Fresno 1 1 8,118,974 8,200,054
Quidel Land 607,212 607,212 Californaa, Kem 1 1 4,006,578 4,064,204
Ridge Plaza 7,276,005 2,999,163 California, Kem 2 | 79753 760,349
Ridgewood Court 11,582,397 11,582,397 California, Kem 3 | 622,407 647,893
Riva Road Land 1,791,640 1,791,840 California, Kem 4 1 7,429 886 §,875,800
Riva 400 Office 1,594,000 1,599,000 California, Kem 5 1 140,748 140,800
River Road Business Center 11,372,644 £,300,000 California, Kem & 1 1,372,600 1,423 865
Royal Esgle Plazs 20,270,432 20,270,432 Califormia, Kem 7 1 1,879,851 1,566,037
San Juan Corperate Center 6,919,918 1,800,000 Cabifornia, Merced 2 1 1,267,810 1,496,944
Second & Hamison Apartments 3,817,500 3,800,000 Chalk Line Holdings Inc 1,000 1,000,000 t]
Seminole Towne Center 19,160,547 19,160,547 177.226 2,800,000 4]
Somerset Park Apartments 8,719,822 4,636,175 Chalk Line Ine 8,610 7,212,685 0
Southpark Square 4,761,535 £,750,000 Chalk Line Manufacturing Incorparated 6,000,000 6,000,000 £,000,000
St Charles #12 Asseciates 6,067,933 5,750,000 County Seat Holdings Inc 18,308 198,439 398,439
St. Charles #3, 24, #5 5,548,944 4,500,001 County Sear Stores Inc 15,207 IB0,17S IB0,175
St. Charles Land Venture 13,714,550 8,700,001 5,137,881 5,137,881 5,137,881
Stone Creck 4,282,134 2,275,480 DL] Mechanting Banking 1 7,153,995 503,233
Stone Mountain Festival Shopping Center 27,250,057 21,900,000 Florida, Collier 1 1 1,740,956 1,794,193
Sundorest Apartments 25,926,500 27,100,000 Floada, Collier 2 1 4,654,112 4,969 Y67
Super & Matels 16,385,719 16,090,001 Florida, Collier 3 1 2,663,247 2,663,247
The Avenues 63,884,161 63,884,161 Florida, Highlands 1 1 3,118,568 3,118,568
The Flaza at Buckland Hills 11,777,126 14,777,126 Florida, Indian River 1 5,476,472 5,476,472
The Yards Flaza 22,868,261 22,868,261 Florida, Pelk 1 1 B90,294 F16,028
Time- Life Building 59,065,476 29,700,000 Frontenac Venture 1V 10,000,000 hS00,624 2,108,235
Towne Morth Shopping Center 9,366,254 6,300,000 Frontenac Venture ¥V i 14,749,976 14,852,611
Troy Industrial 8,072,820 £,900,000 Frontenac Venture V1 [ 500,000 B79,971
TRE-MIP Corporation 2,517,805 2,950,000 Home Fashions Inc 4,754,138 3.750,000 1,875,000
TRS - Dakbrook Center Land 75,623,005 76,011,626 Ihnics, Henderson 2 1 187,574 189,394
Various Real Estate Operating Aceounts 32,081,001 32,081,001 1llinois, Burean 1 1 748,127 771,980
Village Park Plaza 20,475,377 20,475,377 linots, Bureau 2 i 123,970 124,530
Virginia Beach Townhomes 399,000 399,000 lilinets, Champaign 1 | 470,465 474,797
Virginia Meadows Land 1,182,314 1,182,314 Wines, Champaign 2 | 179,745 LE4,000)
Vass Corona 5,060,099 5,060,099 lilineis, Champaign 3 | 194,821 403,815
West Town Cormers 26,541,450 16,541,490 Wincis, Champaign 4 | 148,051 153,040
Westland Park Plaza 11,682,354 11,682,354 Illineis, Champaign § | 122107 225973
White Daks Mall 18,665,214 8,665,214 Illineis, Champaign f | 136,320 136,694
Williames Plaza Phase | 27,472,007 12,040,000 Winets, Champaign 7 | 173,742 392,000
Williarns Plaza Phase 1] 27,356,337 13,600,000 Minyeis, Charmpaign 8 1 154,168 158,311
Willow Knolls Court 17,864,169 17,864,169 Wlineis, Chrigtian 1 1 1,621,694 1,692,850
1015 Locust Buslding 14,398,221 1,430,000 Wineis, Coles 1 1 1,259,101 1,259,101
1500 Locust Street Apartments 58,085,043 45,323 480 INinecis, Dekalb 1 166,965 172,438
130 South Executive Dnve H,161,151 5,200,000 Wineds, DeWit 1 1 264,156 269,210
345 Fullerton Parkway 19,321,003 12,336,921 inois, DeWitr 2 I 163,567 164,071
345 Fullerton Parkway - Convernon 2,663,079 2,663,079 Wineis, Douglas 1 1 170,403 172,422
4 86 Venture Street 5,161,301 5,161,301 Mlinois, Douglas 2 i 128 766 229 837
85 East Colomdo Boulevard 1,973,438 1,973,438 inois, Douglas 4 1 182,440 182598
1301 Frontenac (Maperville Industrials) 2,661,163 1,530,000 Ilinors, Douglas § 1 156,143 1560041
