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Los Angeles County Empfoye9 ~ t / 
Retirement 4,ssociatiO,n 1 

B6ard-ofRetire~nt / / \ \.._ 
' 
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I 
-. , October-23, 199Z , 

" Board(l)finvestments -..f '-- 'I 
; I _Gatew~ Plaza _ 1 / \ ,,,. 

300 North-Lake Avenue, Suite 820 
Pasadena, California 9\101 ' 
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' Dear Board Mem8ers: 
/ 

) I I 
{ \.. 

le:; < 
/ 

.',_ 

~ _\ 

I -
/' 

1----"' / )-' ;\ '- \ ) / j;/ 
_ , ;, LETfiER'-QF TRANSMITIAt \ I --< 

,----. /" \ .- . )_,. ......_ ~ - --.._. -.. \ ,,..--L 

--"', --I am pleased to subtyit the Arii{ua1 Fin_~cial ~eportof the Los ~g~les. Coiµity Employess .Retireme_Of ,.__ 
1 - ~sociatio!I (LACERA) for t:pe years e~edJurl'e 30, 1992 and June 30, ,991. \. \ _ , ,, ,} 

( 

\ 

/ 
/' 

i / - ', --. "- ,,. ~ - \ T1 -,.__ .,_ c I I ~ ..___ 

1 1):ie '.1°11ual financial ~po~ consists/~f fom, seftiobs4roduct??'• fimfcial,-actu_;uial, ano statistical. ; 7 ),-..._ 1 ' 

1 
( 1 Th_5 mtroductocy secttqn.ipcludes_:this Letter 0f'fransnutµI, a ~_!4,lg of the Mel!}bers of the Boards of \ _ '--

1 '- Retirement and Investments, an overview of 1.ACERA's admiqistrative_s>rganization, ,-gd_ a list 6t prof~o~ 
1 organizations utilized by ¥1e Association. 1

':' - ../ • - -
1 
./ -:: \ \ 

' - I / , "- " ) 'I \ 
' I 

\ 

- Th_e kancial section inclpdes.our finangal~tat~ments lnc;11y1ated supp1~entary finllpcial wo.nnati{n, ~ 
- well as ~e independent auditor's rtport 011-'91dinartcial statements;µid S_S:hed~es. the actufual section / 

includes the opinion ltftter of the independent actuary, the results __gf our actuarial valuation~ as well as 
general LACERA p(an ptovision'S. Toe statistical section includes detailed information on..I,'\,tERA's - ' 
operations presented op a multiyearfois.' \ 

1 
< / <f. 1 

,,,, _ < .._ -
1 '- 'f I / .,, I, ,,, "' 

/ l: lt,Js the--resp~nsibility oUACJ;RA nianal!:eme~t tb ensure tliat the prJs'¢Wion is iccuqte arid f~ and that 
\ \ ~ ~ -(-:> ( / 
' all matel,iial disclosures haveibeen made. - /. \_ , 

I ~ '- I \/ / -. 
~ I - ( -.. - I 

I \ -; ,. '-- / • \ 

) 

...._ I 

I' 'I 
\ -..._ , ,, I , - " , / /,,,.., 

\ 1 ~ . ' - \ LAC:ERA AND ITS SERVICES / ' \ 1 ,,C, v 
, ' / ....!. -, I J / 

'-' J. ,/ . I / / /' --./1 ' \ \ f / I t - ' 
LACERA began opeiations on January 1, 19381 Toe Associati~nisjovemedJby the California Constj__tution, \ 
the County Employees Retir~ent Law of 1937,iand the.By-Laws; pr~.edmes and policies"adogted by die ' /--.. 

- Board§_ of RetirelJl~t and Invt;Stfl\tjll_~-"The Los ,Apgele~ County l3oard of Sup~rv:is6rs may alsq a~opt ,._ , 
---"resglutions, a{! permitted by the Ret~nient Law dt !?37, f.!!i'h mlly ~ecfihe benefits of 

I 
i-!) J " 

~ LAC~membtrs. "'· ; J- - _;; ".,,-, ; - !.___ ! 1 
. ,... I . -
// /"' I/ / , , I , 

' Toe general management of ~CERA is the responsibility of th/ B6ard of Retiremenr The B6ard of 1 
...._ 

Investmetlts. is responsible for-the·~estment objectives, strategies, and policies of the emprorees / ' '11':.."' ,,I I,,.----- ; , :--...... 

retirement fund. Each-board is composed of fou'Pelected members, four County appointed memb~, and \ 
'" the County Treas~r-Tax-Colle<:1;or asr~ ex-o©ci~ memb,:r· Tq7Board of Retirement retains a fifth ~~ct:cl _ 

I '- I / / - 1 '-I ,., 
/ 

.£ / '/ ' 
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member as.an alternate. Ths.pay-tO)laymanage_91ent of the Association is delegated to a Chief Executive 
Offiter a~pointed'~y bo_!h boards. ,, ; - , \ , 

1 
• \ ' 

1 
\ 

\ '--">(~I_ I - / 
LACERA provides retirement, disability and oeath benefits to its active-general arul safety members. ,Safet}'. 
lmembersijp in&ludes law enforcement (Sh~riff,, Marshal: and District Attorney Investig~tors),\ firefighting;-
forester, and lifeguard classificatioos.1 General membership~ applicable fu all other occupational classllica-

1 tions. ~ / 1 / _,, ) - 1 
1 / 

t\ ,, / -1 +-
l.ACERA collects, deposits, invests, an'--d manages retirement:_-trust funds solely in the intere_g of, and for the 
exclusive purposes of providing bertefits to participants and their bene1iciaries wl!!,le minimiiin~ employer 

-' contributiq_ns. The Association acts as a fiduciary agent for the accounting and control of member an<L 
\ employer-cbntributions and investment income. Unoer the overall poucy directi<~n -of the-Boards of "' 

Retirement an,l Investments, LACERA identifies, develops, aild advances legislation, rules, and policies /,/ 
which promote the interests of the Fund. " --.. _ " : - / ' 1 

r ,,.- - < ,-'- / ......._ I - ) 

\ 
1 The annual report f9cuses on the operations of LACERA 'and does not ineludeany othef entities' financial 

inti . \, / / . 

" 

ormatiQ!J..\ , __,, ~ 1 -1 - :: "- . ...,, / 

,..___ ' \ - ' ! 

LACERA administers the retir~~nt plan primarily for the County of Ii>s Angele-5 (Coun~} fud the 
employees of the County; In addition, 

1
the following employers also participate in the re~ment plan: 

\ 

County Sµperintendenfof Schools _,, 

I'-; 
/ f.ittle lake Cemetery Qi~ct ~ --... 

11 Local.Agency Formation Commission 1 / 
1 . / 

/ \/ 
South Coast Air Quality Management District 

\ I '- _,, / 

/ 

< 

\ 

\ \ _ 1 ECONOMIC CONDIDO~ AND OUTLOOK 
1 1 1 r / ,-

'/ 

I 

-- I ; - / 
In.._ fiscal year 199J-9i_ the qs. economy cont,inued to experience low inflatidn and broad-based weakness' 
with modest growth in the Gross Domestic Product. limited employru~nt growth and minimal wage 
increases respited in disappointing personal consumption 6:peiiditllr$s and a decrease in the Consumer ~ 
Confidence Ind~ Industrial production sl.Qwed as the m;ij!ufacturing sector concentrated on-reducing 

,.,. excess inventories,____ Although the U.S. dollar de~lined al!ainst otller-major currencies, demand for-U.S;, 
. i '/'-- // / 

exports fell as iniernational economie-'prospects
1 
w~ed. ' 1 

/{ .... / / - _/, ...... 7 \ 

Despite the current economic environment, leadwg economists forecast a gradual recovery for tht_ U.S. 
economy in 19~3. Industrial' p!:__oduction, disposable persohal income and personal consumption k all 
expected to rise modesttr ovl!r th~ next four quarters. A sJight decline in the unemployment rat~~ ~o 

\ anticipated. Inflation is projected 1o remain under controL with a small il;lcrease in tlie Consumer Price 
Index_,_ / T '1 / / 

/ I / - \ 

LA.CERA's well~versified portfolio pro.Yi.des ;t prudegt investment structure that should perform well in the 
--... I upcoming fiscal ye'9", Should tfie econowy n;bound and corporate earnings estimates be realized in a low 

inflationary environment, LACERA's domestic eaw.ty investments are.positioned to generate positive 
") ' \ / )\ I 'I I / 

__... \ I _, 
~ / 

I / 
/ 

I \~ 
\ = 

) 

/ 

I 

\ 

/ 
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I '-- - - / - ·\ - I \ \ / --

'-- returns. Additionally, if i1lt~rest rates re~ at surrent levels, !JCERA'..s fixed income wvestments should 
_ produce a cash yield/~at will contriJ>ute to the total performance of~dund,.. " 

~ . - I ........_ 

- < LACERA'shlfernational 'equit(exposure in Europe and tfie, P:lcific Basin will benefit from the ev<;p.niav - .,,.. / " 
....._ '-.... '\ .......... - ' ' 

- 1econ~riy.c recovery. of these overseiis markets. Superior long-term perfopnance resul~-expected from 
thf I / ,_ _,, /, /' t '-rs asst;~~s. ..... ,__:, I I ; ,... . - - . \ . 

. . . ·...\... \ ..... J\ . --

x.: Fmany,' IAC)iws ongouig real estate strategy is foc._used
1
on'fugffincome prci'perties. -A.s this-plan continues \ 

to beimplemente~ in !bei cun:ent fiscal y~ar, high~r fash ·earnings shoulcfbe re~ed. '· 'f >< -/ 

J • I I "'- , I' - ' _ 
'- ~ , ' I / \ '- \ ~-\ 

, \ ' ,,_ _. , 'MAJOR INITIATIVES I t ~ '--
; - " '- ) .J \ - - 1 .. 

/ I 

/ 

_Fortbe-Year "v / ,,:::. -er • ,,.__ 1 I/ (7 / 
'-- ..... - r' ' . - / ~, 

/ - -\, . -- . .· ,/ - /...... - J / '/ 
}he

1
commitmfn,to ~rpv!~g a hi~ quali_ty service to its memQ_ers using infegrated, £Ost effecti~~::. --

procedures-and practices ts an--ongomg goal of :LA£ERA. ~ r
1 

._ / '- - • ,... - _.., 
- • , - -, ---- ,,.-- / I / - - " ·\ - - -..._ \ , , . _. .,.-\ r \ / r., \ - . , 1 t " 

The-.JA.yERA Qutre~ch Pr<(gfaffi was restructure.fl ~d erihan.5ed_to _imJ?rov~ the comm~cati9n of.--s 
,*omplex retirement iss~s tb members:'The enh~cementincll.Jdes-Jlie p~uction, ofa vi~eo on _ , 

disability and sthivor bet!efits ancf an aw'ard winning videQ on new employee orientation. 
I "'- '- ,--- '. 

/.) - . /· ' -.,_ ' -= --., J / . -"°' 
:.,New on-site seminar facilitieswere opened·ari-d the--numbe~of off-site sfminars available i'o 1 

..... , 
/ ' :::_1 7 Z <C 

/ , members w~ increased" 1 _ _ --... 1 \ / 
1 

/ l -- '- --.:.....-, / ' ' \:_ . - ..___ /. 

- , ,.Retired members wereJnptedto a IA€-ERA HcialthlFl!,ir sponso~cfby health.care providers and 
health care Organiz.atiO_!!S. - . ' ~ -;/ . '.,_ ..:.';~ - I I . J l .!._ 

<.. -, - - - - "' I . ', -, I '-, ,-

) 1 _.,. __:_ r~-ansi~ member questions-in ih'e mpst efficient'manner possi~le, IACERA's t~lepl\one ... unit has ""' , 
~ / ' 

,_ ~d~~one intensive retire_!!lent1nforma~on t~g ~-? received data~ase access. ~t -:__ ~ 1 
'l- -- ,, ,--· - :r , 

.,... ... Wof!s has oogut!_ on estab~hing set1icdevel goals for all membe-r servfces througha new . 1 , 

/ ..., eustemer satisfaction assessment pro~ and orrwprkload st\tistical reporting and forecasting;,-
- .- / I 

'~ .\. / ,- / ! 

1 
;: 'Medis_are risk\ coQtrac~,-Medicare Part B p~fnium teirtlbursemtnt, ~upplement to Medi<':are Qlans "'- -, 
', and n_5:w_benefitlhtegration featureswere int.rcx!_ucedror all retirer health care participants. I 

_,,,,.. I ..r \ ' / , J --.---..__ - '\ "" / -1/ , ' \ - -
1 

- Work contiJiue~ on the proposed IRS non-Oisc~ti~n rules, the implc:m~ntation of the Olde( 
1 1.. Workers Benefit ·Protection Aq:, the t>._ension Simplificatiop. Bill aJ:J.d the American-with Disabilities 

' ':-< , \/ ,-- - . . ,-- \ ) . .;!: -- I "Act · ~, _, - 1 ; 
c- c · '-\ · i r\/ \ .)<. _ , 

\ - - ' 7 - . I / . _-:, I _ \ -- _ ) , .I <, < 

\ ~ reqli~st for proposal.. w~ issued', ploposals eval~ted, atJ.d a 'Health Care Consultant \vasselecied, ~ 
, d hire& . i " . r / ; , , -:::::. / ,..., ..,....1 _ 

" " an . , , -!?: Y -- - --- <-- /0 
/ ) - ' .-/ ', . I ),- - • . / ( _;'-', ~ J 

'\ . - / ' ·1 ./ ( / - \ -; _., - / 
Th~ STAll cost-of-li~g prpgram was extenjJed'for calendar year 1.2~3. - ..-/ 

I .-- ........, ....,._ '\ - . - -.... \ - - . - , 

·L "-- In·aqdliion tQ nmximizi1ig iiiemberservfces: IACERA is al~ ~~iu:lto ~g its' -
, . r - '- /" r . 1 '\ --<.. " \ /..--_ 
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a~trative c6s~ tlu:o~gh _5ffic~tuse.otexistkg rekoyrfes and th~ a~CJ,uisitlon ofco;t e{fect1ve 
services

1 
and supplies. / , , , , - 1 , _ , ' \... 

c--- -- - ' ' / I -' ,- --" \ \·7--. ' _,, 
' - ' ' ) I' '\./ ) r 

J. 
/ 

r 

1 . The LACERA ma,nagement team was res(rtictured .µid,certain personnel t~sfers 'f'e'r~ madE!;tO r- -
' /. / /~ I I I 

maxim1ze the talen~ of team !!!elJl~rs. / , 1 
/ 

--:... - --..- - -... -=- :-- ," I , . t... / " 

/ C~fation'Qf ~ IRIS Intefllaj Cjm~ols Task Force and the evaluation of our struc~e, worktlow ;urcL i x 1 \ 

· prosedures in_ the accounting area ~ laid a foU11-diltion,for ari integrated automa(ed atf_Ounting - \ 
- \ ' "' / -system and a discreet1nternal Audit func_t.ion. ' - , / 

( - / / 

/ / r--1 . /-'I ~ - . ' I l .A 
The fentraliz~dyrocurement operati~ns were enhanced and expan§e~1 1 

c . _ 
- ' . I ' ' / '\.', ( 

_,,. J Th; ap}x>m!6ient of a Chiet,,Inve~tmedt Offi~er, the filling of seni& investment positions and the 

I ; . 
/, 

>; 

acquisition of signifi~t consulting) <latab~ al!_d SO~/lk, resairrcerhas positiQned the .1 / 

\ Investment Office to provide. effectiye assistance and advice-fo the'"Association::').--- 1 / r 
-1 -.:,,. - \ / { \ / , ( /' )/;,r 

-- ,._ '-1..... -- / ' 
f ~ The IACERA International Equity portfolio W¥ restructured,-a large -global acCOU!].t was /' 
' established, an International Consultant and Alterirative Asset Consulraq(format w~ aoopJed, 

1 
/, 

1 / and~ revised policy for the optimization of the asset allocation ~tn\cture was_ develo~d. 
' ·1 '--.., / / I ,-r ' - -

.---- ;\J ' :::- - ~ - \ ') ' 
Forthejuturey / \ - -' \ \ \ : -I_ - I 

_,,' c-- \ - '--.\" / ;- '- /• - ' -
''<' , / ) • / , / ' 

IACERA,antlcipates tfiat global.ec®o_roic conditions wiµ draw more-att5ntion. to-the pensidn_ community / 
,and-theJ'tvlds under therr managwent_,__ Management of public and ~OVertlll).entaJ_relations w~nsume an 
increasingly1arge i)_roportion of seniotstiff and board n:~ourc;es. I -- / I""'_: / 

/ 

r 

/ 

I 

>< 

-:-- __,. / -~ I __ L ( \ / 1- _ ( I I :;'_ 1, -

/ I IACERA is planning for the Coililty's 11993 Early Separation Program whid{is expected to retire.apprbxi- ' ' -- -
l ~tely 4,00<l Co~~ fmployees. The Early Sep~tiO'n Program will iequire a signific_ant tedirection of staff;~-

1 
/ 

fCSOUfCeS·tO admµustet. < , - / I I ~ ' \ / -!-. I - - / 
!/_.- _/ \ -......_ - \ I / - i. :._. ' 

, ~.-- '.),__ // I_ / / I (' • -

IACERA is resgonding to new federal distribution regulations which willbecome effecti¥CJ<!OJiat:Y 1, 1993. 
Toes~ new-regulations-l!_quire th~tnon-rerement dist~buti~ns_to members and Sp0Upe5 b~ directly r '- ,,.-

' rolled-over to another qualified-plan or individual ret~menta~count; orbe subje~t to withholding .. ~ >· 
( I - / /, '- ~ I '\ ' '-- I /" I I T'j, ~ I ~ 

/ / , I I , < \/ 1 ; I 
I ' / \ - ~ /,A ~ I ~ - - / / - ' )- J "-' -

,, x '-" ~ ~ ;J" 1 ., FIN~qAL ~0~1JON f 1 ~ • \ 

Mana~ment-1>f IA.CEI&is ~spon~il?le f~establishing and ~au:taining
1 ~ intem;eontrol sirucriir; --:_' 

/ ' - --- ___ .-- \ 
designtdlto ensure t!iat ~ assets _are protected from foss, th~ Qr misuse and to ensure that aoequate 

. tccoµnting data are cori1pil~d to ~o~ for the prep:'19tion of financ~teme~ in ~o~o~ty wi~I _, 
/.,. - g~eral_ly accepted accounting P,11lllqples. In addittonJo tht financial stat~ment audit performed by~ ':;_ ~ \ 

(\ :-. IACEIWs cort~ct al!lditor, the contract auditor also.performs an agreed upon procedures-audit to monitor ~, '- ./ ~ / i -:,,-· -..... / / 
and evaluate lhe internal control environment. -.J · \ - 1 . , . 1 ~ · - _ r 
,-<-- I \ ~ - " ' ( / r\ / - I < / -c- - -K ," l 1-

}· 
1 

Bpdgetary cpntrols are rh~tained to ens.,ure cbmpill!!_}.Ce with Jegal-prov~ions/~~died ~ the annual - 1 

aopropriated budget aporoved bfthe Boa~f Retirement and In".:estments. \ 
' "' o--" \ , I I - - \ -.1 

/ ""- -\' ~ - ' " l ' ( I G-
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1 Mana~m~nt ha.s begun llie development--of an internal audif .function throug!l thf establisl!fllent of an 
internal controls sectiorr. The-current duties64he interpal controls-section afe focused'on the strength --" 
enillg of existifig.-e01ittols-arul assisting other IAGERA divisions with policy and prqcedura.Lgevelopment · " 

f · sunnort. / / 1 
\ \ -I ' '~ _J / 1 ' · "' ~- · I t'(r I' - \ \. I- --1-- / I • / / / 

.___ r- . I / \ \ I \ ,-_ 
..._, \ _,,.. I \J 

/ -, \ ...... \. -........._ " 
~ -~ - .-~ I r' \ ;Ul-Ttll\TTTUC Al\.Tr\ EXPENSES / ;._, L 1 \ ...... ';_ . __/ _____ - __:' lu..•e·~ l\..l~ _ - J ~ _ .,,. · r1..,.'- l 

, I \1 .....__ - ( - - ) _ v _ _>... 

'I'he follo,ing ~a comp~on qf ~e' June }O; 1992 and J~e 30, _!_991 revenues-~j e~ehses-(ampunts in.:-
~- .c..thousan~: " / ( . 1 I ~ 1

r ~ / , \ \ , - - . ,- --" 2' P- _.,r )_ / \ ,, i >-- , l - - -

', 1 --: 
1 

, 
7 

Year Ended June 30 ~' - 1 ' \ ., 1. / 
1 

) ' ,:;.'. )-'-' , ' \. -"- ~ \ ~ / ( I ( 

I" " j /':_ '--(\ / ' '<fucr~; 
/C ...... """ J 7 - ' \.: ,, -
1 - ..... ~,, I 1992 +-- (Decrease} ' 

~MJ,ES -, "-- L \>;, I ; ....._ \ -.... -

/ 199r ,._.-1- --;y 
I ' I I 

) 

..... •· \ )) I ,.., 
:;;--..1 < be b.___ - - -.... ~ $ '--4,:4= - 1 $ 1 -

r ;Metl!I r Contri utions" \ 11 u: 22 · 19,113 
~ ' 

/~ 

~ L qi,309--. 
-~ EmployerCofitributions -~ - -~ ~ 3g7:954_ ',-- I 37,3471 / - - ( 

.___ '.350,6o7. \ ; 
- -I . --
~ - /477,916 ( -Toty-tontributions ) /r- I ' ' '.534,376~\.. - .'.:56,460 ~ 

I l . j)ther Adch'ti~ns ; r I ,,.---....._ ' ~ ' 136\ ).)" V / llo - /-.__ ' 
') ........_ \ \ ~T , { 1/ I ,( . ~ . I 

,, 
\ <'-

/ 2ff-; \ 
' \_ - \ 

\ S/ Investment lncomP - 1,214,980 466 646 -
/ , I"" \ 't ........ / / _,., ' \..- \ J4~,334 .. 

[' 

I " 

I-

\~ Less:in\_'estment Expens~s r J 34;474" h / 4,52'1 1 Y -1 _ 
/ /\ ' 29!9531 \ 

.... " \. ( ' - \ /' ,-
/ 1 Net Investment Income- 1,180;506 --r \ 718,38f - ~ 462,125 --:_ ......_ 
_: ' ' ":, < - / ..-: _/::-r ' / -, "-r - \. ~ -____ J ~ \ 

Other Revenue . · < c, ,- ' / 18 \\ ! ', "'-;\ 441:- i -0 - (423) 
...... . - I I \ • C -\ - / )- L, I ( 

/ , /..-J.' TO'QUREYENUES ~!~ ),7-l-5,03q ' -"- vl,1%,7-5.8 j 1 518,:~78 "ii. 
~ ""- .-,. - ·..._../ -......_ t ,_- ::::....-- _ 1 ,;,,.. , '< ~ L 

-EXPENSF.S. ; ' - - , <: 't / 1 ""1 \ 
/ / " -f- ~-\ ("" / 

.____ ::,..s_ - " ,., / ,:,: ' '"\ 6 6 >.. - Benefits 1 ·, ___, , ·., ...--'-._ - ,, 500-181 , , , 511 ,23 . / _, \ _.... , \ , , ; _ , , , r / 
_ _()therExpenses --r__ 1_ - ,:_ ' 30,665 1 \·"---:_'::,' s- 31:,8\6~, " 

/ 

·' 4 A4 ,..,I -\ .9,:;i 5 
~ (1,l5Q c:. 

'"' .. " I - ,, " '\ J , - , -

" TO'P4L~ENSES / ~ .::- c. 596,84l-z , 5'48,052 1 
- 48,791 

/: 7 \.. 7 ~ ~ \ !_~ J .--- \ 

.......... '__.::.- -" " - ,,,.- ~ - __,) / \._ / _/ ,<.. -

EXCESS OF REVENUES OVER:EXPENSES1 $ J,11~190 '< $ - '648,706 / h , 4,69,484 
-- \ . , / "--- l ..._ ' \ " I \ " i 1 .J_ •• 

--- - - - y I . - - - / .......__ (<- < \ -- I..,,._ -
\ Tot invesnn~t pottfo_lio-generates IACERA's-primary sourceof revenue. The portfo]!o's market value as of 
June 30, 1992 ind Jun~ 30,\ 1991 W;tS $12.5 bjllion and $10.9 billion, respecth'.el)'. The increase in current ~ 
y,ear investment income ~-attrigutable to a higher v:oh.;ne '2( tfadin~activ_ity in thejomesti<i-equity~~ 
.!?ond portfolios,over the n,rior Y$.lf'· 1 ,_.; · ..- - '- ---:: 1 

" \ . " ' -k-- - // I . I ; I i -! ~ " -\. '
>- \ \.... ........ - --: , /' J h- -

\ 'fhe,ben~fit expense inqease.,in tbrcurrent,yea,; is consistent ~ith ~pense incte~S experienced-in prior ;< I , 

,_
1 Y~¥~ As the tetirem~nt P1iili ma~ey, a great1:_rnumbe; of retirees ar,(~d~to thryayro~. each year-.than , , 

1 
I were addeq to the.payroll in tire previot,JS year., / -:.-- .tr <. 1 ~ f - 1 

\, \ 
;;., ..j /~ _+ < - -::,__ 1,.. \ ' ./ / ) 

_-'1 if<_/ ; . , -;:. , _v"' 
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Tue total fundb~~ce-~ of Juqe 30, 1992, "'¥ !11 ~iliron,,repreJenting ;ne{ iEcie~ tt_o.; the previq; ,,, 
, _ )ear-of $1.1 billion. Of ~e$ p bjllion increase, $7Jro million was.cr€dited as interest-to the ~rio~ _ 
/ r$serves, $140 million was t~ferred t6 t!i~ employer reserve/or tht retiretllent of-tl1e unfunded acffUed.

- aduari~-liagility, and $172 million was tqnsferred ,to the re~d !!J.e]J.~r reserv~for tire fun~g o.f the = _ / 
"'Supplemental Torgeted Adjustment for Retire~s (STAR) program. _,_, 1 · / _,, <_ _ ) ~ __ 

I ---- r' .- " ' . . ( ' - . /' -

--~ OveNhe past twetrty ye~; MCERA's-investme~ts 1ia)e gtQerateil 11ppro~tely $2.8Billion in-e~gs -/ \ -
above the amoliht<requirt<Lto credit interest to member ancl employ{rreserves, meet our actuarial \- 6. ~ 
as~ptions and ensure ~tone perceQt of the p~ assets .. arereserved. Of these e'arniygs,$2) bilffun -... ' ~ 

'- !!_a~~een used t~ reduc~ the retirement,system;s unfunded ]gbiliry-and!,o-tower the e~ploy~r-S?ntribut~on . 1 
:- ,

rates. Son;ie $3??)]!illiorf ha~e be~n used~~ fund the S~~pro~. The-~tpaining futr~ wenr used to pay _j _ ~ 
...., 'Suppleme~ BenefifS'as approv~ by the.Board of J..etirement- . -... A- \ ~ ---

/7 ~.- \ ' .Y "-.. ~ . -. / _.-- -- :'-,,. .,....- / I (.- ......_ / 

\ __,~ ~ ·- r I _.,J ----- - - \ ----C \ I I ·z _.. 
; ~ ~ / ~- !lWPLEM~AL TARG~ ADJUSl'MENtF~ ~ (&TAR) . ----'--- . -I 
r -- . y .....,. ""'-. - / / _,,,,, . - ~ 

, &TAR..is-:rsJpplemental cqst-of-living ~nefit for retirees 9r their survi1brs ih~ilave lost 25%'or more Qf ,th~ 
p~chasing poFer o~ their oiiginal re'tire@en~ benefit. n is aut!J.Jrized by the Regreiiiem Law. 

1 
( -; ,- "' 

__;.. '\ - -::::.- __,, - ......... - -

t!itBoard of R~t,iremenrurnitl!morisl}:,approved tne STAR program in December of 1989.1Appt?~(ely
!}9,000 ret~es began rec;eivina_§TAR-benefits in--199lL Benefit payments we(e appioved..atJhe,&am~1ev~l -c::.. 

£ 1991 I d 1992 ~ ", ' . ' " \ ' \ "-~ I ~ - \ \ - ~ I ' 
~~ I\ , an _ { ) ~- -: /"' '::c- ,, I,,_, - / ..- \ \ I ~ , / \'-y,.! 

I -- ' - ,- I - / ' I~ I, ,., . \ I "" ~ / " - r,;.. 
- ·< 

, ""f- / , , ACTUARIA(FUNDINGSTA~S ; 1 . ~J ~--- 11 -- :-\ ' " - - --.- \ ......._ ;-

For th_ej?urposes of ~termining ciqtributton rates for members fill4 employers andclet~rmining IAC~l_lA's '~ 
funding s~tils, IACEM engage~an independent actuatjal fifnfto condm:fittriennial valtj;itiin and < \ 

mvestigat!_on in acc'ordance withyie Couptynmployees R~menrla~of 1937. The last such C£mpleted ,.,,-< J 

1 '- 1 trieffilial valuatioifwas performed as..of]une 30, 1_:)89 using the entry ag,e normal llli:!9od.-'n\.e valuation-as_ 
...-,ofjune-30, 1992 is in_process at _!!ietip:le ofthi~ report. As-reported in the.June 30, I9'8~aluati~n, tht"total ' r 

// ,act1,Larial accrued liability (UAAL)~as $110.5 billion of which $1.5 billi~nw~ consid~d-\uutvlded. _Th<t -
UML is b~ing fun de,~ thr,?ugh employer contributions and available ~cess eamin'gs generated from die '=,,. 
~vestm€nt .f~rtfotio. The origin~ 3~ea(~ fu!}ding-p<;,riod,::Fhrch commenced July 1,, t978;.--ano.)v~ 

, tb end June 30, 200_§, has;been amended by the Board of Investments to re-amortize the-t:JAAL USU}ga pew_=- f' 
30y~1unding ,assumption over ea'ch J)f the next four years: .,. The new 30 year IU.QqiµJ assumpi:ion..pecapie' \ 

, ___ r effective Ymy-1, 1992 ancl'will r~main ih \effect up.ftl Ju!y 1, 1996:,~Af that !ime anY; ~11!..aining tJAAL Will \ ' 
\ _ v cony,ef!: to a 16 year funding period. \The plan actuary revieweath~ amendedamortizatioqplan an~1 ~ .i,! 

":'. - "1 maiQtains the fundmg"statuS>of the plan is sound ~d fu'nding progress wilt cont4J.qe Jrghin thelimg ~g~ \ 
..__ goal~set by the'Board o{Tnvestments. " - 'f.. .1 - ~- ) \ 

I l "'l• . ,A..'\ '-- - ~ y 
- - -\ - " - '-. I' - ~ r .--- \ - \.- \ -_:-~ '--

j I' Addition~ the Board of Investme,n~ n~ auftiorizedannual va!_uations'to m6tlitor the progres\of t!!_e - \ 
I ( fundi!!g_statuS. ~es'€ annual valuatipns W:ill use the ptojecrej unit credit rfiethod, as reqtfu~d by the ,S, 
-( .-?\ \ '.. -- \~ I ~ ~ - .J _( f -~- \ ,... \ . - ' ....__ I ,,. 

, :::,,_\ f. - ' . ~ // , ' I... - " I I 
'$ - .:; JI / ' ..._ ) -.. 

"' \ - \ "'"" ~ .,.,-,- I -.. J --.. /_,,...-
7 J 

I 
I .---



\ { 
I 

) - ,,.-\ 
) \.. l / I I' 

;__,. / ~ /C- /) ' 7- - I 
/ , I . II " -/ ,-.,, 

- . '- - / _/ :: / 4' ' ) r --:: \ I • • 

r 
_/ ~ - - --- , \ , r "' 

Governmental, Accounting-Standafds 'Board_!_ ther~y<provicling uniform disclqsure in the notes to the . ..;; 
financial statements. 1 

" _; i ' \ 
/,\ 1_ '-; r:, · 

__,. ) ' \\ I '- '-
~.-'-- ; - ) \ \ - ,-

( j\ ' J )!_, ,_j \/ ' / ' / 

,,.. , ~ 
1 

,. ·::- >- CERTIFICATE/ OF ACHIEVEMENT 1), \ -1c 

'-- - -1 - / re; 7 '- - \ '-y / ~ / 
, , l]!e Gove~ent F\flance Officers Assof~tion (G~?A) a'Yard~ a Certificatt;fo_i-Excellence in F!nancial · , \ 

1 Reportjng t<>/ACERA for its annual financial ~eport f<fthe)iscal'year tlnde:dJune iO, 1991. -This is1the 
second co(secutive year LACERAreceiy.ed trus prestigious national a\\7ard. In order~b be awarded-a.,--_,, t.,, >
Certificate of A<;hievem~nt, 'LACERA must-publish att,easilyJddable and efficiently organized annual , _,, I = -'c_, 

finan<;ja[}e~rt, ,whose cont~m\n~st both conform to__program stan~,_sati.sfy generally acceptel I 

accounting principles and ollierapplicable legafreqwrenfents.' ' - / / - ) / ' \ 
I 1'"\ - \ - - , - , . - -,-, '- \- , 

1 \ A; -~ertificate 6f Aclrie~ment1s valid fo,t a ppiod of one rear only. We believe that our current ann1ial 
financial rep9rt c6ntinµes to me~t the ~$rtifi~ate of Ac~vementprogram's 1equirements and we ar~ 1 

/ 1 ' 

submitting it to the GFOA'for consideration.' \ , 1 , ' ,,, · 1 - v -' 
- ~- '- ·"-- I / / ,,, - t - '-- -- / 
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'-. ' the preparation of the annual ~aalJep_9rJ on '1 ~ety pasis was made:; possible by the dedic~ed work pf '
-th~ LACEM-~taff;., Eaah sfaff !!1$mber who-contribytetto .!11~ team h~ my sinfere appreciation. I would 

\; like to iliank our,contr.Ift audit~rs, Coopers & Ly~ran9, and~uppsop/& Simpson, for the1 proftfssionilli,sm 
-and assistance_. , / .1 "-, J 1 _ 
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f)n _behalf of the 14cERA staff, we.,,wisli t.Q Qiank the ~ard ofRetitement ail,,d the~Bdard of Investments, \'--
/ without ~__bose leadership\rid support the preparation of this report would~t have-been possibl~ 
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For, it? GorrJp,rehe~iv~ AHnuar ~ / 

\ _ ' / Financial Report ; 1 1 1 , 
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1 , / / / for the" Fiscal '(ear J:nded / 1 \ 1 ;· 
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. .CHAJRMAN 
-,"'"::::-- ~: -I 

,:- , \ - Robert J. Hermarur-. 
)' " --.... 

- Sheriff'sJkp~enL Elected by safety .c-

members. Present tellll expires ~ember ~l, 
l'7 \ 1992. Elected t~ of the Board, 

I ;L... / , 6-' , ...,, \;1anuary , 1992. 
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;::_A_ppointed by the Board of Supervisors . ., 
Present tellll expires Dei;:ember '11, 1993. 
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Pre~rtellll expires December 31, 1992. 
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CHAIRMAN 
NO{ffian S. Johnson' 
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Retitf'd. Elected bf retired members, Present 
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"' EQUITY -INTEfil'4iTIONAL I ' <;ONSUlTING SERVICES 
;) ) 

"'ACI1JARY , ""' 
Brown Brothers Harriman & eompariy (f eoninated 1/92) 

re 

/ / 
/ 
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/ 
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\( 
TPF&C, a Towers Perrin Company 

"'~TMENT CONSULT~S 
Callan Associates, Inc. 

\ Callan Real &tate Services 
chii.ncellor Capital Managemeht 
Frank R~ll Comyany 1 

"' GOVERNANCE CONSULTANT 

.J / 

! Institutional shlu-ehol.der Services, Inc. 1 

AAUDffOR '\ 

_.,. 
1 Coopers &1.ybrand / 

Simpson & Simpson ·,c;_ 

-. DATA PROCESS™G1 
I' 
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/ lps Angeles County Oep3rt1!1ent of Data Processing 
Warner ~ormatioh Center .,, ' / 

.... cusTODIAN 
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_ Bank of America.,, NTSA 
1 

1 The Chase Manhattan llirik( , 
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"' MASTiiR SERVICER -MORTGAGE LOAN PORTJ10110 
I / 

Financial Products and Services , -

"' LEGAL COUNSEL 
I 
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Gibson, Dunn & Crutcher .,, 

/ Gold, Marks, Ring & Pepper 
Hufstedler,_ Kaus & Ettinger 

/ 

_ Orrick, Herrin~on & Sutcliffe " -
I_' 

/ 

"' SPEClAL PROJECTS I 

rJ)eMarche'"Assoc~tes, Inc. I 
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Capital Guaroian Trust Company / 

Del.ta Asset Management (Div. of Furman._Selz) 
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Capital1Guardiap. Trust Company 1 

"1)aiwa International Capital Management Corporation 
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'-EmergingMarkets Growth FU!).d, Inc. 
1 Morgan Grenfell Capital Management, Inc . 

Prudentia\ Asia Fund Management Ltd/ ' 
Schroder Capital'Management Intl. Ltd. .J 

UBS As8eJ Management (Ne~ York) Inc. -
UBS Phillips & Drew Intl. Investment, Ltd. 

_,., , Warburg Investment Management lntemational, Ltd. 
(ferminated 1/92) I 
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.... FIXED INCOME -DOMESTIC , 
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Bradford & Marzec, Inc. \ 
Brown Brothers Harriman & Company 
Capital Guardian Trust Company . 
Criterio~ Investm~~t M~gement ~o. 
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MFS Asset Management Group 
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Capital Guardian Trust Company 
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Jones Lang Wootton Realty Advisors 
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Public Storage, Inc. _,, I/ 
RREEF America Partners ..... 
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Shurgard, Inc. 

V TA Associates Realty 
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Morgan Stanley Asset Management, In<;< 
Pilgrim
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GKH Partners ' 
~Kidd Kamm Equity Partners, L.P. " 
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--, 1 REPORTcDF INDEPENDENT ACCOUNT,\NI'S 
/ / ( ' " - . - -, - " ' 

/ ,::, 

' 

1 / L • I >-- I / . ./ I -.,. , ->, / ,.- - '"-

Boards ofJnvestments and Retirement , , / I " ' r ,"'\ ' " 
Los AngeJ~County Employees Retlrement- _ 1} I /-: / ,.- ,,, I-:' - , r 

I "l Assoc~tion ·" , / ,.- ~ . ;; ,:-_ \ I \ ; A - \ ~ -~ r "' . ; 
- ' .,..-,- '" ,-, ,---....: - I '\.,' ~' I -- - ~ "'-., 

- J We have audited the aecompanying balance sheet of the l'.gs Angeles County Employees ReJ:irement -
" \ \ \ /, / --, '-1 

AssociatiQ!l (IAGERA) as of]une 30, 1992 and 1991, ,md the;te~ed statement of.revenues, expenses and 
1 

/ 

- changes in .fund bal~ces for th~ years"lheaended-:--.These finan~ial statem~nts are the (_esponsibility of 1LA~ , 
,... ERA'& managegi~nt. Our responsilftlity isto expres& ~ Qpinion on these financial statemen~ base~n our 
/ auditsl -,... "' - -< r . l I - -,.,,- ---\ ' ( - \ 

I >< - ;:, '"': .,,.. 1 1 " . - /"-- ~ , / I , 
- r , 1 -~ , /- 1 • / ,' 1 • , ,.. , I 

, 
1 

'-- We conducted our audits maccordance with generally accepted auditin~ standards. Those standards requir~ - , 
- --::.-~that weplan and perfonn the audits to obtilQ reasonable assurance about whether \he financiaLs.tat-ements " 

~ free of material m1sstatement. \An audijjncl4des eiamitpng on a test ll>asis, evidencf , '--' 1 
_/ 

,::Supporting the :i:nf6unts and disclostfre...s i°i the.-~cial-statemfrts, An atidiralso inclydes assessmg the ~ \.--
/ accounting principles used_and significant estimates madeby management, as well asevalua~g the overall 

/ financial-stat~m'ent presenution. w;e 15eUeve that out,aJidits pro; ide-a l;'easonable basis-fur.oµr opini~rl, 
1 

-

\ .., • ',.,/ I I . t"' I - / -- I __. 

_,,,' _In O~Pip>!}, the ~cial Sta;eEJ.en~ refer;ed to abov_e pre891t fairly, in all mateff111respects, thf finaqc~ - ,
position QfLACERA at June 30,J992 andl99-1,1ab.d thlresults bf its. opera,tj.oQS and changes in its-fund bal-

1 ances/for the -year t_hen e~dein J~rmiirwith g~nerally ac~pted acco~ting principl~ 1 --.. ,,-"; I 
"--'·, - - // / i \ "/ ' \· ,_ / / -

Our audits were made for tQe pl!fPOse of forming_ an opinion on the_basicjinanciaf statements takenas 
/ /, - I r ~ ' / ...__ 

_a whole. Tµe supple~entary schedules listed in' the a~oqipanying table-of gmten~ are-PreSf::nted for e,ur- 7 

poses-Of ~dditio~ ioalysis and are not a required part of the finan{ialstatements 
1
of LACERA. " - I ( / 

Such infomiati~n has been ~ubjected t{pthe-auditihg procedures applied-in1th-e.audit oft& financial state-
j / -- -- / 

· ments and, in our_opinion, based uin our audits, is fairly presented in all mat~_- "al respects in ' 
\~ - \ I' -/ :___. \-- (;,"') 

--;relation to/the financial statements en as a whole. " ~ 1 1 r' d ,,., ; ' 
r - I _ > -,..r- \ J-:.--~ -/\ r.,,- l I <' 1 

71 ' The infomiat!_5>n includ~ in th_!: Actuarial and Statistical;Sections as liste~ in ~e accompanying table 
~ of contents, has 'riot been subjectedTo-th~au:._ditingtprocedures~pplied in_ the audit of 

1
the fit)ancial \ 

/ statements ancl: ac-corcfingly, we express no opinion on~'sd1se"'ctions. - 1 -- \/ - ~ 1 _ ' 
1 

;-~ ~ /' ~~ (\/ ..;,_u(.,1} i' / - \ p. , /\ ,_ _. ·i~ ~ --: -- "~ I 

1 

1
1 

l ' ~ ~ 
' .._,,.,,-'771--_.! ~ ~- ,. ~.... . /,-'lf~A+-a (/ ~~ ~ ' 

\ 
1 

' Octoi,'er i\ 1992 "' -') 1 ) - , ' ~ · < , .,.... I / i_" _ ' q, 
1
_ 

. Los Ang~les, California-
1
/ r , 1 / -:::: / ,, 

1 
~ \c-,.. __ 

1 

~.., - -(' .....,.___ / , '""'\ \ ' 
' C /' j/;~ ,.,. )'. 7 

( \ 
/ 
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/ ASSETS - 1 _"' 

i_Al;nountsJn jhousands) - 1 l/ 

I/ y 
/ 

/ ~ I I 

ASSITTS,. -( ,,, j \ ~-,", \ \ 

y . ~-:A- \ { , --- - 1" . Cash: and uisn Equivalents---1_~otes G and H / :_ 1 1 , \ :, 
/ :co._.,- \ \, // / - '- I 

J 

I 

/ 

// 

/\ 
I - / 

'-1 '/ 

/l 
\ 

/ / 

$- -13;230 
> I Mi,071' r, 

V 

I 

\_ 

I 

/ I l 

J / / 
/ -;- \ '-

f ...... 
1991 

\_,.-- / 

'- ) \ \.-

/ 
' I 

Corltributions Receivable- __ , < . '>-,- __ .r ;:: \ \ _ 
Accrued fate~~dm.d Eliv;idends i -_: \ I r: '( 

Accounts R~cc;ivable-:;-Sale of Investments l- , ; ) 

-.;:_ 

"- I \ ,_1 94,863 ~,,, (.... 
I / 4~2,712 - , 

. -.. $ 'I 18,767 . 1 

i,,, 142,2965 _ 
_ 89,691' 

'18,780 
I '-- I - , , 

Principal Que on.Mortgages - - - -/ 
Withholdil}g .'fax Refungable " \ '- _ 

S Reimbursable Costs_for Retiree Heal~ _ ~< 
,Insurante ano Retired Member neath y , I ,7 

1 / Benefits _ "" - tr , 
Accounts Receiyable-Otl\erl \ ' 
Inves;ents-"Notes H and L 

Bonds-
/ \\ 

/ \_, Common an.d Pre~rred Stocks , 
c ,,1 Short Term Investments ; ,,.- - " 

'-

--c-\ 

/ 
j, 

' ) 

r' 

/ 

) 

/ \ 

I -

( -- -l 
./ < ( 

\ / 

' ( ..f I -f 
~1: 

/ 
r-, \ 

\ 

\ I 
I 

\; 
I -1· ), ,_ 

I,--{ 1817 
7 /\/ 

/ ' I -2-,-394 
_ ) "1,231 - I ~ _1,885\ V 

I 
/ 

I 

/ 

-i 

/ 7,8321 -_ 
300 \ r 

r 
J_,2~7 

910 
' \ V 1\' I. ', 

... _4~509,42~ \ '4,315,878 ,-1 

J,636,942 '"--'' r> "r ,~,73(_,_238 _ 

I 
I 

\ I 
I I 
"'-

I - Real Fstate / \ 

I 1,224,821 \ / / 1/021,442 , _ ! . _ \ 
t/1 512)62 -"...._- ' \, \, 429,699 / I 

' 

/ 

/ 

/ 

).ltemativ:e Assets 
( 

Mortgages , ' .,. -"'1 ,,... 1,:, 
- I / 1~, I J'y \ ' 

,1 1 T9tal Investmeqts r 1 / ' ~'-- \/ \ 
~ . I - - ' \ - " - \ -- , r -- / ; I " 

, Furniture and Equipment,-Structures_and 1 1, / 1 /-, ~ 
Improvements----Net of Depreciation <' "-- -;:: ; 

_227,519 \ ' , I 205,389 -
59, 177 ,.,, --:._ --; 7~,8_25 . 

_ll)-7073~ -{ - ~ ~ 9,785,47L 11 , , ""- / \ . ' 
I 

\ 
> "4,~7 

I . 
/ 9S6 

\ \ ' -: -=,..- ....- 1. ) / "\--......:..· 
.........._ ~ 

1 
Total Assets __,, - --;. , r \ .S' y- L "' 1 -(_r 

, / 
$ 11,795,188, $ ~,968,467 I J ) 

\ - / - \ 
\ 

,"' 

/ I LlABiiIQF.s f /- f- \ :::: ~ / { - ; r:......... '1~- , c J 
, ' ' ' / _...._ \. I } / o, 

1
,,, ) ( Acroun~ f)lyable-Purchase ofipxestme91!_-=., / \ > - / 

::_, Retiree Payroll and Othef , \ _ _.., ' -..... 

1 Warrants Jayable- - , 
1 

,,, \ -..... t--::, --;-
Accrued Expenses - , , __, 
Leasehold Incentive~· 

\ 
L / 

$ 

, -.._) 

743,_~09 ) $ 
,/ 

- 31,l59 , '/ 
10,1,6,1 -

J8,128 
'-• 

I, 
, 35,674 , 

~.409 

( 

/ 

/) 

- '( , 
, ,Accounts Payable-'Qther ;,-. 

\ _,,, I - I 

I J ,-

__..J...L \ 
\ \ / 

! 

3,55;_ 
, 1-95 

/\ I I J 

r"- 639.c- '< • 

\ ' 
,/ 

, f T.otal Liab!Jities v \ - , 
_./ ' // /'---

1 FtJND~CF.5 / _,,, r· 
- I \ ) 

Member Deposit Reserves 

. \ 

JI \ 
J - ~ 

./ 

r' 

\ 

/ 

"", Emplofer Reserves - ...._ 
1 

. r 
·\ ...... "-

Retiretl Membef»eserves-_Note K. 
- " &i " / 

- Reserve for-F.amings' Deficiencies, 
I ,; ' ~ '\ ,.,, ~ It!vestmen't Losses and Other " 

- _.., C-ontjp.genci~$-e'""Note L ( 
1 

J\ 
1 1 .,.... · .k 

, ',_. I / \ I-
\ Total Fund Balances 1 >-'-- - ~J == 1 

/ ' I. r 
' · - , Total liabilities arid F\Uld Balances- 1-::_ / 

)_ I \ _./ I/ 
i)< - - / --The accompanying notes are an il)_tegral part of these financial statements. \ 

/ 

\ \ I I 

...... 

) 

/(-. 

; I --

I 

'-' / 

I 

\ 

,,, _, ' >-1: )]~76 ,,.-
1-t. l,. \ \/ 

I I I - 0 I ' /-v- . 

'- ,,,1,668,333 - T I' · 1,545;'259 ", 
~ _, '-

- ; \ ( 937,765 0. 987,968 
'_8,332,796 ....._,,.-17,259,5t6 

I/ / 

- ....._--<,/ "-81,850 '---"-

I '-

\ 

\ / 

t67,l18 
/ -, l 

) 

93,87,( 
/ 

_J 

)l,OC)q,212 1 I / 9,886,611'- "-

-~ _; ~- ............ < · ,t --11,795,1-88 

'-r·):F- 1 f 
- J- j , ' 

--4. - , '-..- I, 
I '\ 

L. '-., -.......-

,=, / 
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/ 
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JI-~/ \' ' ...... y ,...-
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\ REVENGES 

1 
-, \)..__ r '0 

'-- "< ;._ ~ .._-::::.... - "\'. ' / 

"-... \ -
--- f 

/ 

" 1 - ooe113ber \ 
" , Deposit " Employer 

' \ - R~serves Re~es 

I '\ 
) 

':-\ \ -
- ' ) \ 

' ln~esWJ.ent lncor~ Netof . 

/, 

Related Expenses J · ,/ 
. \ I ( I 

/ ,- \ / \, 
- "" f 387~54 -: Employer C~nTribution~ 

, -2. Member Contributiont, ' 
\/. 

)r , Other Itevenues ·'>- " 1 
/ - ,Miscellaneous1 __,,.-

L 146,422' ::-
,-1 

""~ TotalRevenues - -- / --; 
) I-<_ 1·,, 

387,954 
r 

r 

I / t; 

-J 
) 

I 
/ 

'-\/-;-. ,,., 
" 

/ 

I / 

/<I 
Reserve for 
/ Earnings' "

; Deficiencies, 
Investment t - \ " 

Retired ,.,Losses ~9 \ \ -
Member- OtheLCon- _ Year Ended · YearEn<kd" 1 Reserves _ ( tingencies- June 30, 1992, - June :ill, 1991 

/ 

I 
/- ' 

,-. 
----

? 

' \ 

" 

\ 

/ 

j 

'- $ 1,180,506 __l$ 1,t80'~Q6 / . p.8,381 ~ ..J 

_, ;: ~ 38_},95{ l\ 350,601 
'- , /- / 146,422 _ _!27,309 J 

/\ 
1 -18\... ,., :_ 1 

,., 18~ "" -- . -4~ , 
$.iOf, - __., I I - .,,__ 136 - /- - 2()., ,., ' 

---,-~ 

1 103.,., 0.)80,524 ;, 1,715,036- 1,1%,758-' · 

/ 
(' '\ 

~I 

~ ,/~E,N~ES~ I , ·:/_ .____-~ 
1 

_,, · -,.., , 

...,_ ,).i- / ,Pension &AnnµityBenefits 1 ' "::' ';__...__, ./· ,., ~ \ , ; .-,.., 564,~07 ,_ ;,-., 1-\ 564,307 . 514,682.::_ \ 
1 

/ -'- ~clm.i@trati.ve Expenses - { _ /' ··' r,,. J') r 1°6,535 ; ,.. 16,535-::..y 16,040-
', funds / - L , L \. - Re 1 >< · · I - 11,070- \ -::: , - 14,070 \ r 15,587 "-.; 

" D~tliBenefits-Lti&p sun£ ~ - '\ 1 -
1 

\599 , . ~-- .,, <.- 1 
1 \ 1,599"

1 
- 1,258\ 

Interest & Payments under \ r <:: ·, -;:, '> , 'l / " 1 r 1.. z ;, :::- ~ . ;_ ::-~ 
""6 • ' . 5 296>" -,,.. Sections 31725 . .J & . -Note E- \ . .::o:. · -- 275 ; 1_ - 1 J , 27 . , ..., 

4.,. ' '~ . > ./ '\ 66 - - 60 . ' 18°=-Miscellaneous . - 1 -, , / - \~ ,.-\ ;1, 
/.\ . I \/ <' , /,4- . I ---~ '».. ----1 

. y Total Expenses "Y....., 1 1 
, 14,130 "t 1~74 /- 564,307 16,535 - 596,846 - 548,05_2 

L 

I 'I I \ .,; -_- /____ ·,'\ )/ .!.. ,~ 
[ EXG_~S OF REVENUES ) i I I \.. / . -'.~ \! \ -:::::., 

0>7ER!;l1NDER) EXPENSES ::;- -'-... 1 ' -132)25 386,080 (564;204)1 

, / / 
, I I J 

"(" 

1,!18,_190 

--. \ 

..... -
( 

/ 
! -

/ 

r _:::' ' \ .,,,_._ . . - ,, 
\. OIBER.CHANtiES IN FUND BMANCES - - _J 

/ \ \ ' .'· 

l,163,J89 > 
I I/ 

!_ "-. ' ·, ; -
~ 1 1:; _r Interest Cre?i!ed · r \ 1 . \ ,· _, l.4.1}62 

\ Annuities A1Varded ,' . (130,397) 

( .- ;;,- y / \ -
),- / '\ 

':_ 841315 / 574,47,Y ~' (779,950) :;." \ r 
/ 

'-(760,614) _ 891,,011 ./- _ " /\ I 

- " \ 
-/ /~ \ ... ~ 
"-\_ \.. -

"\ -
I 

" · Distribution of]xcess ~gs \ 1 

_, 
1 

,.:' - ". Net Chin{e ~~wer of'{o~t'o~ -/ "
7 

.i:. \ '""'-
- _ 1 -MarkefAllowance on - _ _ 7 ~ -- ·,;. " = :.

1 
' ,. 

~40,~ 1i '172,000 , \ (412,000) r: _/ 
I \. - '-,..- /• 

.J. - / 

1 '"· ~ ~ - 7Non-c~nt Marketable 1 ~ ..:. , , " 
7 \ 

J 
', 

-/ -
\ . I' '\ 

'\. \_ 
/ I -... Equity Sec\11:!ties 1 

Miscellarieous ~ ~ - :::;_ __., ~ -< \c'.-- (16) " 

.:;::;..S .. 

""'- ,=:.' -
- .,.,16?,- ~ \ ::s. 1,405 1,405 > 

\ };, '\. , 

\ 
\ --........ 

I ----- ~ 

> -~ l --
" (1,1-90,54~ 1,405-

\ \ 
TQtal Other Ch~ge.s- in ,. \' "' ,.. _ 

/ --~.... , (:.9~51) (436;283) l,@7,484 ) 

'-. 

' Funo Balances' (66,883) ~ 

" 
l'-/ _/ ~ / ) __.. /" 

- ,,. ~ qiAN'GES IN FUND U~CES - ' I )23,074 
1 
(50,203) ,.I 1~73,280 " (26,556) .. ,-1,,\19,595 58I;823 

'\ . \ ' / ) ,, - - / \ I .....___ -- r \ " r ) ,, ' --- , - ,_.,,t - ) _,L ;. \ 

":- BALANC~BEGINNING OF YEAR ,., <r J 
1 1,515..2591 

"', 987,96? 1 7,259,5'1~. 1 93,874'._ 9;'886,617c.. 1 9,3U4,794 · 
I / - .,; " - ,. -- ,, / ~/- / "- ! - . - . - / '"-,., 

---- / 8AIANeE,ENJ)-OFYEAR ,-., / \ , -$ 1,668,333 ,... $~ 937,765 $ 8,332,79<> _ $ ~'7,31R $'11;006,212\ $'9,886,617 -\ ~ -1 

--.__~ .... ~eacccimpanyingno~areanintegral~artofth~financialstatements.-
1 

-( " r . -= ,\\ =:
1 

--~ --
/ l / '\. '- .J / ,- _: ~ /• .)- , _ _ ,_ \ 

>/ ~ ' -- - ~ < - ;-
/ -;::..- ~ \ 

IB ,_
1 

_ r / 1----, ~~Y ~ 
IL /''v' I"'/ , 

I '-/ _.., ,.. 
_ , _ , J, 7"7-, /'.. 

.,c ' -< \ / -;. -1 / 
,_, 

' 
,-

~ < ~/ 

< \{ /, ' ~ 
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,;. NOTES TO FINANCIAL STA~NTS ~ 
June 30, 1992 

/ 
/ , , 

I 
'-- I • \ J 

Vesting occurs when a member accumulates fivf years of 
"<; I 

PLAN D.ESCRIPTION ...., /credita6le s€rvice under contributo,ry plans or .acCUp}ulates 
ten years of creditable service under the noncontributory 
plan. Benefits are based tpon twelve or thirty-six months 

/ 

\ 

'(!le Countr, Employees _!!.etiremem_Law of 1937, 
1 

, Government-Code Sections 3(450 through 31898, 

/ 

authorizes the formafa>n and operation of the Los Angeles 
County__ Employees Retirement Asso'<:iation (LA.CERA) and 
requires that it be aecounted for as a trust fund. The 
association's trust Q:uhd) is desighed to provide retirement 
benefits to County employees and to certain special district " 
employees. Employee and e111pio~r contributions ~ceived 

1 

from the special districts are considered part of LACERA's 
' -total.,,Fund as a whole. __ 

\ 
/ 

The fund's' revenues ~ derived'from three (3) "' 
major sources: 

.,., 
L Incomd:rom investments ,,. 

2. County and special ~stricts' employerc onp:ibutions 

3. Employ~e contributions , -
1 / 

\ I 

; The fund's expenses consist of: , r <.. 

\ ' 1. Pension'Md anmµty benefiLpayments ,, ~-
\ 2. Investment expenses / 

3. Administr.\tive expenses" 

( -
average compensation, depending on plan; ageat retirem,ent 
andJength of service as of the retirement date, according to 
applitaWe\statutqry formulae. Service c.onnectedrdisability 

./ . 
benefits may be granted regardless of length of service 
consideration. Five years-o( serv,ice is required for no,n
service connected disability eligibility according lo 
applicable statutory formulae except fy>t 19embers-of the 

- noncontributory plan who are covered under separate 
l~ng;term disability pro~ions not adminis,ered by LACERA. 
Components of LACERA membership are detail,ed in Note D 
and in th~ statistical section on pa~c;_ 118. 

I/ 
\ 

7' / 

NOTEJI "' " r 
SUMMARY OF SIGNIFICANT - ---.· 

_ACCOUNONG POI1CI.ES ~ 
I 

Reporting Entity: 

I \ ( )< 

LACERA, with their own governing boards, is an indepen-· 
dent goverfimental entiP.7 ~parate and distinct fronf the 1 

County of Los Angeles, LACERA's annual financial ~ 
~ / 

" 

/ 

-::=\ :s. 

/ 

/ 

/ 

/ 

l -

\, / 

4. Refunds of contributions statements are included in the County of Los Angeles' 1 1 ( 
Annual F~cial Report as a pension trust fund: The 
specific elements of the oversighJ critepa COtlSidered in 

.,, 1. 5. Lump sum dea~ benefits and payments _undet 

- defining.i reporting entity,are financial ~terdependency, -
Sections 31725.5 and 31725.6. .._ 

~ ( 

LACER.A operates ..; a cost sharing multi-employ~t defined selection of governin-g authority, designation o( ,, 
management, ability 10.:significantly influence OQCr.ttions ::_ benefit plan. The Gounty, other participating agentiesj and 

their employees~ the latter on an elective basis beginning in 
1982, contribute-to LACERA based on rates recommended 
by an imrependent actuary-and adopted by the Board of 

I - ..,. r 3cfld accountabili,W f~r fiscal matters. Application of the-
1oversight criteria (!id not idel_!_tify\ dditional entities to be 
included in LACERA's annual report. 

. \ / -
,Investments and Boaaj of Supervis6rs. Employer and 

( ' employee contributions are invested and the earnings and - ' / 
contributions are ySed for monthly payments to retired 

-membe,...rs. , 

/ 

Employer contributions are expressed as a percentage of 
/ -, ~ 

a,Pplicable payroll, dependen(on plan. Member rates are 
/ 

based upon age_at entry ; o the system an9 plan enrollment. _ /. 
LACERA bas aoopte~ unisex contnbutidn_rates for members. 1 

As a result of collective bargaining, employee rates fot_ 
various plans have beJn reduceo througJ:i additional 

I ' " employer contributions, known as a surcharge rate_ 
'" - ) 

/) ~ " . \ 
/ 

/ 19 

.,,, " 
Method of Reporting:: \ I ' 

LACERA follows the accounting principles and reporting 
guip~~e.s as set forth in1Statemen~ 1, Gorernmental , 
1,ccounting Standards Board, authoritative status of the 

, National Co)Jllcil on Governmental Accounting and AICPA 
industry audit guide "Audits of Employ(e Benefit Plans", 
issued March 1991. The financial statements ~ prepared 
using the accrual basis of accoun_?flg-an.d reflect the overall 
operation-Of the Fund. ~ 
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. The 199l}inancial Statem~nts have been ret;J_assifif<tJo / ' / ------ 1 1 - _, 

\ 
/ - / "- +-' ! \ / 

\ 
1_ 

' 
;-'4 

( \ -
,,- _(1..__ )( 

\._ 

" \ 
/ 

\ 
-\ t < 

__.,. ,....-- ~ - '-

/ ( 
. ('· 

1992:i: 1991 1 

' 

\ ) 

'-

I 

) 

/ 

'- I 

. / - \ 

'-

conform to the curtent yearpfesentatioh. · _; F~ttlre and Equipment 1 
" 

1 
' 

'-
1 

_.. 1) ~\ A:dministrath,, ;;,/ 7 ~ : ; \ , -\ -! \:: s'tg!c~s ~d Imp:O; ements . '-- ~ 
i- - e~penses. , , \ - -c ; 

i ./ 
'-

~ I I r I IACERA's Board ofR_etirement and Board oJ Investments Y \ , Total Fixed Assets (ft cost) "'--t_ I - 1 

.,, _,. ,., ) _.., -~wl!Y adopt th$()~(rating budget for the administration . ~ \ " 
1 

\ ~ '< - \ 1 

...-

I 
I 

-ofIACERA. The administrative expenses-are chargedagainsf / -~~~ ', I; \ 

the e~gs pf the ~d-ang are limited to eigl;tteen' .1. I Acc~~ated ?f p~ciation / 11 

hundredths of one l?erce~t as set ~rt.!1 undg Govs..rnment : 1 Funn~-and EqU1~me~t _ 
Code,Section 31580.~. The following budg~ to)lctual /---.,. \ · Accumulated Depreciation 
analysis of a~t~tiye exp~nse is_15~ed UP.Qll the buqget, Strucnires andlmp~ovem7nts 

1 
as-'llPPJoved ~ the governing bo~ds, and reflects actual , \ _ > . - -' ; . , l / ..- 1 

1 
admin1strative expense~ -< · , ! - . / J ofal'fix(dAssets,;.. "J ----- , , 1 ; 1~ 

~

1 

._,. 1 __ > L ~ .., \ Net qfDepreciatiop , , 1 , - , / \ -1 ~397 1 $ 986~ .,.. 
- ) ( lotai Pro{ecfed Asset Base as of I - 1 / y ; , .... (\ 7' _.. 1 " r- \ 

'-- - December 31, 1991 at market value 1 $,.,. N,580,526,000 - ,.../= 1 
. 1 ·, 1 

'- L \._ \ - Accrued Vacation and Sick Leaver / 

I r · ( j 
I ; ..__ \ 

_ _.,.. 
'-. 

\ ' 

/ 
(1,139k (772) 

/ \ f .:r \ 

r / I"-_ \ 
'-. 

(423) \ J -

'· 

/ 

1 
~um All'owable for Admiitistqti~e' < 1 - - \ ~ 

, "i \ ~ pense(.OO__JS x $11,580526,000)- ~ .,:- r :844 4 ,, Empfoyees_who !"¢~ oftetire are entitleq. tofu~/ \ ; , ,-
' , 

1
~ N ) 20, ·~ 7 compensation for all unused vacation,and a percentage of ,V' _ -- / 

..._ 1 1 QperatingBudg_et-
1 

,.. / \ - ,;_, - 1 ..._ ~ theirbtn~sed sick}~a\fe. 'f!le ,!_ccrued v~cation-and sick le~_te -
_.; ~ I__.. Fis~al_Ye!p991-1992 .... -;=-- 17,761,421 , :- for LAC~ empleyees as ~(June 30, 199~ and 1991 ~ as 

- "' - .1 1 \ - -
1 $1,201,000 and $1 ,062))0v re§Qec_tively:< ,- / 

" Actual Administrative Expens.es for ilie- ~ I -;:: \ - .'\. -~ _ _ I - \ -/ ' _ =r 

fi}cal'ryear ended June 30, 1992 - ' 16,5)5,093 -\- fnVes~enfs: \ / I ..,_ 

--,.> 1 ~ ~ - '- /. - - Jbe.-cost of stocks and bonds isiie7enruned us~g the;- 1 

'-- ~ ~n~pen~ Operating Budge~ $ ' 1•226,328 \ average cost method, whil( tlJ.e cost fo; moftgage loans and 
/ \--- \ - /~ h - / .,.. '-- .., , ;1, ,... i' 1 , , ,-s _grt-term investments is determined1using the1pecific _.. -F"'-' 

< -
1 

' -
1 

' \ · _.. \ identification method. Bont1~ anamort0 ages are rep6rted at 

-,e-

'-.'\ 

'-

T,be.A-'strativtt operating ~udget ipclud~ allocations for 1 1 , r ~ ·fi 

fixed .isse._ts. Fixed assets are cap}talized upon purch¥C and \ , f C>St adj~ted for amortize~p~millfililr ~Olll)t. Premill!!1 
expensed over tp.eir. µseM-lives. _ ; / \ · , 11 ~ pr discount on lohg,term bonds is amortized using the- 1 7.,. , \I _.. 
'- I \ 1 . , - coriscint-yi8d amortizati9~ or stfajght4ine method, - \ I I ~'..... 

( ,., {~ed Assets: ,., \,; , 
1 

_,, 1 , \'. : , , - \ ~ , 
1 -tl~tfp.diflgonjlle n~ Qf the s~Curio/.\ Prethiuyi pr 1 

~\ 

1 

-._ 

Fixed asrts art' carried at cost less ac(unutlated diSCO!,lflt OP, mortgagf loans is amoru;ed using the srraighf:° .- .,. - - " 
_.. )depreciation. Depreciation is calc'"ulated.usine .the strai 'ght-....' - line method over a peri<><Lof 120 months. Stocks are - ,... 1 

.,.. 
/_,, - I r :- ~ / / .,,.,.- /. , 

_,-s line m~thod with five-year useful life tor equipment and ten- "- ~ reported at the lower of c_gstp r market;while short:tenrt 

- \ 

17 

/ 

'- / 

/ 

\ 

...-'--
./ 

~Y~.U:.S fo~ furmmrs-s;uc~s.~d leasehold imRrov~me~ts. - -investments, real estateequity funcls, and altemati;e assets -... 
\ .The increase offixed assets'over the-prior year is due·,to the _ are reported-at cost. -/ ,.__ - > - -;.-' ; , 1 

\ 

' 
, 

l -;' recognition of~asehokYm~entives as di~uss'ed-in related ( ( '-( L- I -~ ~ / I 

I party traiwtctlons foqtnote)l. The costpd'accunmlated .,.. Unsttt!f.d1investment\tradesas ofyeefend ate reported.in 

( 

/ 

/ 
1
depreeiation of-fixed-asset( as ofJijtle 30, 199~ and 199( , th~ ~cial stateme~t on an accrual basis. ,Th~ correspon~ 
,were as fo~s (amo_EO~ in-thous@ds};_ r / -ilig1unds recdvab~ from a sale and funds-payable for a_ '" 

' .__,. ~ - - ' putch~ea1yreportedinaccountf rec,eivable-~eof ;-
/ "'- ~ '-J - :. / \ 7"'- I \- ' ,... ;inves~ent and atcmmts payable-purchase of investmeni: 

"- - / \ . '-. / / '- \ ' ' 
I 1 , ,, "= , .res~ctively. - .,. / 1 

/ I 

(' \- I--'/ 
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' ~ '- -" \ l / 
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1-- I F N A N C I- A L ) IS 

<::: ? " ' ,, ,, 
-, ,:,\, 

/, - / I\ -1 --.... 
\ , . / .- \ I ,.... -\ \ ......_ ;;:-

Marke; values for in~estn~mts k derived by vario: ·"' - Fortjgn Curren1;,: x x. , " 1 ,, 

\ methqds_as indicated in..!he rollowingiable: / \ \..,/ Incl~ded in net ~vestment income are gains,and lo~s from 
...L.. \ ...-,;-- - i-2. 

.J - r / "'"' , I foreign currencyAransactions. Tite net gains an9- losses for ,,, 
' ~tDtscription \ 

1
MarketValu~~ptio1l / -\ filcalyears 1992and 199,f~ $1,19looonetloss,ancl 

Mos(f~en~~es price_as r $(87,000 net gain respecti'vely. _ ; 
-, I "T\ '--

of the balance sheetila'te, , , \ --' Reservb·- l ' 1 ,, ....._ ....._ ~, 
intema~nal stCuritieS I / \ ~ ~ -

reflect currencyeichangt; - ~ The ~und has five major classes of reserves as follo_!/': 
rates in effect aduhe 30, 1 ~ . 1-

1 

" ..i.,' ....._ Bonds, p4.blicly traded; -
stocks, common :Ind 1 , 

s... - preferred;1 issues of the 
1 

U.S. Government and 
.Jts agencies- - \ 

E C T I 0 N / I 

/ 
\. -- ..... 

....... l \. 
l,f-/ i \ ,, _, 

I 

7 

-"' 1. Member Deposit Reserves represenrthe balance 1
1 1 

,-1992 an,d 199C ...._ j 1 .,,, 
' of alrti.V$t membe~ c~tributions. Additions include ( ~ 

- - I 
"11'-

r" 

\ 7- ~ 

Cash and casnequival}nts, 
'J Equity in pooled cash funds 

1>(_,,.1- -

, Cash-value'(cost), ; -:::_ 1 1 

'- international ~urrencri \. 
holdings reflect curi'ency ~ 
exchan~e rates in effect-at -

medibers'contributions ancr-rerated1earnings; - .Y 
/ ,.- C \ 

deductions includuefunds of members' 
-contributions and transfers tel Retired Me'mber ~ "' 

\.. ~ 
Reserves. / , J /J 

\, , ;June 30, 1992 and 1991. Y '-- ' /' 

2. ~mployer Reserves represent tfie balance-of, 
- f8Uivalent pricin~ to , '\ employers' {:Ontributions for future retiremehf l -

coryparab~ GNMA, '1 ,, \ p;ym@ to current ac:tive memberS: Additiohs 

" Provided by reaJ,,est'at~ < ' include contributions from the emplo~ers a:i'.id 
fund manager. \ /' related earnirtgs; dedutti6ns include transfers t<r 

------~' -----~-----~-/~- ,,,- . ~ ~/ Retired.Membef'Reserves, Lump Sum Death Benefits, 
Real estate title hol~ing, ; _ Equity value of the " , ~d inte~st and payments under Sections 317255 + 
corporations - 1::__investmpit subject to ....._ d 31725· "'6 

....._ ....._ T / ~ -c_- =\ an .. "--' -.....""\\ J '-1! 
adjustment for conditions \· _., " _ _.,, 1 _....., 

~o.!_ed in dther the '- l: Retir!!d M~Resery_es represent'thebalance _, 
property manager's- ....._ of transfers from ~emljer Deposit-Reserves and_ 

A valuation or the-audited -,--- Employer Rese'rves and' rehlttq ~arnings,-less -

- .L.._ 

Mortgages 

Real estate equity ~ds 

/ 

..-"/ 

..... y 

I 

/ -

I 

r ~ 

--... I ....._ financial statement. _ ' ' 
.,...a->< _ paymeJts to retired member)!. " -,......\ L / 

\ 
~ 

,..Alternative assets ~ ,. 
\Venture Cap\~ Funds) ""' __, 

I ' 

-"- /,.... 

4. ~t-of-Uvin~ R~es relate to e1_ch_of the a~ove .f Provi$d by the fund's 

I 

-.J 

' / 

\ -....J 

,., I 

j 

\. 

/ 

c; 

' I 

\ valuation committee. 
1IA'CERA's i!terrrttive asset 

" consultant reviews the 
, 1 -2 ~et value information 

__provided by ftib.ds without
a valuation co~ttee. 

\ 

~s.erves. The ~urpose_of1hese reserve~is to ", "/ 
""' provide for anticipated cost-<>f-living ingeases in - - '- /~ 
' . '- \ 1 \ ' / _ ~ns10n allowances. , 

' I 
L-

\ \ - / 

I -- ; ' " ......_,._ ' -
, 1 1 5. Reserve for Earnin~' ~ficiencies;--Jnvestmertt 

I\ Losses ;.d'Other C.Ontingencies represents , \ 

-1 

...... Private placementbonds 
\, ~ \ - ,. 

/ 

;Face value of the secuoty 
subjeft to adjustment 

- ' \,, rese~s a,ccumulated [or ~uch future events. \ / -
Add.itio~si!iclucle ihv,estm.entincom~ ai@pther \' - '-

1 

::::.revenues;,deductiQDs include administrative , ' 1 r 
\ 

/ 

/ 

' ) ><.. 

/ 

' 
I 

jor conditions noted in. / -
the respective audited 

l'inancial s~tement. 
------------------,,----'- ..;:-

4 / /\ '\ ...... -., \. 

\ - ,f 

2 ,,./• / I / ~ '1 
::::- expenses, interest a1I5at_ed to other reserves, 

" funding of the Supple!P,ental Target~ Adjusupents , 
/ 

for Retirees reserves agd distribution of excess \ if 1- ....__ 
- '?'-f - /...._ \ 

assets to employers. ,,, -

Pl~ refer to Note r{Deposits and1 Iovestm,el1fs,1or book - \ 
and market val~s for fiscal y~eflclingJune 3'<>,1991. 

/ ,--- <.__ V , 
~ / -- -- ~ ----.I ( l ~ 

/ I 

- ...... ' 
- "I ;. 

t--

!( I c.--

-.....-;f 
..c.. 

'-- \ \ 
'v- .., 

\_ -I'--
--... / 

/ 

Reserves are established from empfoyee and1 employer / , ::;_ 

,- -- \ 
\ 

COntributiO!!_S, and appropriations of earnings in excess Of , 
I - \ . 

current earning¥8~umpfil>n. Reserv~s do nof represent the --: ~ 
'-7 

I 

present value of •ts needed, as determine<!. by actuarial -
- \ < 

::- valuatioq, to satisfy retire¥nts and Qther benefits as they - ..._ 
~ become due. f' 1, v <' ( f ;-- - , - _ ' I 
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1~ TRIENNIAL ACTUARIAL VALUATI0N-
_.k -

\ I 
I I 

f, \1 

rl / ft 

/I_ 
I/ I \ 

/ h 
'1 

\ ' 

... 
L A/ CERA 

\ , ... _ ... 
) '-

/ 
- , I . ~ I 

'- 30, 2008 has been amended by the Board of Inve'strm;nt~__to 
...re-amortizethe UAAL using a new 30 year funding 
as§Uffiption over each of die next four years, The neJ 30 

I 

\ ; 

i T- AND INVR5'l;IGATION _,, 
I i .- / _,, 

' Eo,rpurposes of aaminingn6neconomic assumptions1anjl 
determining IACERA's funding status, U.CERA enga~es an 
independent actuarial firm to conduct-a triennial_ actuarial 
valuation and in~estigation, in iccordanq: with the County 

year funding asSW11ptiO!l bec~"C effective July 1, · J.992 ,and, 1 -

wilJ temain in effect until July 1, 1996, at s_uch time, any- / ,; 

'\ 
( \ - i 

Employees Ret~ment taw of 1937./ ' : I ' 
~.,..,.. I / 

- I '- I / 
# The last such valuation was made using the entry age ; f' 

- I -
/ 

remaining DA¥ wi.lJ,convert to a 16 year fundin?. period. 
1The plan actuary,JJ>F&C, reviewed the amended 1 
amortization pllm,and;maintain\lliat the ¥1°ding sta~ of , 
$e plan will re~ withln the long range funding goals set 

" -by the Board of Inyestments. The contributions are_ based 

normal meth~ ~ot)une 3Q, 1989 on the basis-9f ao 8% 
1 

_ 

- >- interest ~~umptiorrspecifiedoy the Board of Invespnents. 1 

on rates recommended by the actuary and adopted by the' .,, 
Board of Investments and theJk>ard of SupervisOrs. ' 

/ ) / 
/ ( 

1 It assumed a 6[°'.annual increase in salary )~d on 5% _ _ / 
/<., " inflati"on and a 1 % merit and productivity inc.....,G _,, ' ~ / 

"- ·~- ~OTED /, ,.. " / 
, assumptions. Use of an inflation factor complies wi!Jl - 1 ANNUAL A(1UARL\L vAitrATiON FOR -c-

recommendations of the American Academy of Actuaries{. 1 
, ; · 

I I 

/ 

/ 

I 
1 Additionally, the Board of Investments adopted a policy of P~OSES OF ~ORM DI?CLO~URE ,\ 
/ yearly ac_tuariaj. valuatio" in order to provide more timely _ · _For purpo~s-or' examining econortlic assumptions and to 1 ~ / 

,.. 

\' 

" 
"-

/ 
J 

' 

/ 
\ 

-1 / 

,_ f 

t 
/ 

\ ""'/ 

oversight-of the funding process. The'june 30, 1992 / ., \ provide pe~ion disclosure information as reg_uired by 
valuation and investigation is in process at the time of this ,.. St;ttem_ent 5 of the Governmentaf Accounting Standards / 
docwrientand is anticipat~d for di~losure it{' the ~e 30, , '-! Board-(GASB), IACERA engages an independent actuary to 
12?3 annual l'eport I I perform aQ, annual actuarial valuation in confornymce With 

"' - , 1 =- GASB me!!f odology:· The latest ~uch valuation-was 1 

' ifhe ~t valuation.used was changed from tlfe Book Value , pe,rfonned using the projected unit credit meJ:bod as 
1 ;Method to an Actuarial As~t Value Method, also known~ iquired by GASB as of]~ 30; 1992 with at118% interest 

Adjusted 'Marker' Value Method,-which values ilie ~sets- ekings ass1!ffiptiQ_n and a 6o/<>_ assumption for annual salary 
1 ./' through a 5-year phase-in ~f untealiz"ed gains and lo~s. increases based on factors of 5% f9r ~tion aitd 1 % for , , 

The cryange in the valuation method reduced tn_e unfunded I merit and productivity increases. / -/ 

~ctuarial accrued liabili_ty from $2,276,7)39 as of]une 30, / 
1 

' 1986 to $1,511,38&_as ofJune 30, 1989.- The new Unf'!(lde(li Euoding Status and Progress: The amount s9own below as - >s.... 
\ Actuarial :Afcrued Lialrility (UAAL)-~ composed o[ '"" --.pension !,enefito'bligation_:_ is-a st19dardizecJ disclosure 

.....1 $2,307;874 in ba,;ic benefits and $(796,486) in cost-of-liviQ__g ; measure of the present value of p,ensi9n bro~fits} adjus
1
ted 

I I V -;,' I 

benefits. The Board ~Investm,nts authorized transfers, for the effects of projected salary increase~estitnated to be 1 1 
from the June 30,d992 and June 3Q,..1990 reserves for payable in the future as _a result of emp1oyee 'service to date. , 
F.arnings' Deficiencie~, Investm.5nt I..osse'""s, and ptner The-measure is.the ac¥aI present value Qf credited / 
Contingencies of $240 milli-9n arid $250 million, - --.projected'benefits and is intended-to help users as~ss- '"""" 

/ r 1~ ' - " " · respectiv.e~ to the employer reserve for the reduction of IACERA on a going-concern basis, assess-progress made in. , 
~ the UAAL. The remaining UAAL is being funded directly by / accumulatingsµfficisnt~sets to pay benefi_!S>wlien due, and 

em~loyer contributfons: The ori~ 30 years UAAL fun~g make comp~ns amon_g o_!!i~r p91s~on funds. _,.. 
/' period whic:h commenced July), 1978 and was to en~June f--. _,., \ 
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The bfunded pension ~nefit ~ligation atJ_unepO, !99; and 1991 Wil5~1,4?3,83J and $2,201J7§ respectively, co~puted'as 
follows (amoUl)ts in thousands): / " \ - " --' 1 
, ,- \ I -:, I '- '- y .._ j '-

)-

J 

1: " /, 1992 , J ,J991 ,- ;,.. 
-------I---+--~-,-~,,,,---~--=,,,~----~---------------"~------"------'-'- ~ r '-

! ~ Member €aunt Pension Benefit Member Count Pension Benefit ' 

1 

" _;_ ObHgation , ,,- Obligation- \ -"'"/ -----',,- r _, _,, / 

Retirees ~dbeneficiaries currently 
rec~ving benefits 

7 ' I ". ./ 

Te1'Q!irlated empl~ees entitled !9 ~1r 
tfnefits but not }'.et recc;ivin~ th~m 

\ 

Current Employo/s: ' -

, .., 

\ 

" 

I ,,-
/ 

'--37,101 

I 
J 

I 

,-
Accuml11ated employee contrigutions ~ \1 

' . 
Employer~ced vested 

I ' -
// 
-,----~ 

Total active vested / 44,492 

34,277 Active nonvcited 1 - - / 

/ I 

-
7 

/ 

" f: 

>-. r \ 
\ I ( 

--" 36,202 $ 6,012,743 
/ 

' 
/ 

:x 
7 \ -

I 
/ / 

c::; 
;3,475 ,7 123,470 

"\ 
133,347 

' 
) 

/ ,.__..- I 

-l .733,080 --c::. 1,420,733 
; 2,465,744 I 2,866,431 ' / ----

4,599,51) 41,851 "3,886,477 

34,6Qo 1M1,131 
'-- 11,864,421 

2,213,849 

12,l~,323 

- ,, 
/ -
- " -

I 

I 
I 

' 
J 

/ 

I 

'-
i_ 

I 

'; 

I 

Total Pension Benefit Obligation _ 
' , I I ~\ 

,, 
,,. / 

, - __;' ,Net assets available for benefits ar cost _; 
(Actuarial market value is $11,996.960 for 

' 1992 and l 10,785,858 for 1991) - 1 -

"-- .;::. 
I 

/ 

" 
.I 

y/ 

\ 

/ 

/ 
y 

\ I 

/ 
I / I 

lJNRJNDED PENSION BENEFITOBUGATION 
\ 'I 

( 
_)_ 

I \ - \ -
'I 

\ ,,-

") 
<:_ 

/ / $ 
y 

/ 
/ 

' -.::-

/ 

\ """\ 
'--- / 

10,692,49Z- -s 
y: 

/ 

-; 
\ $ I / \ \ 

/ \ 

~.493,831 
I, / 

,-

l 

' ' '- " / ' J -,. >- \ 
'-1 

9,663,245, 

2,201,176 

The total value of applicabl~ assets use'd by IACERA's co~tfug actuary for the valuation was det(rnunedas follows (amounts-
in thousands): /, ' - / / '\ · '- , , ,> / ~ -

I ''- 1 :;:-- I /'- r - \ 
, - ,v 1 1992 / 

\, 

( 1991 ------------~----~----s-~------~---~-~~--,-------\_ / 

\-
JJookValue 

/ 

, v I " , Book Value Market Value Market Value /. 
' I ~' J \ ----------"---

TOTALASSETS ' ' \ - ' C // 

/ 
/ I 
$ 9,804,238 $ 

\ 
163,243 ,, 

/ 
I 986 

/ 
/ I 

9,968,467 '-,-
!./ 

/ 

\- -, 
T~ Portf91io (Note H) / $ ll,.183,965 $ · 12,488,433 10,926;851 

''-1 ' /-..._ ,j I ' .J - ' 
TotalAccountsReceivable ..__ , 606,82§ 606,826 , 1163,243 1 

, _ I ' ~J- 1 I '-., 1 

Fixed ASSets .i,. (< 4,397 / . 4,397 986_ ' 
I ,, '- -;.----

'- 11,795,188 \ 13,099,659 11,091,080 Total r ,./ 
-.... " ' --. Jr__ --.._" 

TOTAL OMTITED FROM TC5TM. ASSETS 
~ ,, 

/ 

,, I 
788!)76 

.... 742 

::::, I 
.l 

.J 

Unclaimed Deposits-/ ,, \ 

Reserve foD F.amihg'~ Deficierlcies,~ 

81,850 

1,418 

' 

/· 788:J7o / 

' I~ / 

/ 742 ' ----,-
,,,1 

/ 
r 

Cun:ent Liabilities / _, 
I 

} 
I 

\ 

\ -" ' -1' 
'-- I Investment Losses and Other 

/ -. \ --1' Contingencies - 1
,, 67,318_ / 

245,660 

" 93)~74' .I 92,814 ·-6],31.&_ 
/ / / 

- Reserye for S)'AR Benefits 

Total 
r ~ 

/ 

NETjppuCABLE ASSETS! J 
-t 11~ 

~ 
',. 

I \ r 
I I 

' 
_,,,-, 

'-
r ( I / 

\ /\ 
' I. 

I -

I 

\ I 

\ 

I 1245,660 

1.. l,l-0~,696 \ 1,102,696 \ 

' / ' \ I 

/ , $ / rn,69!,492 ;: $ n,996,960 ,, 
- / t 

I 
23 

I; / 
I 

/ /_ < 
/ 

I,, / 
I 

f I -

\_ 
( 

$ 

>---

< ,.c.. 128080 I 
I ' 

305,222 
_.., 

9,663,245 

\ 

" \ 

\ 
/ 

128,080 

305,22~ 
\ ____ ~, 

$ 10,78S,8S8..,_ 
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contribt1tions Required,and Coiltributio~'llde: _1.ACERA funcl\11g pblicy provides f?r periodic emplo~r contributions at actuari-
""' ally dete[!Il.ined rates that, expressed_as percentages of annuali<;overed payroll;,'llre st_!ftl<;!_ent--!o accumulate the require_d asse.!§ to 

be- fi. 1 h d I 1 1 .... ~ __.,, I I - "'"' 1 , - pay ne ts w cm ue. ..,. / -:'... - - ..,. - ---
J ' I-__ / - .--

1 ~ 

pie conttibuti~ns to ~CERA for 19?2 and 1991 were made in a'fsPrdance ~th t~e actuarially dete~ed requirements-as fol- ' 
lows (amounts tn UlOUSanUS):, 1 

''- , ,'.::_ _l ,., I ~ ,-_ . - ~ 
-..._ _,...l - l \ " / ~ / "') ,,_ - / 

~ -:::,,, \ " 
_,c---,c ? 

1
'x___ 11992 , ..--- 1991 '- '-, r- --)99{) 

--------'-----,---"'---'-1.o----------------'-----'--,',------,......,....--~-----,--
\ 

- r I>,- ,,. 
~ Employer E:ontribtitibns'"" 

" I .-- -

\ 

CQ.ntributions 

Perc_glt of ~ Percent of -
Covered Covered ) \ 

Contributions · Payfull - Payroll/ Contributions 

Percent o~ 
Covered 

- Payroll 
-"----,------- ---------

) 1,,, -'- ,r \ 
_,, / 

' 
" 
' / 

,'l___ 

/ 

"-

y 

/ 

' / 

r 
/ .... ~ 

/ 

/ 
~onn:UCost / 

\ l 
$ 289,862..., 9.00o/~ $ 263,007 233,192 10.10% 

L "'--9.00Jli -- / $ 

/ 

I 

" 

' \ ' 1 
Amo~tion ofthe -:' 
unfifudM actuarial ,, 
accrued liability 

\-.. 
) -

_.. I / 

\ y 

;-->, 

' 

/ -, 
( 

/ 

- \ ..__ / 
'1 \...= \I , / 

<: -, 

r 

' - - \ 
. 

1 
Member Contributions 

,J :-98,092 

146,42Z
( 

3.05% 

1 4.55% 

' j hh / 
87,oou " 3.00% 131,408 ..__ 5.69°Ai 

• 127,309 l, 4.36~ 117,249 5.08% , I - ) ~ 

TOTAL \ ) 
/ 

$ '--534,37~ $ 
---.....r ~ / I. 

$ _ 477,916 - 'y 

---- - J. 

'-

481,849 

/ 

-t 
,A I 

' ( \ 

I - ,, " \ 

_ _!or the fiscal years ending June 30,1?92, 1991, anJ!.1990, / 
' ava,ilable asse~ were sufficient tg_fw!d 87.74%, 81.45%, and' 

87 .67% respectively of th_f _g>tala<;aued pensiop benefi~ \ 
, 1obligatio9. The1unfunded-pensiorrbe~fit-obligatiop _ ,,.~ 
I / , 

representedJ2.26%, W.55%, and 12.33% of-the value of 
accrued benefits fur the fis!ai years ending Jube 30,:1992;:,, "" 

'-, 

1991, "lnd 1990. \ \ ) . 'l_ _1,'7 
- I / \ I 

\ -1- . /) 

/ te~ year historichl ~nd information is presented in 
- r Schedule~ on pa~ 32, Revenuesby Sour~ an~ Exppses

1 
..._ 

by Type. '.fre!W info~tioQgives an indication-of ~e 
progress.made in accumulating sufficient assets to-pay for 

\ \ ' 1'! ' '-- ../ - _; 

I 

~-

I 

benents when due.__ -\ / / 
\"' .. -,, -'/ /. -

~. 1; 

J ' ' NOTEE 
\ 

"-_. .,,,,. I / 

lower-paying positionfor which he ~not <l!sabled. ln'Such -
x cases; !ACE.RA pays the Ql<;~r an amount that rquals the 
/ difference in salary between the membet1s current ano - \ 

~ormer positions, no/to exceed tqe amount 
1
of the disal@ty \ 

allowance to which the feember would-othc;rwise be .___ (-
r- 'entitled. Such payments and related interest in lieu ~fa _ 

(Usability retirement 
1
allowanGyare considered a charge_ _ \ 

against Employer Rese~. - _ 
1 

, \ - ~ 
--.. \ I'- :S -

<. 
/ 

NOTE_F --..._ _ _ 
SUMMARY g_F ~TMENT roucrns 

\ ,, __., .../ 

/ / 

/I 

The County l;mployee-SRetiremept\Law of 1937-0,aw) i 

a~thorizes the Board of Investments (Board) with exclusive 
control over the investment of the retirement furtd. The Law~ 

\ 

-INTEREST AND PAYMENTS UNDER t" 

/ SECI10NS 13l725.5 ~3172515 1 - ~ 
~- T I 

,, -~6ws forthe }¥>afd-n{:_invest, or delegate-the authority to ;/ 
.___' invest, the assets of the Fund through the purchase, holding, 

or saleof anyJorm or typ~,.of inves~ent, financ~ - -
,I ~ 

1 
Goverriment Code Section.~31725.5 and 31725.6 Pf>'vide 

.,., that a ~gibci, incapacitated and'thereby fligibTe fol\ - "1,,, 

disability retirement undei;.,his former position, may accept a 
/ ' - / '-/ 

- / -..,: ,s. 
instrument ol?'financial transaction when p~dent1n the _,,, 

\ '--

info rm e d opinion of the Boarg. 
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Additionally, the La.w requires the Board andf~ officers , qu-rency accqunts inclu~e cash J11dfo1tign currentiES /-.... .... 
and·employees shalhlisch~ thclJi 'duties -w:ith respecffo , tran_§_lated to U1*-ed}tates·D0If~ using year en.d exchange pc l 

1the ~ tem? / 1l _ .L -, - / rates. -N~gotiab~cerfificatesgfoepositandovernigh't ~ -, ) 
, " . ~ / , :_, ...__ _ ./ - ' 'f1eposi~ are ~lassijjed as sho1:Henn investmf~ts. 
,,.. - _.._ Solely in the 'interest of, and for-the exc!,usive ~ .,.,,_ - - '-- - / · ss:: 

---; pirrpose8' for providing benefits to p#ti~ip~ts-fud L_ - .,,:- ;;:- / ~ I ./ ,1 1"i '- '-
-J I . :: their '-0 neficiaries;;mi1timizino,pinplovef :. / ;:;- / jii' / ..:._::; / ' "> I'< i 
~ / ~ \I'- ' t,· ~ J NO.a._..H 'l / y . I 

:.. contributions, and defraying reasoruible expe~e~ ~ . qEPQSITS AND I~'fME~S" '-~ ~ -.... 
1 

1/ ,1 ,,.. - ' < okt~steringth'e system, / '\._' / - - ~ I' > 

1 f I 
-I: /- / 

' '- I 1 
I 

> 

/ 
I -.. 

/ ,-
I 

\ 

1 
..- \ _ -

1 
/ - Thie'e categories of-risk level have been dev~ope~ by\the , I - ~ l.... -1' -.... 

, ·-W!IhJlie cart{skilq,niqen~, rand diligence ooder , . ,,Governril.ehtal Accounting StandardS-Board (Statement 3))9. 1 _ ,...._ 

...... -';. :..- \.... tl\e'c ynunsta!).ces 'then ptevailing thata·prud~_! ~ ' disclose the various c~odial_!isks associated withth.e -_ -. /(. /'~ ~ -

";I 

,Retson acting in alilfe capacity.;anlllam!!tarw{th \ J,,dep~its and inv~tments ofjhe\fund: , ....,~- _ , _ 1--

. th~e matte\8 would usi in the c~ndu9 of an - 1 1 _ _ - , , . , 
1 

./ / - ----- --,,c 

....._ enterp~ ofa lili:e ch@lcter ..gid wltti:'µke___aims:.. <'I: - Deposits:' , ~ , "' l' ""'· , _1- '- '-_, 

( ·. 
I 

-( 

"- 1 I ,::;, - --.. . I ..... - ·- l_ - " . , '-
sh\all_di I ;fir th . _/ f•\.. '- / . .,:- .,_ Category 1. - . / . ' / ./ ( 

... ~rsY'l ~ mvestments o ~1e sy~tem to "°'\ In .. .:-;i - / 11 raliz-:-- d 'th / . .l h ld b th- L ~ 't-
• " • . i.;"'C'· • k fl d ,.--- . . th .f I\'- -swQlo;co ate e w1 secunt1es ~ y e 

, ___ I - ~e u1e ns o ~SJUl to tµaxt1_!!1Ze e rate o \ 1. • • ,, , 1 1 
1 _, , ..... 

~ , •h • tan ,..,.1 • ....,~ 1 / ly -,, I - entity or by its.agent m the entity s name. / return, ess uncter i.!•e circums ce., 1 • .,, c ear , r_ _ , , . " - -. , 
..-- / "'-./ -- ,_ .......... 0 / ~ - / ' 

t ' nnideht-nofto oo so. .... 1 ..-- '- -Cat~gocy 2. ' . '- Q 
;.... - y•- " / l .... ./ /. - - ' \ - " / ..: cz. ...,._ · , , Collateralized with securities b.eld/by the pledging 

..,.. , ;· ....._ . 
1 

" /, 1-- ~ah_trar iefsti~tion's trust ~~p~ent\or agenJ itHlie ,,, --.." -
1
1 NOTE G \ \ ./;: , , ~~t 1 

- .> 1 ; · entity's name._ 0 
r' 1 J ....._ / 

.,, 1 r-.rstt AND CASH EQONALENTS 1 7i - >- \-r1 ,.., caiei.ory 3. / ...,. '.cC' 1 --;;-"\ , 1. - ~ \ ~ ; --<" .,L 
~1 

1 
_ , 

1 
......_ _ ........._ _ , _. 1 5 .... r __., , 

11., ~ 1 . "'- ~ /,,. . ' 1 1 . / --UncQllateraJized. (This jncludes any l>ank balance that-
1 ..... T,otal c'ash,and,<;:asl:). eqwvalents at June 30, 199:l and 1991 tv 1 1 

-: Ila ralized 'th ~- .. h ld i.. '- th 1 d · f'. 
_ _ +- ·- . -- ?, . l.t::..' . - 1, is CQ te wt secunt1es e tJY, e p e gmg / 

I -. 

/ 

- , cQmposed of th€-foUowmg (amounts m.thousj,tuds). Q .. A_ ial . . . - b . ._£ d - 1 
~ >-.. -; - . '/ -:,z , 1111411C mstitUtion,or y its uust ,epartme,nt~r agent /' 1 

' \ / " --:i - ...._ < - .,.. '\ _:. bht not filthe e~tity's namt.) \ _,,- " ' / 1 1 " ; c.:. \ -
<" ..,.- - ,.-J.. 199.2 ' 1991 / .,..._ / · '-'- , f _..., 

C ..__ \. y/ '- '-. ' / " 1--' ' / / ! - /- -.._ 
• , • .... , ':;,_ ;1 - ,-.... Investorents: -

4
~ , -y · 1 

;;"~)- -. C~encyA5~0~~ $:._ 13-;175;'- $ 14,505 _ __ 1 - .,... .::; ·, 
1 

\r "" ' 
- / / - /.._ Category-I. "" , _ -- '-- 1 / 1 

/ ,, / a.. Pt:!)S~ll b rroll Direct - 2 -, > _ -: 
4 

_ .. 1 ..- ~ .-lnsufedotre~\erecl, or sec~ties heftt byihe entity 01; .t' 
-.... r Deposit Account ' /~ .... · 117 its agent in the edtity's name. 1 -

. I 

/ .-<.. - \ '\ I -) I '-.. // -R 
-..I J Deposits lQ_ the County r 

1 
-::- .,. 1../' I- 'lr \ Catefory 'i / .. ~- ..- .:._ ~ ~ ~ ..... _ ,,- ,r \ 

! ';- .._ trgsure(s ~I~ ,,,
1 

r'. ,., 1J , .,, 1 _ U~ured and ~gi;te~d;_with s.ecun"ties hel_dl,y-

I 
'v I . Inv:s~nt F~ I' " ~ " thecounierparty's trust departnienfor agenfin the, 

/~ R~tjrement r~t Fund "' 10 r 3,975;- - entity's 'dame: .....__).:. 1 , _ \ ( 
1 

"-

1 ,,- '- '.,{ /" I /.I \. 

I '\ 
\ 

· j.e~19-ent , 11 1 c; i" .... ~ A Category-3. - _ \- - -/ -..:_, / 
1 - .,...

1 
Aaministrative Funct --L - • 1 40 170 < Umnsureg. and unr.egistem;l, with securitie~etd by,..the / 1 

\ I ~ /. I /J ~ I ~. - .._ ~ --- I \ ~ ' 

/ 
I 

' '- -...__ ,,,-=Tot;tl- r.:.-~ . ; 50. ./ 1,145 50'-!!1-terparty, or by i~t dfpartment or agent but - 1 r --.1 

_ 1 .,... -.... . r / ..... ~ noJ in(the entity's name. ~ includes thel>ortion of ; -
- 7 - ;r~ ~nalld ; 

1 
- '-- \ 1~ , > /, the c~ing amount ofany'undellying securities.) ' . \ ' 

- CashEquivalents ), -r ,,, ~ $ -13,230 ../, $ 18,767 - · " r :;;:. 1 .' \ ...__ - , / / \ 
"\ , - \ z_.,.. J ....-.-- ---- "- / / - - i ....__ --- ' .._ -.... - , '--_ " 
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1 B~d on these criterii,- M~ERAls--cteposits'an~ ihves~e~ts 'as otJun~ '30, 1992, are classifie~as fQllows(amqun~ iri>t_!iousands ~: ,--.. 
......_ '- J / _,/ --/ /I/ ~ 

-i,
1 

'Are-~ I ~ c' ,,
5 1 

, , Category.) "~, Category) ), ~\ 4rotal 
1 ~/ A ,,.:_ ' - ~kValue -\ ~,ian'Ge ·- Bookyalue I BankBalance 

1
_ Book,Val~ 1 BankJ3alanc) ~ 

-,.- / ' \ \/ / / - / '· / - " -: 
_ ~ DEPOSITS\_ -;; '< -

/ - :,.: ' / ~ / \ .J-'=' r--\( \..,_... 

~1,,CurrengAcroun~ - \'--L --- /'\ "' ,$ Tb;6_ 1$ 1_,57(f - / $ 13,176·1,___ A ·,13,1-'76 ~ 
"-Pension Payroll Direcill~it .1 --- / 'f' _ - 4 ; ' - 4 " 

f 
I 

600 '- $ (x)O -
4 4 

\ 

) I 

I 

" Qyernight Deposits ' ' - \ / 2,33f 1 1,338 - " 2;338 - -_ 2,338 .,,___ 
~ Certificat;si>fDeposit ~- , I ,,.__ -t ,I >. 245;328 ' 245,328 

1' / 
/ 

245
1
328 ' 

k I.. / \ l / <1 .{ 
/ ) fotal Categorizep Qepos;ts _ 14,~l 4/. - / 14,~l.4-~- 260,8'4§ _ l60,846>- , 

, 245,328 / ] ' i::::: 

245,932 ..-- 245,93.2 
\ - ' -\ >, --~ 

I ( 
/ \ 

INVF.S'QffiN'fS 

--· ( ,- 1-.." ( d ..._ / - Book.Value -Mal'ket Value · _ 
1 

BD9k: Value""' A Market vafu? ---
,,,. I ,,. ' / - I - "' ) C 1,--

u:& GovemmentS~cunties ' , , 2,184,2~6 ; 2,i48,713' f; ,.r "' 
US, Governme?t Agency Bonds / 641,242 , - '665,'l 75 I( ) -

\ 

\ 

,,.- / 

BQokValue Market Valye 
I 

/ 

,'-. -" 71 2,184,226:- 2,~48, -3 , 
641,242- , 665,175 

1,333,519- ,.... 1,3$4,673.,_ 

-).._ 

Domestic cgrporate' B6nds 1 ,;... v 1,333519 , -l,'384,673 ,.:- ~ · 
Foreigi{~qds / · 312,241 !_ 318;420; /_., / 312,241 / 328,420::-- ' 

,- PriwtePlace19entBoncls ;- 38,195 - , 38,716~ 
~/ _./ " .,, __ 

1 Total Bonlls '--" 4,509;'4231 .I 4,6(>5~o97 
\ 

I ;,-
r 

- 38J95 . ,38,716 
/ ! ,- - -

-

- > 

/ 

I 

\ 

/\ 

'\. 

1 

/_,-/ - / \[ 

Common Stocks · - --.. 4,486,464 5,571,879 
/X , ...., PJeferred St0<;ks J ~1,309 1 93,009 

f) 

I 

1 
4,509,423~ 4,665,697%-.:'. 

', 1{~464 -5:J-?l,@_2 v , ;: 
/ 81,309 93,009 __,. 