1670 Frontenac (Naperalle Industrials) 1,087,776 3,050,000 Ilinois, Edgar 1 1 194 769 02,270
1674 Frontenac (Napervlle Industnals) 2,701,625 3,300,000 linois, Edgar 3 1 450,371 450,972
1600 Diovwns Drve (Wood Dale Industrials) 2 630,188 2,025,000 Mineis, Henderson | 1 1,262,156 1,364,428
1700 Downs Drive (Wood Dale Industrials) 5,161,477 4.550,000 Minwis, Henderson 3 1 151,926 152,750
230 Gerry Dive (Waoed Dale Industrials) 3,059,764 2,825,000 Hlinows, Henry 1 1 48,732 149 060
BO0 West Thomdale (Weod Dale Tndustrials) 4,057,790 2,550,000 Miness, LaSalle 1 1 263,546 270,498
411 Kingston Court {Kingston Court Portfolio) 2,579,201 1,509,999 Winms, LaSalle 2 1 490,977 16,810
451 Kingston Court (Kingston Court Portfolia) 2,298,753 1,240,000 Winis, LaSalle 3 1 598,940 605,212
Kingston Cowt Land (Kingston Court Portfolia) 2,938,730 2,640,000 Illineis, Livingstan | 1 334,898 338 944
Crossroads 1 (Crosswoads Portfolia) 7,140,400 6,000,000 lineis, Maran 1 1 174,224 1785010
Wedgewood 1 (Crosswoods Pertfolio) 10,416,275 7,500,000 MWigcas, Macon 2 1 2,008, 666 2,018,185
1090 Gernini Road {North Tech Portfolio) 1,883,868 1,550,000 Mineas, Marshall | 972,691 1,006,803
2301 Windser Court (North Tech Portfolie) 8,293,640 6,600,000 IWineis, McDonough 1 L 183,012 185,648
Tech Wesr 1811 (North Tech Portfoho) 8,370,857 6,300,000 Wlineis, McDonaugh 2 | 431,025 438,660
3900 Northwoads (Morth Tech Portfolio) 9,369,174 5,400,000 Wineis, MeDonough 3 | 164,987 166,109
Real ES_"ET: Reserves 23,606,716 0 lineis, MeDonough 4 | 155,047 456,000
i lines, McDonough 5 1 186,740 184,000
TOTAL PROPERTIES 1,755,878.949 1,431,075831 Iineis, MeDeonough & | A12,382 f16,980
e Iins, Mclean 1 1 548,804 578,243
TOTAL REAL ESTATE L,944,597,601  1,594,610,233 Uineds, MecLean 2 1 T8B,771 503,141
— - T s, MelLean 3 | 1,958,080 1,967,573
ineis, Meaulime | 1 83,749 296,460
Wineis, Moultrie 2 1 114,783 320,000
Winms, Mowlme 3 I 171,272 176,000
Illineis, Pratr 1 1 294,370 297,000
Ilhines, Fiatr 2 1 2,382,869 2,417,468
IMinos, Shelby 1 84,326 £9,194
Whinets, Warren 1 1 169,343 175,438
hiners, Warren 2 i 230,532 223,100
Mliners, Wood ! 1,072,617 1,143,064
Winais, Yermillion 1 i 285,825 395231
Indiana, Allen 1 1 220,800 221,280
Indiana, Allen 2 1 266,135 IBT.N66
Indiana, Allen 4 1 200,568 202,604
Indiana, Bowe 1 1 426,880 437,794
Inidiana, Boone 2 1 1331 134,034
Indiana, Boone 3 1 193,374 400,259
Indiana, Boone 4 1 7,220 93,329
Indiana, Boone 5 p: 94,082 HO3 98T
Todiana, Clinten 1 1 167528 Lo8,75h
Indsana, Clinten 2 1 541,894 547544
Indiana, Clinion 3 | 216,740 218,042
Indiana, Girane 2 1 178,708 84,000
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UNITS BOOK MARKET

ALTERNATIVE INVESTMENTS VALUE VALUE

Indiana, Hendricks 1 1 345,218 346,239
Indiana, Hendricks 2 i 461,952 462,850
Indiana, Hendricks 3 1 19,004 19,004
Indiana, Kosciusko 1 1 163,827 165,000
Indians, Tipten 1 i} 403,237 409,499
Indiana, Wabash 1 1 252,557 252,557
Indians, Warren 3 1 266,384 268,800
Indiana, White 1 1 217,988 218,011
Levy Restaurant 596 1,436,800 1,804,511
Marks Brothars |ewelars Incorporated 350,000 350,000 350,000
Marks Brothers Jewelers Inc 10,000,000 10,000,000 8,000,000
Newstrend Ltd Partnership 15,587 1,304,314 1,304,314
Ohio, Darke 3 ¥ 235,927 269,510
Ohie, Fayette 1 ; 211,195 222,687
Ohio, Fayette 2 1 296,167 335,249
Ohio, Fayette 3 1 262,971 268,576
Ohie, Hancodk 1 1 102,493 110,324
Ohio, Hancock 2 1 188,332 198,264
Ohio, Madison 1 804,935 844,718
Ohie, Van Wert 1 1 248571 266,589
Ohie, Van Wet 2 b 939,745 962,274
Ohio, Wood 1 1 139337 132,461
Ohdo, Wood 2 1 236,161 251,004
Dhio, Wood 3 1 1,642,320 1,722,521
TWEB/F/B Limited Partnership 4,600,000 1,500,000 1,500,000
W P G Enterprise Fund 1 27,971,208 27,405,371
TOTAL ALTERNATIVE INVESTMENTS § 203,164,193 8 189,987,734
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