,., 1 1Converfiblenebentures 
1 

,_... '::, ~ 
11 

69,169 
1

~ \ - 68,9~_ 
t<. ,,.--- I ,r -') I // 

_To~ ~tooks & 'Convertibles ~< 4,636,942 " 5,733,874' 
/, '-; \' \/ ,r/ \' ~ ~ 

I 

< \ / 

\ 
f 

--"' ·, 

~ 1- f 

/ -

I \. 

I , 69-,169 I _,; 68,986 
"- I 

, 4,636,942 0 5,733,874 
'-

~ \ ' 

I 

/ 

1 
Commercial Pap_e~ l'JST Bills ~ NotfS, r ,, , ~ \ 

" us Disc.JMes & Agency Bonds, 1 - ,,, 

-\ \ 
'-

- / 1, 
/ \ 7 " \ 

~,.- " l / _.Lorporate-Bonds & Notes, Mediunr -- ,,---
/ ~ 1 \· _ Tenn Notes , -_"\ 872,456 _-;: 872)01 

\--

/ 

I 

r 

-.. 
1 RepurchaseAgreeme1tts ( ; )- 104,699 ' lOA,p99 

-........ '-- /_ 

1 J Total Short Tenn Investmehts:_ · _., ~77,155 ~ 977,300 
7 _/ I 

\ , Total Categorized Irlvestme~ts 10,123.,Q20 - ll,376,771 
.-LC' '- ._'\./ I 

- Invptments not considered~curi9-es foJ.. 
1 

, " 

- -= purpo~of ciJS!_odial ~kdassification are -- '\ C' / 

""-as foll°-"'~: -;:. 1 
/ - / \- --

../ .,..-, /.,.-

' I\f_oJtgag~s 
, !Real &tate Funds ~ \ ,'- -

l' 

) 

I 

-; 
( 

I.. 
I ' 

\ 
.._ 

-/ 1) '- ~ui!Y in Title Holdings Corporations -:-,,, . \ "- / ~ , I - ye 

ternattv~ Assets _/ --:: - 1 
'Equity in Treas':!!er's P~~d Investments -- , ;, < 

) '-
Total Uncategorized ln'vtlStmertts 

(' \\ :_ 
\ ' 

// 
/ ( 

\ ,-

/ -
1-_1 /. I j ' - _I_ "- '--.. 

/ ) / - · -- Total Deposits and Investments $10;369,452 ,( $11;622,703 -, / ~ 

;,.,.... I I +-'-, / ' 
Note: I.a~~~~ nolsuch d5P°5its and i1/festments 1111der category 2 

/ t- l_-\ /(-.... _,-( / 

I " I - / 

( 

/ 

1 
r 

:-- ~ ' '- ( 
\ ( ( / 

,: / " / .,... / I'- -~ I / "' I-
/ V '- -------

/ 

" 
;. " \ 

\ 
, /) 

_/ \ -- ,I 
\I.,, " J. 

7 i \ "' I / \ / - 26 
/I / 

I // 

" - r / r / / 

/ \ \ - = \ 

' '. 
// / \ 1 

~ 

/ 

/ 

( ) . \ 

'-\._ 

I 
-::. -\ 't 

' \ ., rl 

872;5<i 1 

104,699 

977,155 
- A., lQ,123;520 -

/ 

/" 

. r-

~72,501 
lof,699 ___ ,~ 

,-977,~ )_ 

ll,376,771 -

( 
/ y~ 59,177 

I... 

,-
· L 

/ I '- '396,~5 , 
115;977 

,--227,510 
I..--; J.. 50 

\ 799,599 \ 
I --.... ----::..---

1 / 1 -; · 
/ 

\- I 
$ 14:914 1$- 14 914 ___ .;;•_ ' / 

I I 

/ 

( 

1-... 

) 

/ 

r 

I 
"' 

\ - . 

I 
\ - r 

(\ 

/ 

'$11,183,965- . $12,488;433.-r 
, /1 I . C// 

, c._ / ..__ - ' / t_ 
- I 

I'/ 
-1_-

1--~ 

/ 

/ 

/ 

,/ 

/" \ -- \ 

/ i-~v 
I 

\ 

( '-

)-

" - -.. 

~ 

\ _) 

" I r,, \ 
. '. -f' 

/ _. 

I , 

\ I, 

_1 

\ ---
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I I 
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I 
I \ 
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. .,.. 
I / 

t ..... 

N C 'I 
\ 

/ 

(,\Ji,,. 

A L 

' 

/ 

T T ..... 

,-- ~ 

-; /_,, /,,, \') I 

I/ )1_:'/ ..... -.... 
s ,E C T I O N 

/ 

\ 
I/ 

I r 
\ 

/7 
I \ 

, \ y'4 / 

\ / 
\ 

1- / ,...1 I ' \ \ 

/ 

/ 

J;_.h, ;,;Y / ,/ 
-"/ )/ ,,.; / 

'\;- I \-· 
\ . 

) 
..... 

,1\ 
...... 

' 

( /,./ 

/--:-:-

/ 

,-,C %-......... ,-=-. 

/ 'c I ) ,~ "- / \ 
/Y.; / \ ., \-....._ A .• \ / - - \ / \,,,, "'; / 

"' -._t \ ......._ - -... _.,_ _, , I) 

Based on these\irite{]!, IA<SERA's deRosits and investments~ of}unJ.l 301 199l, are classified as foll6ws {~ounts.in thousands): ..,, 
I / I / / \ /, ) ~) - \ ) '-' 

\ -....1 ~ ' ..:' ),~ 
1 Category 1 ~ Category3 ..... 7'\· 1. - (fot\1-\... \ ;-

=" BoolfValue 
I 

Bank Balance- \ 43ook Value - Bank Balance Book Val~e ' Bank Bafulce 
/ \ 

\ I 

/ 

./ 

) / 
/ 

-/ 

/ 

I -

\ / 
/ 

/ 
_j_ 

~' 

// / 

1 
DEPOSITS _;. 7 ,,, \ 

/ ' ........ _ \ \ 

. < . Currency Accounts - - ; 
..... I 

-' $ 600 )500 - $ 'i~5 
\/ 1~") Jv/· 
' / ..-' / 4 ~ -),..--...._ 

$ 13,905 ...._ ,,, $_; 14,505-~ $ 14,505 ~ I 

//Pe1_1Sion Payroll Direct Deposit 
!/ OvernighH)~pesits I \ ~ f 

100 100 / ,- / 17 .... / 

' 
// / 17 ..._ - , '117 , 2'. ':. 117 _ 1 ,., 

( 
/. 

) / \ 

,,-: ' ...... 
Certificates of Deposit // 

'--. - / 

- Total Categorize~Deposits 
/ --.. 

..... 
I- I 

,./. 

188,834 

189,534 / 
-

\ 
/{ / 

' ~ 6,327 
\ 

\ 6 327 ' /\ 6 327 / '\.. - 6,327 ..._ ' ./. , / 

/ 188,834 _ 188,834 , 188,834 

189,534 20,249-
/' / I / I Z0,249 ,, 20?,783 1 __ 209,783 

I 'r 
- ~ "l 

/ 
\ (" / 

..... J Book Value Market Value BookValue Market Valu9 Book~ue Marketyalue 
y/ ~~~~~~---"'- '-~ 

I \ 

- \ ! INVESTMENTS · 

7 

/ 

(-

/ / 

/ 

/ 

{ I 
f 

'--' 
/'-.\ // -- ...... 

J 

'I 

/ 

/ 

I 

.,.., 
/ 

U.S,J;overnment Securities 1 2,09~8-29 '.2,108,848 
,- I / - - / 

J}.S. Govertlfll~nt Agency Bonds - 869,245 879,946 J._ 

Corporate Bonds ',,, 4' 1,27.8,836,i -r,280,447 1 

; 
1 'Foreign Governm~ntBonds' ->~2,216 __r 32;296 

- , / \ -:1 I -
J Private Placement Bonds \ 39,752 ,. l '40,210 

fa / ' 'i 
! \. 7 

"I" TotaJBonds 1 \ · 4,3.15,8-m ), 4,341,z47 ,..- -\ - / 
.A •/ '\ - ..... • } ..... - / 

- Common Stocks \ :.- 3,576,191 4-660 888 " -:: 
:.,; 1..... -1 Preferred Stocks , ,,34,790 ' 35:586 1 

.• 

....._ - __, , Convertili}e Debentures ~ " 5(970 1 )2,678 

,,, \ ;/ / -; .1 
1 

. Total Stocks &-Convertibles I 3.,,,665,951 4,749:15~ 
I \ ( \ v_ ·r _,\J / 

/ 

\ - ' ,....._ ' 
2,095,829 --.. -2,l._08,84&, 

'l \ 869;245 , \ ..._ 829,946 \ 
1 

1,278,~6 _-,,. 1,280,447 
_32)16 32,296 _\ 
39,752 )\· ,..-40;-210-

"'1~' ":. 
'-.._ 4,315_;878 I / 4,341,747 '\, 

13,576,l~i c' 4,660,~ I 

34;?90 35',586 
5~70 )-r - 52,678 

I " \ I ) 
- .,.. 3,665,951 /4,749;152 ' 

. / 
B~er s A~cep~ces,/ . _ >< ~ - 1 -- 1 

..._ Co~ercial Pape~ . J _,r- :x 
\// ~ 1.,,. 

',,,. I 
.1 - -

,,) 

\ 
/ 

I / 

/" -
/ 

/ 
'\ ,-

\ ,,,..,_, 
,--

, '- and Discount Notes <" 726,Z§l - 725,05~ 
'- \,,.-_ - I 

..._ Repurchase-Agreements 100,000 -..;--- lOO))oo 
-r 

Total Short Tenn Inves~nts- 826)81 -825,Q:58 
b - ' • '\ 

,,, Total Ca'.tegorized Investments..,..-8,80~,110 9,915,9-57 ~ (; 

Investments ~orconsiderecl securities for J 

/, v 

• purposes,offustodial risk classification are " /\, J 

,,, .asiollowl: ~ ,,, ~ · ~'\._ 
- - r~ 

~ Mbrt~ges ..:_ t.. 

/ 

I -
~ 

/ 

I 

/ / 

I 

I 726,;s~ 
100,Q90 _ 

,826,281 

8,808)10 

/ 

/ 

------ ~/' -

/-_ ! 
725,058 

\ 
. 100,000 . 

..... 825,058-

./)9,915,957 -<)_/ 

\ - / 

./ 

'-I 

- /-Real &tate Funds "' 1 {) \ / 

~ ; /. 7-::;_ , -----/ 75,825 / 84,998 '\/ 
/ ~ 1 

. 429,699 ( ,g2,417'. ( 
" ' .z;,__ 1 Equity ih"fitle.ffol~g.Corporations 

r 
1 

\ ..._ Altematfv¥5sets " - \' 1 : 

r-.. 1 _ Equity in Treas-urer~ Pooled Investments 

1 / , < 1 

",,,_ T-otal U~13tqgorized Investments _:: 

\ _) ( \, /f -

I "> 
_ Total Deposits and Inv~tmetits $ 8,997,644 
V, / / 

Note: uic~ has)no suclf deposits and investments under ~regc:>ry 2 ,,, 

I 
r_. 

/ 

,) 

$_1Q;105,491 

C '7 
( h

\ 

/ 

'- / f 
I ,..- - I 

(.1 / / \ ,.... ) ,._ . .J -

/ ,,,/1 ,•,_j 
~" -::r '-- I 

'--
I 

/ ) \ 
/ ...... 

_,,, 
\ 

<. / .,..,,, / 

/ 

\ / 

;;.. 
( 

..... \ 
\ 

( 
) 

\ 

/ 

-l 
I 

/_ 

/ 

'-. 

/ 

/ 
27-:- / 

" I 
" 71,287 ]0,709 1,,, 

; ..... ( 205,389 -..... - 218,84~ / 
~ / / 4,145 ~ ,·4,145 / 

" \ 786;34.5 - _, §01) 1 h 
..._ / / ( 

' r- I \, J\ /,,,- - l 

10,2~ / r.,$, 20,249 /~ :J --$9,804,238 
1 

f $10,926,851 
// I .J 

/ 

/ 

' +- " - -.. 
i I I 
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"' I I /, 
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I 
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L A C E R A 

T T J 
I 
I 

/ 

/ 

I 

\ I 

r' ( 
/ 

/ 

\ N0T£I '-:/ requires that IA CERA -Ray a portion of the 1milding's /''
; operating expenses based on ~ footage occupied as 

/. 
I 

' 

r 

f 

/ STOCKS AND BONDS ON LOAN -

Unde~ agreements with Bank of America (B of A) and- :,. 
Chase Manhattan Bank (Chase), IACERA lends specified 
equities and bonds that are being held in trust to ~ous 
banks or brokers. 1 

, - 1 ' " 
- ' I ,, ---... 

/ I \ \ I I 
B of A is authorizeJI to handle all of IACERA's domestic 
loan-activj_ty :fud Chase is :uthorized t~ lengJACERA's 
internationaiiequitieS:- B of A and Chase-have agreedto -
"hold (IACERA) harmless" for 1any Io&ses of securities or 
income, or from any litigation arising from these loans. 
Consequently, _the securities on loan at June 30, 1992 and 
1991 are not shown separately .9n the balance sheet but are 
included itl their respective-accounts on thatytatement. 

I - - I 

,According to the agreement with B of A, J,he loans must be 
secured by collateral With a market value of at1least 102% of 

1 

the market value of the securities loaned. Accordin( to the 
agreement with Chase, the- loans musLbe secured by \ 

1 collateral \With a market value of at least 105% of the nw,:ket 
\ 

value of the1in'ternational equities loaned:-'AtJune 3Q, the 
market value of the stocks and bonds on loan through B of A 
and Chase were (amounts in thousJµtds): 

' ~ - ' -
/ y 

EQUITIF.S -
Domestfc 

~ \ International 

BONDS 
'-.. ---/ Dome&tic -

' 

' 

' ~ I 1992~ 1991 
\ / 7) 

/- \ Market Market 
/ , \ Value \ Value 

-..I 

// 
$ 32.9,754 t476,744 

" 
59,595 72,299 

-
' \ ) 

/ 

1,665,661 , ., 1,920,730 
) If 

" discussed-in related party footnote N. The lease-incentives, 
which IACERA used fo_r_ builcl-out <lfld other occupancy 
costs, will be recognized over the life of the lease as a 
reduction of ~CERA's portion of the building's operating "
r 
expense. ;- ,.,,. , 

" 
T6tal ren_J expense for all operating le~s, prior to the 
recognition of theli~mcenlive, was $~10,000 and 
$405,000 in fiscal years 1992-and 1~1, re~ctively. The 
lease incentive recognized in 1992; as a reduction in rent 

- dp(;nse, was $627,000. 
\ y ' 

" Cap!tal Commi~ents: As of]un<; 30, 199i dlltstandinJ 
.J c~pitalcomihi01;ents to various investment managers, as 

approved by the-Board of Investme~, totaled ; - / 

- $366;00Q,000. Subsequent to }\1lle 30, 1992, IACERA,1 
funded $33,000,000 of1h~se capitJ1 commitments. 

NOIBK:_ -· ~ 
--STAR RF.SERVE 

\ 

r 

V 
X 

On December 20;-1989, the "Board of_Retire~eqt approved 
fl!e SupQ!emental Targeted Adjustgients for Retirees (STAR) 
program pursuant to authority grilhted to them~d,er 
,&ction 3187 4.'3(b) of the Government Code. This program 
provides a supplemental cost of living increase for retirees tq 
restorejost purchasing power to a level equal to 75% of the 
purchasing power they held when their benefits began. 

I $2,055,010 
>' I 

;;,1 
,/ 

/ 

$2,469,773 } 

The Star Brogram-is administered on a calendar year basis. 
The following represents the Star Program experience from 
inctption throughJpne }(), -1992 (amounts in thousands): 

- " L 
\ 

_,,, 
J 

.,,__ 

NOTEJ - : --. .,, ,~ -
coMMITMENTs AND coNlilNGENCIES 

,"' \ 
\ -

' Program 
Costs 

Available 
For Future 

Benefits 

I /- J I / 

y'-._ litigation~ IACERA is a,defenrumtln various lawsuits and - I 

\ - other claims arisiµg irrthe ordinary course of its 9perations. 
Initial Funding 

I 1m Program<::ost 
\ 

$ 201,200 $ 201,200 

\ $ (47,4'11) 153,789 
/ 

I 

\ - IACERA's management anctle~ counsel estimate that the 
ultimate outcome of such liti~tion will not have a material 

.._ 1991 Program Cost -<;;- , (50,994) 102,795 , 

'-... 

effect' on lACERA's financial1statements. 
1 r::, J.. 1992 Funding 

- - -1 d / "":OTAI. O_p_erating Leases: LACERA leases equiffment ~ property '1_ 

'under operatinfo leases wl:iich expire over the next eight , \' - i , _,,,..,,..,, ;:-

- ~ears. The property agreement entere.d into January _!.991 _, 

1992~'tost 7_3,660 -
-: I , (~91135) 

FZ2,000 -- \.._ 
1 

$-373,200 $ (127,540) 

245,660 

,, 
\ 

/ / " \ I I ~ ,-/ 

l ..-- p 
') ./ \ 

28 
' ' I ' I - ../ ,, 
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~ 

r ' ,,., ' ,,: ~ \ 
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\ i = 
./- \~ / ) F I N A N ~ I fo ''n - S J E C T I 9 N 

I, J\ -\- -
/ ]' ~,,., 

't' > ... 

...... "_/ ........ t- _..I.,--) / ....... < 
L ' y > \, •, "' ( / ' ) I K \ // 

- ;-, '/ - / . / / 0 
"\ NOTE L V \ / ' / NOTE M - -? ), ~ 

/- ~"' MARKETABLE EQU11YSECillUTIES' '(' - PARTIAL-ANNUITIZATION OF BENEFITPAYMENT~ ; 
'j ' ' ' ~ - \ ( / (( I \ '"- X: \ / 

,,,_ llie iii'v~SJ!Ilent p~rtfolios of ~etable equity se"_9lrlties \ , 45 of Jfrmary 1, 1987, LACEID\. pure~ twb furnuityf' . ""· 
1 .1are c;arried at the lower 9f cost or'tn.Mklut the balaryce -::: ~ J c9otracts frotn ins~cecarriers Jo provide be0,efit J. / " 

V' sheet date:- The domestic ~ intfmatio~ ~etable / ( I_ payments to a portion of its retifed members. '.linde{the 
"'- .:::. equity securities~portfol,ios are combined With co_nvertible -, 

1 
ten(ls 1>f the annl!!ty con1!'lcls, LACERA willrcontinue to 

_I "-
_::. / 

/ <...- -

\, 

-,-

/ 

debentures forbalance sheet presentation. 1For · \ admifiister benefit payments to affect'ed members, to1be 1 - > , " 
1 
\I ,. dete'rmfuation.of the carrying value, ~e domestic and -1 reimb~sed mo~tlily by the Ea_Qiers for the gros&amounts' Of\ / 

'-- " international marketable equity'_securities porifol!9s-were.:._,,. 1 benefits disbursed. LAC~ received $41.'1 million and 
, _,,, analyzed separately asf~llows (atilounts in millions): .,..., - $46.5 million in related ~imbursements dlJflllg each of tne 

I, / { ,,. 11 / ~ 
~'1' L 1 1 \ - - ! >- yearsendedJune30, 1992~dl991. Suchamountshave / 

_ 1 ' 1 ,., " l992 1 
,,, 

1991 
1 • redl:!.cedtlle pens!ol\ an~~uity parn}e1;.,ts in t~e financial 

_ ,., / ( Market "° - / Market- 1 statements. There is no effect oni:overed members. . 
1 , ·" , / Cost Value Cost--< -Vilue / - , \ - ~ ' 

- ( IT l l ' L ' ' - Cgyeredmembers re~all benefits accorded oth~r \ 

/ > / 

<I ,,. I 
- -_; 

J)omestic $ 3,097 $ 4,195 $ 2,7% $. 3,881 
1 

members of the system, ii?-cluding rights to continuance of ,,. 
-lntematio~ ;:._ $ 1,5~5' ; 4 70 . (.- 953 $. ,., 886 I .bene~tS tO ·sUfViVOtS\ inS~Ce SUbS~es,}and C~t_:>f•~V!llg 

< ~ Jr - .: \ ,r ,, / incre~s.,... - - ,., r ', / 
\ 7 /' _, ' 

',, / -" l / ( f.., \ I / ,-· , ', ,;.\ ,,. I II I - ~ ,.,..,_ 
~ 1 AtJune.30, gros~unrealized gains and gross unrealized losses 1 " 

/ 

I 

- -...., ..... \ NOTEN " -. 1 " / 'lc 1 ( ' pertaining to the marketable equity securities in the - ' r \ 

~ noncurrent portfoli~s wJre as follows<(arliounts in millio~): , -~TED J>AR'fY'\-TRANSACFIQNJ _,,, ~ '1/; 
1 

1 
.,,.. , , 

, ,,. ::_ 
1 

"__. ' ' ' ' LACERA formed a title ho151ing corp1>rati6n in April 1990, to 

,,.\ 

/ 

" 

/ 

/), 
I 

1992 : 199~ · · ,;:: 1 
Gains Losses 

I 
a\q~ Gateway Pl~a~ LACERA is\th!'s?le sharehol~er. IQ, , 

' ~ · Lo~s / G1pJ1s -::: , January 1991, LAGERA entered into ,a lease ageementwith \
1

' / 

1 Domestic " ,1.$ 1121:f $ , \ 116 .;;-$:xl ,~92 \$ : 107 the titleholcling cdrpoi:ation to occupy_ approximately \ "-
.L . > / \ '- \ r _r- 1 \ ', j r 

. International ~ $ _r6r- $ __.z..26 t ,. 77 _,4 - 1-44 ., :S5,000 sguare feet' Under the terms ,of th1e agreeIIJ.ent, / ( .. , 
1 "'" --

1 
· LACERA's base rent is,...abated, however,rlACERA is required1 / 

~ :::;" , ,,. 1 ; / / ,.,._,, to pay its proportionate share of the building's-0peratipg / 
/ ,- ) - - '\ I · ,\6 I - / 

,, -- / ,.,exp~nses as d, efiped in the lease. The agre~m:eQ
1

t incl!J(les a 
K' / To reduce the carrying valut of ~e'interruhiolf'al see.uritjes J. - -

/ ' .... ~ Ii t m~..1r t hi h 1 th t tJ 30 $4 riilllion lease incentive-which LACERA used for-build-out -po1uo o o "1'\/-"'e , w c -was, ower an cos a une , , -- · , , . 1 ' 

/ 

' 1992 thf ,nl ti all"-· / tablish ~ ' th' . f and othei:., oc'cupancy: costs. These costs were c. apitalized , -f .1.ua,on 10W<!fiCe es \ eu m e pnor year o 
1 

-i . / · - · · 1 . l < 1 -
~ $66 9 milli.., , d ,,,, d b \ $ l 4 milli' / <lit t th"' ,and will be depreetated ovei; the lifc;,of the lease or ass<;t as 1 . onwasre 9 ... e ya . onqe o ... , ,-· / / ,. '1 +. 

, 
1 

' ~ I , · . ' ..__ appropriate. As requir~d by ,geQerally accepted accounting 
:-,: reserve for Earnings' ))eficienci~, ln~estment Lo~s and .- ..,_- principles, ;r$4 million le~ incentivclia)?ility was rec;orded,.. - . 

:;:: f ?th~f\Coritingeo.9~. The currerit yearvaluatio.9 allowan:5e::. < and will be re1;~ed over the life ofthe1ease as a ', ,., 
-

/ 

"' "'c~ is ~65. 5 millio11. _!he 4omestict fuarlceta~le equity secw:!_ties ireduction tQ rent expense. Total 0petating ex~~ 
/ _ portfolio ~~ carriedrat. cost:-J'h~ cost ~f ~e securities sol~-, 1 ,,. I'..-

,, 1 was based on the average cost of1all the shares of each such cha(ged to LA€ERA were $583]27 and $2129,606 forthe 
/ \ , se'c'urity held at tirrieof sale. ·'"" __ ;/ , 1

}, \ "1 yea.is endeoJune 30,11992.and l~f., ..__ 
1 

/ - /. 

I '". -' / / - j. / 7. ,. I ' - -'1- , - ' 1 " 
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TITIE HOJJ)ING CORPORATIONS 
7" ? / " ::,___ 
IACERA's real estate portfolio includes five..wholly-owned 

" / 

title holding corporations. The corporatio95 invest fu / 
commercial properties located truoughout the United States. 
IA CERA accounts for these investments using tqe eq~ty .___ 

-method. The following is a Slllll1llary of the cotj>orations' 
financial position as of]une 30, 1992 (amounts in , 
thousands): 
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8'TATUT0RY RESERVE REQUIREMENTS 
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The Reserve for Earnings' Deficiencies, Investment Losses, 
and Other Contingencies and vari'ous investment allowance 
accotintsare nsed to satisfy the Retirement Law of 1937,, · 
requirement for IACERA to reserve 1 % of the fund assets 
against deficiencies in inteocst earnings in other ye.ars, losses 

I f 

..Qn investments, and other ~ontingencies. The.marketable 
equity securities allowan(e of $65 miUion combined with 
;the balance of tbe Reservi; for Earnings' Deficiencie{ 
Investments Losses, and Other Contingencies represents 

"" 1.1%.ofthe total fund assets as of]une 30, 1992. v 
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- Unfunded ' f -
Pension &J1efit 
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a Percentage Qf '\' , 

t or Benefits I - Obligation Funded Obligation 1 
Covered -
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J This schedule provides the actuarial information on LACERA'$Junding status an1 progress. Adopted in T988, it will be expandedThrough 
'\' experience to the ten-year historical trend rl"t~ required by GASB Statement 5jnl confurmance1with GASB iinplementation.l!Uidelines. \, -:__/ 
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/J c_over:,d payroll approximately adjysts for tp.e effec,ts rf inflation an~,aids analysis o!_ the pr?grtss made in aceUinulating s~cien_t as~ ts to 
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Employee _ 
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' Type of Investmenv 

/ / ' - // 
· )une 30, 1991 , " ' \ 1 ' ~ ' , \ ~ , 
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_____ J_un_e_30_, _199~'?~- _ .,_ __ _ 
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Value 
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I ),farket 

Value -~~ 'R;t:;:ins/ \ ~~=:ts & / -~_'~! Market % of r, 
\ y 3:1ue To~ Market 
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Cash ~d Short Tenn 
I 

,$- 1,040,209 ' $ 1,038,986 ' $"'93,1;,782 TC9~36,99{) $ (949) $ 1,238,051 
- I !- --._ ~ / ''\. 

" $ "1,238,~ I/ ~-~ ij ,C_,: 

'Bonds: r r 

Government Bonds 
-=, ·, Corperate1BondS' / .,,. ~ 

Miscellaneous _,, -
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Common Stock I I J 

Preferred
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Total / ~// } / 

Real ~tat{ ' / 
L-.., R~ ~ta1e Funds 1 
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Equity in 'l'itle / 
HoldingCofJ1_y 

I '"' - 7 ,, 
2,965,074 , 2,988,794 12,736,377 
1,27s;s36 -< 1,2so_J 471 ..::: 1,817,173' 
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\.. li35 
1095- A 

\-
/ 

379 
126 ( 

953 -
/ '-... 

3,446 ....-
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WI1J{HOIDINGTAXONFOREIGNINC0¥E ; _... , _,-;;, ;_ -1 / ;'- , ),861 
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Other Warran; and ~c'dunts Payable_ · 1 ) / 

"' ""-
/ Miscellaneous 1 \ 

1 
'"" =; 

I ---. -

'--Total,Cash Receipts 
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1 

-- ' I Interest anji Payments under Sections 31725~5 & 6 ~· \ '-
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-( ~ ---S 
\ 
/

\ ") 

~tp,412,033 ,;;/ 179:,392,\26' 
),, 26,403 I / ~ -18,391 i 

1-
') \ 

- I 

" \' 

/ 

-
/ 

/ 

/ 

,I 

" -\ 

-\.( 

J 

) 

I 
,-., \ 

I \ 
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Los Angeles' County Employees .\,letir~ent Association 
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, Cpst-w Living_ 

1 
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_ ? ~LOYER RESll~VES ', ~; _, 1 

1 ~ General Mehlbers y " 1 
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, Safety Membel'_l -;- ·-:- r" 1 
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1// ..-, / I 
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275;494 
161,129 

I 
.:.. \ 

I 

I· 

./! 

937,765 

1/ 
3,011,835 I 1 

1,214,740 '-
.., f842,743 ) I 

\ li7,8J8 - .1 

245,660 
~" I \ -

" 8,332,7{XS. 

1,545,259 

-_ I 

630,205 
/ 

299,847 " 
57,91(), _, 1-

987,968 I 
_,../ 

J._ 

2,586,703 
1 

1,077,274 
3,446,278 

I 21,181 
128,080 

I 
1 -:;-

/ 

- I INVESTMENF- LOSSF.5 ANDiOTIIER ~O~GENCIES 
/I\ \ '-.. /\ ,, 
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\. \7,259,516 

/ 

" 93,874 
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; / Los flgeles County Emmoyees_Retirtbient Association-'--' -
'\ \ -

\ \ - / 
'-

/ , INVESTMENT PORTFOlIO -
1- JuneJO, 1992 ! - ( 

'--) 

\ C < 
' 

\ 

DEPOSITS I 

Cash Iri Banks / -
Equity In Treasurer's Pooled Investments" 1' -----

Foreign .Currencies 1 
. ( 

TOTAL CURRENT ACCOUNTS - / " 
/ l - :.-' /\ 

- , I / -
~ \ ( ( 

/ 

--/ 
/ / 

/ 

?ar:Value 

t fo,,%,P68 
, / 50,205 

_,, ;,, \ 2,583;470 
I 
, $ 13,230,343, 

\ I 

'\ 

I 

i( 

- \-1 - I 

no[ '- / , kValue 
--$ 10,5%,<>68 , 

\0,205 
2,583,470_ 

I 

$ , 13,230,343 

\ 

/ ' 
./ \ 

/1 

/ 
// 

'\ - ' 
/ 

/ \ 

" - / ) 
\ 

( 

'- \ 
·--J - '\ '\ \ r 

"-, r ' 
M:arket Value 

$ 10,5%,<>68 
-;!01205 

1,583,470 
<_ f H,230,343 

( 

-

INVESTMENTS ' 
\~ 

" I I 
I ~, I I 

1 

< 

Matutfty 
I. ~ 

Market Value r 

( ..,, / 

L!\ 

( 

' I{ 

/, 

/ 

l 

U.S. GOVERNMENT SECURITIBS 

Government Treasury Certificates 
United States Treasury Bonds "" 
United States Treasury &>nds 

1Jnited States T~asury Bonds 1 

Un1ted States Treasury Bonds 
\ 

United States Treasury Bo~ds 
United States Treasury Bonds -,. 
United States Treasury Bonds 

I 

-/ I 

i' 

/ 
>< 

,,: 

Rate 

0.000 -
0:000 
0.000, 
0:000 

I 0.000 I 

/ P'arValue Book Value 
'-- I 

05/15/1993 
02/15'/2015 

>< 
7,929,382 
2,778,300 

$, 8,210,000 $ ( 7,592,667 \ $ 
18,000,000 2,778,3@ 

05/f5/2017 ---
05/15/2018 -
02/15/2019 

11/15/2021 
08/15/2019'--
08/15/2021 -
08/15/2008 

1,616,937 
'\ \4 284 665 I 

2s~95z;858 / 

11)05,000 1,619,245 
34,100,000 4,292,226 
28,536;480 " i8j36,480 

\ -22,330,000 ) 22,636,518 22,888,250 
1 34,875"000 - 35,353,825, 36,008,438 ' 
191,684,727 . 191,684,727 190,207,876 

...... ~ 

_ lJJ?.ited States Treasury Bonds 
Uhited States Treasury Bonds - r l 

0,()00 
/ 18.125• 

JU25 
8.375 
8.?0 / 08/15/2020 

15,000,000' ,=/ _15,997 f)7] - ~ 16,007,850 
64,500,000 r 7,308,729 6,895,695 

.--, 
f 

) 

/ 

I . 

\ \ 
United States Treasury Bonds1 

United States Treasury13onds 
8.875 08/15/2017 
8.&7s- _02115/2019 _ I 

; 

United States Treasury Bonds ,,.. 
1 

' 

United States Treasury Bonds 
United States Treasucy Bonds , 

United States Treasury Boil.els ) 
U)lited States Tre:l§ury Bonds, 
United States Treasury Bonds 
United States Trea'sury llonds 
Unitecl StatesJreasury Bonds--=-

r 

I , 

/ 

/ 

/ 9.375 02/lS/20(Jv 
\.. 10.000- 05/15/2015 

10.375 11/15/2009 
/ \ 

10:375 11/15/2012 
10.750 / 02/15/2003\ 
11.625 r 11/15/2002 / 
11.625 11/15/2004 
12.625 05/15-/~995 

United States Treasury Bonds 12.750 · 11/15/2015 
United States Treasury Bonds 14.000 11/15/2011 
United States Treasury-Notes 1 

/ - 5.375 02/28/1994J 
United States Treasury Notes -...:: - r 5.875 05/15/1995 
United States Treasury ,Notes ,,., - \ 1 / ( , ~250 __ Ot/~'1/]997 

y. United__States Treasury Notes "" \ 6(375 o6/20/1997 
,_ 'United States Treasµry Notes " , "°' ,6.750 02/28/1997 
1 United States Tr-easury Notes ' 6:750 05/31/1927 

United States Treasury NoteS: / 6.875 · 02/15/1994 
United States Treasury Notes ; 6.875 04/30/1994 

f. / I \ 
"' United States Treasury Notes _ / - r 6.875 __, 10131/19% 1 

United States Treasury Ndtes 1 ~ 6.875 03/31/1997 
' U~ted States Treasury Notes / 7 .250 -.J 1/15/1.996 

Uruted States Treasury Notes 1.500 01/31/1996 
/ ( -(, 

I / 

'\ - I / ,r- ./ 

I ' 
,r / 

I 39 
~ ,._ / ;/ 

/ '\ - / _( A / 

' I 
/ \ \ - '-, 

/ ,1 

/ 

10,000,000 
42,000,000 

1 
7,500,000, 

25,000,000 ~ -
31,000,000 

10,67!,747 
45,565,223 
8,648,841 

27,091,407 1 

35,7~3,630 
r-

9,328;985 
16,726,720 
56,653,31~ 

I ,,-171,976,91,3 f 

I 8,000,QOO -
I 15,000,00{) 
- ,(2,975,000 
136,448,000 
il,000,000 12,370,929,,, ,,.. 

' 

/ 
,,:: 

11,131,200 
-46,830;000 

8,732,775 
29,945,250 
3.7,916,720, 

9,950,000 
18,820,350 
56,646,207 

182,200,379 
13,114,090 ,, 

77,100,00<1__ 9,894,530 10,164,076 
, 15,935,000 . : 23,311,676 24,818,763 , 
'34,515,Q00 -·

1 
~,604,480 "-"" 34,924,693 

--25,000,000 / 25,157,708 1 25,367,250 
- 74,750,000 I 74,002,890 1/'74,%0,048 -

' \ 
~5,720,000 ; 35,865,113 , 35,865,023 
12,600,000' ,,, 12,592,688 12,871,656 
,'t5,740,000 46,355,417 46,625,984 

1 40,000,()()() 41,073~838 ~l,48!),000 
171,630,000 171,730,721 ,,, 173,507,632 

?< - \.. ) 
40,000,000 39,941,315 
' 9,710,000 , 1 9,769,208 

,., 23,000,000 - 22,5~9~/ 
, 27_,_525,000 2~,631',048 

/ 

/ 
/ 

I 

/ I\ 

/ .,d ( 

/ 

/I 
/ 

/.. 

- 41,f62,,WO 
9,958,770 

" 23,984,630 
29,055,941'-

\' 

V 
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// 

'--

I 
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; u.s: GHVERNMENf SEClJRITIE..5 _ _. _Rate · Maturity. ~- ? Par Value _ Book Value 1-- Market Value 1 _ 

1-\ '- "\ ---urili;d Stat~ Tteasury Notes ·, I !-7. 500 - 11/15/2001 '-:- 46,470,000"' I ~6,736,246" 47,486,299 ) 
/'' ' United ~tateS l'!dsµry Notes I r - ,. '_ 7(625"" __,04~J996 /, _..:--75,825,000 '· 17..Q,776,883 · ,80,256,213 ,, 

UnitedStates·TreasuryN01es \ / 1 7.815 / 02/15/1996 /, 108,7-80,000" ---""' U4',743,902-- 116,020;397:::--, 
(_;, " 1 , United States Treasury Ngtes · -7.875 01/31/1996 7 --13,600,000\. 14,291,775 14,509,432 - J, 

"~,-r~ UniteUStatesT1;'.1,8~!tNotes~,,"- ;- _; J ~8'ZZ 01/15/199~ \ 2~500,.()00 _ 24,968;'75if- 24,~750- _,, 

' United-States Treasury NoteS'.' · " r. 17.875 \ j)S/15/2000 . 1,988,000 1,995,698 ,, 2,082,430 1 

--unJ.t~dStatesTreasuryNotes 1 "
1 1 8.0QO _ 08(1Sf.1;)93 '-'...:,._ 20,000,000 - {?,984,.291 20,812,100 1

1 

United States TreaslJrY Notes r · ~" 8.000 10/15/1996 \ 4,500,000, _- ,,.A,723,,370 >; 4,81il;790 ,, ; '.,-/ -;: 
United States Treasury Notes / 8.250 ...._ =07/15/199-8 } · 12,400,000 1'3,o61,603 , ;,,. 13,399,688 

'- United States Treasury Notes - _: 8.375 _04/15/1995- \ 1 5,500,000 - , y0~,)85'}/- - 5,927,955 

1 '( /- U~te; State;1T~asury N~t~s r 
1 
~' - 1 r '7 8.500 / 0-4/15/1997-- 2,600,000 \ · 2~:17,847 :... 

1 

2,838,056 · 
-=- / _,, ( ) Uruted ~tates Tre_asury Notes , \, \ 8.500 1 '. 05/15/1927\ /. 31,1)()(),000 \ 1 32,199,81r/ _. 33,847,970 

_......1 
1 

Unit<;d S~te..s Treasury Notes _ -... 1 
1 

- 8.500 ,, 02/15/2000-:_ · 19;000,000 18,299,2'7,3 120,739,640 
\United States Treasury Notes J;, ,, f .81500 \1 11f1SL_2000 ~~4,500,000 25,580,902- - 26,712,59-5 ,, l 

1 ifni~g'5tates Treasury;N'otes '- , \ 8.625 01/15/1995- 13,000,000 - 13,010,518- - 14,040,000 _!,.. 

"....\- - - / '- ' \ '- /' - / ~ \ / . "/- ) ;/ -_ ~ 
~ Unit<:._dStates'ireasll!}'.' Notes ,-; - . 8~25 08/1511997 ~ J 5J);OOO,OOO - 1 50,070,716_ -54,922,000,,- 1 

,I 

,; l]nited StateJ Tfeasuzy-Notes -::::. ~ .\ 8.750 1 10/15/199:z -..... z..f,000,000 \ 24,515,663 26,490,000 
UnitedStatesTtea,suryNotes - '8.875, - 02/15/1:999::;- -28,000,Q_OO 29,,054,356:,. Jl,141,310 

-.....'Uni(ed-States,Treasury Notes" ;i 1 
/ 8.'8'75 05/15/200()' -~ 28;400,000 _,, 2Q.,079;245 1 31,621,696 

United States Treasury Notes , 1 1 9.000 05/15/1998. 13fM)0(),000 30,436,043 '33,4%,800 ci-

Uriited~tates-Treasury N~~s _\ -, _ · }\ .9.125 J 05/,l5/199Z _110;;6~~o<h ,, 115,806,246 . 1, l~,376;,6 1__, 

Unite(l_States Treasury Notes .'· >- 19.250 01/15/19~6 , 47;oootoqo _ 51,577,16( 52,J84,57() 1 _ 

United States Treasury N6tes , ,, - '- 9,,:250 - '-08/15/1998 " 25,000,00(Y 25,381,582 _ 28,234,250 ,, -:. .__ 
Uruled StatesL'treasury Notes 1 ·' /'<"'r "9.375 04/15/1~% , '38,750,0001 r 40,588,_G3 -~, 43r;78,713 , _;; ! -
Uni__!.ed States Treasury Sseurities O.OQ!) ~08/1-5/199-8- - 3''7,390,00.0 - 24,860,49Q - ,, 24,738,720 r 

/ f ,r "..,/_' I . ' ~ '! '-~ \ ,.-,, 
United ~tes-Treasut'y Securities ,, ' 0.000 05/15/2000 ,~ 3~1900,000- 19,080,907 ' ~ 19,234,521 Jv 

,, United Sta~s-Treasury-Securittes \' · /- -. 0.000 - 05/f5/2001 / ,, ~250,000 ,, 2,978,630 3,246,6_25 
: U1P.ted States Treas~ Securities -o.000 _ 05/15/2005 - 20_,_000,000 _ 6,090}43, 1 7,277,400 

, 
1 
-::United St'1tesjreasury.Securiti~s -:v - , 0.000 0;/~/2011 - _ 34;700,~- ~ 7,425,502 ,, -7,5-18,'7% ' -

, I,, Vnited States Treasury Securities - ', 0.()()0 05/1_112014 _ J 58,590,000 _.) 10,040,332 _ .9,934,520 
I' -s;: , /- . / ( - )' / ; ' 

Unio/d"8ta~es Tf!:asucy Securities,, , ,, /( 0.000_- OZef~{~Ol~ - . ~7,)'30,000 -< )0-;916,898 -. \ "1,l,032,10r 

TOTAL us. oovmooiNr sE_9JIUTIES "-; , 1 , i $ z,37s,327,207 ,- $J,1s_4,225,945 ....1 $ 2,248,712,668 "'
1 

"' 

I ' \ '-- ~ - ~ I I / - / ~ . - { / 
·, ' l '-- 'S'- r "\-- ; 

0 >' . - '- ( ' / 1 L- . ~ '(_ 
- <, ' U.S. GO~ AGENCY BONJl,S 1 - Rate' - Matw;ity 1 

, ___ P:tt-Value J3P~k Value Market Value 

_) 

L ) 

· Jederal Home Loan M9rtgage Corporation'- -1-9.,()()(k, 1-:2/lS(2020- ,1 6,700,000 J $ 4,712,479 _,, $ ~686,290 ,.< 
/

1 
;- '/( Federal

1
Ho,~If?an Mortgage Corpora~ofi\ _; 6.500 91/15/20211 ~ 1,895';509 1,488,631 ,, 1,554,119 1 _ 

- Federal Honie toan Mortgage.€orppratton'- ,. - "'6.950 12/25/2020 \ 16,135,ooq -14,027,586 1~91,042' 
\ 1 _federal Home Loan Mortgage CorporattoQ -/ 7.000\ 05/15/2022 - 3~,540,000 32,918,613 1 35,,71,4:18 

_ 1
1 

· Fede~Home'EoanMortgageC?rporation \, 7 .150, I0/15/2019f-".- 17,975;000- i 15,907,083-"' -17,144,375 / 

\ Federal Home Loan M:ortg~ge Corporation c ) ,\ 7.500\ -'l~)o112ot6 2,973,824 '> · ~ ,63J~30 _:.-- 2,979,385 ::: 
1 c-,.... 1 ..:: ,, ) Federal Home Loan Mortg~ge Corporation'- . },8.000 J 08/01/2002 _,, <,. . 7,5~,058 (-;- '-7,76t;79l- (, · 7,83.Q,374. 

~Federal Home.Loan Mortgage. Corporation - _ 8.000 11/01/2007 - ;/545,585 - 509,943- ::. ,, 5p3,060 ' \ 
_, - Ffderal Hom~ Loah Mortgage Corporation r 8.000 . 097&1/2016 , · 2,426,938 "' 2,201,789 < 2,495,93,6 
. , , "' Fed~l."41 H~me Lo.!!!_ Mort_g~g~orpo~o;1 ,, s.250- J-o6/~/.:._~ _ _ _ 1, 1131804- 1 

11~040,5?7 
1 

- _11136"-603 , 

/ 

,,, j'ede,ral Home Lol!fi Mortgage <;o!"l?oratioh ../ 8250 :!- 09/0J/~7. 445,()48~ _ 430,88,2 ·,,,r, ~ 55,480 
FederaI;Ho~Loan Mortgage Corporation 8.250 ll/01J200f\ - i;363,018 , . _1,175,502_ 2,418,407 

- Federal HomeLoanMoi;!Sage Corporation , 8:250'- 12/01/2007 3,244,167 3,152,7.88- 3,320,210 
Federaj_Home':Loan Mortgage Corp9ration -=' :_ 8.500 -::.. 01/01/2005 1 _ 2,464- r 2,364 1-- 2,567 1 - ,, , 

FederallHome I:.oan Mortgage Corporation ,, 8.500 03/01/2008;: \ - i,218,289, 1 .J,JJJ,475 _, ~ 1;270,81?\ _ \ 
; t'r / --. ~ I /'-~ ...( ...,....

1
, I _ I J- ; · ~ / , , 

/ - V ' I ii Ir- "- ~ I/ ! '- - \ \\ 1- ',,· 
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- U.S GO~ AGENCY BONDS - Ra~e / Maturi~'- ..., _,:]at;, Value , - Book ¥alue . M;rrket Val11<;) - > 

- "'-~Fede~Ho~l,9anMortgage_Corporatton ~ _, 8.500 _ 08/0l/2016 ~~ 6,396,896 '><-5,962~807 { 't639,786 ~ i_, --
, \" --- ..Federal Home Loaµ Mortg~geCorporation"' _, - 8f5~ ':,.06(15/20,18 r 13,705;000 '13,330,341 · - 14,083,971 

--\ 

·I _,, 
I 

- \ 

Federal Home tQ~ Mprtgage-Corporatio:n ..--8.85.0 03/15/2008 / -r 450,000 \ 343,9~1 ~ 472,77;. 
JederalHometoanMortgageCorpora!i_on / ~ 9.000 '- 07/0l/2{)08/ 1,266,089 ':._ 1,198,4)4 _, , 1,.34;182 " 
Fedefjl]. Homeipan ~?rtgage Corporatipn - : 9.000 - Ol/Ol/201l_ / ,,,\2,410,575 2,284,8681 · 2,542,024 

/FederalHomeLo~Mort~ag'eCorporati9JT ; ·19.400 09/1,/2008 ·~.,.-5,237,400--.'r /\ 4,143,359 
1 

· 5,511,107 
Federal Home Loan Mortg~ge ~oip9ration _ 9.500 Ol/Ol/2019--- -"- 2,741,991 _,. 2,70S--,1_6L 2,9HY,349/ 
Federal I;Iome Loan;Mortgage forporation - 9.500- 06/01/20f01 1,935,904 ' 1,911,950 .! -'.:: ~060,519 -. 

/ Federal Home Loafi ~oitgage Corporation..,., . '\..10.00(f 09!1572009 . , ~249,700 t- 2'9,156 - 270,86T fx 

r Federal-Home Loan Mortgage Coq,oration 10.500 -1 10/01/2000 ; --:' 4,384 -? , -_; 4,29-5 t 4,684 !._--. 

' \ 

( ' 
I 

f'. \ I 

' -> -........ I",-... ...... _,, ~:r· '-'-r 

Fed;r.ilHqmetoanMortgageCo.womtio11, '. 1(75.Q.__, - 03/01/Wll ,1,: ·596,8581'..._ / 651;260 ~ / _:::-658,782 ,\' I "- - £ 

Fetle9i Horye Loan Mortgage CorpyratiotY~ 11.750 1-2/0l/2013 
1 

1,0JJ,978 / 1,103;690 -\ \.._, l,t28,009 :: 
1 

FederalHon;ie_Loan,Mortt,rge_Corporation / ' 11;751} , 08/01/2014 · 1 4~9,802 - 496,5I8 .__ 507,5~ 
1 

( /" 

Federal Home t<(an Mor,tgage-Corpoi:-atton ; 12.000 · 02/01/2015 "'· ' 2,520;()85 2,624,34/v 'S, 2,82.2,495 1 ,.J 

' Federal Hom~Loaq Mortgage Corpp,ration \12.000 10/0l/2002__ _,. _,. 2,592,957 · 2,777,638 ~ 2-;-904,112 '-
-- I"-//-- /'\, >' , / / \ - / 

} " F€cleral Home LoatiMortgag~Co17p0ration 1. ' .! 12,,000 , 04(011201~ , 4,j16,709 Y- '4,668,16.9/---... 4,946,:Z14 \ /,,-
~ Fecieral Home-Loan._Mo~gage Co._rporation/ :.C 12.000 

1 
03/0l/2015 , - 654,11,0 .,.. 688,260 _ 732,6031 

. ~ ; , 

-_,. ' -..Federal Home L6an-Mortgage Corporaµon\ / U.000 06/0l/2015l , 1,506,914 1,590,820.--.., 1,686,735 
-:;, FederalNati~alMQ(tgag(Assqsiiation ·\ x 0:000 / 06/25/2012 , 1?-51,000 ,-, / l,441, t,86 1,453,731 

Federal.National Moijgage Asso<;iation _ , 0.000 0&/25/2018 ,,, / 135,600 ' 3,887,-27Jl 3,911,636 .... - / -
-_.- '\---.......__, ---- '! ,, ·- ...._ .J >- - \:"--:._, _I - -

Federal National Mortgage Association1 ; 6.156 W/25/2001 l ·• 16,700,000 , 16,284,453 .-... 16 381'.030 1 

/ p -, FideralNationalMortgageiAssociation /; -_ 1 6.500 , 07/J.5/2020r. 12;365,000 \J 1 f0,t4~481 _: 10'.(i?{2:411 
Fec1etJ! National Mortgage ~sociation- J 

1 7.000 07/25/2022 ::::' -6,269,179 , 5,347,549 / 5,24;7,U62 
, _ ~ Federal ~ational ~ortgage Associati,?tL ' - 8.000 / 1 'fBA · 3'?})95.,.09() , 37~095,000 _ 38,391,099 

r' " Federal'National~rtgage Association-' 1 1, ~.500 , _ _ ~ 15,760,000- ;,- -: lo,144,15,() J6,457,222 _ 

Federal Nati'onai Mortgage Ass<><;iati~n\ - ~000 08/0l/~4 f41if,,463 ~ -=3,330:005 " .::- .---i[)26,321 
1 

-< / \ 
FederalijationalMortgageAssociation 8.500/ 03/01/2005 3,328,306 " 3,188,180 11--s 3',483,191 ""' \ /.. 

1 FedetJl.l NationatMoitga~ As-sociation 8.500 : -r111112011 .,, lf,150,000 (.1, 7,862,797\ , 17,86-2,797 ~ - )/ 
1 ~ Fedfral National-Mortgage Association , 1· ~ .,8.500 f0/25/2017' 2,236,_03Q 9i8,346 I--:, 837,840 1 . 

, ! '_ Fe~eraf~ation~Mortga~e~~ciatiof .-:. 
1
8:,500 ~1/25/2017' . 7,2~~,1.SS.~, 3,149,545' ·r ~,71J,854 · 1 

~ - F<Y.eral Na~onal Mortgage ~soc~a~on ,8.5()0 1 01/01/201.8 . (J.;20'7,18~ , 
1 

:-.961,~2-1 \\ 8\0,341 __ . 
Federal National Mortgage,Assoc1ation '>\- _ 8.500 '

1 
A05/25/20,8 .(' ·, 4,436,796 ' .../ 1,936,~24 - 1,663,798 ~ · 

1 Federal National Mortgage Assoc~ti9n, - / 8.500 '-- 01/25/2020 }3,280,;00Q . L 1 1i942,~ '' --=..13;668,068 ' _, 
. FederalNJttiorfalMqrtgage!Associati6n2' 8.550 08~071999 1 8,175,~ 't ·.I ! ;295,403 '_... 8,~(287 ,._, 

' F~deral~ational Mortgage ~s~Turion ..-- 8.900 '\05/25/2004... J 880,000 _ 878;894 "' l _ - 909,621 :;: 
- \ ' '>I " - I - \ -,.. /, '! I / • (I " . 

Federal National Mortgage Association ,, 9.05i ' - 10/12/1993 . 1. 1,~,71§.. f 1,885,718 <.. .1.,. 1,95Q,J30 ' ( , .. > 
;- , Federal National Mortgage Association 1 

:-. ; 9;J,:..50 11/25/2001 \ ~j i75,000 t 876,256 , _926,748 \ ,,, 
~ _ Federal ~tional Mortgage.Association , "- ~ 9.450- .02/25/2QB ~ : 1,302,929' .r ..--- __ 1,3H,tj22 --- 1,374,473 , · 

',,' _,.- FederalNatiortifMortiageAssociation ~ 9.80Q_ 02/]5/-100?' 3,350,000 s / 3,500-;200 ,- _r 3,575.,174 ~ -i:: · / 
1µ/FederalNational'MortgageAssociation .,,. 12.0QQ ' ,,J.3/0l/~013 1,3J0,775 1 l,4Q3,105 _ -1~14,556 .-

1 - ~ \FederalNational~ortga;-Association ., C' ~14.000"' 12/01/2012/ ,·: 1~(691 328,167 _/__. 342,957, / 
) FinaqcingC6rporation ·,. " 1 ~., ';:::.· 9.000 06/06/Z019 ,,. JO,t~0,000_ . 2,172,623 -:: },172,§23 G/ \ - "'-

~ , Financihg~orpQ!jttion , . / 9.650 1 · 111021201s-, _ 10;000,000 l0,9538~ '.' n,618,700 
1 

) Governm,ent Nation'.al Mo[tgage-Association" -t "' 7:250 - 11/15/2001 ~ 1H;881_, .'-\ 148;3231 _ :- 15~6o6- ..--- "-,;- " , 
Governmen_!National Mortgage Associatio11:..., ,~ " 8.000 - TBA · / 79,125.,qbo~ 1 79,456,763--, 80,0b.J-56 , _,. 

/f~ --- - / - .--- ' -- \ \. - }( "' 4 

- " GoverrunentNatiorialMortgageAssociatiJ;in, 1 "- 8:000 04/15/2005-- 185,442 17-1,,960 / 192,597 
?Government NationalMortgag~Association ,l--,,,8.000 06/15/2016 ~ 250,761 ; 251,388... 1 "253,Slj_ 

, Go~ernme9tNatiQnal Mo~gage Association J ·. - 8.QOO 09-£15/2Q16 - .43,264 1 - / 43,373 \- l 43,Z91 , / 
. .., Government

1
National Mortgage Assoc@ttQn .- $.00_!) ,- 10/15/2016-:, - 40,191 ; -..40,291 40,68Q --. , / _ ,-

Goverrrinent National Mortgage Association~ 0 8:000' -11/15/2016_ >--. ' 42,444 ,,...42,550", ~ 42)961 
--\ 1-!." ', / "' . 'I \ ' ?" \ 1 _>_, >- '- ' '/ \ / f ·- ... 

,,,,.... < \:!... ,.- I ) . ..-,- ' 
/.. \ I - \ , , , ...-' ; ' , , - )..< \1 Y 

i )"/ I' " ·i- .,..--- l- ,,.- (. - \ ~,. 
' -- I .. ' /'" ..J r ..- I' \ _:-,._' "l_ 

1 ~ ~ \ -/ / ' / I ! / 41 '-- . 
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U.S GOVERNMENT AGENCY BONDS Rate -- Maturity Par-Value / 

Governmen,t National Mortgage Association / 
8
8_.000

000
, _ 

0
0
2
1
1
1 .. 
1
1
5
5
1
1
2
2
0
0
1
1
7
7. _2,674,004 

Government National Mortgage Association ,, 4,046,866 
Government National Mortgage Association / 8.000"" 03/15/2017 10,1'87,003 
Government National Mortgage Associatioh · 8.000 04/15/2017 16,608,006 
Government National Mortgage Association 8.000 _ 05/15/2017 18,416,591 

I 

I .... 

Book-Value 

2,680,690 
4 056,982 I 

10,172,908 
16,628,818 
18,377,0!2 

, Government ~ational Mortgage Association - 8.000 o6/15/2017 x '6;906,345 '--
Government National Mortgage Association / 8.000 07/15/2017 4,359,887 

6,923,610 
4,370,7f!() 
1,210,940 " 

'· 

Government National Mortgage 'Association 8.000 08/15/2017 1,207,920 
Government National Mortgage Association ~.500 02/15/2006 952,458 
Government National Mortgage Association ts.500 0)/15/2017 .___ 1,272,793 

Government National Mortgage Assoc1ation 9.000 05/15/20161 - 3,929,609 
~vernment National Mortgage Association - 9:000 '\- o6/15/2016 5',180,019 
Government National Mortgage Association 9.000 07/15/2016 / 1,552,799 " 
Government National Mortgage Association 9.000 08/15/2016 4,127,i14 
Government National Mortgage Associatfod 9.000 09/15/2016 2,341,967 

Government National Mortgage Association 9.000 
tvernment National MortgagelAssdciation . 9.000 

vernment N_ational Mortgage Association__,, 9.000, 
Government National Mortgage Association- 9.000 
Government National Mortgage Association 9.000 

10/15/2016 
11/15/2016 
12/15/2016 
02/15/2017 
05/15/2017 

/ 

5,050,821 
383,035 
688,663 
346,78~ 
418,111 

949,773 
1,262,018 

4,083,015 
5,384,730 
1,547,074 
4,108,767 
2,462,972 

5,003,410 
397,984 
715,538 
1360,314 
4'34,424 

9.000 / o6/15/2017 482,861 501,938-Government Nationaf Mortgage Association 
I ~vernment National Mortgage Association 9.000 -07/15/2017 306,299 3!6,817 / 

,,, 436,o63 451 ,038 -Government National Mortgage Association 9.00Q , 08/15/2017 
Government Natiooal Mortgage Association _9.000 03/15/2018 
Government National Mortgage Association 9.00<) 04/15/2018 

56,971 59,192 
4,074,144 4,233,025 

/ 

Government National Mortgage Association 9.000 o6/15/2018 
GovefnE!_ent National Mortgage Association 9.000 08/15/2019 
Government National Mortgage Association 9.000 09/15/2019 
Govenun~nt National Mortgage Association 9.000 10/15/2019 
Government National Morfgage Association \ " 9.000 12/15/2019 ,,,, 

84,947 ~ 87,863 
186,679 - 192,603 

8,962,885 - ~.761,881 
1,153,788 1,197,108 

35,865 36,923 
/ 

Government National Mortgage Association / 9.000 01/15/2020 
Government National Mortgage ~iation1 9.000 02/15/2020 
Government Nati9nal Mortgage Association --- 9.000 03/15/2020 
Government National ¥ortgage Association- 9.000 05/15/2020 ----

Government National Mortgage ~iation 9.000 08/15/2020/ 

3,659,114 . 3,614,f98 
9,485,1871 

- , 9,503,311 
5,021,532 I 5,2}9,791 --

489,267 508,583 
439,108 452,058 

Government National Mortgage .A§sociation 9.000 01d512021 
Government National Mortgage Association - r9.ooo o6/15/2021 
Government National Mortgage Association 9.000 09/15/2021 
Government National Mortgage Assooation 9.000 03/15/2022 
Govei;nment National Mortgage Association_} 9.000 04/15/2022 

-1- 708,568 729,683 
63~,767 

I 
652,447 

452,472 \ 470,091 
632,490 657,113 
244,663 . " 253,052 

1- '- 08/15/2016 Government National Mortgage Association 9.500 
Government Nation~ Mortgage Association 

I 
9.500 02/15/2019 

Government National Mortgage Association \ 9.50<L 08/15/2019 
Government National Mortgage Association 9.500 10/15/2019 

4,473,281 
\ 

4,455,380 
3,827,25f \_ 3,7o6,218 
3;587,513 "3,617,265 ' 
3,565,118 3,631,240 , 

Government National Mortgage AssQciation 9.500 12/15/2020 2,890,623 2,941,Q30 
~ \ 

Government National Mortgage Association 10.000 05/15/2019 
Government National Mort~ge Association 10.000 09/115/2019 
Government National Mort~'ge Associatio1_1 10.500 11/11/2011 
Government National Mortgage Association 11.250 12/15/2000 
Government N,tional Mortgage Association 11.500 ))5/15/2013 

3,655,700 '-/ 3,691 ,761 
3,778,024 ~ 3,824,473 I 

16,685,000 1 8,281,499 
314,086 286,603 

7,138 5,808-
/ 
% 

,< 

'-,., 
) ) / 

f / / 

' 
t " 42 

J ;-

I ( / 

Market Value 

2,7o6,574 ), 
4,096,155 

10,311,081 
16,810,29_1 7 

18,640,904 

6,990,464 
4,412,990 
1,222,633 
1,004,091 
1,323,705 

1,171,516 / 
\ 5,498,901 \ 

1,648,389 
4,381,285 _,, 
2,486,138 

! 5,361,750 
\ 1406,615 

731 ,057 
368,130 
443,850 

512,586 
37\154 
462,907( 
60,478 

4,324,948 

7 

90,177 I I 

198,173 
9,514,640 
1,224,815 

38,073' 

3,884,369 
I 10,o69,095 

5,330,658 , 
519,386 
466,139 

/ 

\ 

l 
I 

752,187 1 /\ 
672,782 
480,327 
671,426 
259;725 

4,811,551 
I 4,116,667' 

3,858,800 
3,834,712 
3,109,211 

3,982,410 
4,115;666 

18,281 ,499 
336,858 

8,164 

I 

/ 
\ 

\ / 
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U.S GO~ AGENCY_BON'DS' ·- /! Rat( --Manuity "' Par Value· 1
1fy)'1kValue Market Value ; r 

/ 

I / / / , ' ,r < , 

\ Gove,~ent National Mortgage _Associatio9- _,..-../ 16.000 / 10/15/2011 , _:- 289,304 ._ _J-18,461 - 347,165 
1 

/'- 1 
\ 

\ International Bank For ~eton. & Devel
7 

} 8.25Q__ 09/01/2016 / 4,,075.,<>q) " 0,937,54Y 4,ft2,~i ' , ,,, 
- ResidentialMortgage '\!,..- • / 7.450J' 02/25/2002 ,

1
" ...._6,23{000 ,,. -G,345,412 - -~6,3'46,()58 ,_ '"" t. 

" I , Re¥>lution Funding CorporatiOf1 / J 5:075 06/25/-2024 I\ 8,81--5,000 ~;875,000 ,-- 8,875;000 1 

1 ,) / - Resolution Funding S:{rporation' / y \ 81t5 J0/15/2019/ - 5,000,000 - 4,624,968 - _ ; 5,103,100 ,-
- ' . \ / 1 

1 
y •. I - / ', I . '>i '-

_/ _,, 

-Resolution Funding Cot:poratjon l - , 8.150, \12/25/1996 ' 29,000,000 . 29;'1.72,067- ·, 29,27(>,399 / 

I ~ 
- / - \ 

< 

Resolutio1l_-funding Co~ration ..,, - -
1
, 8.40Q. 04/25/~022 11,_!)00,000 ,,..,' !,011,898 ~ ( 1,91~620 

Resolution Fundingt:orporation , 1 9.000- --03/25/2017 , _J0,1]2,850,.., -:_ 10,209,289 10,794,925;'.' 
T~essee Valley Authority / - , 8.250 J)4/,15/2042. 1 

, 45,000,000\ -x 7,712,288 , " 7\267,JOO ' 
, /ennesseeValleyAuthority _," , ·\1 8.625 11115/2029 13,~,000 , 12,089,997,..J 13;369.7t0 « 

' / TOTAL U.S. GO~ AGENCY BONDS ._ $, ~14,848,725 $ 641,242,431 $ 665,175,218 r 

-l 

\ ' / / .( ,,I '1 I -1 ' i ..._ .... -~ / / 

\ " " ,_ I // V - /' - / ) / I - ' / - 'i' \/ / / ' - i 

1 
/ _ / C~RPORATE BO~S ' / 1 ~.' < Ra~e ~ ,.. Ma1fity- """,,, Par V~ue ! - Book -~alye z ,~M~et Valu9 / 

1,.,
11 

/ Air&WaterTechCocporation - 1 /! '1"--8'.000 1 05fi5/2015 - $ 4,500,900 1'-$ 4,291,1~ " 1' 3,915,000 , - " 
/ Alaska-Air G.roup Incprporated "' ' ,, - 0.000 04/18/2006 1,869,000- 686,208 

1 
630,788 

,Yaska Air §roup Incorpqratea I t i, 7.750 · 06/15/2010 1 1,9H~OOO l,98~:,417 
1 

1,777,230 

1-

/ 
\ 

' AlleghanyCorporation I , - 6(500 06/15/2014 1~) 2,015,0()0 1,475,955 1 1,783,275 -
\, A J Am_$rican B~~ Incorpo~ed / 1 _,, 5.750 - 04!pl2oo5' · 

1 
1,4.25,000 1 l,69§,819----( - .) 1,767,570 -"' --\ / 

AmeJi\ah Gen~ral Financial Corporation r J 6.250 04/15/1995 .A,920,000 , \ 4,863,742 / 4,947,995 
- Amoco <;:DA-Pelro~eum Compan)'. ~ ; 7.375 

1 
09/01L2Q),3 1,470,000 , - :'.,, 1,719,659 1 ),646;400 1 ,' -

"-,, ~.,,Corporation . \, 'x ::-- 1 1 
1 

9.750 ,,,. ,03/15/,200Q 5,000,000 .... 5,012,7~8\ 
1
,..,-- 5,395,350 r 

... Assoc!a~es Ctrpor:i~on of N~rth ~e~ca 6.375 04Ll5/i99\ 3,000,000 \ 3,031,o,o :3,031,050 ' , / 
-:- /, .v Associates Corporation of North Amenca . / 7.500 10/15/1996 1 ,-- , ' 305,000 / J - 304,642 \ 311{170 \ 

/\ -r> "-- (' " ,... --. . / - I .; - ,,, 
1

. --+! ~ 19,"81,180 -
/ / l As~c~ates-Cprporati9n ~fNo~ Ametjca I_., 's.625 06/15/1,5)97 18~00,000 18,194}67 ::, ; r 1 

Associates Corporation ofNodh America _ 8.780- 05/15/1~98 / · ~00,000 400,000 I' 429,128 / 
/ 1 As~iatesCorporationo(North

1
America 1 ~.800 1 04/15/199-I_ , 

1
2,125,000 2,123,~8 r ~\,2,286,309 -

\ ASsoGiates Coqmratfon of North America · , y9.000 06/15/1993 ,, 4,700,000 1- 4,i,161,9.08 4,867,226,,, 
~ . Associates q>rporati911,p~<1rth ~ericaYI - 9.700 ~5/01/1997 

1 
8,370,000 8i881,559 9,262~(2 

..[' - _,, , / \ I - r 1 \ 

Atlan~c Rjchfield Gompany I J-; < 8.750 ' 03/01/2032 '3,800,000 1-c 3,8~,0QO 3,883,524 
\ Atlanqc Ric]Jliel«Company , 1 9.000/ 05/01/203!'z l,0000QOO- ,.,_ 1,040,8521 1,048,830 

/ f 

... ; BarclafsNorthAmeriean-.CapitalCorporaticfn 9.750- · 05/15/2021 JJ:,~,o'oo 1' 21~933,845 - 23,193,2i6 ! . .J>- ,,1 
1

, -- ..,, - BearSteams... ,,.. ( ,, '\ _ O.~ ,}2/01'/2018 6,116,QOO ... 3,782,610 'S,40),~88 
1

.... "' 

..._ 1 Bear Steams <.. ~ - ,- Q.QOO / 03/01h2019 ; , 9,696,000// 5,846,178 :_: 4,710,802 .... 
,,.. ,, I \ ,..\ ' ,, -2- -' ' / I -, I \ 

Bear Stearns ...._ ..:. 9.000 -01/25/2021 3,353,685 - 3,250,561 3,457,951 J-

/ 

I 

Beneficial Corporation,.:_ ,-- 8.5~ 08/09/1996 1 
• / 

1240,000 -1 
1 

239,6~ /256,930 1 
l. " ,.., Beneficial Corporatiop .... " ,,., ·8.600 08/15/).996 - . 4,400,000 , \ 4,4o6,024- ( ' 4,.725,9,96 

Beneficial Corporation , / 8.750 - o6/21,l2()00 -- , - 1,600,000 ~ 1,597~5 "' 1,726,832 ...- I ' 

' --. ~eficial Coi:poration 1 ~ - · 8.800 _ 091~(2000 2,900,~ 2,~,571 \. 3,127,708 \! 
:, ./ 11 1~ \ 'I "'' "' -· / 1'/ ---.,, 

" 1 'Beneficial Corpopu.ion , 1 ' , 9.200 .,..09/10/1996 '1,475,000 ',i' 
1
1,50},380 1 ;-(,616-;()69 

Benefic~ Corp~ratio~ _ " , . J0.100 " )1/27/2000 _ 3,50~{000 3,496,524 " 4,0\8,455· J • 

'. Beneficial Corp6riltion 1 • l I' 1).750 _ 08/1~1994 ~"- .... 1,750,000 1,937,36( 1,997,20\ 1 

~ BritishPetroleumAmeric/Iiicorporated r 9.375 lt/01/2000 "4,565,000 {7181255 5,011,914 < \-
~ Capstead Securities CQ,_rpol'lftion 1 ·;,,. " 8.500 ", 05/25/'4}!J7" \,, 9,997,000 / , 9,372,773, /9,370,61'8 

( ) . " ' I I .; \__ 1, ( \ c7 I " ' - \( 

; .~aterpill~Incorp9rated _1 r 9:375 07/15/29()1 6,oop,ooo _ "-,6,1..05,073 - 6,509,820 
:/ I\ ,, Caterpillat lncciq}or:tt~ - J _I_ 9.7_20· '-- ~/01/it}l9 y 2,800,00f) ~,8521053 3,011;120 \ 
1 Q3S lncorpoijted / / / -

1 
~000 04/04/2002 ~ / i,765,000 4,479,485 1 4;'919,863 , ~ 

·0, _ CFACfhem;ql Jinancial_A~cepence c9--rpoytti~ 9.250 . 05/15Ll998L '9,o63,516 9,.,,037,l55 , ~ 9,592,825 
1 , _ C?ase~~tlaf Corporat~oq. · · , , · r 8.000

1 
02/04/19?7, 1 / ]I,675,0QO I lf,<5p.,708 \ , 11,736,411 

,-- / I,.;- ,..-( . ' ' 
Chase Manhattan Corporation " . 8;f)QQ - 06/15/1.999 _ 12,000

7 
,000 12,000,000 . 12,Q37,560 

I ,: • ..,. - \/ , 
-~\ 
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\.. _.,_ .\-CQJu>ORATEB9ND~ ;,
1 

~t~ \ M~turity> - ., ParValue 1 ::7Bo~Val~(' MarketVilile \ 
1 

'- I 

\. 

f 

/Chase Manh~ttan ~orporation,,; 9.37, 07/01/2001 r ~ ~ 3,000,0()() _ 3,1'43,186__,, , 3,1§~30 
Chemica1Banking1:orp,oration ,,. \ 7.375 , ---o6/15/199.7\ io,100,000 ,~ 20,053,821 _ '--20,28~744 

--;- - ,,.. _ "chesapealfe & Potomac Telephone Company 7.250 \, 06/01).2012 1 , 2,000,000 / 1,869,863 ._ - 1,780,900 - _ 
(\.'-- I CbryslerFinanci:!l_Corporation<:ClassAL 0.000 -/ 0~/31/1996 r 4,162,lW {,1125,457, \ 14,142,62~ - ;\,, I 

~ CitibankNewjork-StNA 'T ~ "' 9.500' 1,09/25/294 1 681,343 1 740;()84 ' \
1
\721)72 --

- roca€olaCompany . _ - _<-.. 7.75,,0 02/15/1996 - 7,685IWI ~,651,11-2--.;- _8,018,395 ~ /" / ivvv ~ '- _ / 
/ 

../' , _ Coca Cola Enterprises Ificorpo~tect ? 8.500 02/01/2012 10,0001poo , 1 10,000,Q907 __ 
1 

10,149,200 
_ ;..- J':, \ "' Gollateralized MoJ.:!gage O~lig~ion: Trust 0.000 ' 10/0J/2014 - 12,966,'76 - - J0,4~8,178 10,123,136 

\ - r 
1

1, -r )::on~~U!_tiv~sitylFacLoan-'frust , ._ 4.~~ _o6io172018 6,3,65~ ) ., 3,39~,676 - .. 3,541,10£-'-

_. 

/ 

C@mcast Corporation , · '- c:::: ) 2.750 \ '°4/lS/2003 _,, ,_., 165,000 ,,__ = 32-l_,49-L-
1 

255,:Z..25 
tortJdisco Receivables ;-- -- . ,- , 7.700 0'-5115/\996 - _ 4,855,15'; - -- 4,847;814 .1. • 4,846,028 

1 Commercial C:r~dit Grcmp1hcorp<>rated , "'_ - 7.375------. ll/!5/1996 ' 9,955,000 .9.939,05r , _ 1(},-J32,697 
- _'1 / _Commonwealthljpisoa.-Company..__ -s:ooo 

1 
· 05/15/2008 

1 
11,230;000 { 11,130,421 11,245,947 ~.J~ 

.-C~nagra ln,CO!J)Qrate1 "1 _ , _ - 9j~9 1--' 03/QJ./20JJ 1::) 3,500,000 __ - 3,521,386' - 3}47,:7~ ,,_ 

_ Countrywide Funding Coq,oration . . >-- 7.850 - 03/03/1997 3,200;000 3,196,503, 3,264,966 -> 
qsJiomeEqujtyLolltr'frust(Class4)"-: 1-:.-._ 1 7/00 _ \09/15/2006 1

;: _110,802,43:7 1 10,79b534~ ) 11,039,011" ' -- ~ 

I 

DaytonHhdsorfCorporation \ ' ; . 9.400 --..J)2/15/2001 ...2,000,000 , _- ~ 2,142,516 ~ 2,179,980 . \ _ \ 
· Delta Air Lines Incorporated · '= 9.250 03/15/2022- _ 7,000,000 · ;, 6,969,335 ' - 6 947 080-1-c-\ c:: -

Delta.Air lines Inaorporated "°1 9.875,, 6J/01/1998 - 8,ooq,O<!. ~ -.,_ 8,253,4(i7 -"" s:663:280 , 
1 

'--

1 _ ~eltaAkLl'n__.,esl,ncorp~rat~i F "_ --?' I 9.875 ;_{!5[1;;2000 .... 2,<>00;9Q9 t,07'Y,657, .... 2,i68,580 
' ;__ Discover Credit ~orporati_Qn ,. 1

; .J -;;_970 .,, 05/07/1997 3,7op,OOQ ,_. / 3,797,l08 - 3$11,148 1 
.._ 

' -
1 

Discover_Credi~ Corporation , 1 =- / 
1 
;8.920' 03/t_2f1996 , 3;800,o6o '4.Q06,51J - 4,010,716:: _:; 7--:_ 

11
, _ Du Pont (,E.l.) Pef.5mourt &Company \ 6.000- q/01/2001 1 17,750,000 ' 15,096,431~ ' ..._ 15',83{!,160 - "- r 

1 
- --Exxon CapitlJ C(?rpora~on/ ,___/

1 
~ - ~000/ l2/01/1995z 1,750,000 -- ~ 1,823,94:Z- - , 1;853;128 / , 

- , / - ,, I - ''.'- - / -
- _ , 1 ExxonShipping~ompany_ 1 , , 0.000 09/01/20'12 , 1 16,725',000 1 2,916,261 -3,171}]0 '-

- ~- FCC 1989AGranfot'frust - __ ,_ - - 1 8.750 ..__ 10/1512004_ J.- '- 7;819 806 , 7,768,i7.f 8,120,3-55 1 _ 

'- - Federal Expt~s Corporation ·- '__, 9.650 : 06/I5/2Q12- 12-;e<)()~OOO 11;946_,727 "' )2,0~}2,00 
" - . 1'--F~deral Expre~s1:orporation - ; ;-· 9.-15Q 105/_15(1996 , 1,000,000...... 1,024,5~3 1 , 1,041,890 -/ 

J --> ~Fed:ral Ex_press Corporatio~ _ 
1 

\ > - - , 3 J,875 \ Oi'Ol/2002:; / 
1 

" 7,599,0QO , ] ,44'7,349 \ 7,926,375 ~ --::._ J(, c 

-; \=- c- ·.._ Federal Expr~ss Corpera~n _ -.; -:_, }(i).QOO 09701/199S:. --.. 12,500,000 12,872,Z-4i 13,128,000 ~ ) 
, ~ Financing CorpQration ~ / -), ;:::- 9.800 / ,04/06/2018 '--, , 20,000,000 22,225,66o 23,5~,400 .,.. 

, 1 ..First Chicago C(l.)Q)gration , .,... - ::::.. :_ 8.875 _ 03/15/200~ - J 20,200,~ 70;-638,905 20,914,878 
<. _ . :: _, 1- First Chicago-Corpotation , , 9.000 06/15/1999.-,, 3,060,000_ - 2,850,216 3,240,173~) ,. 
, -First Interstate Autdmobile Trust -, , 9.000 10/15/19..96- 1 

1 · 4,315,90~ "'- ' 4,3Q5;°533 ,- - 1 4,496,271 J.-_ 

-:; -
1 

'-- ...__ 
1 

First Interstate jlaricorp--J / 1 ~, _:; 8~6;5 04/(H/1999 ~ 5,000,000 4,535)~ 1 5,175,000 1 · ..,. 

\, 

" ) First Inte.rs'tate Bancorp _ ,.1 , ':_ 
1 

12.750 ) OQOl/1997 13,000,000; 1 3,137,110 d,606,600 ..\.- , r 
:-First Usa CreQit Card Trust ~ - "---J 

I s.7ioo 05/31/1.9%..,. , 10;000,000 1 9)888,512 _ 10,585,400 -.: 
\, '- rfor{\ Cap B V ...:::- \" ,J -- ,,/ .,. ,.,.. 9:000 08/15/1998 1 8,500,poo 1 8,466,923 / '9,'058,iW .L , \(. " 

1 , Ford C;\p ~ V ; _ r' , 
1 

_ '!o.p, ~ 11L15/2?9P .,, j,000,000 
1 

l, ' 4,484;498 , 4,544,880 "' /<.-"·, 

,,;. -\ -Ford c--; 1989=8 Gratitor'1bist -" " "\I -B.600 - 12/15/1994 " 8,830,007 , , 8,821,055 - -,. 9,011508 "- i ' 
, _ / Tord Cr-199(}A-GnµitorTrust c::., 8.750 10/1671995

1 
t 1 15,l87,64P 

1 
15,n0,427 15,827,648 J - \' 

, , , Ford Cr1AutO')dl Mastei:Jr963,6<f · 7.375 ,04/15/1997 r r34,000,opo 33:896,515 - 34,720,800 : i ' 

.• <>_\ ;, :~=t:;g'i!k~mpany ,-, ! ' '/ ~ ~ :~; / ~::;*r ~ :~::; ;:t:~:i :~:~;:~rr ';' ' / 
~ 1 , ~ord Motor Cr!dit,_Cop,pany \ , )r- \ 8.000 10/01/1996 " {4,000,000-. 1 

) 4,000,53-_3 4,152,480 
· Ford MotorCredit Company I'-' _ ../"c 8'.625 1 04'/15/19961 r 5;()00,000 '-- 4,978,802 5,328,500 -.. ' 

-' - '\ - Ford MQtor Credit Company._;( ' t">-- ,_. - 8.750 0-1/17 /~995 \ ' 3J;i0,0QO ) \ ~ _-:: 3;310,475 3,56r,888 \ -> 1 

--:-- , Ford Motor Credit Company -{~ ..... - 8.875 
1 

03/15/1996 ~~3.85,0QO - 3,384,793 . \ 3,63ff,345 

'\ 

/ 

, , - ~· Ford MotorC~dikompany ~ 1 - 8.875 08/01/1996 - 20,845,0(?<f 1 21,4~,617 , _'£-" 22,288,516 1 

1, ,'foxdMotor=t:redit co,any ::-:o ' ~000
1 

..04/21tl998 1 114,30,000 1 . l,l19,6i5 l,21?,134 
t, '-.._ '- .... --. '

( 

I 

r--, 
/ 

" - ,,-< ..,. ' - . ' ..._ I . r ~ - \ \ ! 

.,.- , y v - . i I_. '- ..__ ' - , - // -
/ \ - '- / I- \ 

\- \ ( '-. I \ '°\..' I 

J // /( . .-

J- ..... -,. 
/ -.. 
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\ 

7' 
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/ 

F ,N I , 
1
_ > __ 1 _ ,!_- L S C ::r I O N ~ "t- - ~ c::, 'l ~;- ,: I 

/ 

{ / 1 1 -- 0 ~ _,,. _ ,, ..__ -- , ~ T .--- '-- _,, ---- "'' , :=-- , "' ---" 
' j· / ,-.\ --._, , I. _.-- ' J 

-<
1 

"CJ- ~ I \--- .,..- "- - ; \-,~ , -,-, I 
~ ~ _,I ;::,-· ----- • ~ ", /'' 

/ - ----..__, C~RPORATE-BONDS Rat~ _ _.,- · Maturity ' Par Value -1- Book~alue,.--- Market Value 

~t f-0rd Motor"'C~t C~mpanf _ ~' __:__r ~ 9.050'--- 07/09/200<} --7,,4oo)>do 7';'382,~6 ° _8,009,~ 
1 _, r- Ford Motor C__ratit Comp~y / _ ------ 9.070 --07/05/1996 111,4-95,000 -\ 12,070,862 12,449,890 -

_ ..__ , - Ford Motor Credit Company ' _.,- / 9.125 12/15/1995 4,000,000 .--- _ 4,024,93{ 4,294,440 ,_) 
~ _.,--( Ford MoJ>r G_redit1Eompany .--- ;' \ "- 9.25,0.--- 1>6/15/1998 ~ 5,000,00?, _,,_ 5,05S;j31- .---_~355,900 

s- /. ' 1
/ F::feeporlMcMonµijncorporated.., :- / ~6.550 ___ \01/15/200-t \ 3,384,000 t851;886 r;_ -3,079,44Q_, 

>..-- .-r ~neral Dynamics Corporation_: , ) ' .--- 5.750 --'-- 1 Oi/15/2011 - 2,429,000 '---1-::'~~,400,~23 ·2,210,390 
..-- . , Gt;neral Electric ~apital Corpomt~p. _ _, r ~8-:500 07/24/2008 3,575~000 - 3,596J01 1 ') 3,859,284 

-, ._/ ..--J General ?ectric-Capital CorpoE-t!on, _ _,.. ; 8.625 · ()()/15/~008 ~' 6,690,000 6,752,130 7,251,-960_ 1 

\ 
- \ 

\_ 

J General Electri_c Creqit Corporatipn , ',,. , __; ~?.500 _ 11_701/2001 8,460,000 ', 6,499~9F7 J (7,27!,962 't ,,. 
1 

\ ----.; ~eral Mo1ors).cceptance Corporatiori 
7 

l-- "6.250 ?i-02/07/1994 - / llJOO;.-O<~L --:c- \1,267,939 ~ J/1,448,821 ----~ " -
, ; - General Motors Acceptance Corporation --6.250 02/10N994 170,~ --- --169,516 1:_ :_11 n,i3i ; ' 

~ ,- "' / 'BeiieraLMotorsAceeptance-corporatlon 6.500 " 04/11/1994 - , 1290,000 ' 289,962 .--- ~94,744 \,,. _ 
' ,,.~ <;enefal MotorsACCfPtltl~e Corporation 6.625 1 !2/15/1993' ( 8,000,o0 _L ---- -7,992,252'{ ,: ~ 8,168;000 
-< General Motors Acceptat:1ce Coq,oration ' 16.'.250, 11/08/1~3 , < 4,000,000 ____ / 4 00~"7 "" 4,072,560 -\ 

1 ,.- ,". I / ) \ - y - // / - r' I - ,.- · - ,_.,- \ I 
"' -.___ _____ _ ~eral Motors]\-cceptanc~ Corporat~on ~ 1 ,_L 6185,0 04/07 ~!994 , 19;000,000:-.._ 19,097,91 f · _ 19"420,850'-\, \, 
· _/,. yeneral Motors Aq;eptance Corporation , 7.60'0 01/09/1997 I :'20,400,000 20,230;t81 1 20,875,,932 

_ ·1 General-Motors Acceptance Corporation 1 , 8.250 '----08/01/1996- 5;QQ(}i?~~ 5,985,281 _ 5,237;850 
_ General Motors Acceptand; C~rpora~o~-. (. --Sr400 , 10/15/1999 ; 5,000,uuu ____ 5,050,409 1 ~- 5,244,850 

J\ 

l 
\_ 

/ 

, '- . Gene__ral Motors 4cceptanc~---Corporation · 8.60/) 05/10/1996 4,295,000 1 4,518,83-_i · \ 4,576,795 {) 1 

' ;? __,.--- ----- ' / "' I '- / -----::- ' '- J ._,. - / _.-- "'- /" ' 
\ 

1 
, Gen$ral Motors-A,cceptance Corp()mtion ~ __ 8.850 ::c 07/01/1994 --J_ 15,000,000 --. lj,855,596 - -15,877,350 ---. 

-Gen(ral'MoteJs Af~ptan(e Cqrporatiun / 2'050 / 12/14/1J95 11,145,000 · , __ '.) 1,15g, 750 12,048,860 
, Qeneral Motors-Acceptanee Corporation , 9.625_-._ ,J,2/15/2001 , / Z,435,000 2,583,0-77 ' - 2,699,465 
~ ~neral'Motors Corpora~on ____ ...__ , ~ 1 ~ 8.170 , ))l/0'.?/2000 ..__. ,/,,.. __ 4,499,487''---.._ - 4,491,191, · _ 

1 
'4,572,379 

/ , ~1)eralMotorsCorporati __ O'n \ 1/)._,__ , 9.400 07/15/21:)21,.,. _"7,_00Q,000 _ - 7,288;z.81 ' 7,536,_480 ::: 

,.,. 1 rGe~eral ' Mo~rs Corpo~on ____ . -'+- "- / ----- - 9.62? 1.--- 12/0ln~ _ 1'3 500,0(X/ _;; 14,QQl,663 _:;- I 1'4,750,100 · 
1 , 1 ,; Georgia f;lcific Co1J)oration- ' 9.875 11/01/2021 - , -7:0<)Q,000 7,271,483 7,1%,870 
11 _ GMAC L99t·A Grantor Trust (Class A)_ 1 ,- v·15.050 /"- 01/15/1997 10,851,783 < JO,~t,--280 - 10,865,348 

,_, / . Golden West Finan,cial Corp_oration , r _ -:___ 8.625 -- 28/o0/1998 "". 3,000,000 '- 3,008,642 3,083, 100-
" , ",,..Golden West Financial CQrporati6n __. - ,1 10.250 -~ 12/01/2000 5,00Q,000- 1 5,150,191 - ),675,000 ..__ 

---; ,.,- ' .--- ' -.___ - I / I ,----- '-- \ . / >, J 

/ 

/ 

I 
/) 

, ----_1 GoldomeCreditCorp.HomeEquity_Trust , _10.000 ". 07/15(2005 8,302,734 "' 8,415,839 8,957,488 \ 
- , GreatWestemB~ - _ - 1 

- 9.875- ~06/15/2001 - 4,000,000 ' 4,251J4't- - - - 4,387,800 '--' \_.-- 1 1 
1, Greyhound Financial Coq,oration , 1 - 8.25<f 1 03/1,l/f997 22,300;000 

1 
22:205,021 '. 22,957;85() ~ 

~ _,, GTE Corporatibn ;.- ,.,. _- ----
1 

.8.150 11/01/~0?l 3,725,000 ' ""3,744,3'~3 --3';782,440---- > '-
GTE Corporlttion'\J ~ T_ 

1 
/ , 1 10.250 -,0., 11/01/20ZO - 4,150,000 4,H19,044 '-\ 4,693,65(t / 

I ___ , 
/ / '- ,----1 ---- ' ( ;-

/ 'I GTRNorthJnc9rp_orated - \ '-I --- - ' -. 9.oOO---=: V 01/01/202[ ""'- - )3,500,000 - - :; 1~,~73,7!)2 114-;6~,525,. ' -). '->~ ' 

_., Heme Savings America ..-- _,. 10:250 12/05/19-96 - ____8,000,000- 7,973,%4 ,.___ ·s,473,600- .,... 

\ 

Jntegr,ffirtancial Corporation __,_ - 8.i__()(y ~ 05/15/-2002- ----- 3,000,000J ____., -I 2,993,0fi / 2,999,61Q > 
'~" Iowa Po~-e,r & lighting-Company , ;-- J-- 8:2§0 · 09/15/2007 2,000,000 "' 1,770,432 . 2,0:Z3,100 -

\ )TI Corp9rapio°' y \ r , -1:_ 9900 . 04/1,5/2021 - -10,000,000 ?1894,376 -/ 1 1 10,7\89,400, , r 

r = 
/ 

'-) 
I 

( '-...._ \,, _ ;;;,.~ '-- /\ ' ~ _// \ . \ , ~,:: J~ / -
, ITf Co,pv~tion ~ t , - 7 - ~-750 02/-15/2021 4,500,00() t ~4,84(j,l7V ' --4,859,595 '--

j I 
) 

''--' ' , ~r Permanente '- ., 9.55()'-- 07/15/2005 1 19,000,000 -9,994,036 · U,384,3001 l 

' · Kartsas.{ias&EltctijGCompany --..... ll.815--, ' 03L29/2016 1 1,000,000 ..__, 1,12$,--37,f - \l,101,730 ;, 
- Marriott Corpotatior[ J_ / -,.,. 1 B.875 " o~/01/1997 ~ , ~ 3jOQ,OOO '2,868,823 3,614,065 ___ , __ ;, 

MASCO Corporati6n 
1 

" , / 5.250 17 02/1~2Q12 \ '3,74\~ , 3;042,240 . 3,164,-525 

..-- 1" MBNAJ1aster Credi;-Card1'_rus( _ · / + ;-7 jsc} / 10/15/~i' ', .\ 15,000,~ -:r5,47_f,543 --~,646,50(} ~{
1 

_ McGraw Hill lnCO!l)(j)rated --- ; ; 9.430 0910112000 / ; 5,000,000 "" 5,022,33ll '--' c_,.5,488,700 
1 

,_ 

~I 

~--- Merrill_.Lynch"Mortgage Irivestme~ ~c._ _,, ___. - 6.85Q----- _O;i/)J/20f z--c '-- 12,156;057--1--r= -12,119,934 12,388;-238 1 
_; , ~Merrill I,yn?fMortgageinvestmentslhc. 8,050 · - 04/15/2012 _ ;:- 9J)OO,Q9<Y / ,' 8,988,7}7 9]20,400 /\ -

1 Merrill Lynch Mortgage Investments Inc. (Class A) -9.000 07/_J5/Z01\1 3,588,012 · 3;699;898 ' 3,766;-3'36 
' ' '--- \. r-- ') - - -1-- ) - ~ \ ---- ,~ I - ' \ (. ' ~ ~ I ' \ / ;'-- ' 

I , / , '-· I ) ' \ \. ,. \ , \ '--

! 

1 
\ 

1 - I _ _ \, / ' -"'/ \ / .-, \ ~ 
~/ __, ·-' ,_ - \ , i F , ' ' ' ,- / 

\ 

. I 

/ -:_ -\ \ / \ ----- \ '< _/ / -
,, - -"· -\, ---:-- / I \ ~ ', _.-- • - - / 

./ / l \ .--- \ / '----r 
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..... ,_c.- tORPORAThB9NDS .,,, - _!:" Rate 
I 
Maturity, - ---i>-ar Value ~k V}Iue Market Value , - .,,, 

:
1

' :/ MerrillJi,ynchTRXXI;xCtrip·(classA)
1 

_ o.oob_ 05/01/2013 --1:,616,068 · ... -· -1,298,762 --· 1,26b,1f3 
1 _,.. \ ¥errill ~ynch & Company yicoJPOtjlted\ . 6.460 -;, 05/15/1995_ - 7,7601000 '< T,760,000 7,852,732 1 

"°' / ..... " Merrill Lynch & Comp-any .tycot].,?rated 8.3-00 11/0J/2002 '1 ..... 7,200,000 .,,. 7,130,782 Y-- J,382,808 
Mid!andAmerican.Capital"Cbrporation1 12.750 --~1/15/2003 _ 5,500,0001 ,.6,2U7,525 16,710,'4'40 - -:_-; 
Morgan Sta,nley Group Inc:1 

\ /8.100 .Q6/24/2002" \ 10,600,000- _ 10,60?~ - . 10,600,000 , 
/ 

/ 

1 
-

1 
.,,- Morgan Stanley'1:<frtgage Trust ..... 11-S.450 ,, .Q5z01/2017 _--,2,808,742 _-' 2,695,325 2,930,683 

\ \ :::r Mq_rgan Stmley Mprtgag~ T~st 7 9.667 . _ p4/20/2021 ,. ' ; 20,498 1.. / 3,756,541 ~,906,458 - ) 
") - ~otorola Ihcorp,orated - - ,...1r 8._400 08/15/2031 1 

· 3,34~,000 _i 3,457,590 -' 3,4¥,557 1 i< 
_ - Mowitain Sts Telepln?.ne & Telegrap~ Company 1 .1/.8-75' , 11/15/2016 · !,500,000 ; 1,350,621 1,405,365 

';'1,, National Rural Utilities~ --...\.... ~ "" 9.640 05/19/1997- 5,720,000" 1 6,20Z,263 -.. 1 6,348,514 
-
I 

I 
,(, 

\ \ 

- ..._r / .-- f-- / \ / -\.-- ' / I 
National WestihinsterBanl{Y,\c ., l - .i: ; 9.{50 05/01/2001 .._ - - 6,2,0)QO 6,§44,810 6,817,250-.,. +; '; 

- ..,. NCNB Texas National Bank / 1 
( 9.500 · 06/01/2004

1 
\ 7,0QO,Q()O 7,40479(51 I;. 7,736;240 

/ 

J 

/ New Jersey Bell Telephone Company 6.625 04/01/2008- 2,000,000 1,832,108· 1,808i540( 
NewYork:Telephone-Comp.any '-- 1 <9.~75 1 07/15/2031- . 1 7,505,000 \. 7,486,644 , 8,116,883 1 

Northwestern Bell Terephone Company x · 8.625 06/15/20-12 - _ 2,-775,poo ( 2J38,973 ,, - 2 809 604 1 -
- '\ / I I \" - _!1 ' - / 

Old DominiorirElec ~op -". ,, . 7.970\ - l~ovioor / \ 2,ooo))oo ~ 2,000,000 1 bQ30,520 ~ " 
r Omnicom G[oup Incorpotm:ed· 6.500 01/27 f}.004 . . 1,825,_QOO , · 1 1,847,9W 1 '2,402,613 / ~ 

.,, )'acifi[Gas-:&\Ele£U:icCompany --:; \ 7bOQ_ 06/01/~004 ,..- 2,000,000 1,907,227 1,9"48,940 .,, ,,-
Aenney Q.c..) Incorporated - 1 - "" 7 10.000 10/15/1997 3,000,000 3.,289,370--:- - 1363,750 -/ _ ( /'>' 
PhllipMorfis Companies)nc~rporated 6.000 ~ 07/15/2001 ,. ,,000,QOO r 4,385,400 -- 4,385,SQQ_- / I 

':'-'\ _..._ r\.'.: "-· ._ \..'- _..- ,,, 

J , Philip Morris Companie~ Jticoworated 7.375 '- 02/15/1999 2,000,000 ~ 1,978,002.,_ -- -- 1,999,260 
Philip Morris Companieslncprp.orated / r' , _8.2~0 , 101(15/2003' - U.;005,000 1 lJ,156,474' ll,268,460 , 

--Phillp Morris Companies Incorpora~d 9.250 02/15/2000 \ 3,()90,000 ~,943,406 1 3,31],420 _ 
-.... _,.. Pllilip Moni~Com-panies Incorporated l- / 9.600 105/16/1994 10,335,ooo- _, 10,935,771 ' 1 1,099,687 --- 'N 

,., , ~!Plenum PublishingiCorporation 1 ':.. - 6.500 OjJ\lJ/2007 1 ! 2,661, ___ 000 ; _ 2,?13,2211 --,., 1 2,208,630 _ \ 1 

,,, ?-, ""' 7 \ , /' , . / ', \ 

/_/' " j \ Ptug_ential Home\Mortgage Company ~ -:::: ' 6.600 1 04/25/2022 -;' " 5,000iOOO 3,878,813 _,.,\ 3,876,600 . 
__,_ \ Puget,SOl!fldPOWt:,[~LightingCompany - 7.875 10/01/1997 \ 140,000' (. ~ 140,742.,; _ 144,879 1 

VXBSG Eapi9.I Corporation -- -- ,,, 10.125 03/01/2004\ '--- 6,6301000 - -.. 7,357,635 
1 

i,572,259 
/ ' 

/ 

,1-' E,CSB 199!}B Grantor Trust \ "- I 
4
::.8.900' 05/15/1996 '. 

1 
3,183,722 _ 3,245,603" 3,183,563 

RepublicNatiortalBankNewYork 1 _ I_' 6.400\ _Q4/15/199~ lQ,000,@0 1 10,000,000 10,170,600 

Republicof~ew1Yo](Corp6rati~n..... ~875 >'-02/15/2001 / -
1 

1,425,009-.: 1 
• 1-;3%,59,..-- 1,516,357 

Republic ofNewYo&Corpota_tion 9.750 ) 2/Ql/2000 - 5,199,000 _ 5,312~24 1 5-;858,783"\ / 
c. Rouse Company / _ 1

, Z 5.75Q, · 07//23/2002 1,435,00<Y- 1 ' '-98l,752 1, liJ.08,538 1 -

, / _ ''ScottPaperCejmpany - 1 - 8:800 05/15/2022 6,000,000 ~"' 5,964,784 · -- ,6,041,220 
/ ::, 

1 ,- Seagram Co1J1.pany Limited 8.350 01/15/2022- - --... 5,095,000 " \ 5,069,632_ - 4,994,068 _ , 1 

'-

,., '; -,- I ,., , , '( 

, SearsC_gllirAcc\>untTrusc .._ 0 " 8.650 07/15/1996 ,.,. 10,025,000 _ 10,176,552 10,735,773 
-$ears Roe9~k & i::ompany .-c --- " ?.37;i 11101'/2011 _\ 9,000,QOO ~ ~ 9,235,632 ~ 9,593,730' 
S~urity Pac!!,lc ,Corpor;ttion ,-.( :z._z.5_2.- 12/01/1996 4,350,000 ,. 4,350,000 - / · 4,4_72;235 

-t 

/ 

'\ 
I 

..i' 

_t 

-
I 

/ 

7 Security Pacific Corpo.ration ; 
1 

.,:::__ 9.450 05/01/1995 --:_ \- €,320,000 6,75.7,442 ~ 6,886,321 1 
Security1Pacific Corporation - 1 11.000 03/01/2001 1 6,5(,)0,000 7,246,229 7,632,300 

-'I' sd:urityPacific CorpQ__ratio~ 11 ~ -; 11.500 11/15/2~ ;1· 4,00Q,000 - ~4,140,244 1 4,764,080 -
~ - ;, -S&:urityPacificHomeEqui_tyTrust 1 ' 10.500 03/101-20<¥> 2,0od,000 1,965,465 ~ 2,156,200 

Shearson~hmag_Huttonfiol~s _, - 81375 / 02/15/1999~ .._ 5,000;000 4~56,449 5,176,700 ,.,, " 
,..- -.,Shell Oil Company -- , < - t 7-:-700 02/01/199.Q :- 9,770,oor 9,706,457 -10,251,954 

.! /V\ _ \ ii 

1 
Southern 6alifornia Ediso~ Co~pany 1(}~ 01/15/2020 ' 7 5,000,oq<> ..:-

1 
___ 5,505,,29::.; ----\452,35u " 

-"";- Southern California GasJ=ompany '-- 2,750 12/01/2020 _ , / 2,795,000 
1 

- : '.s945,00~ ~ -3,041,,323 ~ 
- 1 ~uthern Natural gas Company \ J _- , /.850 01/157.2002 r _ 4,520,QOO.-, 4,514,786 ,,.1 4,465,127 \,. 

Standard Credit Card T1J.ist--- / - < ~8.500 r / 06/07/1996 15,50Q,f>PO 1,,52q!_21 1§,498,200 
Standard Cre?it Card Trust , ~ \ - &,'875 03/28,(2012 -:: 7,703,000 - 1_8,Q72,23J - &,2-9),050 ;- · 1 

, }ta?ciard GreditlCard Trust ; } -'- ~9.37_5 07/10/1997 ! 5,000,000 15,150397 16,285,350 
;:- _ I I /.. - < · / _., / '-- _ I \ 

.....___ \ / ~ ..! · 1-....c ..,.,. -"""\ 
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-'\ -_j/ / ---.,../ - - z 
' 46-- .._ \\ 

/;; 

- -r 
,/ 

/ 
/ 

- - I 

I J 
-

"-1 ... 
.-' 

\ I 

/ 

I / 

\ ( 

'-

/ 



,,, 
'-- - / -. 

/ -- "' 
f.._ 

r _:., -/ " -
i 

j A ( 

/ / _:-, 
J \ 

r \\. \ 
/ _J 

' _-) '\ \ 
0 ' .,. 

/ ' 
/ A " / F I N A . N; C I y;.. ""' L- J E C 

I t'J ~ 
T" ~ , ON' _,, r 

\ 
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( 

}o I 
C i, \ 
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I 

I - l'I /- _- ·/ " .,k. . 

1 1 r 
1 

"-' \ I I 

-/ -:., r'/- > I - '-- \ ....__ - / \ 

-- '~~tY, .,.. --,,,,- ~alue )' " Book Value 
1 

-
1 

Marke/ \(alue ~ ; 
'--- {, • - \ , r , /\ \ - ,::; ' 

CORPORATE BONDS . _.,,.-.r· , I - ~ Rate 

/ _ . T~nnec:o Incorporated 
-

1 
•• Jenneco Incorporate4 1 

1- I Terminal Railroad Association of St/Louis 
fimes Mirror Company 11 .__ ' 

_ Times Mirror'Company __. 
'I 

Times Mirror Company- " 
,,, 

1 
_ 'Travelers Mortg:rge Services Incorporated 

- _ ,1-1 Turner ,Broadcasting Systems Incorpof.ited , 
United States Auto Receivables Trust- -

. \. I 
)0.000 -,_ 08701/199[ _9500,000- - 9,~~09\ I 10,336,285 ' , ' - ~\ 
10.000 03/l5/2008 · 1,750,000 1,869,041 1,882,9{8/ 

4,000 07/01/2619 - 7,. 403,000~ " 342,889 "/ 1 19Q,643 
- 8.550 , 96{01/2000 7,009,000 x 6,95~,281_ 7,239,8~ / 

~S.60<L 11/15/1993 - 6,000',000\ (i,002,288 -- 116,270,180 1 
\ - - i ' ,.,., - .,..,. I ,,, y 

. 8.700 06/1511999 2,215,000 2,232,293 1 2;414,350 
8.800 11/25/2019 " /; 1 6,600,8{6 )'- 6,3,92,_139 .. _ "__ 6,767,927_ / '-
0.000 ' f0/26/2004 - _ - 12,110,000 ---4,l09,~%,_ 4,109,996 I ,.,. 

I 

"-

-~ United States Auto Receivables Trust ~~ 
\ 8:000 , 03/15/1996 7,77',,72§ , 7,819,725 -,t \- ,.8,0±3,211 \ 

8.750 '-- 08/15/1995 6,524,468 ~,691,128 · 6,728,945 - ..- - I\ 

) \ 8500 04/15/202~ ~ ~ 25\,319 - 7,300,366 . \ 7,550,073 
, 8)750 05/01/1996 " 1!,400_,__000 J } ,,698;603 -_ 12,164¥598 

8.875 ,,, 06/01/20311 10,000,000 · 9,718,6% 10,314-;1))0 · "' 
9.250 - 05/01/2022 - 1,500,000 1,496,947 t',558,575 "-

'"-9.100 / 07/15/2000 1 -:-;:9,140,000 -9,753,5-8-5 - 9,960,772 

/-7.~5 -. ,,,os;~-S/1996 'k,000,000 / 2;ooo,ooo 2,098,080 -\ \ 
-'-~12.50Q-". ·02/15/2003 (/ 1,519,000 · -f,629;437 "' 1,897,869 

8.350 02/15/1993 - 8,630,000·/ 8,629,91) 8,788,792 \ 
'I. .,, 8.750 05/01/2002 '::::,.-- 5,655,000 ,5,632,J6f' , ~,734,566 

12.500 _0_2/1572()93 616,000 619,l86 / 646;'861 

I '- - . .-!- - \ • ' 

J j United States Home Equity Lo;ui' ..., 
~ ,.1 1 j;Jnited States J,easing.~ternat¥>nal Inc"' 1 

, "' \ Unit~d Sta~es West Comm~5ations Inc. 
VF-<:;_oFp<[rarion _, . 
Wal-t!lart Stores Incorporated , - ~ 

_\ ~ ! ' (. 
Was!¢ Management,,Jncorporate<! ,,, 
WCS Intl SBA Pol:lutio!l'CoritroJ;:; '--
We& Fargo & eompany - \ 
Welfs'Fargo'&CQm_Q.l!J.Y"' '- \ 
West American Corporation · ~ 

' \ 

r 

'l / 
I / r 

;... 

~ ...... 

---
( 

-/ 
-1 ' ' . :Westinghouse ~reditCorporatioµ ~ 
..- -...:~ We_stinghouse~redt Corpo"ragon , . 

~.820
1
- 08;0611993 .,. 12,650,000 1 ro,648,794 f-10;835,523 

j8.020 06/01/1994 !,080,000 7,038?57/ -- I 7,242,061 
-I 

'L
r 

Xerox Corp9qtion . - 9,200 I 0]/15/1999 
1 

4,600,()()() _4,900,512 . 1 4,973,842 r 

r - ,\ ~ r ' \ i_, ' ( . -- ',/ - l - ·--. \ ' 

1 / TOTAL CORPORA'fE BONDS -OOMF.STIC 
I ' - ,,,,> \ L " 

J -r 
I -

I - FpREIGN BONDS Rate, 

- , , ; $ 1,357,914,130. $ 1;333;518, 773- / $ 1,384,672,389 
- .S:-

Mat,unty 

i 
( I 

\ 

ParV~ue 
1
' 

I / ' 
/ ,::: 

- ' J - ---

- / / ..._ A /tralia ;. - \-- us I -
- \ -- ..A/ 

BookValue ~ Market Valpe 
I 

,(,,.. ~ I <' 

" 
'-

I ~ 

, National Australiai3anlcLlmited 
I I 

-.. South Australia Govt. Fin. 
<'/ 'Victorian Pub. Auth. Fin. - "-

/ 

-\ / " -
Austria I/ ~-;;.-/ 

I _,_ 

( 
Republic' of Austria · 
- ~ '1. 

/ r , Belgium r ,,.. / 

.\ ,,, - Kingd~ of Belgi_um / 
'A / 

~> ( '\. 

7 ' "9.700 10/15/1998- $ 
'"· 112.500 05/15/2006_ 

17,750,000 
..-2,610,000 

\ I ~ 
$ 18,319,488 } 19,568,665 v 

J 2,82o;jll-- 2,992,748 

/ 

\ 12.509,,, 07/1;5/2000 
/ ,./ \. ( 

4;4-75,000 
f " / !,/ 

~ 1 24,835,000 
( 

-1.c_J 

'4,85~354 5;167,490 

$ i5,999}153 ( "27,728,90 
/ 

~ - \ '-
5.6,25 1 09~8J1996 l ', 6,74o,O~O j ' 6,5§7,85~ $ ,'6,857,01~ 
,f, )/ ·1 , ? -
- J /j ) / ", ' - r -.,/ '-.. 

"I ,, .,,.....;:::- ,, I -

'--
/ 

- / .r\ /,,,. 

1 -:_: 6.87=5- , ,pfta212~ ~ $ 4i755,WO $ ' --4,999;418- _$ _5_;J34_,6o~~--z 
\ / " ' <,.,'-, I - -.I-

/ \ . ' ') ,,,.., 
\ - )Canada . .--

/ ( / ' \ ..- ( ,,/ 

_;::: ( -, 
( -

/ 
/ 

~,,.- B€f fecalnr BV ~\' vV , -
- Bqtish Co!Ufi\bia Hydro & Power 

Govetnment of Canada -
\ - __. Goven:unenf'of Canada 1 

~vernment-of Canada .c:.- 1 · / 
1 

8.625 10/15/t00-1 
r \ -12.500 , ,09/01/2013 
, 1. 10.750 1)3/l5t1998. 

~11().750 I 12/1571
1

998 

$ "-8,000,000; ,.$ 7,969,175 \$ 8,199-,280 ./ 
, _2,000,000 ~ 2,508J15 ---; \ -2,566,120· 

/ l,25d;ooo ~t;363,012 , , 1,410,609 ( 
.__ 5,000,0()0 / 5;726,943 \ . ,,, 5,762/842 

'-

/, 

( 

I 

I / 

/,. 
I 

I 

---

\ 
"/ 
/I 

/ \ 

I 

( 
) \ 

_) 

Canadian P.lcific limited 

I ~0.750 10/0t/2009 

1--. tr.850 06/01/2022 

2,500,000' 2,11P,U9 2,762,567 ,._,:. 
/..n.n.' ~ 1 ', ' 

1 5,wv,QPO 4,9_91,009 --'4,992,400 , ,.,. 
I -, 

'i 

/ 

Hydfo-QudJ$C I _ -. I - , 

,- Hydro-Quebec 
1 1 Hydro-Quebec / 

/ 
~1 

I I 

f 

/ -.J> 

/, / 

' .,- I 

8.400 01/15/2022 
~ _ 9.375 04/15/2030 -

9.400 03/23/2000 
/ 

\ 
) I 

\ 

24,3~5,000 23,~52,013 \ / 24\0()7,03) > 
u,ooo;ooo 12,09i,447- _ t3,043,400 
7,050,000~ / _ 7,05Q,627 I -: :j,772,625 \ 
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r 
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____ , 
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I 
---" 
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/ / 

) ~ \ 

--.. \ - - !3.250 10/15/20!0 \ -- 5;500,000 \)1 ··6,527,645 '\ '\ 6,..829,350 
- -\. 9.250 ...._ ·04/01/2020 . -4,000,000 - 3,2_~229 . 4,301,969 · I 

' _) ......... " . ,.., , " . _ Hyci(.Q:Qm~bec _ · \ , 

1 
,......... Manit.2_bt Providen~ , - \'--

- ;"- 15.750 03/1,/20127 .:..3,000,00{) ' - 4,10-7)04=:- 4,l82,1_60/ 1- ; ---. 

\ 1,- - "--.'. -6.250 11/05/2001 " '<5,950,(){)Q I 5/690,0'26 J - 5,938;813 
-~M25- 1210112026 / .,. 22,53.0,0QO - ' 22,653,079 -, 22,687,03i 

--:- · 69itario Providence ...._,, "-
~vince _9f Quebec I \ 

.Provjn5e of Qoebec _ 

/ 

/ - .~ - ';., - / \ 

--,, / 

/ 
\ 

/ . ' -
_ , ( $:,- 108,165,qoo $ 111,331,230 '$ 114,456,39t -

'-- \ 
I -

~k I-; 
Y', -

- I / /,_-.,. / ,... \// ,.-- ).,.- ~\.\ / -
, \ \ ·- -.:-- - .._ ,,. I , '\ / '\ ---. , 

.1 _ --1. / ...-KingqompfDenmark - 1 - t-"::' 
1 

, !i.000 05/15/2~ $ - 1,020,000 $ 947,828- t- 1,006,9451 .,,. / 
1 

- ~ ~gdom of]:)erufi~- / / / =- 2- _ 9.000 11/15/1998_ : . \/ 5,795,000 \ ( 5,160;004 0T 5,4,4,926 \ U 
1 -- , ,'I - ,-- 1' '\:'1 ,-I 117:- ·1 ~---. i:.'lgJ ,,, I,$ 6 - "$ ~ 64 
_ / \ , _.,. - I r " \ " \ \ .p ..u, 5,000 ,107,~32 , 21,871 ·""-

\ 

I 

/ 

\ ,--/ -.fmlattd \ 11 / \ "---. , "' , " 1- :;:::; J. / /,· 

Repu~c ofFW.incf ,,. \
1 

-.\"' · : { \ ~&,goo 0![29l2QR2 i · $ 
1 
5~50,~ ~,, ~t P 5,771,~Jf . \}$ < 5:~7,425 _" , 

"' ' RepublicofFinljllld ---. , / ll.750 ... 03/15/19% '-1(685,000 - 1,5--91,166 - 1,645,466 .,., , 
" Republic ofFiruahd H9~mg . lZ.500 

1 
09/15/ZQOO 1,445;~ ..-c 1,420,6)2 _ -f,47~393 

\\_ "-I 
\ 

\ ..... 

/ 

I 

- \ - ) \ '-. .J / 

_ /.,- I-, '--.,- -I'\ _,,, \ .._---.r- \ 9,080,000 $_ 8,783,322:; f ~,081i284 - .._ /--:: 
F~ce . (. ,_,. /- .,. - · " 

, ---. ,.- - • ~ -' / 1 ( IV 

,"' I:\anqueParib:ts:: ---. / \r' ~, \ ~ ;-"8.350 06/15/2007----- $ \ Z,qoo,ooo _$1 7;000,000 - $ " '!,07~30Q. ,,.. c-

_Govenu_nent offrance '- ..._ ""- _ 
1
8'. ~00._,_ 10/25/201'9 - 7,580,000' 6,915,533 "-- 7,,m,(£(, "-, . 

Gpvernm~ of France , ?v 9.500 / 06/25/1998 3;885,000 ...- 31687~984/ 1 _ 3,982;538 
\ .c'. • '-

1 
- ' ;, k= :,_) 0 .,. ,__, / $_;18,465,000 '\ $ 17,6(}3J16- $ '=---18,3?(,,505 _ 

~y- \ r .l-:- I .. , ;, ~ -.. I '\ / \ ; ( . .,-, 

8o4,234 ( ~utop~ ~~chnell ~ L _ \ 
1 

1 6.boo 03/11!2000, -$ ~ _;l795,ooo \- _$ .,._,\....,/,..._7-~7..L.,2_7_2 - $ 

I .,.,Coast ' ,,.. 1 / - / . - .:> - .. - f I \ - '\. ,,. !_,,,._ vo., _ - ---. / ::c.. -/ - ...._ 1 - . = -: 
I . - -'-- )s ) '-- '-- ,-., \· ,,. \ ---,_ 

/ -
"--) 

/ 

/ \ 

1 
• African Dexelopme~ Bank~ 8.800 ' -()9/01/2019 $ 

1 
25,500,000 ' $ 25~9~~923 ' /-$ ,,.-c27,878,l-30 

AfricanDevelopme9tBank 9.300 07/0112000 1,500,000' \..... 1,590,948 = 1,666,55>0' r 
, ( I \ ~ / - / "f / ( " . ' ~ ---. - , ..... ,; --._ 
' ' c , - ,, l " ,- ---. \ ,..._ - ; ---. 1 ~ L $ ~1,.000,000..__ $ 2-7,184~87t ~ l 29,;44,690 ~ / 

7 
"-__ 

? / ... 

--.. 
, I \ 

' 
' 

',-, 

>( \. -
\ -

/ 

.,_, 
\ _\ 

_ , Japan- _ , . - ,,.. "' . .,. r 1 '"' / ~l · - ':,__, "- · , , .:::, ,, 

, Inter-Ani6-1>evelopment BanK / \, _,, 6.000 r 10/30/200i $ · 75,3~5;~ ) t . 6,279,48$': $..t_, 6;453,659, '. ; / \ 
KFW International Finance " 6.000 / 41/29/1999 , 5,9;o;ooo;., 5;854,730,,. c-{ 6,02,1,215 -

-· - - ---._ 'I ' ,-- I ' / '- /' -.. / I 
1 \ , , \ ~ - ~ t l2;Z9S,000- $ lp34,217 , $1 12,544,874 
.,._ / J__,/ I -' A-
, /- [ \ -

- ~/ y \ - r .,..._ 
Government of Malaysia - / r 1 - • 9.875 ...., 09/27/2(}(Xj r----.11;500,ooo .$ 11,396,728 . - $ 12,814,680 

Malaysia 
' I 

, : ..£ \ r ' ,v ..._ I )- '- \ I '\ , r -I ', ) V' -,. 1 
--... \ - ; c" ./ \ l 1 "1 . ,..-\ I, \ - / .v I Netherlands~- .,. ,,. --. ,~ " - \ ~ 

1 
·, _ --

~· , I / - / ' ', ,,, . '\ / / . / < --. 
0 

9art &Kr.lftFinancial NV ·~:.. / /. ---7.750 .r 11/30/1998- $ -575,0W $ 
1 

7)0,808 $ 1,105,438 

{ 

I J \ 

-~-
/ ,) 

' J::Dutch,Govcrnment · ----. ,\ r_ \ -- ----. 7.25Q 1 ,,07/15/l999 .;..- 6,975,0QO / 6,079,402 
1 

_ 6,5541'!58 ..... / 
\ D~tchGovemiii~t 1 { -.__ 6.500 

1 
07/15/1998 5,810,000/f- 11 4,,927)351 - 1 5,3Q6,870"' .,. , \ 

' /\ .J " \ / / ---. ' - _\ 

'-- - 1.; -1 ~ / i' .... ~ $ 13,36o,OOO -.. ~\. Jl,738,06.ii - $ :::::12,%6,765.;--, / 
, -f:::."<,,.' f I ..._ - -

..__ Nejv'zealand' - J ( ' ...,__""- >I y' " "-~ - --:.._ ,,.,,_ 

/ ' / / 
...._ Governmeny0fNewZealand -: 8.750- 12/15/2006 

Government of New Zealaact_,., - .,,. ____10.000 03/15/2002, 
\-., - L , , c~~ 2' -'~ 

/ c.;_ ·,.-- <t. y - ' . I / \ < > /' _/ - '-. ... ,./ / /' 

; -1---.\,..----. , , 1 f '--c./1 ;;:,. ' 
_,. I.,,. ...__ '[.._-"' , 
'I / 

1' 

~ '- \...~ // 
\ -< / 

~2,700,q90.,,. j2,61\173' 
6,520,000 , f----. 6,806,0lB 

$2;887,542 
7,191~707! 

$ - 9,220,000,., $ 

/ 
\ 

..J. 

) ' '---' 
9e4~9.~86 $ 

I_ 

/~---:_) 
c- L .- »" 

I0,07~,249 / 
·:? 

. I 

~ 7 -

/ 
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FOREI_GN
1
BONDS , -- __,,, ./ 1 . Rare- ~aturity..=- 1 · ParValu~ r BdokVal~ - ~arketValtie ...._ ,"' 
V ::_-.... )I , ~ / _,,- r_ --- ':::'_, ( (/ ,, ,,..- / ~ / // / ~ \,_ 

/ ~orway ' / '/. --.., ,, / >-c:::. ,,., / / , "/ -7" ...._ -
,,, I ,. 1,,,- / ;/-... -\c I "---..r • ff I -- . v- ~ 1 - _.,.. 

, \ J · Norsk Hydro AS/ \ 1 9.Q09 ('- 01{15/20Il_ J $,f,000\000 $4,000,000 T ~- $4,181,200 
=... Kingdo1Jl of Norway " ....!'- r , 5J15 1 02/14/1997~ 1,9~,000' _.,.. ~.~~ \ 1,994-;470 r ~. _/ " 1 

·L/ ~ \ ,~ -
1 ~ -- J • I / - ~ / $( '5,980,000 " $ 5,860,967 $l '6,175,670 ;( .., 

Sweden 1 '\c-. _,, " ' / ::-:,1 " ,- , :- J ...,_, .,,--.::_ \ - " \ ,,. r-
11 } I - - '-- --7 I I ~ / / . I '11 

" r '-Svenska \ 1 :;.,__ -: :::.. - 8.350 07h15/2Q04 · $~~850,0001' ' \ $8;87.Q,920/ 18,870,920 , \ 
1- Sw~sh Export Credit~Orp9[<lti011,,, "" / 9.875- -03115/2038- ~- '--l..1:,500,000 \ 12,793,371 --..: 13,698,625 - " ., 

\ Kifl2dom of SwedeQ ' . 1 
· ; J0.250 ; 05/05/2003 ' 15,800,000 ' 5,654,62;- , ,,6,074,058 .,,,_ 

/ ~, \ Kil)gdpmgtsw!den~ , -::_,~'" -;<. r l~~u~ 1 01/21/19.99 1 3,~25,ooq- \ :::,
1

1

3,~53,516-,,,, 3-,818,044 

" I - r/ ,,___ ', "' , \ ;., , ~ , I . " 
21

, /~ r " $ J{f,J75,~00 ' $ 30,~72~~3~
1 
~ $i 3:fll,~7~ j 

/. - Turkey , \ - ~ / I / 1 , . I \" \ 

\ \.. p- 'Ripublk~f'I'urlc~y~ - '- -c, \ 06/15/1999 '- $' \ §,000,000 $'- 1'6,96o,ooo F - .6,000,000 ll -

'('' / 
\ / 

', 9.000 / 

' 

/ i 
" \ 

j. f x,,,/.' -"" I ' .J 

\ -, I / / f- \.. "\ -., /. / - - " ~ \ / 
:;:: ...... ' / U!!_i~Kingdom - , ' ~, . , ., , " =: ,r 1 I '-/ ' / ~ - ,.,, ,..,, ; -

..I 

I -
Conversion '- - ,, / _ / 9:00Q-' 03/03/2(i)()() $ ...... l~,000 $) 1,771,727 · $. _ -'1,8~3,374 , 
Conversion --= '- · x 9.000 .... 0.7/120011 2,850;000' 2,598,010 .- 2,857,879' _,, 
]-easury ...,_,-, , ~- , 9.750 ,, 08/27/2002 - 2,375,900 2,258,399 1 2,463,976 Y / 

--7(, )- ,__ -Treasury -::,- _ _:; //; , _;, - , ~13:250 01/22/1997""' ~~8,?55,000 ~,866,64) \./ 9,736,22-g 

! / ~ I I'\.., ( ( / ,,__ ) -/ - I',.... I I "',,, ':._ ' ~ 151~'~00 $ 15,494,,,!i9~~ -t 16,951,458 \ 
0 - '!! -.,_ / • ",, \ / _ V 

'\ ~ , I I _ I ./ / / ,,, 

[ ' TOTAL FOREIGN BONDS ~ j 
1 

; >-- - $ 311,46J!,OO~ , $ ~12,240,935 A· 328,419,s.Q ~ -
- .r ' ' _j j \ ' I - \ ( / / I ./ / '- , -

" ;, < " '- '- \ -'\ I -"' /I I 

_,' PRIVATE PLACEMENT BONDS /, Rate J /I Maturity Par V.alue ~k-Val,ue / Market Value r 

" ~- Bever~Hills Saving'sc& Loan ~ciatio~ 1 \ . 1 - 11j50 07 /!5/199f -- :$5,000))00 ,, $5~000,000 \ $5,000,000 
.; 'Card &tablishment services./ " / 10.500 06/30/200\ . - " 2,SQ(},000 2,257;9391 2,257,939 

1

' 

, c~ HospitaIJ:Os Ange!es /.,..._-... ~ ',: 9.500 Q,9/3071999"\ - 5,580,810 , 5,580,81<F ,,,_ 5,580,810' 
/ Norwest Morto~oe --.::.._ ~ < 7..430 ..... .:01/01/20201 2,796,041- 1,804,157 , 1 \ 2,324,069 

l)"'..Z, \ '-\ - ,{ '< -:_ ' 

1--=:_ 
_,,-., 

,.,.. 
/ 

-= ::. 
( 

'- I / 

\,, I 
'--

./ 

" '~ 

y, 

, Ol9ll1s_Prope£tiet 1 , .... 1, \ {.150 06/06/199\2
1 

,. , 1,~~5,46~ 1,815,467 / 1, 1,81t467"', i 

,.... - Pacifi~ Liglli Prqperties ' -; 
1 

/. , " --1 8.250 , 11/01/2004 ,l'J;(J()3,306 "'1~603,395'.. 5, 19,603,305 ° -
Pacific;JJght Pro~t:!ies aef ·. rq.ooo~ r WOl/200~ ' 2,032172 < . 2,032,572" ~ --:2,032;57'2 

' \ 

/ 

Ticor Inyfstmeiit,Securities ,,,_ t- 1 
_ 

1 
1:1125 , 07£22/1998 , 100,194 ) ,00,l~, , -... ...._ ' 102,205 / 1 

1 
TOT!~ATE~h\.~BO~S_

1
_: ~ -/ 7$ ~9,428,390 ' ~ -38)94,530 

1 
$ 38,716,3~ ; 

1

/ _, 
1 

- T- I " /-' »· _...._\ / 
r/ . - TOTAl BONDS - ~-- 1 "- I 1o" '-- _,, / "" 1 $4,801,979;052 $4,509,422,615 $4;665,696-;486 1 v / ,.... 

"" .-c, . 1 I ..!. " / I ' I / -_,_ J,.::_, 
! '- _. \.- '- I \/. - .1 / -~ \,,, 

,/\,: . I . )' /- ,,,_ / - \ ' / ' ...._ - { , 
' "- ) I ·) ' , \ "- ./ J I y ~ / / \ ~" 

/ "" ,'(, ( ( ( \ ~- .... - ~ ' · - · · COMMON STOCKS -.DOMESTIC / / '- 1 
: · · .::.. - ,, Shares · · 1 Book Value , Mark~ Valuy '-

~~ . , _'A & W B~dsinc.
0 

, "/ -- ~ ~ ~ 104,800"' f ~..( -$ ; - 2,376;<)6J /-.... $ 3,340,5p<Y 
AAR.C-o,rporationr- .• \ 1 ·- z':;, 1 

,,... 155,000 - ,,__ _, 2,610,631 , ~2>053-,750( -... 

\ 
/ 

AbbottLatioratorid _, ,- ...,_ ·-) 894,600"' :.._ 14,~1,~45 ~-1"" 26,6lli,35h ... 
::, ( LAdapiec Incbrporated -' 1 .._, _ ., _ r 160,800 ':,,,, / _ ~139;496 - \ "3,678,300 ....... J -

l Addingt6nResources ;.. 1 
1- ,- /' 65,QOI}-, 1 931,600 -"1 -.1 609;375 _, / !] ,,... 

\ ,, Ado'be Incorik~~d 
1 

., ,,,_ ! '.I/ \ -- 163,300 \ 6,506,}69 " ; 
1 

7,~30,150v ' ':_ /_)--;, 
--- ,= ADJ pmited - \ / 180,000 _/"' I / 2,064,:,64 -- 1,530,000 .: ~ l; ,,__ _, 

, - " 1 ADT lJ!nited (Warrants} '. _J., 41,<566 1 12{,666 ; 72,916\ · 
- I I . :; ;. : ' . \ - \ ;- ~ -- /. I /, ,<. 

-
\ 

I 

'-. I -... ,,,- :::...._ /,. .,,..-- / 

\ ' 

_J' / 

; I " t,,,.. - , r 1 J !/I I 
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/ ' COMMON STO<;:KS,-DOMESTIC -; < :_ 1 ,, 1 \ Par Value _,, 
"<""" \ ) 

, 'Advanced ~~etics Ificorpo~ted ..,.- ,/j- .--r 1 = ':_ ~5,000 / · - 1,987,940 11
1
,030,625 

"- Agvanced Micro Qevices-Incorporated - / · "<. 
1 1 00,000 ' 910,000 1 ?· 875,000 

1 
AdvantaCorpora_!ion(ClassA) · _,,-, ; " 71,000 l" \ f- 1,428,147 · \ ' 1,153,750 
,ADVO Inco_!Porated , ':-, ,, . \ · v" - 75 000" 

1 
l-- ~54,188 , /> 1,368,750 

Air Products & Chemicals Incorporated \'( 1' '- · 1'12'.600 3,913,905 _ 4,785,500 r 
( --"--_.:__ / \ -_;.,,- ......_ ~ """ " 

Book Value Market Value 
J 

-y 

I' 

/ Air & Water T~Ghnologies Corporation{~lass·A) 22'a,OOO 1:,M2,653 3,552,000 
' Alaska Air Grotip Incorporated - ' 1 {2.,000 1 / >-5,1-:28;206 1 "'-. "1 2 627 000 / - / "'- , 

Albtrtsonsl lncorpofated ?> J.. \ 'V, / 28,Goo , , J,201,954 . _ .-- 1'.194'.050 -, , 
, Alc,p{ Aluminium Lirilited / \ j , ' ,,,- ' ~ 275,000 . ; ; 5,885,250 t / 5,878,125 r ' 

,- , ~ Alliance Capital M~gemert~ / ~ 26,500 ".'.'. ·. / 890,'127 r J 851,313 
J -~ , '- ,, '-- " I ' ,-
~ance Pharmaceutical torporat~on ,-if t ~ ,} 24,5,00 / / , - 599,229 ( / 459,375 
ALLTEL Corporation- "\ 1

1 ~ j, \ 7 000 1 - .1 154,539 J { 273,000 
1MteraCorporati9n \ ,: 1- ;.-;.

1 127~ /," 2;691 ,~38 1,467,40Q (';_ 
Alunµnum Company of America, · 1 ·9,200 - , < 623,231 . 698,050 " 
MzA Corpqration (Class_,_A) / \ · / ' 63,609 _,, ,/2,31~,109 <.,2,901 ,75,0-

- '-. . _ r · " \ '- / ~r! / - I \ 
- - ~erictj)nline Incorporated 1 /

0
- /' / ~ ,000 ,,r, -

1 
; ~ 17,618 

1 
_: l,215,0Q9 , 

- Americap Barrick Res Corporation , ,- \ / '59,900 .:c.r l,:;75,676 l ,66'2,225 
_ / American-Bran<l§.Incorporated - 1 1 

/ \ , ; / 30,QOO ~1,031,551 1,335,000 
American C~d Company / / J 

1 
\ \ r 94,800 4{888,32~ ( , /~ 5,273,250 \ / 

' / 1 Americ;urElectric Power Incorporated 1 , ' 26,000. 818,359 - ' 828,750' 
7 ' / ' - / / ' '-- - / --- ' 
,, American General Coporation _ ' 160,000/ / 5,537,867 1'7,840,00Q 1" 

"' American Greetings Corporation ECl~s A) , '- , -36,200 ,_ 1 
1 1,300}565 \ l,55Z,o75 . 

· Americi1}H6me Products ~orpomtion · 
1 

\ -112,SQO · 5,51"7.r30( _.: ; 8,66~1200 
American International Gro~p Incorporated 1 ) I88,90(f 111,036,683 --; -L_ ' l'6,741,263 ~-'\ 
American 6i1 & Gjls Corporation " . \ - l ,, 79,000

1 
" 839,375/ ,;, ,, " -888,750;:;-

'\ " ;I - .,,, J \ 
American-Pow~r Conversion Corporation - - .-- _ 78,300 \ - , · 2,604,838 > , 2,094~-~5 - I 
American Telephone & Telegraph ~ompany 'l' q _ 1,635,6p - = , _ 61,~,915 -=- \70,331,9b! Z 

' 1.Wneritt;ehCorporation - /\ "- 1 -..... 15,000 _ 1 7 922,823 "-r - 94},125 <' 

- Amgen!Qcorporated- ':.._ \ -',\ / - 102,600· 3,285,057 :J:: _ 6,245,775') .,/ "' 

7 
Amoco Corporation ,:. I , -1- , 

1 

. / , , / -< 150,000 7,o4; ,~5~ _ _ 7,162,~00 ..._ ) 

, ,/ AMP'Inco)l)OQtteq -i ~-_; _,, 30Q,OOO ,,.. 10,700,616: : , / 16,162_,5q<> 
.AMRCorporation-+ /- ._ l "'(76;200 -r--- 24,477,147 ~ '/, 30,774,425 1 

_ 
1 
-/- Amtech Corpdration_ \ / ); 72,500 - 1,383,74,l. ~ / ,,.; 1,1-41-,875~ 1 

- /"' Anheuser Busch Coµipanies.Incorp9rated __ - ,,, ,, 631,000-_ / 26,065,989- _ _ ,0 5,020,495 
~ ,, Ann Taylor ~ores Cotp~ration " -Y / \ 

1 
81,0QO ' / J,943}36 '.!. 1,609_:875-

" AnthemElectronicslneoworatS9 , .._ r' 1 <' 1 90,000 2,495,167 1 3,127,500 
, Apple Computer Incorporated- - 1 - 203,800 ~ 8,401,402 / 9,782,400 

I 

\ ~ 
/ 

/' J ' 

,__ 

' \ 

-1 

/ 

\ 

\ 

/ 

\. 

Applebee's Intemaµonal ' - J ;:27,()()() 4~9,968 /.?::: 524,400 
Applied Biosciencelntematiofutl Incorporated \ ,,11 300,000 / 2,275,036/ , 3,975,0QO 

I 

/ 

;1.. --Al?~ed-Metals18;corporated ""- ..- ,; \. ( - "' 118,~001 > 1,7J..l,839 -/ 2,36\~ ,: '-, 

Aramed Incorporated._) ~ 1 1 
; / 15,000 1 }~,852 

1 
_ 633,750 ",_ 

\ \ 
J 

1 Arklalncorporafed ,.... , 1 
1 

-
1

· 1- 'I 1--59~~~ \ _ / 11,257,368 546,,Bl _ 
/ Ashland Coal In~orporated- ~ 1 50,uuu / , 1,6oo,OOO , ,"' 1_ 1,451>,000 \ ..? 

Ashland Oil!p.corpogted _ I > \ .1 • 26,200 795,072 / 697,5'75 -

1 
-'--..Associat~d Commuaj,cations Corporation f~~s B), { - ~~,~00- /'- 3~J73-6' r ,,, / - , 345,650 v 

AtlantiCRicftfield C~~pany , -- '-- \J \ x .- 159,000 
1 

f--- 1 \ 7,253,889 / ; 16,162,500 
~ · I ~ '1\tlafi.ticcSoutheast Airlines Incorporated 

1
/. ~

1 
; 4'7,000- 1 l,174,475-.:: 1 

1
.J ,3'63,6oq 

1,,: Au Bon Pain Incorpgrated (Class A) 1 , /.c- - 124,200, 1,743,212 1,956,150 
- "' Autozone Incorporated ';_ / 79,100 2,734,81Q ;' 2,214,800 ,, 
~ I Av~~ Prod]!Cts pcqrporated"' ,- / I ,,, ""2~l0<n . " 1,216,955 l ,j91,375 

I 1,"' /,1\ / 

"', ' / \ 
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,,,- \ - T , T '--

\ I I 

_,, \, ,!-_ / "/-

COMMON STOC:KS -DOMESTIC " . / . /, '< 

,-- I 
-.,,,\ / ::- I 
Par Value -> _, /' Book Vald'e 

-:---

-- . '--
\ 

'c-

J; I --Jc 
-..: \ 

/ 
/ 

-+- Market Value ' 
'-J ~ ..L ~./ ......... 

\_ -t ( Bachman It;iformation,Systems Inco1 porated "'-- / -1 
7 

--

" Baker HughQS Incorporated , , 
J0,000 , -'-; 

' 365,QOO-"'- J 
19,550 ( \/ 

379,600,, 

1;~7,226~ :_,,, 
;-- -7)92,420 I 

- J:,035,0bO -
/~7 3§12,50-1/ - ' 

L ;-~ '478:975 <_- -_ 
17,319,250 ,_ i -f 

- 3,205,964 

1 :'.'.'Baldor Electric Company , "" -- ' ~ 1-

Banc Qne Corporation 
, Bancc5rp l;Iawaii Incorporateµ A ;1 ._,__ \ 

1 - /" 
, " -- _,,,- I 

' -, - ~ ~ ' \ 
Bank: of New York ~om,papy _~orporated 

, Bankameric,a CorQgration , 1 :,- _, 

/ - Bankers Trust New York Corp6ration ; " 
,_ Basin Expl Incorporated 

Bausch & LoinbJncorpov!f ed I / / \'--' 

' ' - .!,._ / I 
' Batter IntematiorialJnco1vol]_ted 1,, 1 , 

"' I 

/ 321,538 -/ 
\ 16,141,768 

/_ I 68 212 ,,, -- /) / 1,56~018 
A-' I ' 'I \ '-.-_ 

310,300 i:3,348,4Q3 . J-Tz,528,363 - J, 

~ 141,300 3,710,302 ,,,-- --/ p,270,188 ~ 
1 

'- -- /,,,;.- , / 46,100 ,;r I Zi.559\062_ 1 1 I _,2,708,375- \ \ 
I__:__ _ _ ·1 - 156,000 ~ 1~482,0001"' - I 1,326,000 '-

/ \ 2z;s,200 ,, - _ Jl,945,823 '- I 10,896,550 1 

I - ; i,- '"'-
- 1 , /442-,100 '- l.5,924,063 . \ 16,0fil,388 ( 1 -

'- /, 
" ~ay View ~apital Gorpo~ti~ · 1 

! ' 
R,eari!}gs:fucorporated I t ._,__ 
Bed Bath & BeyoQd Incorpprated 1 

- Bell Atlantic (i:orporation 

<' l! , ,,,21 000 ~ ; ,, 1,543,92Q ' > i/J - ' ),6?J50 _ -~ 

\
'-./" 

1 
/ \ 2

2
7:60
5

'.,
000
' o_- , 1

' \ "' 49
6
8,05dl _ " . _ 4

4 
5,875-" 1 _ 1 ,:: 

· / ,,, , 35 ,25 _ ' 25,0QO 1 
/ '130,467 / 2,752,553 \ ,<., 5',805,1,82 /-

/ / 

Be~south Corporation - . ':._ \ 
- / Belo (A.H.) CQ_q>Oi:aliO_!l (Class A) -_ 1- v '( 
', :::- Berkley W R (:orporation - .J - l \ \ 

Bertuccis lncorpora--rect- "_;' c - - I 
~ \ 

/ Bet~ Labs lncorpoflted 7 

\ 

BHA Group Incorporated (Class A) - \ / ~ \ ;1 / 1 ' --l " . Biomet IJJcorporated J -

/ 

Biortlira Incorporated 
1 Black,& Decker Cdrporatio1+, 

- 1 t, _pMC Softw_¥e Incorpo~tgl 
r J , / 

1 Boeing Company · ' 
\ :!Jombay ln$orporated / 
\ Borden Incorporated \ 

\-; 
I 

/ 

\ 

Borland Intern~Uonal Incorporated 
, 'J. Boston Scie@ific-Corooration 

\ ,,,- _J t < 

1 
/' Jf~-& Stratto!1 Col]Orattor, - r 1 

, " Brinker In1e,mational.Incorporated 
Bristol Myers Squibb Company - _,.. 1 · 

I ' ,,., 
J 1 l _ 

,1.: 

/ 

\. 

'-- " \-er . . 
130,0Q(L f - 6,726,388 , · 6,41'8_,]50 
78,000 - \ " ~,847,049 ,~ 1 3,432,000 

/ 29,650 _ '- 1 807,114 /· 989,569 
38,950 J ;,, ,,,, , '14!,860/ \ ):. 623,200 
53,200 '-; ---. 2,623,431 2,~99,4001 

'-s/ '/' ' ' ', \ ' 

/ 

/ 

\ -
~ ,- -
I / }, 60,600 795,371 ; 1,105,950 

/ 7f 1 ?60,600 \ -,4,049,256 ;1 9,600,275 \ , 
/ /I < (Jp,50Q / ''- 70~,282 \581,625 

1 
415,000 ,,,, - 1 9,726,758 ' 9,285,625 

\ 158,250 ,,,,,_ , I 4,558,.424;::.: 7,121,250 
/ \ / I ____ , 

,, 567',000 4,842,416 22,609,125 
" 90,9_~,'- ~ 1,838,589 __. 2,341,319 

-,, ) 1164,8<)0 ,- '- 4,69~0,2 -,,- '\ j / 5,02~,400 
/ 28,500 , - , 1,373,9-I~ \ ..,,. 1,rn:625 

\,1 50,000 ' 2,564,~22 J,,. -- '-\ 2,5~,750 
" "" ) --- / ' \"' 

< 36,500 / -- ~ 1,570,5]7 1,63J,938 ' '--
1 -239,250 / 4;361,7-47 - 1_/\ 7,895,250 

1 / r -- 337,900 '-- 15,950,030 / 42,259,163 
/' 33,400 / 423,597 / 801,600 / / 

\ 

)( 

< ! ) 
\ I 

'-I \ 

I 

' Broderbund Software Incorporated' 
" Bro__oklyn Union Gas Company.,,/ 

IL 1 - I 
I HrooktreeCorporation , / -

/ / 

I 
/ ( 

, " 48,000 c 1,419,315- . 1,470,000 
) I - /_( I / I ~ 4 . 

--_1-55,(){)Q 76},876 ' ) 632,500 I 

Buffets Incorporated < 1 
Burlington ~sources Incotporated -

<"--- ,,, Burr Brown Corporation r 
~ I CR"3ar'ct Incorporated , 

/ - -// \ / ) / 
Cabletron Syste!J}s-lncorporated / _ .,,/ 
Ca0l{vision System Corporation' (Clas,8'A) ' I 

,; ,Cadence ~esign Jys~ms Incorporate9 
Caesars World Incorporated 1 ' = 

, Calgon CarbotJ,,Corporatio!i 1 

i -:..--/ - - ; .- _/ ........._ 

,,, , >< \ Calmat Company ( ; ;1 

C~pbell Soup Company 
Capital-Cities/ ABC Incorporated-

/, 

I 

/ 

-- " 105,975 ,,,- 1,236,171) 
1
;-\ , 31338,213 / 

-;., 263,4()(y /J 10,678,616 '', / 10,5~,925 
136,doo - ~ ~- / --1,021,227 578;000i ,,, 

I \- 80,000 ' \ 1;968,524 _\ 1,980,000 
" I I / -

l '/ /' . 36,700~ <- , / l,5~,,,42t 1;798,3QO'_ 
_,, 23,600 - -~ \ 1 617,472 " . ;764,050 

,,, -340,300 '- --:. ,,,, 8,468,467 6',933,613, 
z \, 41,400 /// - 1{345,,626 1,19Q,259 , ' 

- 20,000- - \ 452,650 387,500 I 
'--- i-1_, I ' -

"" .:,./ 51,600 :_ 1,143;869 / / 1,277,100 
I' i - 23,700 , /' 781,125 1 , 856,163 

1 ,30,000 ), 12,23'1,957 " 13,702:500 
1,35D,1'73 · " 1,353,173 - - .1,35.3,173 r ~- ~ E.5ta!2_lishment Serv1ces _ - ' 

1 
"' _ 

Cardinal Distribution Incorporated ,,; 1 ,,, _ 

' ,,, ; "-I \ -" 

, 100,187 1 ~ 2,f26,74T r 3,,005,'616 
/ ,< / \ 

I 

I 
( - /' 

/ 

\ , __ 

\, 

, /. (' ! ' 
\. 

't /. I 
I 
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COMMQN STOCKS· OOMF.STIC .Par Value / Book Value I Market Valpe 

T 

7 , 

fantiovascular Imaging Systems Incorporated - -
Carnival Cruise lines lntorporated ,,, 

:1< , Cash ~eriea IntemationaJ Incorporated _,,, r 11 
~ Catalina Marketing Gorporation yl' -....... ...:::::-, ~\ 

Caterpillar Iricorporatedl - , -----
1 ,, I ,,-

CBS Incorporatetl - / ' 
Cellular Communidtions Incorpora~ed _ -

' Cellular Communications of Puerto Rico 
_p:ftrix Phamiaceuti~ Incorporate~ 
'Centel Corporation 

I 

'Centex Telemanagement Incorporated"' 1 / 

Central Newspapers Incorporated (Class A) -

75),oo ' 525,000 _ 
1 
~ 656,250 

72,000 \ / 1,149,121 2,034,000 
"° 300,000 _,, , '1,090,995 3,J50,000 

-·11,500 / 764,153' 770,QOO 
160,000 .,, / 9,492,425 ) 8,600,000 
rv ;..,,,. .....- 1 

-:, 63,000 / 11,345;82' '0:2,159,0QQ 
135,167 ' 3,110,5?~\ 3,309,005 
16,700 \ ..., 3H,3uu - ,...,_ 250,500 

, ,.., 98,200 \ 728,671 589,200-
, / - __J _,,, 3~,500 \__ ~ ' --1 ~375,69\- 10,335,625 

1 
250,000 - ' 2 433 368 3.~437,-500 
134,600 1

, 1 2'.549'.869 ,,, ,,... 2,809,775 

/ 

( 

/ Central-Point~fi>vare · _ ~ - ,, ' 588,235 4,9?9,998 4,999,998 r 

/ 

/ 
( 

/ 

I 

/ 

/. 

1 - <;::entrat &-South West Corporation _ 
'-- I I tentury Co~unications Corporation / ,__ 

\ 

.:L ,,, ~ __,,_ I 
Century Telephone 'Enterprises Incorporated 
Cephalon Incorporated 
Geridian Corporation, J , I'- · , 

Chambers Developll}ent JQcorporated (Class A) 
Chanuing Shop~ - __,_....., , _ 

J Checkers Drive-In Restaurants 

~( 

1 _,, Ghemical .B~_g Corporation ~ -
- I Chfmical Waste

1
Managemenilncol'{'Orated 

--: - Chesapeake Corp<5ratio¥-- ~ _ 
Chevron torporation / .. --

/ -/ '--- \ j /. 

Chipsoff Incon,orated -;;' 
/ --.... ~ 

Cjliron Cqrpqration , ' 
. I 
Chrysler Corporation 

, Cpubb Corporation '\'-

\ 
/ church & Dwrght Incorporated 

"" _,, Cifra SA D_t: EV ,/ -
· Cincinnati Financial Corporation- 1-

~ Cincinnati Gas & Electric-Company 
" Cintas Corporation; · 1 

· 
\ / ·Circuit City Stores - .><. 

J ' / / 
. Circus Circus Enterprises Incorporated \, 1--._ 

.,, Cisco Systems Incorporated , 
City Natjonal Bank .. / -

< "" 1 / tiean Harbors lncorporatecl _ " 
Clearly Canadian Beverage Corporation" , 

--\ I I l 

, -- OMS Energy Corporation 
' ,.,- Coastal Corporation ~ , 

"Coca Cola Company , 
\ Cognos Incorporated' 
· Coltec Indutries IncorpQrated 

----- -,, ' "- I -[ 

\ 
)/1 

c Columbia Hospital Corporation 
Comcast Corporation (Class.A) f 1 

I 

'--

220,200 \ 3,8891' n2 _-__ G,220,650 
6~101 :c / ,531,520 - 734,194 

- / 

/ 

220,250 _ 4,190,69{ / -~ 6,387,250 
1 

/ 156,000 ' - 2,63J,785 / r 1,287,000 
100,000 \ 1,149,813 '-- /' 1,387,500 
33,200 ----\ - / 3.00,063- 232,400 

\ 79,400 ; ~~,937 I / _ / \ 2,282,7~ 1 ~ _, 

1- I) 

/ 
/ 

'( I 

' ' 59,800 ,,, /-: 1.;433,29t \ 1,607,125 
43[,100 y 12,li2,Q35 16,004,588 " 1 
101,900 1,958;283,.. 1,719,563 
~ 83,000 I ,,. ' 1,902~854 1,054,250 --

76,30() , _ 4;189,928 5,112,100 

_) 
- 1" 

22,000-'-"- " 259,602 
41,1,00 1,092,461--' 

458,600 6,215,660 
141,900 4,883j00 y ; 

40,500 --.. -~- -_::- 1,015,352 
\ -- V 

- i~ I 872,500 · 1,175,817-
165,000 - / 3,826,2,40 -( ' > _ -21,800 1 

, 636,367 
~ / 1~,500 _ ) 2,102,650 

- 283,500 / - 4,063,635 -
I -

I 
/ 

245,100 __, .-- 7,751:,62<]' 
/ _ J-357,700 ~ ~) 13,093,163 

--
- 220,000 

2,250,225"' I 

9,687,925 / 
10,074,900 
J,078,313 ,, 

1,'413,450 
...r7,218,750 
" 749 37,:., 

I ' _.,, 
4,995,250 ,-
8;"753,063 

( I •195,700/ - ><: , \ 2,633,806 
"'· 23,600-_ / 306,905 -

~; \ ,.-150,700 ;: 2,i14,896 '/ 

10,232,925 
16,,811,9001\ 
2~250,550 

218,300 
2,448,875 ,,_,. 

/ 
"- 501,000 ' 

324,600 
t39,~ 
50,ooq 

519,600 
\ 

24,900 

/ '~ / 7,953,375 11,~2,4~6 
. 9,781,754 

, 1,460,238 
__ 375,681 ,, 

"' __ / 8,07~425 , 
5,592,000 

- ~ 8,159.,734 
\ 

\ , 393,781 / 
'r?,292,590 

, 3,srx5,551 

/ 

\ 

/' 450,000 
9)42,500 

410,850 1\-

5,166,613 
A,493,500 / 

/ 
/ 

/ 

I 

/ 

/ 

( / 

j_ 

-Comerica Incorporated " ,. / 
Commonwealth Edison Company 

1 CompUS1 Incorporated 

301,700 
76,000 
68,800 
74,800 

~ 2,636,824 
/ ,2,184,445 

1,831,800 I , 

:::::2,10\750 '- 1 
') 

I -
'- ~ 

/ 
"'- _, -

'- l ~ 

' ./ 
I I 

/} ,,\ /_ -
I ~ I 

,/ 

" \ 

\ ----
\ 

"' I 

1 
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'L.ompJ!terNelj;r~rkTechnology ~. >"" - \ -; 40(1,000 , ""1' - b8(S60 \I, -_ 1,500,000
1 

'd 1.. .//Jf 150\000 ,· -;.,, ;. .. /,,. 4 ~ ' 
\ , ) <Zorn/ puter Scienc~s Corp ratiou , ·1. 8 305 51-'l , ·-t 9 12p00 , 

, .Coni\gra~°'rpopited _ , 1. 1. 1 
1 

r;- 85:400 ·::- 2~36,025- _,,. - /2:231,075° ' 
·, - _ Col!nerPeripheralslncorj,orated ' \ 1 /\ ,'.-: ,. JJ);ooQ 1.98,200~

1 
.:.,. 185,000 _.:,, "' -

_Consolidated Edison Company New York.In\.otpor.Jted 42$0() 1,070,~ 1,201,200 " 
/ / \ / '?" ,.,! -- - . - ' _..._ ' ~\ I" / L ' 

-
1 

, ~ ~ Consolidated Papers Incoll)Orated 1 1 ,,.,,. -f ,1- "305,000 - ll,'780,335 ·· 12,200,000 
1 

..__ ,,, ConsolidatedRailCorporation - ,,-- '\·- 1 - 'I _.- 106,900 ..._ --, ·8,22~,189- ,,. ___...,9,661;oss / 
./ 1 '"" Consolidate~ Stores Corporation \ - ,c,)r- - / n,ooo-;- 275,827 ' 831,ooo 

Coptel <;ellular TIKorp6rated;(Class ,t,) ;;, - 55,509 _, 1 ~ _ 7~,04:Z. 749,250 /,/ \ 
7 ~ ' Cont~ental Medical Systems Ihcorporated' \. ;1 ~ 204,900 '- _3;-229,248 _ r , . 1 },073,500 \ -./. , , 

-+ r-c ' ' -"' 5 I~ / ' --c--, ,,. Y / - , 
" ~-) Coo~tTtre&Rubbdrcomp4)1Y L. \ L.' _, ..:i ..__ r\ J6,000 --I,841,046 ~ - 3,638,500 ( ~ 
1 JI ,,. CorTberape.utic- _/ " ) .,_ .-f ~ / 45,000 _,, -" ' 729,972 506,250 = · ( -" 
-JI-; CoreStates Finan:cial Com'oration -/ \ , , 1

/ "'" 82 800" ,, 1 2 718 87~7 / ,... , - 4 077 900"' -' 
\ .'¥" ' ' ( - ' '1 ~ ' ' 6",, /' 

!. . <t_ostto Wholesale'corpogtion."" r/ > 135,JOO 1 
_ , 1,123,122 - 3,~5 ,u50 _ \ I , 1 

' Cott Cotporation _., ,.- · ~ __. \ "- _ 1,600 : ..< 1 28,204 -'
1

..__ \ / _ 31,200 \
1 

1 
\ 'i / - <.. - / / - ., - .· 
Cquntrywide Cred.iflndustrjes fficorpopi.ted ,,. " 60,000, "- '-- ::', J.,391,803 \ 2;08,,5,000' ,,. 

. ,,. CPC Internationalincorporated L. /. 
1 

-? / 282,400 .<...,, 1 11,094
1
500 \ .~ 13;025,700 i v -

., Cracker Barrel Old Co~~ Store I---. / "1 457;33.7 ·-1 , .J 2,594,665 1 \ . 14,177 "447 - r 

v 

\ 
Critical Care America Incorporated· , ' 1 184;500 · 4,097,981 / 7,103,25.0" 
CSX ~~~ratioii -... IJ ..__ \ - .__ · "" 155,()(){f. - 8,485;'302 - 9,823,,125 

; - " - "' ...__,_~ r. . , ~1 .-Ir - "" , 
__ CUC International Incorporated --.. J45,400 'r1 _ ),837,52PJ / .. ,,.. . ~3,825 - ) / 1 

Cummins Enginc;£1()mpany ~/ \ -. r / 5'3,200 \ _ 3,032,400 / 1 \- 3,
1
644,200 

Barnes & Moore ifucorporated / 1 
,,.-::. , 1- 1 ' 17,.000 - "' - / 345 250 ' ' 306 000-

1. paiiiel Industries Inco'rpomted / '\ 22~0Q ,64:oi2 
1 

285:8..25 
Dayton Hudson CoiPotation -...- ,, 64,'Q90_~ "- - 4,036,659 1 -<. \_ 4,t48

1
3Q9 

' "~ I I \ ~ -
/ ~ - _ ( DeltaAirLineslncorporated - ,,. f \ - 147,000.(... " ; 11 9,283,~ / -~?J74,?JO 
,1 ,< DesteciEneJW!n~rporated / / .,,529))00 1 12,052,952 :::, ~ ~"' -7,141,500b' 

DevoniEnergy-> / / ~ " _.. '7 , / · 42,500 ---. \ 425,00Q /. 446,~0 . 
/..,.. \ :::: Diagrlostekrlnrorporated--. . , , " r 100,~ ;- ),479,900 r l ,...300;000 

-....__ 2 - Diagnostic Products Corporation __,. _,_. 1-.. , --.. . ~ 53,9()0 
1 

__ / \ 1,130,~11- / 1,682,750 r 

/ Digital Equipmenteo'rporat!gn "' '· - - - ) / / / ' 133.,900 ' -- 10,199,337 " - ,,.4;636,288 (, 
'\, 

• j 

J 

\ 
J ) 

1 Dillard Department Stores Incorporatecl (Class 4).- \ { "' 4i7,600 -::... . 
1 

~. 17,9H3,46p 18,3'49,000 _,, 7 ~:

/ -Disney:.,Walt ComP.anyJ -- / -- 1 .., ,694,00<) ., ..; ·JQ,054,198 ,,, ,><-}5,0701750 
Dollar General Corporation x \ / ~, " / --.. , 39,800 \ , 827,079, 

1 
/ ,, . .J~,O<:J? ~ ,,. ,, ; ' 

7 --.. / DowChemi~Comp~y "' I- '228,550 --'-- - 12,596,931 k,(
1 

, 1i170,19'1 1 .---

/ - . - ):- / / - ' 

; 

I 

:.... 'Dow }enes1&,fompany l!lcorporated .. / < 150,090 .,, 3,694,900 - / 4,818,750 
,Dravo Corporation 1, _ - •\ )_ ·v - 65,000 1 .,;,\/ 1,033,57~ ' -! ( ..._ - 568,750 
Dress Barn Inc~rpotiated _, 1 

/' ---:: --1_ 0. 218,~- 2,909,367 ./ -=.: 2,023,900 ,__ 
Dresser 19,dustrtesjncorpora,ed -::::: / ~ 396,000 · 1 8,288,860 _.8,266,~ 

, Dreyers Grandl<;e£ream Incorporated ~ / ~ _;,"" ~ · 8;4. 00 --.._,, 173,649 \ 1 ' {~8,55Q '---
., C. ' ;-- ..... / l \ I ..).\ ~ ' I I 

I 

--.J r 

1 
Dreyfiis Corporation1 

_) :,, / / _) , 
1

1 , 8;,;800 /2,953,920 1 1
1 ~ 3,238,950 -

QuPont~.l\~Nemour,s&Compa.ni "' ; , . 1972,l()(J - I 26,5b2,009 1 , 49,091,050 
1 

r ,\ " 
Dun & Bradstreet Corporafi'otv -::::\ i> 1 

...: 1,34,360 - v::-- 6,48(r,135 ..._ 7,6o8,~35 -t<. 
rDura_fharmace-Qticals_ 1 

-, 
1 150,000 " ~ - - · 1, 416;,500 ,r 937,500 " o-

Uuriron Company-Incorporated _,, / ' -... -:: 81,000 - -c;- - 1,6o3,953 ~ I. 2,126,250? 
-._ -- I\ ,.__ - / . -

Duty Free Intepiational Incorporated 
1 

- ; {', / ,~ _ 200~ .:;\-:._ /2Jj44,886 , 1,'1 4,600,000 
.., E G-& G lncorpo~ted 1 / 7 6o,~ 1 1,432,924 "'x' - _ - l,3'93,800 , 

EastmanK.OO¥Companr._ - ' 1 -""' 189,600, / -8,400,41~ - 7,6oz;700 }' .l 

-Eaton
1
Corpo.ratio~ _ \L -- ~ ,/ 120,900\ -.. 7,200,274 l .. '9,65t>,888 

/ ~hlin.Jncorporated--:i " < __ \ , -.._ --- .125!,QOO ;; "'_ - / 1,992,747 \- 1 1-12,343,750 .._ r, 
'\ , ''- < 7 L '-I "- "'-

I / -- ,,. ' / I I~ .::. - , '- I \ I. 

\ -
-.. 
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COMNIQN STOCKS -D0MR5TIC Par V.alue - Book Value \ 

Eggh~adlricorporated /"' _:_,, 1\ 1 
11 -----\,;1 121-;D36 ~ \ -'<"----: 2,lrs,190_ / 

El P'aso Natural Gas Company -> . ;:::: ;/ .-, A7(~00 1,428..,800 
Electronic Arts · 1 _,,, ~ (; , 88~ 700 ' , 1,609J65 
Energen torporatio; "-' '- , _,,,, ' _ ; 13f,500 , 2,2J5,818 

" Enhance..Financial Services Group Inc;orporated 126;o<JQ _,,. / T 2,349,164 
/ / -I 

..-, I 
/ 

/ 

/ I 

/ 

Mark.et Value- ,{' 
,,-

/ 2')24,037 
- ._, 1,823,600 ' 

< 2,106,625 ,,, 
2,087,563 
~142,QOO 

' \ 

7 

~ 
\ 

I -. 

/ 
,. 

EnquirerfStarp~utlncbrporated
1
(tl~sA); -~\ - ', / , /{3,100 '474,1$7 

\ Enron.Corp9ration 1- / 1 1 
\ " - c 1 / - 400,800 ' 11,20,1,162 

J - Enterra_Corporation 1 
\ ""' Z-:::.. 1 / 

1 
89,400 1 L,770,907 

-537,875 \; 
16,783~00 " - -_ 
1,586,850 / 
2,377,475 

/ 

En~oyCorporation ADR _ _ ,r - -- 1 -5 / , 155,900 2,112,746 
/\- Eqyitable Res,;mrces Incorporated I I l ; J 74,500 / 2,776;~14 

I • 
/ 3,054,5~ -

J 

/ / ~/ I / I 

// r:, Ethyl-£orporation , ( ~" 53,000 1 1,553,739 , 
, ::::. / 

1 Exabyte G0rporati6n ·- 1 1 _,,, 133,700~ _,,. ' - 3,383\089 
Exctj,Llmiteq, / ,,, ;.<.. .,,..-\- 264,900 ~ / 8,431;511 · 

-c:_ ExpediwrslntemationalWashincorporated .; , 1 ,__--.:16,000 / 417,4,95 
I . Exxorr'Corporation 

1 
- - _ J l _,,. 1 387,~0Q 19,658,391 

I - ..r I - / ) \ \. '< I 1( -_,' / 
J F&G: Intemational'!,nco95orated \ / . 

1 
- _,,. - 1'33,333\ / _ 1 {910,909' ' 

.! Fastenal Company , / \ 1 - 11,600 ;_,,.195,765 x 
1 1 Fedepl'Express Corporation _ __ - 379,725 _,, -/ 18,928,686 ---

_,--- Federal1Iome Loin Mortgage Corporatioh"l/ '"- ,, '- 167)400 3,981,550 1; 
_,,, 1 Feder;u National Mortgage Associ'ation , , / 1104 800 " , 18,935,753 

\ \ / / -- , ,.,., / ' ' I 

'- - .Fl;IP International Corpe/ration / -1. / t- I ~ 27(}·000 J / 3,381,404 \ 

/ 
/ ,-

/ 

7 

,., 
.:_ ,. J,404,500 " 

4,261,688'--
\ .)9,536409 1 -1' 520.J-000 ; 

23,95&,000 y 
.... /- /7-, 

/j (,9~,995 ) 
1 - 188,500 

/ 

l7J35_,Q9J 1 \ 

6,654,15() 
67,669,000 --. ,; 

I -
r 

" {725,000
1

- ~ 
- 7 1 Fil,ne's Basement Corporation- ~ \ ,;;, 121;600 \ - -'( ;},71 i 739 1 

i 
/ FileNetCorporation ~ - - ;\\. 1 , !

1146,300 1 , > )_ 2,459,952 f (V 
- ':-- , Financial Federal Corporation (. 1 _) " - 12,000 1 - 242;340 · 

1824 000'' ,--
3'.474;625 /I, 

233,750 
First Bank System Incorporated 31,500 ,1' 

1 
, 833,028 / 1 826,87-5~ 

f / I / 
First Financial Management Corporation I~ ~'"' 871,500 / - 19,848,901 _; \ 
First Florida,Ba_pks IncprpQ_rated / 1 1c· , 1 \-25,00,0 / 295,808 

26,036,063 \~- , / ,,--
1,2121,500 J.-

First sJcurity Corporation " , - !25,050 , 1 " ~ 366,379 
'I First Union Corporatio~ _,,. - -+- • 1 }Ll,300 -"'-- 1 ' 3,915,105 

- · FirstF~ITTlin!fici~ C<ftporati~n \ ~ / _,,. / - 33,893 / ( ,507,432 
1 

_; ;(. ,/\ /./ 
7

1,/ // I -

'- / _ tisher-Pri'ce1Incorporated -!. ~ , . 1 '>---, , b9,000_ 1 \ 1 1,209,341 , - ·--_ 
~ 7 

.J -z \ '- 06 4 1
\ FleetFinapdal Group Incorporate~ \ \ , · \ 321,200 8, 1,87 . - 1 

Flec:;_twoodEnterprises1Inc6rpoµ1te ";' - 1 
1 

r101100 Ai 1 J -1,59{5,92
1
2 

Flightsafety Intem~tional Incorporated 
1 
~ 17'7,fOO i,703,99 , 

f / --<,, / 1Food lion In~rporated'(Class)}, 1 ,,. '- 1 / , 12t 500 1 1,026,174 ' -
~ I '- ' ..__/ ( ,I I I / f , \ / 

Foqdmaker Incorp~rat,ed _, - "' -::._ / lQl,400 ,,,_, - - 2,391,948 " '-
F6rest Labs Incorporated\-- · 1 -< /219,100 '· 1

1,(006,369 

• I, 
I .-

I 

- ,- / 

' / 

607,463 , \ 
4,2!~488 _ + 

6w,,570 
/ 

---1,354,126 
9,5i5,550\ 
1)42,850-

- 7770 263 --
/ ' ' 
1,431,750 

V 
1,735,050 · ' 
1,911,200 

\ 

' 

FouripatiQn Health,C,9rporation ,,1 _,,, \ u -86,600 - ;l \734)31 
FPL Gr-oup Incorpor1ted11

'- L ::- 1 180,000 1 5,-81.5,675 ,, 
Franklin Quest,,C9-mp~y , /J -; "- _, 63,000 - - 1,0~,3Dq 

\ { - 2,554:700 I _., 
6,271,500 

1 
' ;; 

\ ,.-(165,500 \ 

E~ Resources 'Incorporated ~ ;; , _, ' ; 1 )4,300 -
1 

' 1 \" \. 2,244,154' 
1 

- • " ),333-;925 I i 
Freeport Mcmoran Incorporated , , . - 1 11229,476 / 22,593,838~ "\ 24,282,151, 
Freeport Mcmoran C6pper-&'G6ld Incorpc/rated (Class A) / 200,400 - 1,408,266 ) ,J&59;300 " 
FruitofThelliomlncorporated-(Classs'-) _ -" ._ 411_,000 ~ ,~' ll,957,z4~ 1 13,561,000 

1 
,.,.. G & ~ ~_:"i~es Incorporate~(:lass ~) ~ '-

1 
100>-000 ,,,._ -~ ~ J,,,192,,00 _,,, I 1,325,000 

1 -.. :- Gallagher-{Arthur}J&Company ../ · 173,100 -- ~ '3;88:Z,707 ;,, 
1 

1
3,786,%3-. --:-

\ / "-Gannett Incorporated - \ ,, · · / 1, ,-669,000/ ;_ 1 ~2-7,0861390 29,686,875 _: 
..__ - Gap Incorporated ,- / .- , ,1 1,8,200 · - - 1 41-4,703 ---- 627,900 ~_,,, 

- ~ ,~ G;lylord ~tertainm,eht Company , J ! 65,500 -"s 1 1 514,74& / ' ' 2,096,000 
GEISO ~orporation_, ; / 1

,1 '1 /'5 17Z,:2<)0 7 r , j,683,555\ 1 , i,\ ~0,4:8J 25 
~ -:: 1 I/ , 

/ 

' 
'I I / 

I / ,, I l 

\, 
/ ; 

J / -\ / £. \ ,- 'I 
-- ""-

) 

tJ", \' 

"- _,___ ,) 
' ~ ~' 
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- / \ - J4 
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Eo'MMON STOCKS -D_OMESTIC I 

Genentech Incorporated 
' Genef! Elect[ic Company· 

General Motors Corppration , / 1 

General Public UfilitieS;Corporation 
Ge!1eral Re Corp~ra9on 1 ;-" 
Gensia Phannaceuticals Incorporate9 
Genuine Parts Company " ' 
Genzyme Corporation 

I, 

!_ N / A N 

\ 

_.,, 

1 I 
J/ -( 

I 

Gilead Sciences Incorporated 
- GilJ_e,tte Company 

~ I\'-' 
Glaxo Holci!Qgs Plc 
Global_Marine Incorporated 
GJycomed Incorporated 

'\" / 

----" I 
/, i - -

/ 
/ 

/ j I 
'- I / '-; )< 

- V 

'7' { / / 

" ... .:::"'/ _, 
C I A L -_s ~ <: !T 1,, 0 N 

"' 'C,-
~ 

/ 

-,._ 

\ 

T- T 
\ 

I I 

ParValue -

; 22,100 
/ 1,067,0Sq, ,, 

, 712,200 · 
~, / 75,000 

1 
284,300 -

\_ ( ./ 

I 

48000 ..-, I 
96"000 

171,500\ 
3o)xxr \ 

X 
275,000 

2,992,000 1 ~ 

487,000 r 
50,000- / 

I\ I 446,000 t 

1-

Book Value 
/ 

576,892 
3($;300,200 -

, i 2],233,987 
1,962,000 

18,569,741 
(( \ "' 

1,714,179 
't,977,7-38 
5,925,683 

445,075 
13;!?4,651---

/ 

'/ I 

- \ 
( 

1 M¥ket Value 

701,675 
82,?§5,470· 
31,336,800 

1,921,875_ 
24,094,425 

' 
I 1,752,000 
~3~72,000 

7,,46,000 
---- '' 367,500 
/ 96 ' \ -13,0 ,875 ,,, 1 

'I "'- ,,, ' 
- 77,343,200 

1 852,250 
/ 

- \ ,, 
\ 

~ 

-<: 
/ 

I -
/ 

/ "'-; 
;, 

/ 

I 

- G,olden West Financial Corporatiqn 
Goodyear Tire & Rubber Company / 203,000 

~ 35,786;033 
l,79i]9'81 

740,410 
" 11,,554,968 

9,644,050 

475,000 
20,460,250 
13,930,875 ' \ !,,, - I 

Grainger~-,.,.) Incorporated ,,, f _ ~ \ , \ 
,-- I 

49,600 / 
""" 35,000 ".'., 

1 1,954,221" 2,287,800 
472,500 

3,197,250 
23,584,800 ) 
9;242,438 \ 

I 

/ 

I 

I 

"" \ 

I 

/ 

I 

( 

Granq Casinos Incorporated 
Granite Construction Incorporated 
Great Lakes Chemical Corponition ~ 
Great We~em Finandal Corporation .-

' 
\Green T,ree Finilficial C9rporation 
Greiner Engineering Incorporated 
Grupo Financieto Bancomer" 
Grupo Televisa , 

; GTE Corporation ,,, 
' '-/ H &\R Block Incorporated ,,,. 

Haemonetics Corporation 
Hannaford Brothers Company 

_ Harley-Davidson lhcorpo9ted 

1 
ijarkr_sville _Group IncorporaJed 

t Harris Corporation - 1 
HealthCare Compare Corporatibn \ , 

I 

Healthdyne Incorporated ~ 
\ HEALTHSOUTH Rehabilitationj::orporation 

Heilig-Meyers Company 
,,/ 

Hercules Incorporat~ , \ 
Hewlett-Packard Company 
Home Depot Incorporated ; .Y 

\ ;:. Honeywell Incorporated r,,, - "' 
Hornbeck Offsl}ore Services Incorporated - ~ ~ 

/ 

( - Houghton Mifflin , , -
- Humana Incorporated ' 1 , , 

Huot Q.B.)-J~port Services Incorporated 
)BP Incorporated '1 , '/ 

\ ICN Phariv,aceuticals Incorporated "' 1 

\ ~ 

IDEXX labs1ncorporated 
1 Illinois Cent Corporation 
- Illinois Tool Works Incorporated 

IMC Fertilizer droup Incorporated / 

· IMCERA Group Incorporated , : / 

J ~ )( 

\,/ 
I --::,/"\ 

-/ 
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\ 
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-
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-f 
\ 

, , ~ J47,000 
38(),400_ 
547;700 1 

19,9001 

74,000 
,,, 100,000 -

1 420,000 
- 967000 

0:::- ' - -
I 

38,300 
93,000 / c 
93,lOO t, 
24,000 

100,000 

,' 600;625 , 
3,837,56t 

18,23(848 -
8,912,7~ _ 

\692,129 
1,097,203' 
2,898,500 

10,740,741 
23,441,pf 

_,, 904,729 
2,694~418 I 

- 1,999,614.:-'-
473,451 

1,875,000 

43)00 - / 11,31~,870 
/ 76,100 2t229,448 / 

( 

I 

I 
/' 

i 

1656,700 ,1 

1,036,000 
3,250,000 , 

/ 9,66o,OOO 
30,823,125 
I -.__ / 

1,306,988 
2,976,009 
11,675,800 

627,000 
1)92\000 

1,201,750 
2\,416,175 I 

.,_,_ 100,000 / I \ - 2,345,t15 
" / 194,250 1,842,339 / 1-

-, - I 25 000 / 302,475 , r 

2,050,000 
3,787,875 
- 646,8]5 

/ 

I 
- " 

, x_ // ( 'y / 

no,ooo 1 
\ ~70,965 "' " /' 

79,200 / 4,o66617 
777,762 / 113,090,906 ' 
94,600 · 3,206,730 

I l 
1
,- 110,00Q / / / 734,388 / -

( 

J-" \ 56,400 -1 1,763,677 
j/ "- 2~,~ 1 16,191,317 

( I /// 63,9()0 1,458,335 
452,8()() /I 8,199,376/ 

21 600 ,,, 
1 

331,124 1 
\ , / \ / / 

50,000 --835J)53 __J 

2~~:: - " 1 !:~~6:6~i 

/ 

5,802,500 
5,454,900 

52,304,~5 
6,622,000 

, 330,000 - ( 

1,66:f,800-
5,281,250 
1,309,950 1 

8,490,000 
221,400 

/ 

1,il2,500 

( - - 152,600 \ ,.... 8,780,058 
,,. 

1 
• 56;800 ' 1,896,918 - -

C; 1,565,62~ / 
17,367,638 1 

- 6,542,725 
1,810,500 

/ 

i\ \ / \ I 
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~ /_ I I' 1~ 
"" I /,.,- - I ; , 

COMMO~ S-TOCKS -DOMESTIC..._ J •
1
'-- / 1 r Par Value 1 

\ . q '\ I , \ ,/ 

jmmunex-Corporatioti .-- " ,..- .,,-:'-- 1
,,,. - 25,000 · ~ '755,029 ~ /r - 71~ 750 

lMRS Incorporated 1 1 
, ~0,000, - 1 . 688,13.0 ' ..-1-. 67u,OOO 

InfinityBroadcastingCorporation(ClassA) \ 171,80Q -.!_y 2,9-73i116 '- -c.-- '- _ 3,393,0~0 
Inforn:iation Resources Incorporated, ~ .. · - 45,00(l , -553,142 ;,- ' 1,046,250 

::_y· ' ~60 " .... . \ 

\ ,_,.._..r-

/ - / I <' '( I -~ 
Book Value ...- - "" Market Value ;" 

>-
/ 

\. / .... 
/ 

\ -1' ,:.. \ 

I -

\ 

\ 

InforinixCorporation~\ ( ,.,.. _\ _ /180,0QO 1 ..._,:-2, 3,155' ,.,.. 5,400,000 ...,_. / 

..._ . fugersoll-Rand Company -:::, f _ -
1 

/ ~ 386}00 1 -r -- / 7,993.420, 10,620,SOO < _,.. 

/ ! 1 \ ? Integon Corporation -:o., " }_ -- , .._ 16 500 ..._ " -160;944 ,,-,\ 292,875 .1 ,.,.. 

1 '_:J· , Integra~d H~n Services Incprporate,d , - '\.,... l ·: " 97'.600 -1,866,226 _, 1-,952,000 ' 
1 .Intel Corporatjon /" _ \ ~ ~ 

1 1 
• ,.,.. 29.7,600 (J.,,910,875 · 16,918,65(:fL ' 

- ':_./ ~t~rface ln<lq,rporatsct ~ - . . 7 .... - \ '; '250,090 ,,-j ' / 3,3{0,030=:,/ "/ - 3;625,000 / 
1 

z.. \ Intew.ationaf Bll§irtess Mitcliines-. 
1 

/ rJ -~ f J 
1 

_, · ' 302,;590 1 • . - > 24,432,095 ~ c 
1 

\ / 1 _ \ IQl:~roiitiotial Flavo~ & Fragrances,fucorpora~d 1 60,000 t- ' 3,5U,721 ,.. -
; 1 , International Game Techn9logy'::, ' ' 1 1 

t 
1 

/ . 73,200 1 - 1,Q97,982 1
1 

( .... 

'I 

' 

--' International Multifoods Corporation- -'- '· 1 ,,. - ,.,.. j4,25'0 1 1 1,265,301 
IntematioruilrPaper Company, 1 \ -; ~ J "- r ' -s. unoo 1 1 '7,25~;1?4 > /\ 

,,...J9,60V88 _ - \ ~ 
5,812,500 
1,939';800 r, ( 
1,356,250 11 

7._:763,113__ I ; ~ 
'\ 

,.,J{terplJblisGroup Co~panies Inco~ted -:::. 
1 

1 :..:- 1 7??,500' , "-- 116,320,742y :::. 
lntersolvlncorpo,rated ,.... - - - · ,; - , · --. 205,000 . 2,524,191 1 

Intertape Polymer Group Incorporated c_,.,.. .,... ~33,000 · - ,,. 300,150 ' · 

2e,41D,625 
1 t 

z,818,750 - , 
284,625 , 

\ . ( i I 

\ 
Ionics_IncorpQ~t~d , Ji ..._'. ,' _ .... - 1 - 12,500 551,740 ---1 .... 

ITEI:Corgocltion , . \, 1 - · 87;-116 \ 1,502,3331 ( 
<556J50 ( 

J 

/ JTTC~oratioo.- _ -· - " ~ · '--· 
1 

--12(000..::._ .,1 ,.-_./ 7,789,494 "1-<- '8,158)00 
Jacobs Engineering Gropp Incorporated \ ..... ' 1 ~ 65,090 -... 1,535,022 1,519,375 '7 

,.,.. _./ Jamh Rivet-CorpQ.@tion of Virginia ·, , - -..- ,t \. 724,000 ,. 1 -1-9,011,935 ·., 14,842,000 
-~ , - johnson&Johnson '. - ./:.. - l.,, 74"1,800 -...20,37,i15 1 3\464,050 

__, ~ \ J__Qnes,'--.Int.¢reable ~OOrporatect(Class A),/~ --- ~ -< 144,000; «- 1,164,000 '< 1,692,000-
--c.- / ?- / ,. - - / ) ,'- ' 

-:Jostens Incorporated 1 ';, _ 1 ' 71 220,000 - , 7,442;-567 - , /- 5,445,000"\• 
.-KMartCorporatio_p. ,..:::- -:..._ ' \ 

1 
_) ,.... 968,800 - ' 16;768,9.40 122,282,..4.00 

Kaydon Corporation v + 1 ~9,800 ~ ' 1;566;786 t· '- 1,953,150 
K:-ellogg Compaqy 1 1 J , ; 1 ; ...\ 1 211,29() l-c ,,,. - 1~,887,5~7 '- },.;--, 1 14,064,863 
Kelly Servises Incorporated (Class A) / 1 3,5;'275 1,226,727 l,OO'!,Q69 

· ~e~pe~ ~rpQ.ration _._. ) r 1-- / ·I 
1
' 1 t 26,000 ( 

1 

_',c-_1-, 862,255 ' /630,500 
Ke.}'..COJP . ,.. ,, _. - · 0-y -- .. ~ ~ ' ~, 53,400 ' .,., 1,601,118 \-. _ \ 1,728,825 

~- .... "Keystone International Incorpgrateo.,... .. '----<11 -
1 112,500-...- - 1,725,550 _ -:: -... 3,009,375 

<- ..._ Kimberly~larkCorporation \ 24,000\ · 1,392,314 r:; . "'>' 1,404,000 
< ~ Komag Incorporated .,,__ / _ =- ..,,. 70,000.... - 1

/"' 1,049_,p50 ... .1 ..- 8_92,500 

1,437,414 ,.., ..._,.. 
\, -

I '- /' 
/( 

I _,, 

'I 

/ 

..., 

.....\ 

/_... 

T , 1xopin ca"rporation,: __.. .,... / > . ..._ > -'-- 65,000 - _. ,650,000 ''- -017,500 -
I LJ!{argeCoroorati

1
on ' , ,-,._ ~ 2f000 ~ 361,1125 · 353,125 · Y:-

Lands Eni'- ..._ -/ ~ "- 1..9,000 ~ 1 - 345,659 --0< · --....... 627,000 " > 1 

( I 

/ 

"'LliserPrecision_!::orporation '- / / "-"42~og_o- . I.'. J,04t,85Q '! /' - 600,000 _...\ 
- 1 Laffi.ce S~riiiconductor.Cg.rporation / "- -<.. 84,100 198._?,235 ; _,.,.. - 1,261,~oo 

1 
< 

""" - I ;,.,-' ~ 
/ ./' '1-La-Z ~oy Chair Company .,, ,... ---: 1 

1 
,(9isoo ;'. ,J. -.., 4,391,54.8 ,_ " 4,715,313 .... "",.-

;;,- AJIDS Commufucations Incorpof.lted (Clas~A) 11 / -c-33,10Q , 989,806 1 _ 959,900 1
-{ ::' 

'S' Le~gp5mpany1 \ ' -. .,,,,.. \\~ JQ7,300.. t i\3~.~40 ', · _ 1,153,475 , 1 

' /: ~ _ iLechti;rs lfl'cJU'~prated , ..... -'\ _1 \ z?0,000 ,-, ~,880';462 ',. ·-:-- , 4,455,000 ,,:-, L 
_ - LEGENLCorporat!on ..._ ~ '--- \ 9~,i223" -.:..." ~ 1,7~;§_2\ ~ r (' 3,216~~ !_ / ,,. 

I I 

' /( 

/I 

.,:;;;,,- I IF......_,_ _) .,,, ..._ r ;':::_ 

Leggett & Platt Incorporated -... 1 ) ..... 
1 1 l 76.1j)O-,__ .... / - , 1,359,292 , - l,83~,600 1 

Leslie's PoJimart \ ··-1 / _ ...__ 80;000 .,.,...,..: ./ _ 899,188 _ ,.,.. 14tOOO ,,_ 
1 

Llberfy Mfoia C-otporatioff (Class 4-) ' 1 '~ 
1 

--.. '-273,960 '.f< 4;39&.9M 1 '12;67Q,650 
Lifecore Biotnedicaj-Incorpo~ted \ ,,_ ,,. . , 35,000 ,,,. ; 524,08.0. , , ~90,000 

1Liff_timeCorporatioir , ---_,,, , ..... ,.... .,.. ,_ ,... 1~00f !'. !
1

1,17p,92~ , .,._Y: 187,500 ;, 

\\.J_I_\ < . ....- ,,-,..., \/; .,J \''- 'I ~ ""-,, \ ,-,,. // I -I-"' 

\ r/ - ---... ·, \ ..._ ' . ·' \ /' I 
. l 1--; .... 

::: ~/) ·-..:.-;-/ \ "_/ ".,_,.. 
/ ) ' ...__ .. ) ~ ..... 

' / 

/ / 

./ 

'..,, 
I /. I 

/ 

'\ I 
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FINA'.N( J-A.- l 

' -',,, \--S 
___ ,,, J--f \ . 

s> ,E ( -, - , 0 N ' r ~ b _;;· ~ j --> 

/ - ----~ - ' f t \ /--._ \ ' - ' ' ; "" 

_;;/ - .- Iv:- - . :- t \· 
---- ...-<. - - -

= Par Value ). '--'- ffix>k'Value, Market Vlllue "- ( 

' ' 

-1 - c / T \ ..,---
} // '-

) 

1

\ -.. "- \ Limited Incorpo;ted - '"'-' , 
1 

.____ \ , -... 3~600 l 964',903 ' - , i-,~J,9@-~--- \ _ =:-_ ( ' 
-.,, 11N BroJdtasting ~orpora~on _ 51,728 ~ _,,,-, . , 3,5_42,811 ,,- 3,3_15),592,: ,,. _ 

1Li!J.dsay Manuf.lcturing CQmpanv ~ ) 78...__45Q '-... .__, -- ~ 1,464,445 ~ - 2,530,013 ..., 
- ! '- ):if:;. • . " - 'I ---. linear Technology Corporation -~ ~ :1 . , 29~;:,00 - 1 / 5,J. 57,500 

1 
' ---- 11,260,825. 

Ll~~som~~corp~rated I _..L "· -~- ~ ,- ..1 1~,(1QO -'-- · 1,189,7t~ \ 1 -'-,:_/ ;-----____ - 97,5,000 
1 

'Ll~osom:e--'fechnologylncorpprated ( -'.-~= i"J> ::::: ':- 40,000 \ , '0~ 4411250 / - · 410:000 ; 
LizLlaibotne Incorpogted _ .._, , :;;; 

7 
200,000 \.._,_ / '8_,650,681 ~ 1 1;050~ \ 

Lockheed Corporajion 1 - ' - ~ 1 _!96,400 --- - _6,-9Jl,9l5- _ 8,666,150
1 

1 1 - 1 
1 ~ Corporation ~ \ / ' _ 80,000 1 

'\ 5,905,651 ) 18,920,000 1 

r 

-\ Lone Star Ste-alehouse Saloon ,--, " - ,,, \ 15 000 1 278 229 /, 405,0001 
' 

' _,, - -- \ ~;;: ' .1.\- __ \ ' _; ' -- ! 

Lubrizol ,Corpot.tt!on - ~ ' \ ·s4,6<)0 -~ -{ 4;546,555 5,847,975 (- ~ 
r ( \ 

) - "Mac Frugal's Ba.@11 Close-Outs -; _-: -
1 

~ .:...-.._ / ::- / 76,000 - - ,_ - r, 1,5'6,820( - \ - 1,054,500 . ' 
" 1 Magma Copper ~oinpany (Class B) " --!-.,,, ;:-< 75,,@Q!) --. ""'~ _"

1 
_: 469;120 ; , _!,040;Q25 \ 

- - M:;tgne Tek,,Ins;prpotated \ 1 ---.. ---- 1 
1 

1 34,000 ;,_ ---.. - 42t01!._ 497,250. ,, 
:::::\ M

1
ail Bo~es Etc. / ) .,_1 ..,_ - - _;- 2l 000 \.. · ,,, 228.560~ ~ \294,000 , '-

/ ) -.... ' ' I - ! / \ ;I ~ 
1 

M_annesmanp..A.g Adr.- ~'-/ , j__-'-- \ ._ __ 8,500 _, 'f 1 1 
l µ ,45~ ,206699 f ~ 1,608,625 

,, Manpower llico_!l)orated -, _ , ~ ( 251,000 -t: 22; 1, I >...3,451,250 , ,_ 
( Marsh & McLennan Companiesjncorporated \ _.- 212,oo6 1- 7 1?,576,353 16,430,000 

-;,<Marvel Entertainment Group Incorporatect-"~r I v 5'2,200 7 \. r 8783W -1J07,275 
\,, ( .,__ -- 6 ~~ -

, M~oCo.rporatto\ ~-- ,/ ..__ , ~ 1 ,,,,, \ 1,200,000 / 2 039,91) -, < ,31~,000 _ 
}_ ' Mattd'lncorp,orated - -r r 

1 
~ - ) < -

1 

1 
}4S,12~ 

1 
" -2;3'82,442 , ~ · l 3,664)06 1 

/ 

/ 
\ 

/ 

.,,.- "" Maxinilntegrate~jr6duc..t&"In5orporated1 (-- J / \.1. ._ -.. 135,500 1 
-:::._ \ 311,199;- -... \ 745 50b -

, Maytag Corporatiofil.. \ \ ;,- · ._ ~ ___ 4()(),000 -- r . , 1 • 5,911,67.f 1 
' 6;600:ooo -... ( 1 

'MBL:\lt!_corporaJed 
1

, 1 -,\, / 1'1 _ 49,000 -, 1,4Q9,905 ;;; 2,652,125 \ - \ 

'---:; - ~Kesson Corporation \ - ----- ~('. 13,3q9 1493,084 ,42T,'275 
-.., \ - ~ , V , - ;:; I '-- J/ 

McCawC~ Commuiii.cations (Class.A) ;:; _ '235,838 ~ 5,948;532 ~ ~ .,_5,778,031 
McDonalds Cg__rporatio_n- -r' - ~ - --: 233,000 - l -o- 6,711,742-... -"-- ... ( 10,718,000 
McGraw-Hilllhcorporated / -... 177,500 

1
----..,, 10,860,578 -:::,s- '--10,272,813 =-- '-

Mp €ommunicati~ns eoiyoration - Jo 

1 

- '-- - 1 645,100 .) , 14,099,165 - 20,723{8__38_____ , \ 
Mclcatchy N~-spape~-~~ol'forated (Ciass.A)

1 

1 1
- -,.;, _ \ 64,300 - ; l-,171,560 --- 1,446,750 

- Mead Corpora_!ion ~ -
1 

/ , ---- f) 252,6oo_:_ ·~
1
_ 9,266,125 ''--.... /8,883,000 " 

, '1, 1-,._ Medaphis Corporation - / 1 -+,., · \ 1 ' 11,200 155,118 \ \ - _ 184,800 
\ Medco Containment Serviceslncorporate4; ,.{,_.-- , / \ 841,600 ;_ / ~ 11,363,420 _I__ 25,248,000 - 1 

1 

/ 

\-

_.._, < Medical care;International IncorpQt.µed - 1:.. 105,800 ~39,507 ' 1 / 1 ., 5
1
,47?,L50 

, / _ '-l..-.; ,,.. Medical_~arketing Group ,!11~orp~rated ~ '::::.1 25,()0(y '-- \ \ 312,500 '\. 
1 

\ 656,25,0,_ 

Medlmmune Incorporated; 1 _, -Y c,,---- _,,, 66,500 ~.334,947 \ 1,263,500 
-.., r \ (/ Medtroni~Ineorporated I " I - - ,,, 21Wo{) 9,372,766 ,,,, \7,976,82i , 

MellonJ3ank'co1"M,_ration '- / _ ~- t~,60{L ,,,, J 1,8()(},84i "' 1,7§1,925 1 - - / • 
Melville Corporation \ 3~000 - . - .,,, '- 17,429,0li 18,018,000 

\ Mentor.Graphics Co1'pOratiOn / _ ,,, -... l, -~l. 150,QOO ---- 2,053,750 1 1,537,'500 ,,__\ ,' 1 

'-- ' ,-.,_ )} -' ---- \ / ( ---- ) / 

"' 5- _ 1 Merck &J:ompany Jncorporated , ~ , , \ - 2,126,690 ::::,-- .-.... ' 2~,014,001 - / 10,,671,750 
, Mercury Finance Company , ~ '- _ ' -. · 1 • 1 , ._ .--r :. 180,600 1 _:- < r '2,245,247- / 2,234,925 _, '- 7 

Merrill Lynch & Company Incorporated ~t 
7 1 157,400-' _,- _,,- 7,253,663 - , T,948,700 ,, '- - ' ,,, 

Merry,Go-Round Enterprises Incorporated ---o._ -- _ 28,'600 --.. _/ 271,193 _ - 1 / 396,825 ,,.,_ ~ 
/ 1 

1 ' MexicoEquity & Income Eund . -...1 - / , -1 
>- - _ 2j,200 278,400 , -: 333,500 

~ 
1 

- I \ ~ 1 ';.. ~ / 7 - - I _-..._ 
"' ._ Micr.oFocus_GroupPlS:,\ - \"" 1 - - l8;000 _ ,,- 747,612 .,.__ - --

1 
653,20:2--- '-

---,_--;- 1Micr,onTechn~logies Incorporateey .,,, 1" ~-,L,,> {61,200 ...._ 1 1,664,009 - ::;- '_ .._, 1,442ll()() ~ 
/ Microsoft Corporation - // ,96,'!5-0 { \'-- -0,9L0,-507' .:::- 6,751,500 r ,,.. 

/ 

;-

Mi5rotouch 5"ystems- 1 , _ - -:: \ \ \ _60,000 - - I 854,410 --:: 85£-410 ~ 
1~9-Ameri~~aste~;Jemsinc{rporated/ J -. v: : /~,400 '"\ ) 541,197 A 470,400 J 1 

--., 
--._ 

/ ' I \,, ~ ;,--, 

'- "" 'y 
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\ x'/ = 

/. 

/ __., ,;'I 

/' -'-., 

-- / -- ......._ !/ 
/ ' ,_' ) ~ ( ( - ( 

---- - ~ 

, ~ 

\ 

I 
/ 
/I 

,-cc. - , 

\ -, ~i5f I\-- ~ I , 
I ,.._ ,,! T -; 

\ 
\ 

--< / -.., \ 
\,, 

- I 
.. / I 

-.._ \ 
\ I -... 

-1 / '\ '- --' '--.,_ ' 
'--1 'I 

/ =\ 
,.-,_, 

-1 \ -.,_ 

I> \ 

- / I \ 
1 

/ 

'-



, L 
I 

J /' 

/ / 

I 

\ 
I 

r 

/ 

-) 

/ 

/ 

/ 

/ 

COMMONSTOCKS'"- DOMF.STIC 

/ 

/\ 

/ 

I ~ 

I -

/ \ 

I 

L A C E R A 

T T 

/ 

\: 
P'arValue 

/ 
/ -

/ 

_,., \ 
/ 

-:i Book Value 
1 ¥artetV~e 

I ' MinnesotaMining&Manufacturing Company , 257,500 / 
117,300 

15,37~,948 - 24,977,500 
3,p35,138 

"l,4}8,125 _ 
_ ,6,b0,000 J 

/ 

I_ 

1 Mirage Resorts IncoTBorated\ 
MNC Ejpancial:-Incorporated "' 

" Mobil Gojp<>ration 11 

Molex Incorporated (Class A) 
I / -

1 1- Monsan\o Company " 1 

Moorco International Ineoq,orated 
Morgan Stanley GrouP' Incorporated 

, Morgan (J.P.) & Company lncoi;porated 
Morton International Incorporated __ -

/ I 

/ 

/ Motorola Inc.9rporated 
· Multimedia Incorporated - J 

/. ,., 

Murphy Oil Corp9ration 
-Mycogen Corporation 

J /. 

1 ') 

Mylan Labs Incorporated 

NAC Re\Corporation r / 
Nahama & Weagant Energy Company 
National Health ~bo,ratori~Incorporated 
Natiol)al Me_dical Enterprises / 
Nations Bank Corporation \ 

-
,( 

\I l - Natyral Wonders __ Incorporated 

/ ::: 
\ 

Network Computing Devices Inwrporated 
r Network General Corporation -

1 Network System t , :::: 

\/ 

I 
/ 

;-

/ 

-
\ 

I ' ~ew line Cinema Corporation 
' '--'\ / -

N~ Yorl5 State ,Electric & Gas Corporation 
Newell Company ; 
Niagara Mohawk Power Corporation, 

L Nichols Institute (Class,A) 
1 

L -- , 
; - ~K;Incorporated (Class Bz 

--1 
/ 

Noble Affiliates Incoqx>t'.lted '- ,: 
Nordson torporation ___ __, 

1 
, 

Nordstrom lncorporateq 1 

Norfolk Southern Corpo_nition 
/ Northeast Utilities 

"' NovaGare Incorporated 
/ J Novell Incorporated ( 

_ Novell~ Systems Incorporated 
1 - 1 NYMAGIC Incorporated -

r / 

\-

NYNEX Corporation ,_ / 

_,_-1- -- Occidental Pete Corpoi'ation 1 - \ 

Oceaneering International Inco~rated 
\ Octel Communications Corporation , 

I 

\,-, ,,, - OfficeJ)epot Incorporated 
Qffshorei'ipelines 1ncorporated 

/ I Oil Drilling Corporation America 
1 9~com Group / 

\ '{Orbital Enginelimited 
\ Outback Steakhouse Incorporated 
' '- Outboard Marine Corporation 

"\ \ 
/ 

/ \ -- \ / / 

I 

- { 
// I \ 

\ \ 

-- / 
l 

/ 

--f 

I ' ' 

( / 

\ - 7 

1 137,5_00 
S100,ooo 
470,000 _ 

-_::_ 3,703,566 
1,413,551 

/5,792,408 -
11,422,063 ; 

" 
- 13,~0,000 

l 

I 
( 

l - \ 
{ 

/ 

/ 

112,600 
147,100--
75,200 -

542,668 / 
' 40,300 

144,2~ 
1 

20,000 
2~,000 

;4,734,069 1 
2,446,139 
3,291,129 - ~ 

12,676\233 -
1,492,642 

7,774,445 
-, 

< - ___ 498,750 
\ 11,540,248 

t 47,000 
23~000 I 

_,_ /728,8:iS x ' 

--,560,904 / 

1-

177,500 /- 3,986,~~7 
150,00Q , .675,uuu 
781,200 -/ _ 14,406,471 

--6,207,075 
L- 3,383,300 

3,762,400 
30,457,242 

I 2,191,313 

H,049J25 
- 550,000 

9,896,250 
681,500 
908,500 

4,592,813 

/ -r._1 627,000 10,lH,853 

637,500 
16,112,250 
9,013,125 

10,5?5,125 / 

\' 
I 

I 
"' 

, \ 

\ 

,_ ,-

,.,-

/ 

/ 

L_ -1 I 

I i 
\,. 

) 

/ 22,1,00Q -/ · ~ ._8,768,807/ " 

35,0001-- ", 1 / 486,375 
80,000 988,960 \ 

l 

I - I 

I \ 

100,000 ( I ,- 11,915,337 \ 
130,000 / 1,812,636 
90,000 ,,. , ,... \ i::o 

97,000°'1 
447,700 ' 
1()(),_000 

1,39t,7--i 

,, 150,000 
-,_ / 132)00 r 

2,577,558 \ 
111,043,608 ' 
' 1,825,314 , \ 

1,708,027 
7,984,155 / 

J ' 

I 

481,250 
- 880,000 

1,950,000 
1,446,250 
1,091)50---,, / 

2,849,375 
16,005,275 
'1,900,000 

1,218,750 
8,212,925 

115,000 'i 1,678,919 / 1 ],710,625 
36,000 

423,000,,.-
205,470 

/ 

/ 170 000 I 
I\-,, I ) / 

110,5Q() ; 
~ 409,~ 

, I 149,500 
, / 23:i,800 / 

H8,700 
' I I 14,400 

1,903,990 
14/164,300 

- 2,437,&U 
1 

/ 3,713,454 
-I 

1,~69,763 
9,730,332 - / 
2;/i58,709 1 "'-

r f 6,269,870 I ' 
1 ' 9,423,002 

r ' - I ,,, 263,298 

1,755,000 
11,949,750 i 

1- 13,073,029 ---! 

4,058,750 

1,837,063 ~ 
21,811,200 

1,3'82,875- , 
6,634,800 
9,362,463 

132,700 
30,000 ,,,. 

1,456,6331 1 -r; 
508,883 r 

I ,.-

282,6do 
l,-S74,388 

690,000 

58 

/ 106,600 ' 
35,500 

' 54,700 
- / 93,500 
, 60,000 

40,000 
>410,9()0r 

/ 

/ ' 

I 1' 
,.- I 

1 
V I 

1,876,250~ \ J -

, 469,299 

1 
1,083,723,/' 
3,298,413 ,; 
1,773,120 

654,882 
7,157,313 

/ 

/ 

I 
I 

' 

I 

2 665,000 
7350,563 " 

875,2~ 
3,272,500 
1,162,500 
1,350,000 
7,175,000 

j., 

\ 

-
'1-, y { 

/ 

I 

\ 

\ 
I 

I 

/ 

;( 

/ 

I 

\ 
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/ 

I COMMON STO€KS -DOMESTIC 

Oxford Health Plans Inc6rporatecL 
Pacific Tele$is Group 

= 
' ( Paging Network lncorpo~ted 

Pall-Corporation -
-Param~c Technology S.:orpocition 1

" 

/ 

Parker Drilling Compaily ,,, 
Parker & Parsley 1. / 

, Paychex Incorporated ,:< ~ \ 

Penn Traffic Company 1 
, 

Pennsylvania Power & Lighting Company\-
r 

Pentos Limited Pie ._ " / _ 
_y Peoples Heritag€-Financial Group Incorporated,-

' 1 Pep Boys-Manny, Moe &Jack r ' 
1 

PepsiCo Incorporated, - - ---------
1 Perfumania Incorporated / 

/' 

N C 7 ~ 

1/ 

! 

'--

\ j \ /\- /' 
'1 

' 
' -; 

'"'\ '\ /' 

S E .) y T ' 
I 0 N / 

/ r 

A J.-
I " " / T / T 

"- I • 
I " 

1 "- Pat Value \ 

5,800 \ / 
228,076 \ 

I 39,000 -~ 
214,900 
53,600 

1 134,000; 
31Q,___OOO 

_ 87,000 
')4 7,500 

16<>000"-, 

70,500 
200,000 
100,000 

5-

\ 
/ 

~; 
-.r'/ 

,,. 

' 
Book Value 

---- '109,225 
s,21(101 

' 637,6o5 -
( :o.- 3,263,046 

/ 

, 1,613,349 \ -

894,088,-
3,385,297 
1,243,522 ___. 
1,029,549 

/ 3,347,051 ~ 
1 

858,035 1 
~1,787,823~ 

1,507,850/ 

/' 

I / 

,- j 
/ 

/ -----

y 

( ' /~ 

/ Market Value 

~ \ _ 136,300 -
9,151,550 \ /, 

741,000 
::-- 5,587,400 

1-;996,60Q \' 

6~6,5-00 

\ 
- ! 

\ 3,952,500 I\ -

2,oof,000 -
1,258,7501 

4,140,000 /' 
I 

710,64o \ 

868,700 13,846,108 / 

1,550,000 
2,275,000~ 

30,295,913 
496,125 63,000 _,,,_ - 1,375,661 

'\ r / I 

( 

( 

- f 

Perkin-Elmer Corporation 
-' 

/ 1 Pfizer Incorporated -
PhelpsDodge Corporation 

I '- I PHH Corporation ----
Philip Mo_rris Company Incorporated 

I I/ 
/ 

Phillips Pete Company ..,,. 
_,, 'I'-- PHM Corporati,on -,.,_. , 

PictureTel Corporati<;>n -
Pinkerton's Incorpdcited _ 
_ Pinnacle w~st Capitf Corporation , 

// 

/ 

) 

1 ' Pitne~Bowes Incorporated '-- "' 
<-Platinl\ffi Technology Incorporated 

/ I 

r 
/ 

\ 
I \ 

\ I 

/ --1 
,_/ 

/( 
// 
\ 

/ 

/ -

'--1 

1 \ 

\..._ 

\ 

--; 
/ 

/ 

"'22,100 
1,21,300 , 
98,6oo --- '< 

133,000- -
1,547,200 

34,600 
47,900 
30,~ 
58,()()() r 

42,500 

5~000 ' 
---- 45,100 

589,993 
30,169,764 -

/ --'3,v70,14b 
' 852,766 

2~,662';280 

\ 820,540 
/ 1,073,099 
d,078,108 
1,042,026 

/ 1 534,388/ ,, 
--- \ \ 
7,26o,978 

663,000 
30,754,900 ) 

, 4,782,100 -
1,109,625 

113,719:ZOO' ~ 

1..839,050 
I,- 826,275 

l ' 8V),OOO -
899,000 

I 770,313 \_ 

-::,- 14,668,500 
693,413 ' I 

/ Policy Management~yste1ms Corporation 
< Pope & Talbot Incorporated 1 

Potlatch Corporation .,> " 

I 
103,100, 
78,400 '-
11,60Q 

810,406 
/ 2,979,303 

1,839,724 
475,414 / 

----. 6,495,30Q I 
1,215,200 ~ 

/ 

I--< 

/ 

/ 

I " 

/ 

'\ 

PPG Industries Incorpora~il 
Premier Industrial Corporation 
Price Reits 
Procter & Gamble Company , 
Production Opei:;ttors ~orporation 

/ 

Progress Software Corporati©n\ 
' · ; Promus Companies Incorporated; 

1>ublic Service Enterprise Group 
Pulitzer Publishing Company 
Puritan Bennett 

I' 

1 - Pyramid Technology Corporation 1 
- Quality Food Ceht~ In~rport~1 

Quantum Corporation _,,, 

\ 

- QlJlllltum Health Re~o_yrces Incprg_orated 
/ Quarterdeck office Systems 

1 

h Questar Corporation 
/JWSton Purina Company 

< , Raste~ps / _ 
/ _Raychem Corporation ) \. - ----. 

· Raytheon Companf 

/ 

( 

I 

/ 

'- I I -; I 
I 

/ \ 

\ 
/ 

/ 

I I 

'-

I 

t, 
-;-

-\ 

"' 

I 
\.I 

/, 

\ 

/ 

_) 

/ 

// 

) 

,, /" 

I " 

'-- )/ 

;\ / 

,,. 
'\ 

\_ 
\ 

196,100 
100,000 
32,000 

400,00<r 
5,700 1 

53,000 

~/ ~~:: ____ ,, 
/ 69,000 

/ 

125,000 

' 5:),000 ~ 
142,100 
110,000 "--
132,500 
87,500 

81,900 
---. 30,900 

69,500 
I 6o,OOO 
193,400 

\ 

\ } 

'\. 
' - I . \ '-

/ 

/ 

1 

9,009;955 , 
2,044,890 
-- 795,76o- -
8,047,391 v 

170,925 
'\; 

1,734,%2 
281,05'6 

1,701,395 ----
1,755,498,- 1 

2,894,238 

\ 719,468 
I 

---, 

-----\ 

1-
\. -
\ 

' 

" 1,394,583 , 
1,790,496 v 
2:487,910v 
1,475,663-

1 ( { 

- 1,750,361-

,I 

1,691,392 
1,5~2,500/ 
2,002,675 
6,8?__6,238 

j I__. 

~ 
1/ y 

I 

\ 

" 513,30() 

12,844,550.__ 
3,237,500 
__!),76,000 

18,400,000 
186;-675 

2,080,250 
/ ( 293;550 

'\_ 

1 1,712,750. 
1,983,750, x. 

4,125,000 / 
:, I 

/ 

I 

569,750 , 
1,552,438 
1,485,000 

- .2,948,125 
1,082,813 

\ 7'-

1,,86~,225 
1,43f,850 

/ 834,000-
1,912,500 
8,509,600 

\ 

/ J 

/ 

/ 

_./) 

I i/ 

'\ 

\ 

/ 

/ 

< 

/ 

.,-

-

/ 

-'\ 

>-

' " 
/ 

,, 
/ 

/ 

./ 

/ 
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' - P:!r Value 
I/ / 

COMMQN STOCKS -DO~TIC Book Value " Marke~ Value_ 

' , 
1 

r • Readers Digest Association.(Class 4,) i -
1 

/ · 370,000 , _::-
Re~d-Rite Corporation 

1
, l · \,.- r_ 1 'r 1 "t \ 50,000 

· 9,182,4__00 ".-_;, !7,lli2,500-
)- 1,165,341 1,137,)0Q,/\ 

\ 
t __/ 

\_ ( 

/ / 
; Ree~ International Llmited ( 1 .,,. > 647,000 ~ ,_ 

Repsol SA\ - -; 285,700 
/"- 17,799,352 , \ 15,608;875 / -

_6,497,898' / 8,463,863 ,,, -
/ 1,387,540 .,, -1 1,347,775 

1' -!_ --\ -
1,803,234. - ' 3',287,?00 \ I 

! \ '. 1 /' 
1 

Rep~c New York CoTo?11n - ,t ""> , 2:. 33,800 ::C 

Reuters HoldinisRic-ADJ_l - ; 1 
, ~ ;,, " 50,000 : 

)'-
~ 

" 
'- \ 

/ 

' -

Reynolds M~tals Compapy- ---1 --- ; / , >- • 174,000 .J 
I- \', -4 -

" 
1 
;-- 9,541,623_ - - 10,070,f_SO 

Rite-Aid-Corporation-_ 
1 

35, 00 
RJR Na~sco Holdings co'rporat1otr' ,, L- / - ) 1,946,3,,'00t 

__ 732,724 \ -- -
1 

703,575 , 
;- 10,§44,446 9,155,125 

Robert Halflntemationaflh,°'rporated .... . • .L.- _, 17,7Qt>-
. _ _,, l / \ _' / I'-

/ --'" 326,52j 203,550 \ 
- \ 

Rogers Cante! Mobile CommtllliqJ't:ions Incorporated {Class B) 
I..':.. l / , Roum & H~ Company '1 ~ , --'- .__ ;;: 

Rollins pnvironmental Services lnc6rporated ' 1h 
R61litfs.-Inc:orporated / ,,c-: 1 · \ • , 

Rowan Companies Incorporateµ 1 
' - " :-

) .,j ' '-

' '\ 

- Ro)Jal Dutch Pete Company / - -? I / -

~x Russ~ll Cqrpora'tion ,
1 1 

/ __ 

) 98000 / 2,120,472 ' - 1,788,5'00 
3,77S,51)4' ~ \ 4,359,225 

'649,336 , ( , 70<!i425 -
6 . \Nlrl I , I', 30,137 2,380-,vwv 

\ _( 495,,627 - 4~,QOO / 
390i190 ,__,.._ ~ /24J97,674 /\ . - 34,235,088 

X 173:900 /' -/,r ;1 
56,60()":", , I 
85,000 -/ 
~71';500 ;;-

(59,_{00' I - 1,619,382 \ 2,168;750 

-\ 

R,yans Family Steak Ho~ Incorporated' · .,_ / _ _43~200'-o /, < I - 442,712 _ 367,200 - \ 
;'r,..Jr/ 

.y 

_,., SanJuan Basin Reality Trust , 1 :__ ,_ \ 

-I I / -=- -Santa Fe Energy Resources_:Inc~rated 
c y 102,000 J 'c - 7~6,698 - ·/ 66-3-,000 

C < / \ 45:;000 _ e-!--._ 724,329 , , ~ 365,625 
) 

-'y 
( -

'- \ 
/ - Schering-Plough Corporation- , --.1' , 

·;:: ( ~ \ Schlumberger Llruited 
Scholastic £orp6ration 
&hu]!p.an (A) Incorported 

l~f,400 --7,032,596 ~ " ,-9,954,325 
101,000 \ <i r 5,993)084 K '/\ 6,350,-315 

/125,000 -3i502·,285 J 3,812,500 
,) 

----. 
~ 

I 
'\ 

\ 

/ 

,\ 
/' 

,, 
\_ 
~/ 

I 

Sf,850 _ r 2,232,524 -' ~ 2,312,263. 
"-< '- I 

1
) 33-:000/ , I 1,687,879 1,864,800 

/- ...,e- ' ........_ -1 

, / /- _ , - ( 
1 

" • ;

3~;:ro / - 1 lk~::~t , -- ~:~;r,1oi, ,S 
--1. l / '\ 120,Q9{) .,,- 2,7,l.f,005 ~/ - 3,300,000 _ 

" -:--- 215,ooo~ / ,c" - 3,337,263 · r 3,r9s,p5 
,,_J . -) 3;,000 _,, , 1,s20,oo~ 

1 
1,57i5,ooo 

95,600 1 -; , -2,543,64f 2,557,3001 

75,000l_..1 / · 1,014,12$ / ' ,..-- 600-1-000 
)48,200 '_;/ 952,285 --. 885,µ75 

' / 

/ 

( 

'SciMed ~ Sfstems ~corporate9. 11 

'Scitex Liririted "- r -;-- 1 ' <:1 

, _ Scot\ Paperj:ompany-- :=-
Scripps1(E.W) Company (Class A) -.. 

' / Seagate Te~hnology--. '· I ' ' _.,_ 
Sealed Air Corporation' > ' 

- ..\ I· ,- \, 
~- Sensormatic Electfonics,Q>rporatiorv ~, 
- -c-. Sepra<;Q~~rpQ..rated----- ,,1,, 

,,,_ 

/ 

-I 

\ 
\ -

f,, ,, -
S_!iared Medical Systems Corpota_!iQn 

.., _ Shaw Industiri<IB Incorporated , 
,,ShoLodge Incorporated, ..___ ' . , '-, 

, ' 7' ? 

74,BOO-' / 4'48,76I i" . 1,617~50 
417-$QO ~ \_ <303.,935 ' ' --- 272,475 \ -

' I ' - ( /') 
' I 1 " ) Shoneys Incorporated -,.. +-, ~- ; 

1 
,_ 

J >- -Sie~ l'µcsonfompanies _-" 1 
/ ' 

~ ~ ~ Sigma Aldrich Corporati6n - / - ~/} -
1 

Singer Coml)any · , \ 
1 

Sizzlef"lnte~tionhl In'c~rnQ_rated 1 _::: _i,_:,_ " 

Smith International Incorporated . J 1 / r 
~miths Food & Drug Ceritefs Incorporated . , , ,A ,- \ 

Snap-On Tools Corporation - _ 
1 _ Snyder Oilf:orporation ~ .;:_ - (- 1 

- _,,. Societe Corporation ~ - - _, "' / - _,/ -- '-. 

J - 1 
1 S°aftware Eublisning Corporat.ion \;:- ,,,-

Solectron Corporation > .,,_ , 
, ' 

I 
/ 

. 27,80<!_ -; - 67,B,958 \ 566,425, -
-,, 77-,()00) '. l,364,06jl 625,625" 

- .J, 80~ , - 1,810,500 4,010;000 
--, -,,_ ·26,?P<> ~ ' 372,7]7 \'~" 64?,250' 
- :-" 320,100 \ 3,878,219 '\ 3,407,£8 1 i 

--- 3~900 .__ - , 591,25j -;,L _,, 340,375 - r 
, ; C 300,000 ; !0,980,483 · 1 8,962,500 

· --- 12;;000 ,, \" 3,955,337 - "3-,890,625' 
92,700 - , 7 773,10635 ,,, ' 625,715 
21,,970~ , 853,2 - , 11,279,753 

'\ , 1510 000 .,_ / 1838 ·7145'2: \ /: - 1312 "500 - -; 
'\ ' ' - "">-- ' ' -'- _./ - ' . , / 

\ 68,:ZOO --.. --.. , 863,308 \ 1,803,375 I 

// 

'--:= J 1 -7~;~ I 7' l-;406,Jj5 ~ - ~ ':'J,_ 1,733,325 
/ - / .) 1-71,000 I ' 4,284,55@ \ - 5,963,625 / 
,,, " , ,,, / 397,300 \ // ) r 13,9.29,s97 / ( 12,862,588 

Sonic CorporJ!.ion\ 
)Southefu. ~ompany · ~ 

1 
..;- )'\ ~ --- - /// \ ...,. ~-

/' - , ' 
~ J '-- ._ \_> 1 

-_' ·-,-) I l I 
_,-- ( _I_! 

"'( , 1 
I ----

60 

(...! Southern New £n&land ,,, . / ,. 
\ '- ) /~ J.-

' I'- ' 

l l-y 1 \ ,"I/_'\ /,
1 

,, 

-/ ,,. ~ J' -
) / , \, / /\ ) I 

' ' .- ) 
,;,.~ i 

-<:'--. '-\ ----· :::---(,._.,. rf-_ l 

/ 

\ I 

-/~/ 
I ,,, / 

r / 
I I ::: 

/ 

/ 

\_ 

< 
/ 
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1 · ; - C0MMON'STO,CKS -·DOMESJIC ,,, ,. , ,, 
1 

Par Value \. <S-- ' BookV,il~, 1 - _ Market Value 1 \ 
/ 1_ - / ,( '( '-.._ ( 

,\ " Softhwes(Airliries Cop:ipany 1 - - " . 
1
1 t · \ 15~500 - - -,.~ · fii3,024 l' / 6,6~4,188 ..., ,,, 

· Soi,ithwestem Beµ <;;orporation 
1 

1r' t ' - -234,300 .., '/;// 10,728,247' ' ; · \ - /4,29~,300 / \ 1 -
Spiegel Incorporat7d (Gl~s A) \ " - -1 87,000 1 ,:;: -::; l,217;Jt4, " -::!_1,109,i50 ,{- -
Spring Ind~tri~s Incorporated 

1 
- "' - ~. "-,-', -~ -22 ::700 .,... - - ~ 977 014 1 ~ 1 8281550 -

~ '..._ Sprint Corpo~tiQii ./,- } \ l , \ ;. / (~ I .'\ l}-JOO - ' 1 
\ 284'.949 <?- I 24f,'425 - -.,_--.. 

"'- _., r .,,.- --. /' ,, "'\ '- / "--....- \ ......._, 

State of The Art Incorpo1'4ted -;>' 
1 

· ,,... - 11,800 v --. /,112,882 , - '<.. 106,2QQ_ 
_:- State Street ~ston Corporatj.on ·- -" / 220,000 -:.o· 3,298,715 ,,. '5->- 7,'865,000 · ~ 

Steris C~rpora1ion ; - -/ _ =_,, \ ,, "65,000 1 
,,.( /\ ,, 4~3, 125 t.- bOl,2501 --<' 

- stevens'GraphicsGorporation 1 
1 , "- 186,300 . ~::,1 1it08,-529 r -:_, 671,12?\ ":;...-' 

/ 
1 

Stone 85 Websteflncorporated...: 
7

, 1 ,C , 64,0Q_O > , ,, 2)J4,o63 1 l,7{)2,0001:;~ 
- \} "'K '- '-' \- ' . ,.;';,, • \ / ) • ( --1.., / 

Storag5 Tech fg,rporation _: 1 "'.. J 1'--" •• /, 169,500, ~ i5,486,640" ~ - 5_;3,81,625 .1 

Stratus ComputerJncprporated- \ 1 1 ..x. . 61,500 sc:: / 1 2,770,855 / :_ 12,765;438. 
- Stride Rite Cofporatiq_n ; / ...._.. -,,, l "'- 1 ,,... '32;000 - / / 733,0% ' 1 660,000 1 .,.. ,.-, _ 

SVUctural ~<;s Research Corpora~on , -361,100- , . 3,352,632 ::-/ '5,416,5001 I 
StrykerCoi:p@ration, \ , 1 

1 
,.... 1- J81,300 ',.,;- 1 l,5li427 " \ 6,02S-;,2251 

,,, - ' ~ - - \ I- ' \ \ / 
r J Student Loan Marketing Association I 703,7507 ' , - 29,435,532 .I ,,... 48,206,875 ,;; -

/ -, 

y 

) 

\ 

/ .,...-

/ 

I/ 

) 

\ 

I ' .. f.-

Sun tlectric Corporation- r, . . .,,. '/ · - c 110;000 - ' ' 2,289;945 __ 1~017,500 
SunGard Data Systems Inco.rporated-... 1 1 '-. ~~ , 15Q})OO_ 1,- 3,042,229' - / -_,"3,825,000 ':Y '--

r SµnTrust.BaJ.lks Ingirporated r 1 - 150,000 1 2,767,300Jy- . 6,075,000 - ' ., 
- 1 Superior Inctustries Intemafionaflq.corporited' :..__ 1 v , "' 44,1;70 ~ · ,.... 1 866,2#0- -=-'. - _.. 2,186,415 < - -<-

1 r (-
1
Sup:rMa~~Tecltn~logy In~oiporated · ;-/'-=~~ ~- 1 

160,000- 7 
-

1 ~ ~474_,20Q - ! ~1,320,ooo=-
'_; 1 · Surgical Cate Affili<1tes1ncorporatet ) 1 /562,650 · /- 1 12,952,442-- 17;020;163 

~
1 

Syo~1!icorporated \ - · /; , r;~ 122,300 - - 3,1"77,718 1 
- 3,118,65°'; 

__, Symantec Corporation '- _'\' 264,300 _ - ~ 5,@3;922 - "" ; -<10,043,400 
S}'.iiibol"Tecl~o1~gie~ Ihc~orated , ,,.. - 56,700 ~ :J,271:,524 - 1. 1,048,950 > _ 

\ - . _..... // I '-.. .-, . 
- _ ,.... Syncor Intemationat_Co~r.illon""' / 11 ..J 80,000 . \. '- _ 894,370 l,340,000 ', 
·-

1 "-Synerg~ 'Incprporm:ed - ' · 
7 

,,, 1 J. J 5,100 0 ~ 354?94 \ /-. 
1
- 282;15Q , 

,... ) / _1 Synoptics Communications ,Jncorporated .,,. _ 95,900 · - • > '2,361,824 ) 3,092,775 
>- l Syntex Corporation _ I - ...t 1 -, \ ? 335;'700 ..../' 15,069,302 11,497,725 
- SyQuest Technology Iiic:orporat'ed ' -l -

1 ,-!-
1 

11,100 
7 

1 1 ~6,596 ...... '233,100 
\ - ·, I I . , ' \ ," - r-' ,,- ., -_, / .c/1 ---'.I 

\ Sysco Corporaupn _..... - 1 • r 415,800 _..... 11 -8,565,658 l 10,786,950 
-; 

1 1 .-r , System Software As§OciaticiQ:-lnco~orated - ---..,_; 1-. - 66,400 1,82,8,938- ; · ) J ,958,~oot~J 
T2 Medical Incorporated - · · . )48,100 1

' 2,19~,502 "I> ><1 ~,HQ,100 

I 

Tandem
1

1 Con.1pu_ters)ncorporat9d / _:-~ 1 ...- .-0 
1 

; " - / <1 ?50,000 > 3,385,875_, -- -~ .:_ ? %8,750 
1 

T: dy r: \'/ ,/ J """ ) / ..... -=- / an .,.Corporation - , \ ) 7~000 -1,9?},938
1 

-. / 1,911,00Q ._ , 1 

I 

Target Therapeuticslncorporated _>-.. T ! - 1~,000 /J 187,5()() _ - / - ~ 207,50() >-. _ 

TCA-Ca6fo 1V Incdrporated - -::.. / / _ ,.... 84,800 .. "· 1,18~,170 ·. \,738,400/ 
Telefonos De-Mexico S-A - . _ /...-- -.... 7oiooo -- / 21;327,017 - 30,712,50Q. 

-.... .. / Telephone & Data SystethsTocorporated, · · _ · -.... - 143,800 ,.... - - 4,621,86])J cc::. ::_, 4,511,i'125 
"'

1 
Tele-Colll1llunicatiohs Incorporated-CGlass A) . , \ __ 

1 
) l',044,599 ;"; ' \ \ 16;;tz4,187-- 20,500,2.55 , 

'\ i- _ -
1

.. '- • t ) l -~ _ .-, -.. wJ . 
-TempleTolandln~orporated,. "'-1- h'--" 'l 1\5,200 · f' ) 3,°'l8,089~ ~~ - , ...::-51587,ipo 

. / / 

( ...- i 
" I 

/ J Tenn~co Incorpo~ted . >.... , ~ "- ..... _> s..: 235,000 8,560,499 " · 8;695,000 ? 

Texaco IncorporateQ '._ I"".-" 
1 

• '-- ~ 87,leQ. ; ~ 4,74-I,242 _ / ;/ 5,37~,425 \'\ - - ,L 
, .. \ I 7' 1 ~ ,-, • - l/ ,.., 6 6 

.,. :: I TexasUtilitiesCompaµy _:::- 1 0 - -_1-§7:,5QO 1 - .) 5,\14,21Z · 1 '-- ,1 2,188 ,._ 

1 
_..,. Textron.Incorporated -y ""·- , / "'"- ' 73,400 - ~5056.51?/ 2,743.,325 -

- Therino cardiosyste~ 1nco~~d / _ : ,,. ..,.. -x;2,50Q , :; 89JJ 75 , _ni81:5_ \-
Thermo Ele,etrorrCorporation 1 - h.. 1 t--- 56,500 - _ 2,206,752 , '1,302,375 -

, I / , ' -
" " Tidewater Incorporated -

1 
'\.. / \ 65,000 / 1 ·860.,:150 - 1 ·- 983,125' -

J._ 
1 
~ · Tiffany & Cofi!Pany ..._,.,. - 4(),000 ~r"-'"-:---../ - 1,845,101 : 1 1,315,000 " 

Time Warnef lncbJP9i"ated F'., . - - c.., y' I ' r 157,.QOO /~ -_ '-
1 1 6,428,275 ' .,.. ·:P.,,526,900 -.... ,..,. , ,... , _., 

,,, / I ..,. , / .;.:..._~ --..._ __y -- - - \ 7'- r-. ' 

I
_,, .._ .( ..,, ..._ .Y \ V "? ) I 

.-.. 

' / - ) \~ - . / ,- / / 
, -'\ _\' ,J I - /, / "-

' ' . \:, - I 
\ I - I ..:.. ;, \ 

'/ 
~ / 

/ 

- l./; / 

(_ 

--/'\_., 

"- / I - \--/ _,\ .+- /. 
., 

J Cc 

I 61 
,,... 

~· .._.:-,, -~- I 
-!. 

-~ 

I / 

-) 
I -- j, 
./\ '\ --- I I 
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COMMON STOCKS -DOMESTIC 

\ J Times Mirror Company 
1 

Jimken Company 1 

...._ TNT Freightways Corporation 
Tokos Medic-al Corporation 
Torchmark Corporaitf on._ -

/I 

Toys&-Us 
...._ \ 

Transamerica Corporation '> 

Transatlantic Holdings Incorporated 
' -'I'renwick Group Incorporated 

Tritare Incorporated 1 

I 

) 
_;-

/ 
A 

/ \ 

/ I / 

,, T,rimble Na~gatlon Limited 11 r 
,,, TRINOVA Corporation ' 1 1 \ 
,, TRW'Incorporateo -

'\ 

~ 

\ 

/ 

/' ~ 
IL A ,.. E 

- ?- ) 

/ 

,- T T 

1 
.J 

I I 

~ 

\' 

/ 

~ Tuboseo~ Vetco uitemational Corpora@°' 
Tultex Corporatipn - ~ J :: 

1 
N 

Tµm~r Broadcasting System Incorporated (Class B). ~ 

' . ,/ 
'--

,<' 
I 

I 
R A ~-L ' 

/ / 

/ 

Par¥alue 

I 
A 

--149,000 1-

30,000 
\ 117,000 
,, 33,1001 

lf,400 

903,750 
270,000 ':I 

r ) 

~ Book:Value 
" 

) 

4,576,587 
747,801 

2,281,500 
1,fo5~ 

812,28j 
'-. 

15,411,312 
- 10,502,677 

/ 

I 

94r200- ,,_ 3,05\,832 1 /. 
109,000 . .,. 

I 65,000 
-e: 

--
1,945,404 

586,510 

r-

Market Value -... 

4,991,500 
821,250 

1,784,~ 
959, 
977,400 

/ 

31,179,375 
11,981,250' 

_. 3,085,050-----

1 3,024,750 
390,000 , 

/ 
100,000 - _..--; 1,558;125 875,000 

/ 227-(200 \ ., 1 5,974,607 5.,_168,800 
150(000 ,, 6,258,973 8,062,500 

'- "- 57,700 _ - I 443,7f4 " 382,263 
5-1,000 384,311 1 / 42,.9,750 

I \ r °' 
345,000 / / 2,861,372 ' 6,641,250 -

Turner Broadoa$ting Sy~tem Incorporated (Class A) 
20th Century Industries California , ' -..!. 1 .' 1 
Tyco Laboratories Incorporated 

}9,000 t 253,589 1,405,875 
I I \ ,00,000 I~ ) 7,987,372 / , 11)25,000 

'- 160,000 I• ) 6,928,162.... -( 5,440,000 \ 

' UAL tO_!J)Oration / 
~ . \ 

Ultramar Corporati{)n,,. 
Unilever N::V New York-Shares ADR 1 , ' 

Union_Carbide Corporation _) ~ -1 

\ '-

I 
) 

' 

35,500 4,349,059 t 4,11~000 
,I ' / 

1,380,000 1 , ---1,280,000 
1,79~56 1,929,075 .,_ 

~\ 

I 

804\000 876,138 
/ ; 1 United Healthcare Incorporated J 

United States Surgrcal Corporation .J ' . 

92,000 1 

J7,800-
32,300 
58,200 

1.Qf,300 
, 2,387~329 \ 4,830,600 
~ "79,737-,801 9,744\075 1 

Unite'd Technologies Corporation 
Unocal Corporation 

" UNUM, Corporation 

/ 
4,556,793 6,322,250 

10,523,485-\ ' 19,209,150 -
1,310,851 "-- / I 1,443,750 

p ' . \ 
1 

llT,000 
---._ > ~ .. ~ 753,300 

35,000 I \ 

'>--
Upjohn Company 
UST Incorporated '-

/ \ / 
/},2'92,764 ,, _..,. i 960,000 

69~,611- '; _:;: / 806,400 
3P,OOO / 

I )8,800 - . 

\...__ ' 

f.. / 

,1 

/ 

'-

\ 

! / J.._ -l:JSX-Marathon yroup 
-U:S. B~cor,p Ore 

_ '"I U.S. HealthCare Incorporated 
I --"" - U.S. West Incoqforated ,- 1 

,,,- - Value Healt!t Incorporated?"\ _ 

l 
\ ( \ 

\. -

/ 

l. 

" f' 

173,~ 
106,000 
37,7oiJ 

!. 1" 291,300 
·<\ 23,600' 

i, 

( 

' 
5,153,-371 1 

_ 1,893(855 
1,9)6,060 

/' y>,408,212 I 

- 4 4i0,474 I 

/ 

1 3,78Q.i50 / 
/ 2,557,250 

1,922,700 -

~ 

10,~32,~50 -
8~5,500._ --

1 1,010,625 

, ,..j 

.,, 

I 

I '\ 

\ 

/ 

I~ 
I 

.) 

/ Varco International Incorpol'l!_ted 
Vencor Incorpora'ted - ; / ' 

231,000 
46,500---- - -

1,552,431 
"1,187,305 
_1,736,147 
;~941,657 
l,322,883' 

1,214,813 -

/ 

.... \ \ 

/ 

\ I '
\ 

/ 

Ventritex Incorporated Corporatiori 
_ Venture Stot'es Incorporated ' 

VerlFone ln'corporated _) 
'- I ~ 

Viacom Inc;rporated-(Cla5s A) \-
_Viacom IncprpoG\ted (Class B) 1 

Video Telec,om Corporation 
VISX Incorporated 
Vulcan Materials Company 

Wab~ Incorporated 
- Walker Int~ractive Systems Incorporated~ 

/ \ - Walker Power Ihcorporated , 

/ 

/ ,Wal-Mart Stores Incorporate,d ; 
Warner-Lambert Company 

\ 

I 
/ 

I~ / \ 

// 
1)--

JI_ ' I 
/ 

I ( 

__, 
r' / 

7 

/ 

/ 
...._ 

J 
\ 

I ' 

/ 

-
( 

/ 
/ 

/ 

y' 

' 

'-

- I 

/ 
/ 85,000 
0, 73,200 1 

93,400 

-1 18,000 "- -
'-- 103,000 

21,700 J' 
100,000 
"-1 r--/' :,2,500 

~ 
1 

,., " 105!000 I 
I -, > ~ I 30,000 I 

..., 3.0,000 t 

I 727,500 / 
112,500 

I r 

~/ \ 

) 

62 
...-

I-

' 

231,734 '/ ,, 
2,670,302 

24q17 
1,147,200 
1,225,~9-4 

\,29_4,463 
553,749 

I -./ 

1 1__93,500 .v 
8;1791942 
7,003,656 

/ 

/ 

\( 
/ 

I \ I 

- 1,891,250 
1,903,200 , 

...... 
1,868'\000 

598,500 
3,34i,500~ ) 

222,425 -'1' 

1,225,000 
l,511,250 

2,100;000 ,, 
517,500" 
75,000 \ 

I 
1
39,103,125 " 
6,862,500 

/ 

~ 

7 _.,,, I '-
\ 

\ 
/7 

( 

/ 
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-1 COMMON STO~ -.DOMESTIC- ,, ,.__ ' > 

\ 
1 Was~gton Federal Savings &Loan 
1 Washih'-morfMuftlal Savings Bank' 
--- Waste-M~gem.91t Incorporated _,, .._.._ / 

Was)e~anage~fnt Intertl.(ltional Plc _2 T - -< , 
Watts Industries lµct'(Class A) 

/ - - ,,, I I _..., < 1.._-

ParVajue - 1 --- ~k Value ~ .L.. . .>.. Market Value -

' '208,050 I ,- 3,933\20t ~ / 5,669,36~ - \ 
-.... 19:2,qoo 1 3,375;824 \ / 5,016;QQO / 

- _ 957,000 1--y 16,8):Z,941'· 32,179,}25 c 
\ ' -\ 125,000 1 · 1 - 2,922,700 2,812,500 

-, :65,000' -:-I I J,~0,146 _ 3,168,:Z.SO 
1 \ / r ; r 

; Waxman Industries Incorporated 1 -::> 
1 

(., \ 

--.... Weathford International .z-" 
Wellfleet Communications Incorporated / 1 

139,000 \ ,-/ 695,000 1 - 625,50Q 
/ 191r100 - 1.,001,4~ _..., \ '- l,003,215 I 

I ' 

I JI Wellman lncorpOrated - - 1 ' 

Wells,Fatgo & Company; , ,. / 
.1...:::- \ '\ 

,.... · - W~ndy's International m.cotporated 
...._ 

(..; 
· Western Company/North America-
; --- "1 , - WestemJnvestment Re41 Estate · 

./ -;,-
/ ,,, Western Pub~hing Group Incorwrated 

~~ ,.....Western Waste Industries , 1 / r . 
/, - < 

/ ,..- 1 Wes_!inghouse Ele5-tfic COQ)Orll:~on"< "- r\ 

Wet Seal Incorpora1¢(ClassA) . ' 
Whirlpool Corporatiqii- _ _..., 
Willamette Industries Incorporated '/ 
Willcox & Gibbs Ipcorporated / 

, "%~50() _,,. , 3,i52,2-c- I , ~ · 12,991,_2()01 / 
-.... 400,000- I 11,83p,938 1 \ ~ 8,55~000 

_..., 5.79,677 . 1~,45,1,619 !_ ji3,25f,396 ' ' l _..., 

'(:- 10<,))}oo --- / / 1,1,30,000 / 1;1:00,000 r 

' /, 13'7 900 ~ .,.. 1,461,735 ( ,- ' r 448,175 , I ,-; 
I , ;; ,( i I \ ,i (\ , "1-92,998 1, 76,986' 1 1 · Y'._ t,16-'i,48Y 

, 11 
1 1 70,000 - 1 ' 1;325\669 li,085JOOO 1 , ,.,, \ 

1210,000_ 3,~12,4r0 ,_ \ 2,572,500 r - 1 

\ 570,000 ~ ;: 8,572,563 \ ' ~ '/ I 10,046,250/ 
_..., 40,00()- 534,362 \ r ~ 39(r,OOO 

_ 35,800 
1
"\ / 1A77,&i5 1,333,550 

/ 551200 1,.,588,970· . '1 ;003,800 
1 ho,ooo _ _ 1 1,091,546 \ < 1,045,000 - ' 1 

) 1, 

\ / °', ;.i: ...--WilifungtorrTrust Corporation / ?;\..'." 60Q,000- I / 11,463,557 
-'320,500 8;226,166 

' 15,(J00,000 _ 
yr-. 8,6~3,~~ 

-/ Woolworth Corporation ' , 1 1 f / 
Worthington Industries Incorporated · \ -. 
Wynns Interna,tional Incorporated - .::::.... / ' 7' 
X(ro:ic,Corporation _ r ·11 

/ _.-V \) "'-

Xilinx Incorporated 
-:'.Xircom: Inc9rporateq 

/ 

York Interna9ona1 Corporatioft / 
Zil_gg I9corporateo / / 

r 

\ 

{ TOTAL COMMON STOCKS -DOMESTIC 
\ I 

/ 

. - J 

r / 86,300 / ,-,, 1,,,855,739 J 

35~000 ~ " 559:794 
' \1,984,~ ,1 / 

748,125 -.... 
\ 306,600:: \ 20,165,970, ,, r 21;385,350, 

I .,,._ - ,-,, 1-
- 100,000 

p7,400 
54,900 
34,700-

'v' 

( 

2,619,100- / !,812,500 _I.. 

.1,2n,66r , , "(,..... 1,027,25~0/ --
1,758,824 - - 1,818,563 

539,551 / I &Q{>,775 \ [ 
I__., i \ 

$3;026,H5,29(> $ 4,111,911,03$ ·' 

,,fl ' 

_; 
\ 

,\ 

\ 

' -

>{ 

-I 

'I 

/ 

/-

'\ - ..../ h 

/ Shares 
I _..., I ,J 

? A COMMONSTOCK-INTERNATIONAL - \ 
. I , 

, Book Val_ue , ,.. .->-Market Yalue 

/ 

/ 

/ ~ustria \ - .....- , 1
~ 

...__ --1- I/ 
1 Austrian Al.rlines \ / 

Constantia Irul fig ' _..., 
Cr.editanstalt-Barik 

/ 

£-.. Ea-Generali AG r \ 
~ I 

\ / 

/ 

Flughafen Wien AG · ' ( , 

Jup.gb~auet \ '-- / / 
" Ley~-Murztalet_P&Z~ r<:- _,,. 1 

Oest ~ W.utsch · 1-· 

I j-

, -!/, ---:...oesterich-Braµ- ,,-
1 ·omv£Q_ \-"-· ,,-// -

t / 

' 

/ 

I 

' 

\ ' 7' ' osf l)rau-Beteiligu , 
Rei@lghaus Brauer 

1 Steyr-Daimler-Puch 
; Uru.versale-Bau AG 

__,. Veitscher Magnesit 
I 

\ /I 
/ 

I\." 

/ /; 
I ,\ 
_j, ._:.,, ..... 

,C-.... _, '- -

! l 
) 

i \ 

-.... 

> 

/ f 
/I I 

f.... \ r 
£ 

\ 
\ I 

. ;., 

/-. 

I \ "-' 

' I -
/ t 

;,' 
I 

I.: 

\( 

/.,.-

/ 
L 

/ 

\ 
/ 

\ 

~1 

63 

I 
' I 

J 

350 S' = $ 
450 -....' / 

4,044 /L... 
1,23p ,,_ , -
8,000 ~ .> 

', ...... 

r 50 
1,400 

),?00 '\ 

195 
3600 ' ·· ' / 

l,150 1 

/ "2QQ 
1,425 

'- . 

-.... 

300 
850 

I 
I 

..... , / r 

( 
/, 

\ 
I ', 

I 

> /_ 

:7- A:" (/ 

9(),~11. $ 68,l]S 
/ 46,558 , ; 44,373 -

\ --
1 

v 354,163 , -"- 208,787 
~ ~8],26o ~ - / / 366,6o2 

234,896' 1-; 1. ,307,355 '-- I 
"---- /. '\ / ,-1. 

. 50,624- · ,-- , . - ]6,_280 

/ 

I 

/ -.... 77,414 J:. - 'C 50,010 / 1 
228526 - / 1

1 /\ 2(2925 -\ T ' \ 
o'.425 / "<>'.388 _,,. ) 

J 288,563 
1 

" 292;694 

/ 

(--\( r --
~ 

I \ 
7 \ 

' r / L.f 
( /; 

/ 
-;-

A." 

~ 69,964 / 
I '30,121 _..., 

25,187 
31,535 

-26,094-
1...--

...... / 

}., 

' ' I 

\ c.-

/ 

\ 
/ -1 

.,, \ 

\1 
~ 

'\ ( 
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co~oN sr6cK -INIBRNAnoNAL 

'I _, 
/ --

-l _ A ;,, C E R Iv 
\ 

T T 
i 

/ - '-

( l ; ..... P.lr Yalu~ 
-

\/ ,..J 

\ 
/ 

/ 

_,,_ 
/ / 

'-. ) ( / 1_ 

~- Book-Value . Market Value 
/ 

( \ . t;;raust~< ' )11 "' ::,,fo777 
\ ' _,, I 

i15,,099-, 
822,479 I'\" 

;J "--' '\- / '--

·~ /' ' ~ '\I 
/ 

\ /'-. I 
2,861,072 

--. '--f _,, Austtalia _, 

- _ _.) " : ~rfqyl~ /_~: / )/ / -- / ~ -~ / 10,500 - \ $ ~ ,43,444~ ----:~ ;~ 41,201 
/"' 

1 
Adelaide Brighton ' ('21,700 J 1 -\ 36,692.,.J " - \ - 25,250 

\ 
/ 

- / 

\. 

' 
/ 

4 

/ ~or L"1 -:; "'t' --·v · ·,--::.-, /"-· J 1 
1.__ v 159,160- 713,'574 , , 904,817 

-::::\ \ AmpoLEx:Q!oration '"> \ · "' 1 - _) 1 · I t l26,066- _ -
1 
-- '- 524';'344 --::-- \ 327,302 ; ,., 1 

~'-- // I 
I 
Arno~ Ir,_ \ r '.,-- I I~ .\ , \ (, 1~~00- \ I _ 86,416_~~ . r.,,1: -y7,9'),5 ,,,.., I J 

'--' Ashton Mining Llinited1 ·~ :/ . :I · 3i#)(l 40,64911;, - - 42,495 1 

1 
, 'Aust Gas & Llgµt ,-- \ 1 , 430,000 _ ,-,,: 1,01$,030 ,,, - ./ 93-3,541 --! 

'-~ " (~ Aust Nationatlndus~es ·---::'.'. 320,000 ,,..· - "- 462,J187 L - 470,314 _,, 1
, J 

'Aust & Nz~ank Group_ , , \ c.:.. , ~ r_ 625,000 ' 
1 

. 1,008,930 / ,' -:-- ' 913,920 \ 
~cl_ Corp1Hol~P ~ · 1 ;, '- .,,, . -...2,765 77,955 _ r \ 2~ 

I 

/ 

/ - I'- Bo~ ~ ~ -\ \, re- r \ . I ~---- ) ~' (. ' ' '()58,608 / / 1,688'.n} ) 1,537,954 
__.,' _ Brambleslndustries ,::..,_ 1 _ \ _ 1 , •I - , - 74,544- ' < - 813-;-784 1 9sz,.706 - -" 1 - -

/' ' ,,, 1 Btjdge Qil " - , , , .,, - . 35 soo 2t -262.- ,-- 10,684 , 
/ Broken Hill Rmpietary -- ' ; / 363'.170 2,581,280 _) 1 3,901~616 ;., \ , 

l'-' I 

BTR NylexoLimited ' · ,,r . 1 
1 _ ) 3IO,Q90 -

1 
, 659,85'1-- 638,326 1 i~ / - .__ \.r I - / \ I _.. ' 

Burns fhilt>J E,9mpany " - l- \ v ____ 1 I 254,284 / \ - 657,77if ,-- . -;; ~ ./ ~i,957 
Calt~Austtalia '<'_ ; _ , 

1
-,,, / 11 19,700 · 29)81 ~ --. .34,6861 -

1 
Coal.&Allied-Industries ,,.. ,-- _, 1 " 1 < 8,300 1 _ .__ 65;125 , e:! 1. _ ' 63,161 7 ./ 

;· CocaColaAmatil ,J-t <.._ \'I- \, -:=..:_ 1 35,500'- / ~- 177,47~ , ' " - r189,103 
tQJes My(r _ ) _ r 169,200 1,278,331 " " ;:-- · l,494,597 '? 

'>' \I 

' _'It - -... \ ~ .-r 
.__ ~ .,, CRA Limltect"" ,

1 
,( -( ( - ) lb5JOO_ ::_ 1 1,3'6'3,077 - -,< ~ 721,592 , 

I CSR-Llmitect--. .,,,_ 1 - -'---- / 127 300 . _I_ 432,749 ) 446,373 
, '- ', 

1 
DominionMiningNL ,:7 < , _ l,871.'.lOO - J , 838,740 ,;--- -642;136" 

11Email Limited : "\ - -" / i 3~9,880 r - r 107 573 / - 116,631 
! / -

I ' - I 
' FAI~urances_ --.. /....._ 1 r, / 36,156 . 1 "i \0~,?6 ,,~ __. :Y,174 / 

/ 

\ .... Z_ 

\ 

'::. Fo~ters Brewing.GP - ' , "' 'I / 1 
.J -

0

348
4
,~ , 1 ;,, 599;428 / ~; 1 · \ 50i,464 

\ · /GeneralPrope1:ty'Trust 7- ", , "_ , ) j, rB..,, ~ 
1 

1-85,024 . 1 - ljl,844,. / -,:'i' 
. , \- \ l , Gold Mines Kalgoorli ,,, >- r 1 

/; 
1 

\.,,? :--. 1 30,826., 1 \ 36,551 _,< \ / - 21,158 ~ ; 
--.::!' Hardt"t;(Iam~)lndustries _ .... / L _'>' - 1 j9,65~> , - 1 __ 98,347 

1 
-- 106,312 

:::.. Homestake Gold Aus>-
1 

1),69,000 716,388~ '1 , - 680,270 - ' ; 

\ '1_ 

} / 

\ 

/ I 

' 

I 

-..__ I I · ,... ../ J / -

1 \ LC.l.v\,ustralia ~ ,.__ / / / - -_ ~4,500 /1 .-254,99~ 1 234 292 
.., ' - I 1 

' 0 4,'279' 
--;- // 

...1- - Jennings Industries - r ..._ ,- _ < 35.;'850 ~. "' .___ 531729' _ 
~nd Lease Corp.oration 

1 
-- 1 '- l !__ • ] 16,~1 _ .j, 1,066,026 1,438,063 

, . Mayne Ni,ckless__., / - _1 ., _ , .. -> 301,0QO , 1., P,664,519 
1 

- ,!_,679,733 
, - M.I.M. Holdingo/ / " - . , , '" 720,375 1 < ,._ l,~89,563 _/ .1,612,323 

/ '-. •....: ,- x' '1 

\ 

I 

- NationalAusthlia"13ahk _ \ / 1 , ,- -- . 430;3.65 . 2,156,931 - ~,, 2,475,503 1 
' .... NewqrestMining " _ ,,,__'; "' 16\500 -.--:- _ ~ . . 1l,28,591r- .:, 92,604 ~~· 

~ews Cp_rporation .
1 
'- '- _ \-, - \"' . 1_ \ 

1 497,-258 . \ 5,448;430- ( .7,820,3-12_ .,, 
1 

< Nihe N~twod{Aust . ' 1· y <- 99;200 ~ - _ - . / 250:79? 1. - _) -2'56,432--/ · 1 1 

NormancqrPofidonLlmiteds:-,0'' "' _> "- l,073,~;;: l,02~,486 i_· . 8~,5\9 
1 _N Brokeii}lillHokljngs ;:, / · \ _..~ 93,l~ t 1 230,877 ;~ .... - 160',448 "" \ 

epsm Industries - - .... .:,.-,;_:- _ / ~ 18,260. 1 _:;, ~7,850 J/ /. " 33,376 
Orbftal Engine Company \ . / +- _ 950,000.:) .,.., ?,022,?22 - 2,2'39#J3 
P.lcifi'c Dlihlop Limite,d ;r ~ - i ( r _ l,012,228 ,.. r 3,484,929- 3,919,384 
PanconfineotalMinifig · " - -- / . / - - 1,354;033 ' 3'25,200 / 304,267- 7 

.\ 

/ / 

1 ) / '-./ I _\ _.,,- { .:.- ! k \ 1 
, 

,-' / t~ I - ' I .,, .. _!/ 
\ c I .\ \ ' /,,.: -( ' - -
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I / 
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Pioneer Intl Llmi_ ·_ted 1
1 

1 ~ -r . \ , 
A QCT Reso'uttes' . ~ . l / 

-\_ 

_/ 

/\ 

/ 
/ 

·// 
\/ / 

,1 
/ 

/' 
\ / 

/ 

,;' / ·1\ ~ \. ,:'. -591,900 \ - ; :3 '~ ,.:::--<-- '},37-7,71>5 '-- >- -
- , ( r93,500 ..,,;. / \ / 85,33.v I __..

1 
:::, I '/ ' 75,3'!,7 ' 1--- ,,- ~ 

' ·- ' / 

\ 

/ Renison Gold Constructio!! _ /\ 
, RothmarisHoldings 

/ 

'Iv, 32,866 1\59,t58 . -
1 1 

~ , 131,182 / '-- I/_\ ./' 
,, '15,36o ,., 87,502 '• "'\ I·"" ..r 84,227 - I_ 

- --=-- "\' / 

7 Santol limited \ ;' 915,651 ) -2,353,446 ~-\ -J,817,120..J 
/-

,I,,, 

/" 
./ '--~ 

.o,,),.. 
/ /Schroders Prol,>rietaries 

Smith(Howarg) ..._ -1-

',- ) ,- ...,1 26,000 ,,. 1 54,891 , - · ' 4 3,450 -.. 
~26,979 y j_ 80,079 /lo, .. T 108,691 / 

.,,, 
/ 

-- ,-
'-1 

I 

~:~~'r:t~P ~ \ - ,: ( 
-1 ' - '1 

. . S.K.Brewing Holdings_ ) 

> 6,100 \ --! 29,637 ' > 19,387:-
'- ~,fOO- ,~ r 70,714 - __ 96,301 /' 

/ '- ~ I 
/~ .I .·'; - ' 

/ 361,.562 - / ~i/87,997 - 795,750 1 ;; 
39,200 / --51800 / 58 491 - \ -."-. / ; 

r- / I,320,000 \ 1,4~730 ;_ \ 1,299:930 ,,_ -

y 

,, " ,.__I 
/ 

\ 
I -

\ 

r: 

\.' \_ ( __ . \ / 

/, \ 
/ '! ' / 

I 
I \ 

Tubemakers of Australia / . 
- \ , Village Roadshow -- 1

- :..c ,/ ;, 
West~m Mining Corpotatiym 
Westfield Trust , "' ' 

\ - -\ '/ 
//•/ -1,244,12(!'- -;·- 4,871,759 -=+ ,f,705,820 /i 

v ~7,650 _ >-'- , 124,881 ~ ,,.. 149,747 ). r" 
~ /~ " /-..._--' 

W~stpac Banking Corporatjon 
1 __:. Wooosi~-Petroleum 1' 

=- / ) ' 
/, 

I 
\ I 

-<::: ~.G.Fin- , · 
,1 Bekaert SA , 

- ~ 
\ / 

( 
/ {\ 

- 203,960 1 ,,, '786,900- / 523,450 / -
J 1,031 ,000 - .1 3,083,674 -- 2,884,#3 ~ 

I , ;J 

~ f :, $ 52,211;587 ( / $/ 5,4t9J3,o63 , ? r J 
- I ' / I ,,. / ,, : I -'-- 1 

'"''::__ ' / ' / ,,- - \ __.' " / 

/ / I 6,005- ,- ~$ \ 3Ji,847 / $> I 354,551 -11 .:J \ / 

1 
_ , _ _ C.B.R.fiment~ri~s -

, ; Golruyt SA > 1 

\ 
L., -

- I --:-_289 -. - ) 8,399 /- l U1,522 >' -
L , -::. 567...__-_· 1 '\/' 110,387 r>- _j44l~o . l,, 

:: +~ .,.- '4-800 ~ r 689,474 724;}11~ · ,j 

/ 

,,.Delhaiz~ Freres 
1 

\ - 1 '< 1 
\ -- / - I 

' 7:740""c--, ! I , '- 22,,7,404 \, _4_ 01,560 
( - \ !y ,,- -; , '_ / . ! - I ) 

. Electrabe~ F- ~ · - 1 _ _,, 7 

Generale Banque / .,._-,,;_ -c' "
Geva~ Photp-Prod_ 7 / 

19,o6Z x-.::._ \,~ "2,587,978 - / 2,785,782 ,;- , 7/ T'\ 

,,-;' ( ( f 2,233 I J58,.Q86 / -436,3~4 _., 
1 538 4. r 106,701 112,333 •\" \ 

1 Glave(!>el SA (Br) " 
Gpei Bruxelles tam , \ , - / 

1 'Kredietbank 1 
, , .__ "" 

~:012 ( - t ; " \ 123 466 /---_,. r 136,482 ,,.. 
/ ·:3,477/ I 325;931 3)~,774 / 

j '/ -, -< ' 
__ "- 1,774 ,;- -,-,- 202,397 - "" 27J,555, 

I· 

( ' 
I .. \ 

\ PetrofinaSk h{' ~ · r""' - r - " - 1 

./ -.:..' ~ - ~oyaltBtlg{ " , \ ~ '- (. '-- -..\ 
__,,. Solv~yEtCt ;:,,c ;. . / -1 "'--_, r-1.. 

, .J2,478 //' -'-- 3,876,870 1 4,209,~8 
) - :- 1,8}7 / -- . ., 2.77,317 \ / --'- 230,176 

_ - 1,261 r 422,053 - -;o'4,713 
) :c. 

1 
"l Tractebel ' - '-- "· ,.__ \ - 1 . ' - - ~ 

\ ,~4~5 I ?-.' 265,488 _ r _f -=- 359\837 
' I. ><.. r \ , ~ \ ...... ' ' ; -· ........_ 

\ ;-,t ,,.J - ) )328 I - / I 65 215- 781821 \ Tractebcl Afv C '- ' ~1 · ~ :_.1; 
1 

, ;_ 

- Union Miniere < , .,,>- - "" 
/ l / "; - ,/ .r -/ -

- _ 5,837 '- ' \--,635::367 - 436,845 
-, ~' _r --- r "' 

--. $ C 10,684,381 $ '11,636,562 
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\, - \ . \ -
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\_ I 
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/Four Season lllitel Incorporate~ : 
Im~o !Jmited· <1 
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/ ../ 

/ 

\I 
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I ; 

/ \;- ) - ' _),_ r // - I/ 

! -- . I - I ;-; 

'; '-. - ·t{),f'()(){) I/ $ l·,681,593 $ l 702 323 
-,; , ' 25:000 ,, .. ./ -,1 y 8Q7,f47 , 1 \ 'n1:986, ?' 

187,500- _.. - 1,291,969 /" · 1,401,482 , / , 
- /--" ,)19,100 -'-- ~· I > 564,888 ':_ _ .._ ~ 498,84,--,,. < .__._,_ 

/, -/ ') 7,100 .,I . -,,,_ I 94,988 ~ --_c- -
1 99,191 '; - ::::: 

/ 

i ,/ 

.\- ---,,_I 
1 

- (_ " JOO,~ - , \' -/ 1 , 3,,99,695 . ~ _ 3-,346,6]8 -: , - _ 
'- /. ~ , 46,oop _ 1 "' 1 tl ,O_p,979 ~ ,705 . 

\,---! ~ 0 _ .._,, I_..,, 

/ - _ - , 
1 

--._ , t --:_8,852,259 , , . I $ ;_ 8,5,82,207 / 
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---
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COMMON-ST0CK -INTERNATIONAL 
/ , .k I . ( / 

Q_enmar ' / 
\ \ -

p -

/ 

Baltfca Holdings' I _,, ,:i 
"\.. -lsberg' - 1 1 
\..Jar ~ \.::-,<-

1DfS 1~12_" If ? .--

- q;s Svendborg \ 
J)anisco ) _,, I \ 

Danske Luftfartsel A -
Den Danske Bank I 1; 
FLS Industries' ' 
GN Store-Nord ' 

/ 

,1 ~ ,./ 

r 
(' -,./\ 

/ 

'-
~ 

) 

I-

I 

< 

___ _ H~lnvtsi-A 
_,, / -- ' 

\' 
v - Hafnia Invest Bl / J., \ 

/ 

/ 
'\ 

/ 

\ 

\ 

--._/ 

( / I I _, I -' / 

I I ( 

( \ 

I, LACE ,_R-t , 
T T -' I I 

/ 
k 

/\ 

/ 

c..--

_, 
--.. 

I -
/ 'I / 

I 

Par Value 
\ , - Market Value 

2- y , ~--- <l \' r·- , ~ I 
(/ / ,4 / I '- I 1 / 

1·/ 

2,401 /_\ $ / !87,58~ _ 1$ 
/; ,- J Y,480 -;I 378,737 I . -c 

37 --- , 382-,354 ..___ ; 
21 \ 120,86:f' 

\\ 214,768 
581,66,3 
679.,973 I 
475,871--- \ 

\ --

I ,,., 

7 - l,682-., ~ _, 176,744 
(I - - /',,--

c f 217,883 ,,, '-

,., \ it 1175 '-- i6,116 1 - 79,610 

/ 

/ ,( 51,009 " - 2;585,'159 / 
\ -.J i,263 z- , 71,654 

,,, ~.43.3,453 - /'--. 
/ I 143,101 ' \,, --._ 

1,200 - 1 45,653 
-

1510 _ , - 58,468 
" ,'I \I '.,,, --' I 

890 "- < .'.7-2,880 

, --! 65,426 
15,511 

/ \ 
16,074 

/ 
/ 

'7 Iss{Intl S~r Sys_) B ( 
I 

,,- / ( ~ 1,393 ~\ 161,554 · 236,983 
95,880 -- I__-) Kom-Og Foderst-0f ),. 

Lauritzen@ Holdings , \ 

/ 
\' 

\ Nordisk Kabel & Trust ,,,--
/ 

Ostasiatisk~K~'mpa - ·/ ' ----

/ 
I 

\. i' I I R¥liometer A/SB y\ 

,,, Ror.al Copenhagen A 
Superfos A/S '- "'\_ 

..,_ '- Uhidanmark 
'( I \ 

I '- \ -

( \. -::::- y/ ~ 

r 
\" 

( // I 

.! 
{ 

\ I 
7 

/ 

" 
Affarsbkn Unitas / ,, 

~ Amer Group.A Free -
Cultor ey / ;_" \- 1 · 

)' Huhtamaki,0RI F~f- " ,r '\ 1 

lllstrume~tari,W11 B--Free 
) ) . 

Kone CQrp B Free 
KymmeneDy Free · -
MetraAb " " 
Nokia Ab Oy Free;-" ' 
Pohjola - ' \ > 
Pohjola A _ " 
Pohjola B 0 

1 , , 
~ y 

Ree_ola _ t,,, 
Stockmann.Ab Oy B 

" _I - / 

'\ 
) / 

(' \ ' 
I / , rrance "-._ , ;' - r 
~, Accor ' I 

- ,,, Air LiqWdeCL') . 
,,, - ~tel ~th;>m _ '<'<,,, ~ 

B,onggiri SA-
,, \, 

L '--r- Bouygues _ - / , \. 
\ ~ BSN \ <- t ,,, 1 

,, --

/-

/ 

C alpl >' 71.:::_ t ,1 --\,,. \ an us_; , 
Carnaudmetal&x 

\ 

,; _./ 

I \ / 

I ,.,, 
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( - / 

--1/ '\ ~-

I 
< 

/ )' \ 

J 

\ 

/ \ ( 
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( 
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I 
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' 

,,., I 
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j 

- 678 102,202 1 
\---- {, _659 ,, ~ 1n,424 

1 
/ 2,080 I ,130,Z66 

1_,, 9-5,150 _,, \ I C1,2'65,783 
" 1,468 f) 47,447 I / I 

\ 223,438 I , 

, 
1 88,598 / ; 

_,, 2,123,,:725 (,.. 1 1 

75,786 
'-/ 73,271} ,-t 1;117 _, , : 70,183 \ 1 

625 / - / 34 350 ( /. '-' 
, / \.... 1 

J ;351 .,: ~ 282',9531 1 / )-
_ 39;1933 

214,2?8 I 
'-, 

1 -_/ <' 1$ 7,423,877 $/ 7,995J202 
-"\..,,.,... C 

/ _,, 
// ' 

I ~6,620 , . : $' l90,743 ,;'I'- '$ 
_ / / 141,142 *" - ' 

1 
-J0,453 ,-,,,., 

\ 71,220 
116,932 

1,135,634 
Sb,592 

3,900 · 
/ 118,396 

l,03~448i 
-9 000 , 

/ ' 
, }0,000 "1 
7 >,_, / 3,050 

I /1 ,, 
, 1400 

\ 127,573 
_· // I ,r 

/' ~ 411,776 
I 284)072 12:810,.. 

5,100 ~ I 
' ,, 6,600 I 

,J,(}()(f ' 

1 '' \ \92,925 
, 247,6ti; 

32,886 
'" 

J_ 4,750 
i,950 

--. 12,600 
'\ 2,QOO 

,,, I 
I __,- \ 186,228 

I 131,506 '-
215,686 r 

_101,818 

, l 3,020,817 ' 

,, - 1 134,736 ' 
/ 231,157 

'-

77,305 
, 96,866 I 

10,406 ", 

- .,, 116,57V 
"" 86,075 

> l _124,294 
64,962 

;· \ / -- - - -{) / ~ 
- --.Z ' 1 I - $" ';i,hh ·i \

1 

-..--c 4!:H_2_ $ _ \ 45o,i75 - ·ouu,575 
/ - \ 24,4.12 , , ' 2,665,983 3,667,760 

/ 116,825 ,~ 10,777,891 \ I 14,736,679 / 
<... _J( / --4,697 I , 964,384 - ~. / 845075 

' 300 125,253 / 173,821 " 
,,, ' /T I I \ --1 / 

I _,,. _, 2 410 214 92'1 1"' ,,.,:: 264,6571 '-\ 

/~ I 9'.465: 938'.315 /--' 2,021,791 

'\ 

- / 

/ 

/ 

/ 

/ 

\ 

I 

w;oo · - r,845;436 ~ \ ~ - 2,432,672 
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- \ -COMMON STOCK _..-INTERNATIRNAL 
r I- ) 

/ 
6 

- 1 -;: 
1 
< Par\ Val,ue / Book Value -

, I - < 
- Market Value 1 / 

"' ~ - 7 \Carre1our ~ 

/ / Casino Guieb-Petr .--- 1 i:--
\ 1 Cie Fonc Ihtl / ~ - " \ 

/ 

/r 

>( ( 

'-- I I 

.,., CiaBancaire SA -1 
· - ~ Cie De St Gobain ' 

I 

CieDeSuez-
/ pe Fin Paribas-" " , 

Cie Gen Geop~ysiq~ 
- Club Mediterrarree / 

ComptoirsM9,dern~s- ~ 

I I 

I - / :,? 

Cie ~ Reescq r 
1 

,-.. 

Cre~t Fon~ France =:. 
Credit National !__ 

7 

-C.S.F(Thomson-CsO .f' 

I--

,,, I ,,, 

/' 

--) .,....._ 

I , " I 

/ I 

·" ' J I 

< / 2,132 . 421,993 ) \ 1,092,322 
/y ,,, 

1 
/ 7 200 / // - 173,974 ,,,- 216,91l / 

;"- " _ 1:00Q - - ! 71,642 , - / '46,512 _ 
" 3,102 / 176,724 , s _ I - 244,062 · 
12,3'14~ , "' 1,04,8,325 , " 1,366,081 

\/ J ,,, / I ~ / -
\-< / 22,706 -,;- I "-' _J 1,121,863, -.::_ 1,268;368 

/ r 14,32_4 ~ 93_~502 _,,,97-3,036 .:: I .,,, 

/ 400 ~ 37,507 / 155,200 / 
/\ 1,3M '· ,; 95 ;39 / ' / A21 284 - J / v 'f ,-Z: ,-- )',, 1 \ 

7 _l,100 _57,563 _:; / 1 _ 124,860 ___ 

, 953 " ( 59,,760 .,,,'( (1,, 
1 

\4,ti55 - -
10;01-5 1 < 1) 2,111A59 r1, - _ 1,755,770} 

1' , 668 ~/ - 114,294 118,930 / / 
j 9,200 /--= - -610~831; " r 560,891 1

1 

,/ 

/ I 
,-\ l :i , I 

\' 

/, I 

/ 

)/ 

-/ 

,,.-

~} 

I 

J 

I 

\ 

1 
y Irocks De France - 11 1--

/, 

r" 1,500 , - f5,533 , 1 ,,-- L 1 124,432 , '-, 

; ~rn:(Oe Genetale} , 
:-Eccp-STE f 

1- Elf ~anotr 
1 1 Eridania Beghinsay 

y 1 Essilor \ 1 1 I / / 
;/ \__. ) 

\ 
\ -

I 

I 

\ 
I 

\ 
y' 

,1 I / \ x._ -' 

- 16,582 5,062,612 / /-?_;O~-S,168 
,,, 1,200 60,713 / \ 104,957 , 

\ " , \ \ 3,,.20-4 1 
I 458,689 65),260 

\ :_, 
7 fj- I ?l,800 "- / '/ 136,168- ,;c / 234,054 

1,250-- / '\ 102,~47 , I f '105,686 

,/ > / 

\ -
\ 

I 

\- ,_ 

\ 

( 

/ 

/ 

I 

-f 450 ,) l 16)486 / T 123,849 
,,,, 250 I. 63,215 ·1""" , 51,021 / · 

130\000" ~ J 1i066;1w->- i'- /;886,887 <1.} · 

Eurafrance -
" · \ 1 E 11 N 1Im '' · " , 3-11 

/ 1 Etkm~l/Euri~r ' / \ { / ./ 

( / Fine:xtel(Soc Fin)" 1 

1 F'onciere Lyonnaise1. - ,/ 
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; \ r ,, / 
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Gen Occidentale 
Groupe-De La Citl 
Gtm Entrepose 
Hacl}ett( \ -' 
Havas 

/ 

Im~tal" , 
Lafarge Coppee SJ\__ _., _i \ 

/ .,,,{,e~d ' I ~,;,.!,-I 

r Lvmh Moet Hennessy _ ,,., 
Lyonnaise Des Earn: " 

t eoreat ( 

Matra ColllfllllS 
' Matra SA/~ , 1 / " 

' / Miche1in C.G.D.E. B - ' 
-'-Michelin Cie;Gie I>es ~ 
' M ulin 1 ) • oe:x "'\ 

.... ' 

I ,,. ~ord-llit / / )>-

Pemod-Richiu-d \ 
' I'-.\ .) , Peugeot SA- ..,. \.. 1 

"
1 

5nault - / / \ 

Prin~mps AU ~ I 
1 1 

{_,,., -

Promodes ,,_ f - ,---- 1~ 

Radiotechnique IA 
Sagem(Applie-Gen) / " I 

Salomon _,, · -s:: ' 
/I"- ' 

'\ . 
\ \ 

,/ 

I 
I / 

- J ) 

/ 
/ I 

,.J I 
,/ 

I 
/ -

/ 

/ ""' \ 
./. 

\1 
/ 

/ 

/ 
\ \ ,\, 

-. I 

/ 

1!300 \ ; 4,,48J '-- 28,04~ 
,500 ~ . / 41,073~ / / 59,_781 / t' -

/, 

,/") 

: 1,300 , 166,680, { -;:; 192 03'3- ; -
!' 15,000( /-; / 1,397,193 1,,513:131 -

I I I\ 1,232 I 29,20& '-- / 103,206 
\ \ " 2 750 . "/ :... 92 881 \,. < / 99,165 \ \ 

\ 

11 

II 

" 

> 46'.766 , , \----- 3,833'.627" /\ 4435,76p 
', - 1// \ 

,-1 :_ 1,674 " ' \ 55,230 , . '; / 1.0731~ 
87,88µ :> . 5,402,258 -- 5,840,322) t 

'400 ~ 178,650 / ' I -361,597 ' , ,::_ / /\ 
/ 4-;i,35 _2.215,951 7 3,129,302 , 

y/ ~ 8,230 1 5.69,082 / 855,799 , h. 
/ I / - _), 

)6,770 / ' ,t,561,307 , 2,966,146 
; ) 36,()()(} \ 1,040;347 1 ~ 1 / 1,517,67J r / 

r 1 -,..3,200 )-
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;3,35q,59) I 2,307,824 
3J;657 '-. _,, I , }1,9~ I 

,39,0()0--" 
J- I c. 1!4,0QO 

; -3,470,888 \ 
1 

~'- - 31,l~ I 

1 70 ...,I I 
/ 

I\..:- / 
/ 

/ 

: 

109,896 ' 1 54,091 
61,183 6o,800 , 

\ /• ---
- ~,889,020 · ;:;, _:-

168,890 
/\ - - '· 

('

I J

\-;,:: 

'-./ ' 
/ ( 

\ 
I. I; 

j', 

' 

L \ 

3;77-3,696; 
237,442 ,., 
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/\'\ 

1\ 

\ 

\ 

' 

\ 
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/ F I N \ A N C I A L S,.,.. E C T I 0 -N .-\ 

-<:: I I - ( / 

" " 
I - / 

'\ -- I /. ' "' _..< / 

'-- \ ,, 
COMMON STOCK -INTERNATIONAL 

'-- / 
Market ValJe / Par Value Book Value 

/ 

I -- I' _, _/ 

143,622 154,270 / Sme(Meridonale Di) 53,125 
Soc Metal Itai- r 7 101,5oq 112,780 52,702 ---

' 120,64Z----- 57,645 SniaBpd 7 131,100 r _.,.. 

-stet / 2,310,000 4,2'24,%6 3,36Q,022 -v\. I 
StetNonCnv 1,700,000 I "- 2,316,351 2,284,114 -\ -,_ 

Stet Societa 97 164,175 --- 153,031 
S.A.l(Soc Assic) I \ 

25,000 \- 298,903 305,560 \ I 

Teleco Cavi SPA -, I 165,000 1,387,52& - 1,285,042 I 

$ 31,213,839 $ 27,028,049 
/ ,,, ,) / 

Japan ,v- '\ I 
/ '- '-

/ I ( / 
--( '--

77thBank I 49,000 $- 314,078 $ 249,021 
Aida Engineering I 

/ 13,000 109,916 76,786 -

Aisin Seiki 
I \ 

"308,000 \ 1,689,425 1,870,515 ' 
Ajinomoto Company Incorporated '-;._ 101,000 2,434,919 - 920,875 
Alps Electric Company I _.,. 25,000 , 374;93i > 195,235 :>' 

-I. / 

Amada Company - 45,000 / 464,9~1 / 371,046 --1 
~ / 

; Amada Metrex t 228,000 3,307,395 3,344,169 
I Amano Corporation I 

. 13,000 167,934 -: / 147,388 '\ -I 
' -,'-- -I , Aoki Corporation / 

7.J 65,000 502,443 225,719 
Arabian Oil Company 1 8,000 -

\ 
401 ,092 298;739 

/ );.. 

. Asahi Breweries ---r 62,000 7' ~ 691,437 481,725 
/ A 

Asahi Chemical Industry --- 527,000~ 3,684,386 / 2,582,145 -,,, 
Asahi Glass Company / ' 186000 / 2,775,555 1,504,162 
Asahi_ Optical Company / 16'00Q f'/ 1 -,.91,813 44,399 _,,- '-

' Ashlkaga Bank 93,000 796,331 - I 593,554 \_ 
'-

y- '--
Asics Corporation r 29,000 ) 153,622~ 105,534 
Bank oflf okyo 311,000 -0::-- I 3,666,579 2,453,381 
Bank of Yokohama 

'\ 
170,09() 1,832,391 i,130,817 

Banyu P?armaceutical I 
.40 000 " 469,438 332,990 / 

,,;. -c I 
Bridgestone Corporation 401'.ooo \676,373 3,592,563 / .,, 

/ / 

- Brother Industries- 37,000 / 217,760 120,273 
Cabin Company Limited - -- lJ,000 191,806 157,694 / 

Can@ Incorporated -- 741,000 // ,_ 7,849,104 8,107,350 
CanotLSales \ ,,--j__. 

43,000 
I 

" 830,763 698,882 / ,1 -
Chiba Bank I I 114,000 - 1)016,364 75;,601 I / r 7 ,/ 

Chiyoda Corporation 30,000 219,948 /' 4Q4,345 
ChiyodaJire & Marine 500,000 2,781)445 / 1,882,978 , · 

' Chugai Pharmaceutical I 37,000 496,262 346,151 
Citizen Watch Company '- '-- 48,000 292,573 321,573 / 

Cosmo Oil I 87,000 ' 518,870 479,386 / ... 
/. \ +- / r \ I 

9f 2,602 CSK Corporation' __35,000 - 668,754 
' Dai NipR_On Printng .- 246,000 3,992,549 ,., 2,632,998 

Daido Steel Company 1"--- '-- 69,000 440;743 215,540 
Daiei Inco~rated 62,000 874,052 422,738 
Daifuku r / 17,000 16'L690 I 268,215 ,---

/ '-- '---I ... , 
Daiichi ,. 

.., 
1QO,ooo - 1 1,632,:nt 943,471, 

Daiicfii Pharmaceutical (;ompany ' 
/ 40,000 ' 684,61 \ 497,899 

\ - Daiki Aluminium I 987,000 
'\ 

1,291,606 1,181,281 ' Daikin Industries / 41,000 345,202 291,255 
, I 

(' y / 

I 
/ ' ' 

/ t 
"-- ~ z 

,Y 1 ,, I 
/ \ 
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/ -,,, 
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I 

\ I /'( • L ' ' 
~ ~ I COMMON STOCK -lNTERNATIO~ 
, /: - Q_aikyo Incorporated -.. J_ I \ 
- · Daimaru IncorporafecL ~ \ . _ 
.: Dainippon Ink & Chemical -· '"" \ 

-painippon Screen - -1 • ::::_ 

~ 1, .... ~~showa Paper Manufacturing 

'- . ). ' Daito Trust C6nstru€~lr V 7 

- ->L '="- , J)aiwa House Industry Company 

/ 

I 

C I --

\ 

,.. / 

/_ 

\ -r Daiwa Securities -
1 ..-,L/1-

/ Dai-lchi Kangyo,BanlC '- - , \_ 
'-- / _ Denki ~gaku Kog't~ I -->· ,,. ~" · :;- 1" 

\....-
,.-- E6ara , _...1 -¥ / . 
- "' Eisai Company / , .J ( L.. 

(. --- ( 

/ ~ y '-"-. 
\ /' / 

\ . 
-/ 

'- -

\. 
/ 

\ 
_\ 

) / 

' I ._ ,· - ~ -
~ \ / ~: 

Book Value ~ Market Value>- - "-

-;. /' 2,3,48,914 ' ..! 1,477,206 ,--=' 
1 . 29'ZJ84 p -/ l 40,688~ \ -
":.<t.:W.,.032 --420, 186 _ 

205,876 \ ! :. 135,527 -! - 1 
...- ..:. 452,951; -~ 494,728 - -,, 

.... 70,000 , 1 
I 72,000 '-- -
- 204,000 '-

( --483,000 / \ I 

./. 75,000. 

"' '. / 
2,796;187 · },502~73. 

_ · !,129,06j 901,927 ~ _ 
3,892!\!56 ,.. ~1,180,687 

19,94o,}91 -< 4,480~377 _,, 
. -392,137 ,... -'- :::180,766 
\ ~ '"""'\ '-. '-. 

219,000 - ; 2,359,395 - -- .,,.2,326,647 
3~,000 1 1 551,157 - ~ 374,613 
16,000 - /- 152,449- - / 166,178 

/ 

~ ~Glico '- 1"
1 

\ \ 
1 

.:family Mart ; I k / I ~ 
- I Fanuc 11mited / --:..-_ L 

~ '-. { ::=- I - \ 46,000 1 -. - 2,453,528 r 2,523,745 
, 84.,.000 J c__ 3,387;209 / , -/2,550,70Z- / 

'- ( -..,,'-._ \ -
_ Fuji Bank ' 1 -- ; 

1 _ Fuji Photo Film <;;ompan}1' 1 
,, . F6ji Software l 

_I 
\. :;:: 

/ l 
/ \ 145~- -......__, , ' 9Jt8;J80 _-,(;; -4,551,25~

1 

1
; ' 79,000 .-cc /- 1,877,,921 1,753,746 T 

32,000 " \- 848,33(> ...- 657,100 

/ 

/ 

/ 

1 Fujiktira Cable Works 16,000 -109;872 1 '-- ..:01~904 .... 1 \ 

- Fujita , \ 
I 

'I' - , '-- '-.'-, 
\.'.- Fujita 1Tourist Enterprise~ - { -

1 -1.. 
1 

-Fujitsu _ ' 
c::::. f urukawa Ele~ifk ) " -
_,_ Gakk~n CoJilpahy . ~ -...._ _ 

, Genki Sushi .Company , -- ~ ( - 1 ; 1. 

h / \ '-- - '\. 
( ~ - Gld'ry Kogyo , \ \ -J - .I.. 

r 

, / ·15 000 r -474,679 \ _-f35,963 -
I ' ,-' - '-<_.. 

_,. _..18,000 - 292,929- '-
- 4·31,000 ' ' > ,4,144,099 · 

101,000 _ 64§-;363 _ 
14,000 - _\ '16t6'74 - ...._ 

1)2~ - -~ _2,.1.~,453 / 
69,000_ --.1 . - i,J50,234 ) \ 
74,000 ;,. 574,188 : 

229,763 , 
2,0sll,4371 308;293 
. 8i,24S:, 
2,040,75;c 

-...I ;,-- ,,, 
\ 

\ I , 1 Gunma Bank ' . / -
_..__ / Hankyu Cotporation- '--

1 
,.... 

' { '--.. 
122 000 .. ,.,, . 773 603 

-,---.::"-J - I , J • r , 

1,203,52Q_ -
500,452 \ 
5-46,500\ ~ 

11~ Department s.tore_s· \ · \ · 
/C Haseko Corpora@n \ -

) 

I H~"Gumi I --/ y '\ "' 
; Higo~ank- J' / lt:c -_... ,_µ. 

Hirose BectriG- -"' ' 
Hitachi '· ---, ~- _.... " ./ -<- I'-

) 
) 

1 -- 25,000 /, -/ 229,871\ 
i' ~57,000 544,?50 

r. .,,-:;._ ~ "" 

-.:49,000 ) _ I 27\498 
< 32,000 ( /7 2fij73 · I 

- " 7.9,000 ""' \ I J, 148,663, .1; 
J.,059,-000 1 14,848,3()7 1 

379;000 r3,163,b69 

i,78,~8-7 - / 
_245,390 

168,215 -. 
' 164,9Q9,,,: > 

2,267-,343 r 

_... . -:-9,996,353 \ · 
V '- °'2,'z.49,425 · ' ,i'-- _ Hitachi -:s,ransportation Syste~ _ ...... - ../ 1 , 

'- Hokkaido §ank . ;- ,-.-
~ r./( pr --.. ' / 

'"' 45W>OO _,_ ' 2,221,148 -
97,000 ' .~ '939,568 

- /l 
( // \ 

rZ - / 
" / 1,4-44;938 1/ -

.,. HQlruriku Bank - ,., -
.,. Hokuriku-Electric Pg.wer 

_.... ,,. , Honda Motor Company 
- -.:::. · ~onshu Paper -

' / - ' ' -...... ' 
1 

'---...., HQ_use Food Industti;tl .__,., 
- Hoya Corporation- ' . .... , 

>1 - 1nax - - / ~ 

/ _.., \ IndBankJapan 1 1_-\_' / 
1 ,. :::_ ,I Ine's Corporation _ 11 -. 

~. f - / (.... -

/ Ito Ham.F~ds Jncotporated , 
1 c'. ' I' Ito Yokado 

1 
· 

-Jton(C) & Coµipany .c. J -1.. ,.... , 
Itokl Kosakusho ,: / __ · 

\ 

I I 

- L. 
· Jwa~ & CQm£afiY. 1 

-... ,,, " / 'r 

'\ 
~,,...J / 

/ " r 
/1 

/ 

'\. ..._ . I 
'\ 
'-. \. \ 

' ;""'" 
{ 

< -... 
\ 

I \ 

\ I-

I - / 

" / -
\ 

. j \._ 

~ I 185,000 . '-s.',. 3.,311,871 
1 

; 391,po<} " 4,907,540 / I 

r. 

'-.. /' 52-,QOO ..... 347,163 
'i:\ '- -... 

/ 

I 
·/ 

15,000 , / -274,?3t \ 
90,00<\ 1 

. " 
1 1,j6.9M5- -

32,000 398,442 .,. 
_- 360,000 ,- ) .i9,0'84)63 

30,000 ;., 220,590 
-1 / \ ' ,-) 

32,000 , 
190,000/ .... 

. 219,ooQ 
100,0001 

" 31)00() 
;-

/ 

'-

- 387,677 
5,812,5.87 · '- t 
1,425,5'44 
1)13,918 
- 175,858• ,-

/ )· ,-
l-

~ T 
,e... ..... 

J,... / 
( -/ 

I '- -.... 
( '--.. 

- I 576,;zs6 ..-
3,285';499 ~ I 

4,308,967 
/ ~1I~6,~7 ~ , 

( 273,527
1 

1,184,492 
'<" " ·209,308-

1 ~ .... 4,36q,923 
1 

- --; :121,200 ) 

- 225,799 
// 6,49),508 · 

642,432 ' 
--, 9[9,686. 

J45,009 ':.., - ,,.. \ .... 
, 
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-l 
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\ 
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' - ' f-,,, "-/ ) \ \ l - I 
,_ - -::.1, 

,/ \ 

I . '1 < I r _,,, - ::, !, T T , , / _ ,,,'/ , - ~- / , ."'- ,, " 

-/ I' 1,-·· -::-'\. __-". '- .'.:= -~ I--.... /- _,,,_,/_ - ; (~· - ) 
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/ 

I 
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/ 
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" i '- ,/ /'Y / - \ ,", 
.1 - c _ COMMON STOCK -~TIONAL _ \ r 

I 
Ptlr__.y~u~ -J Book Value,,-. • _ 1 Market Yalu~ - "1 " 

Japar{'AfrJines' ,< -;-c 
1 

""' ":_ 270,000 ' / . 2,689,14/ ~ _ 1,4~~,969 
1 

-- ~ 

\ 

\ Japan~ortTerm- \ . _:::-- -.:: ,~· 1 78,000 1,;._ -- 1 1;607,378 ' 1,113,137 
' Jap_an 'Steel Works "'" ::: _ -~ , --2.,,, i ~ 59,QOO-. . 465,203 / ,! 199,271_::-

Jeol 1', , .-, ~ - ,, -, -, "' -- 8,,_0<y- _ - :-, - 75,826 " -.... 1 42;179 ;z _,, 
Joyp Bank 1 

/ ·...._ "~ '-- · 116,000 _ 974,158 ~, 685,166 1 
1 /,' . , \1 '- :, I I\ - - - I - \ , - '--;- ,.. I 

;/ JuTo Paper Company ~ 1 _ J 7i5,001r 1 -"' : • 482,343v ~ - -308,610 
,, ,-;" Jusco'Company ,., ,, ;'- ,;,~-" -r_11~;ooo . 1;606,108 '1-j J,428,526 

. ~jima-Corporanon> \·_ \ . ..... / 1-· "-. 1-.545,090 ...L.;;:; I " 6,676J10 I '3,5..64,774 I 

Kamigumi CoQ!paiiy - 1\ _> ...::- /,1 , '35,00Q . 219,~ 4~7 ./ , 
""'" _,, Kanebo 1, -c-x.. _.,. 1... -;-1.. p8 000 326,037 j- 215,651 

I '-- 1... ; ' ' • /,: ., , ' 1\ I , / "" I 1 I ~ . '--' -...,,... ~ \· ' 
, 1 Icyieka Corpomt10n-..0,, c: _, ,..1 _ 47,000 1 325;399 '7,,.. 1 1 184,453 '-

/ ' /.J. 

_I . 

..., Kansai Electric Power - ' - -...... .- 228,6o_Q' 
1
~ 5].44,264 r 4,059,811 

;-Kans.if Paint Company 'ts. ,?_) - I ...._ 43,000 ... "' - "288,151 J.38,754- 1 

Kao Coqroratiop 
1 

_,. ,- ;_ ::':. - 1 110;000- ---: \,32\34'.e- / 898,2~0- -; 
~toki_?rl~orporatiotv ,,- :,, 

1 
· - A7,000 

1
~, 902,1{5_? ,.__ 1 953,93q -;...J 

KawasakiK.K. / _.....':.I~:- * I f -

1
,:c 93,000 -- - 306,7,75 !....~- 15~7 

Kawasaki Steel Gp 1 ,,, , '- 511,000 r 1,878,565 1 -l,1~,026 
f KeihinElectric'Expr€ss1 /. I~ 1 - 67,000 ,,, (?25',536 -.... 292,159 

1 
_ 

I KikkomanShoyuCompany _: / -
1 

\ " _ 22,000,,,_ \ 202,~ ,,,-( 139,190 r ..... 
1 

_ ~den CJrpoi-:tion ' °' .,,. \ , ~ 1 26,000 '; 1 
1

_,, -{2?:037 "' ./ ..... B0,8~~ ~ 
- Kinki Niptf<)n ,Rly " ~ r -" r ,, 229,000 . 1 l,9~4,18&.- '-- 1;289,067 . 

1 
, _ _Kii.in13'rewery Comp~y ~ ·, \ ~ " 160,000 -~ _, - 2)480,185 , : 1,420,756"'\... 1 

? , 

~i Pharmaceutical !. '- / \,...- ' ,, 54,()()() · 1 . ,, "'- 1,419,131 l,78l,020 - 1
1

, -\. 
, Koa Fire & Manne/ / ::: Ye 1 

1 
288,000 . '- --:- -.>., 1,768,547 -:- 1,358,598 i 1 

1
. 

~ 1 - Kobe Steel ;. , , , - -, t 445,000..,__, --- 1 1,5.62,481 "" 1',030,20T _ - \ 
~y j I \ \ ~ • ,,- / I /' . -- ), -

-..... · 
1 

, Ko1ke Sanso K6gyo ' · .,.. "~
1 ~ --..... r \.

1 
.:... 50,000 ; ~,71)0 ,

1 
·"'-, ' -1'78,387 - 1-

< Kokusai Electric ' - '-, ~..,." \' 50,000 l,1,uv4,974 / _ '. 638,230 11 

-· / ' KokuN' 1 F 7. ; 
1 

\ ,::,.. ', \78;000"' " '1,699,47~ 1 - ~ 1,~64,576 \\_ '"' :__ 
/ Komatsu J L / \ ;=,-

1 
_ '160,000 / 1 , - 862,925 _ ,........ :;i753,508/ 

< _Komatsu Forklift 11/ ...._; \... ~ / _ ?-f-t > _,- 142,000 - ./ - 1,!16,458- \ 937,810 -
Komeri Comp~ariy 

I 
i. ,:::.. ..J 1 50:000

1 
- - 749 230 c 1 - J -- 83J,474 

I . ...... - I ;,,' . I ( '-,._ 7 
/ Konika - ,,, -, '--- ,--' f.... T -c: \\- / -..... 51,000 . ,, /1 r- 67:t:,33Q 1 , 

0 
, 228,050 /-;, 

'- ~, _ . " Koyo Seiko Company ....., (. _...._ , 26,000_ - 197,29L t 1 112;963 ,,/ 1 ...._ 
,,,) 

1 
',,, 1,fubota .,.. . 1 

1 
::::- ; , ..... v

1 
2ll,OOO ,... 

1 
1,253,~l'l \. 1 ,- 839,28~ 

\°" , Kumagai-Gumi Company ,; 104,000 ,, · " v ';807,233-= 320,8?5 ><--

\ ·\ Kurabo ' ( ~I:--,. -....' / . / ,/" C V .; I •, / ) ~ 38,000 ', 228,5'72 x... J. - 120311 '" ; -;: 
\ > I(ureha'(hemical..... ;,.. " j _ 31,000- : I 303)91:3" " _, 102;735 

" '-Kyocera Corpora®l1 " ' ", \\,,_ / _" .., 114,000 --,... - {439,281 3,796,0~3 
KyowaBank - 1 

1 ,., .l \ \ "./ - 352,000- 3-294 544- 1 . .:.." 1,62[,4)8 
, ~ :_ Kyowa Hakim Kogyo 7 _..... ... 1 - / '-- ,..... i _ : 432,000 1 4:p96:258- ~873,607 ., , 

--......., / ~ ..... /' ~ .......__ -- / .,...._, 
/'- \ 

; KYQShJI.Electri~ · ,- - _ -... 140,000 "' 2,493,383 "" J.,375,327 
1 

, 

Lion Corporation·"- /:;.. .- ,_-..... ,,, ' '\ ' \... ,, 3'5,§00 /.,. .c-282,409 -::. - ..... Tf49,8f\4 _,,---:_ · -.... .,, 
.Maeda Road Construcgm(_) ---15,000 ' . 273,2I2. 1 3--27,044 ..-

1-Makino Milling ~ \ - - - \ I-...., = 3-51,000 ,,. ..- .,..£. ' 2,109,798 1,705,88, \ 
Makita {:orporation _ " _ · _ -.... \ r -::::- / ---25,000""'· , / + . 437,086 ·- ./ ~ 37°i,649 

"' - ..._Marubeni'Corporation,._ 
1

/ 
7 

- ,:-, 1 - 1 ..J i ;28,00(t J' 1)28,578 /- t 
1
627,258 r .) < 

':"\ -MarudaiFoodCoinpan_y _i, 
1 

/, /• ~ (7J)OO / 1 4 181,13i\\ ' -....- J,17,~"4 /_:"; ..... 1 ~ 
/-... -. Marni co-mpany 1 - _,, 1 / .:. 379 000 i:. 311105 \ 3 5~5 8 ~ 

. Matswnotokiyoshi /' / ,;.,_, .-' -T~- )"'- \ '-- ./ 63'.00Q." ; - el-'4~67&,237 -- '- \ 1J4s'.5o6 ...\ - - le, 
: , Ma~us}lita 1?~tric Ind~try • "',, _ :-- \ 1 /:: 1 { J-77,00!J \ 11,34~,f3 ,., _ 

1 
iS,~70,007_ ,, ~ .) 

' !.,.. 
'._ '- ~ / ---/(\ \ \ 

L \\ - / \ -
\ 

/ 

/../ I - I " - ,,,_ 
-:::c ':- ·, 
)r 

:-,. \\ ' " :V, ' ""' - 't / ,\ I I" 
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Book Value ~ ,,, M.i!fket Value 1 

( 

I 

--- -! I -

,t-- Par Value 
\ ..,,._ --

~iji Milk Products ' 
\ " ,.... -.; ..,,! , ._ ,., ·, 44,000. / ' , 322,986 , 3J/5,008 ; 1 

' 
,\ 

"' .r ' \ Meiji Seika Kaisha 
/ 

Mine~ _ 
\Misawa Homes 
Mitsubishi Corporation' " , 

/ ,,)· ' '/ 

. / 

, I 
\ 

MitsuBishl ElectronicS 1 1 / -

/ ' Mitsubishi Estate 
1;.. 1MitsubishiGas ·' / 
' 

/ 

/ 

~ 

1 
I 

/ .... 

< 56,000 v 1 1 -439,699 , ,, - 1 ; • c 266,392/ ' 
'-I ...__ "\.. f ..-

I ' -' ,,- / 59,000 ,\ { '158,513 ' 214,707 
..J, /5,000 , 199,481 ~\ 104;559 - "?, I 

497,~ / 1 '- 4,718i'9~2 r, 3,384l 86
1 

I 

'34o;ooo ,... J ,067j01 -~ -- 1,277,729 . 1 

/ 

,Mitsubishi Heay,y,Industry - I 

3_78,000 5,;227,522 / ,;,- . 2,211,7ri8 -
'78,000 / 428,2 121 272,LOO --c 

/ ~ I 1,589,000 / y 19,754,631 \ ,(6,677,000 
- 1~234;000 / ~ ,; \299,)13 - 1=-"\ t, 3,854,721:. ;..-

,I I 

r 
//_ 

Mitsubishi Kasei - -,; , _,, ' 
- - . ,--.. I j 

Mitsubishi on- ./ 
/ 

.- Mitsul?)shtPaper ; 
'--- 1 ~tsub~sm. -Pet,r9ch 

l .,,. M1tsub1s~--Steel l , 

(\ /J ,.- / / Mitsubishi_ Trust &B~g " I 

--;v / 1__ .... Mitsubishi Warehouse· / 
- -,, \ t Mitsui Engine &1.._hipbuilding . 

__:_wtsui Fudosan Copipany- , 

-;-' 

j 
'( 

'-./ 

.... 
le 

,:-
.:; 

- '\ - \ / 

-1 ,..... , 52,000 318,898 \ 316,213 - / ... 
I/ / 

149,000 - 333;230 \ ,-.... 198,129 . 
-162 000 1 

' 1,337,381 \ _ 945,310 
19;000 \ 416;619 87,521 

- 196,000 " - 4,509,599 .J,19!,881 ,, 
_.,,.- . - I I .t \-- , ). . -1( 

I 22,000 'I J 282,54<> _ 1 155,237 
'1 -c 122 000 1 -' -

1 453,485 ,...- I 37),-994 _.., 
I y .884:000 ' . ;; 11.0,092,22},.../' ...- - , 5,452,723 

( 

/ 

\ 
I 

\ \ 

I ,,;, --- ;Mitsui Marit)e & FiJ:e 449,000 - 3,038,7Jl \-' \ ;--( ..r 2,078,934 
179,000. ,.... 473,977 ,.... . "201,681 

I ...._ 

' 

.- Mitsui Mining_$, Smelt 
~ 

" Mitsui O:S.K.Llnes -i- / / 

J . · / MitsuiJoatsul,Chemiqf ..._ .J \ 

"' <(Mitsui Trust & Banking 
Mitsui & -Coq'ipany , 
Mitsukoshi \ -

\... 
'- I 

Mochida-Pharmaceutical , - ,7 
, ~Mop Seiki 1 \ - / I / 

\ / 

./;! 
-- -

. , 
/ 

' 
( 

Mos Food Services ~· ' . .... ;:,.. \ / 
>- Murata Manufacturing 

/Nagoya Railroaa 1 ,, ..... / 

, , Namuta Shipbuilding\ 
' 

1 
....... 1Natl H_Q_.ust Industrial- / 

- / 

' 

\ 
NCRJapan Llmited 

,__ / 
I ' • -- NEC Corporation --... 

(' Niclui" ' 1 
--.. 

- I _:: 
l, - y / / INichirei > 

- I l'fi!1011 Cement I 
I \ 

l Niigata Engine. 
/ 

Nintend.o -
Nfppon Beet 1Sugat .,,; ..... / 

/J ' /, 

I 

/.) 
/ 

l:r-

'- - \ f1 
) - I ' 

' ; 402;280 , 1,529,644-( _ 1,135,429- ':,,, 
122,000,,, - ~ I - 704,945 - 328,867 , 
180,000, 12,940,157, "'-/ 856;259 _ 

_,.. 687,000. ...- - 4;05j,640 ' / , 2J28,8?7 I 

1 
_ · ..... 72,000 , ,,.. 978,940 1 - L- 385,317 ""C 

A'\ \ I - 15'.QOO 528,392 / .: '374,613 Ii 

0 
I -

..... , 

r / 
/ / 

\ 

/ 

/ 

'.,,-
\ -

' 124,000 /- 2,5.06,6~0 .... , /'. 2,()14,874 
_ ..... 

173,000 - - -21 744,8~,.2 > I 2,257,195 
~'74,00Q ..c. · ,10,430,553" 10,603,504 
u <t,ooo : 1

, ~03,oto · 1 460,953 

, 60,000 
I 280,()00 ' ' 

466000 / -
.\ . ' 

I 

1,204,000 I 
'4(,000 <1 

/ 

.Al,000 
A4,000 
50,000 

/ 1 27..,300 

\ 

C 

--......... 72,'Z,333 I,' 
1 3,i()(),324 

~,439,2,50 / 
13,,88,310-

632,90'2 
I -J 

348,925 
,.,,..- 418,81,8 / 

\ ( 200,728 · 
\ 3,216) 59 

665,980 I 
Y,$18,283 
3,140,4H .,.. r 

\, 7,865$62 
..... 399,8_26 

I, 

190,161 :-
202,331 
196,623 

~ . 2.1,000 
\\'::c I r ) 

1 
_, 154,306 .,. ._, 

I .....__ / '-... 

.2,337~88 
85,745 

/ 
,,-\ 

_I 

"..-c ~ NipporrComputer SysteniCompany- ~ 
, t , Nippon Denko \ ~- './ 1 ·1 ..... 

\ Nippon E.xpress J I / 

, c 25,800 
~ , _::: ' . t,,ooo 

\'--- ) 162,000 

889,029';.._ -
135,398 -'<'-.. \...' 

1,484:091 
600,7,32 

1,889,508 

331,372 
43,764 

899.Jl.72 / 
Nippon Fire & Marine 1 (' 

1/ Nippon-Konpo Unf!- .!../ 1 

,__ 1 .J Nippon light.Metal /..,, _z r 

.. ( 
\__ 

-; I k .,, Nippon Meat Pac -... .-,. \ , - 1 
Nippon MiningT , 1 , 1 
Nippon Oil --I \ 

1 
/ 1 ..._ ,, 

~ Nippo,n Sharyo S920 , v J 
1 

..,, ' \ / 'i- ./ 

_( 

.,,:;- I I -
" / ,,--

\ '-

'- I V· 
.£-/ '-.. / 

''! / -- '"I -'\- =. ,~ l --- "' 
/ \ 

/---- / ,r 

88,000 
285,000 -

\ 

80000 
i-- 31:000 -

< '- 't - 141,000 / 
/ / - 186,()()(}._ J 

-· -1--:-- 23 000'-
1 / ... ~ ' 

I ,.... \,1 ,( 
\~' - / ........ 

r - . 

')' 
I I 

397,685 ~_/ 
1,898,04-2 I) 

1 A00,794 ~- . 
> 525,175 - , 

655,507 
11,639,749 _ 

240,869 I' / 
'\ / ·y 

- 403,3,93 ' 
;' \'-. 421654 , 

49(8731 • 

-: ..J 
, I 

/ 

943,788 , 
v ~55,911 

!' 

/ 
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\. 

.:::.- -'Nippon Sheet GlasS- ,'-- --- /-I .,..-
.--- Nippon Shih~an C6mpany-- _ 

1 1 
- Nippon_shokubaiJfK. 

1 _ Nippon Steel _ 
Nippon Television ----

- ~-

/ ~ - Nippon Yuse~ K.K. -: / 

I ' 
\ 
./ 

-< 
I I 

.J 
\ 

'- ) 

' I .J 

" I 

----
/ /' Book Value Market,Yalue 

\ -~ 
\ 

1 PatValue 

/ '< 59;000 / -.:.. / 4q~903 (/ '-- ·(_ 189,9)5 "" 
---: 42,000- ' '-.,.;\ '--- ; 421,520- - J,_64,164 1 

\ 2 "; 30,000 . ' / I ..-- 327,399 23,579 
1;0]5,000\ :::: ,..J i,310,330 1 ,_.- - 2,i8~)51 

~ j(Y.()()(J / ,. ---- ' 1,513,940 / - 1,292,317 / 
\ \ ( ' -

176,ooo-/ / .2_28,943 / - - 640,482 ) 1 
--= Nlppenden~ v' 

" Nissan Motor 1 - ./ 
- I' 

/ 

31l090 1 "- 3,591,865 , 3,135,503 1 

397,000 / 3,043,8741( '- / l,SOQ,0__960 /"" J 
Nisshin Eleclfic Company > / 
Nisshin S~el _ :::. - 1 

A-. _,-~ -v 
' 

............ Nisslilnbt> Industries - , · ;--
/ - 1 NissutFood Products - ' "/ 
,-/ \ 

Nitto Denko-Corporapan 
' NKK Corporation ---

Nomura Serurities _ 

1 Noritake ,,,. 
\ 

/ 

' 

NSK ,; 
~ \ ---._ N'.fN Corporation ~ \/\ 

,- ---- N.G:K.Insulat9rs ____ 1 

\ / ~ _ / Obay~hi to~b~tion ~ _ 

\ ' 

I \ 

1 
..1 Odakyu El . Raih 1 

-l;,_ '-- --... - ~ctrtc way°' , /'- 1, ;, 
' . OjiPaper _, ' _r \ 

( 

.. / 

\ ' Okinawa Eleqmc Power/ , -- j / 

1 Okuma Machinery . r . 'y 
- O~ura Cprporafion 

-Olympus Optical Gompany 
Omron Corporation/ .___ 

/ 
\ / 

~ 

/ 
\ 

-Onoda Cement '- -- Onward Kashiyama -
- 6rient (:orporation , --.... I , 

-

\ prix ~0rp9mtion 1 . ' ,,, 

I? _.., Osaka Gas . .,-· 
\ / 

) ' Penta Ocean Coristruction 
Pionee(EJ.ectric Cyrporation 

1 / , Renow11 Incorporated I _) -
\ ~ r 

Ricoh Company ...... 1 
Royal Company llmited 
SagamfRailway Com'panr- 1. 

-~. 
7 

.J 

I 

I 
r 

,< 

' '-

/ 

I 

,/ 

-\ ' 330,000 -..-- 1 ,.-1 3,335;5~ 2,328,550 -
650,000 - , 2~002,620 J I~ 1,556,331 I 

_ ~ -· 34,000 3'60,9'30 - 219,694 ' ~ ) 
19 000' " ~ 628lH "'. - '320;85_9 1 

1 

/ 

\ 
1-

/ 
~ .../ 

-
\- , 

- !..__ 

-\, '/ 

\ 

. t 

/ 

~ 

I 

i;: \ 
/ 

2-1:000 /. \ 421,501 < '2\1,449 
555,000 ...... , ' 1,980,8~9-._ I" I -l,W41456 
523,000 -> }l,t06)91 , . -/"\. ' 5,l~..,_144,_ 
23,000'-'s I '- 175,393 ~ / _) d1,117 

,,.. 88,000 .J - 522,488 _, ,- ,,_ 362,800\ 
<,• 74,000 / \ 356,938 ~ - ~~2,814 

55;000, - 499,580 I 406,842 
112,000 1 -: _,, 8~5,120-1 1

1
_ ..--

1 4621,634 
rr L,.,... - --- I -

102,900 ' ' (' 789)J5 :""" J 493,574 Jj 
' - , \ 91,000 995;7?5 I 1 

, ~ 565,639 
26,000 , 1,254,hn ,' / '--- 1,119,32/1 

/ 
18,000 -- , 148,3~ \ - .c:- l02,751 
38,000 -· \ 280,681 _,, -229,271 J , 

r - /.- 1,. _ ~ , 

35,000 1 289,876 - . 259,732.___ 

'I 

\ 

/ 36,000 647Jl&: 371,046-
/ 65,000 \ \ (1 471,~49 - ~ / --\ 206,137 / 1 / 

19,000 I .__ 261,296 / \ -...,_ - 173;234 
\ 1 46,000 504A3i - - 225,02,2 , 

j 188,000 / ' 4,l43)8.9 --:. :, 2$02,188 / / 
387,000 1

·. \ ( 1,165,999 1; l,25],988 
' 43t)()(} / 307,037 '- , 27(030 

28,000 // 695,595 ---- - 168,096 ' 
37,000 "4._65,372 ' -: 140,807 

1/. ' . ../ / 1..-- ~ 
101,000 / / .I 918,559' \ ~240{3&(' 

/ --

1-

217,{)00_;/ -.:-) _,.- 2,361,101 I - 2,184,968 \. 
_ I - ...,- 52,000.--- 1 ~ • 367,ll~ , 169,856 

Sakura Barile limited ' Z. -- -. ,.. L _:., I ,, ., '. \ 
1- 511))00 ( 7,868,124 I t844,7~5 

/ ' 

/ 

y I 
/ 

/ 

/ 

: 

/\ 

\ 
)-.~ 

I 
J 

\ 

'-- ' 
I 

/ 

'-

,,Sanden ' - 1 1 ""'-
"' "- -r ) /'- +_, , 

Sangetsu _ 1 \ / 

21,000 - .- 1171798 ; ~ · 87,4-10 ,,-
- - l-µ \ / - '\ _./ 
/60,oon , - 1 - l,3&?,165 :::o 1,460,398 ----

\ 

Sankyo Company \ 1 r ' c ,c: \ , / 
1 

Say.fin Company limited 1 
1 1 , \ ~--

- Santen PhilrmaceutiSalx._ 
Sanwa Bank- , 

-- \ ;-~anyo Coca-Cola 1 
1 1 

• Sanyo Electric Company 
!i'aJ>poro Breweries 
SappordLlon ·, 

' ;, ._Secom ;! ' .
..+-

! 
/ 

I /, 
'y / 

\ , , 

,...-\ 

I 

k_ 

I 
/ 

/ 

\/ 
/ 

/ 

'- \ 

----- ' 
+ / 

/ 
/ 

I 

) 

'--

l t --

_;:.,lr ' 
' 

/, 

"' 

----
I 

/ 
\, 

_.., 

' 
/ 

-
\' 

_,,f 
-I 

'-

/ 2 200,0(-)0 .1 ~ 3,47~,45~- ; -c- 5,$31,311 , ,\ 1 

1 10,00,0 ./ - -, 1 / 369,1,99 _ -- 93,554~ 
66,000 - 1,374,323 , / 1,412,828 ..--

H5,000 \ , 1,386,063 1 - _,, - 1,057,@9 _:: 
\ ...... . 

' 80,00Q ~ '-- 1,275,874 1 
// 1,363,672 

303,000\ -:., , 1;467,141 " \ 982,534-
.A7,00Q_ . _ 1 ..-- 663,802 .-- , 32Q,O~ ~ 

- &4,000 V -
1 
1,266,909_ \ ..._ 11265;361-.__ 

11~\ _,,J _r , \ 6;6,775 .- ;~ x !_,, ~~:,999 >< 

7- - ~ J ...... 
'\ 

) \ 
( 

.,.__ 

r 
..--..., 

' ' \-
\ '--. 

! / ') 
'-.. I = I 

'--- -~ _) --r 
/ -7'' I 

' // 
I 

I I 
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\ 

/ l I 
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\ COMMON STOCK -INTERNATIONAL ;// I -

- / ;I . \( ,r 

Seiko Corporatiof , r / 

Seinoi~sport ' r ;;-
,I 

/ / 

Seiyu I\ 
I 

I ~' \ 

Sekisui Chemical "'""' 
/ 

"---
Sekisui House Limited - - "- _3._r ;-

-= \ 
"'-

-- ---- ... ..,_. / y ( ".--r " 
/,, ' ~ \. \\ ' 

I 

' , \ 

\ 

-+-
"< / \ 

I ..J --JI \ \_,,--.._::,.\ I 

' "- I ' 
Pafva1u( 1 Book Value 1 ; Market Valu~I 

, / ' ' '1 - \ 
14,000/;:- ,,/ 229;747 , 1116,546 ! I; 

-.. / 2i;ooo ", 372,499 ~ · _ -<r) " 236-;423~ -
) 30,800, r 382,99-1 / · - _ _,_ 2;75,938 -

~. 514,000 
7 

4,016,437' : <-~ 2,970'.792 
1 ~9,000 7,,78,308 -l -/ 5,504,3,21-' , I -

" - - I / 4 ;,. \ - \ fi"" \;:,--SetfsU' -- I 1 __ '- 32,000 / \ ;;- ~ ,,.- 2-;H, lL __ / _ " w,~03 "_ , 
' - "I Y - "-.-" - I \ \ ' 

0 
- >- 6 4 :/"' 4 6 ,,.-_S~jt-El\venja~an - _,, CA-

1 -1 70,00,0 _ - 2,77 ,29 - ,,.- _ z05 -, 25 . __ , 
S1~1:1Corpo~tiun f-- 1 ' ~ < ,--:::__ 171,000 - ,,-1,564,~8 ---- ;-, 1,409,974

1 
.· , 

lihimachu ; / , 1 , /· 1- ,:1 ,,, ~50,000 "' 1,260,813 / 1,129,787 / t
S.himizu Coqx>btion \ ' t ,,_ t 1--- 304,000 \ 2,705,089 ~ 2,108,935" \-

. / ' ---.., ,,- I , __,, \ I, - / "- '-
> -Shinetsu Chemical r- . \ _,,,, l§,,_2;()00 /_ 2,46~813 1 , i,9,3,006_1 

,,..,Shionogi ,,__ \ - , 50,000 771,800',, \ 281,059 ;;., 
~< / 1." Shiseido ---,- ,, 'r\ - r, , _ "t, " , 68,900 -- 747,o62\ 1 '- 764,797 __ ,, 

ShizuokaBank \ -::_ 1 
, -:_ - " --/ : ,\ 1}9,00!>; , 1,147,387 - __ ~' 1,009-,~14 _ 

Sho~ Company Limited / - ; · 9 000- r 1-.. - 188,171" 0-' ' _ 70';499 --- '- ) --\ - - / - ' \'- ' " "-
L 

-1 f-- ,\- ShokusanJutalru -_jJ , , f9,000 ___/, 1471094 - 1 - ~ 70,9~ , 
Showa Denko - ,J,, = ,___ - , ~ -l,64,QOO-- f-' - / %8;395 ( 354,967 

_, 
Skylark Company \7 

'- -, '- '< 
1
";,,, - 13,000 , '2j3,680 7 ,, , 154,602 -r 1 

Snow'ikandMiJIC _,, r\ "'- \, 3'8,000, ~ 402,251- \ r,237,707 
Sodick - L ;, -J , T-. -n,ooo ' /I 8-2~,'094 -'." ) 

1

726,-7-5.0 / 

_\ 
I 

y 

\"'
) 

.\ 

'\ 

J J 

/ 

\ 
r ' 

/' 
I 

- _c -/.j / 

Sonp<:orporatfon/ . ,. "" -c _ ~ 215,lOO--=" ~ , 8,179,942 '--7,035,979 ' 
-Sony Music Entertainment, v ~ _/ ---15J1 13.,_QOO"", ,,_ - 4112,2~- ,. ""'-- ...c 494,728 
-SRLincorp~rated ,,- - r'f:,.,. - _' t6,000 1 

, _1) 20,886 v J 1_,,, 577,4 182 ,,-
- Sumitomo Bank l , -;, - /'\ , .;:-, -~ 580,000 / 12,43;,812 6,161,896 ,,.. 

Sumitomo Cement 0 
\ "' ,.- ,.,... \ 49,000- - l. 1314,850 ,..__ ; 149,568 

S~tom,9 aie1.rucal / _ ~ - - / 251,000 \: ·, _ _ 1:S26,416 - 823,864 ..t- 1 
Sumitomotorporation - 7 /\ '-- '/ 443,000 1 • 3,654,881' - 2,736,042 

/ 

\ 

Sumitomo Electric \ ' z, ~4,00QJ - _, 2,916,249 ._ ; 1,834,568 
Sumitomo Forestry 

1 
, 0 ,;- , ---/ , \ 

1 " -27-1,000 - - "---- 3,389,Q:43 4,189,725 
- r ~ \c, 66 / 68 

1 
~ S~om51Heavyln~ustry ,, ~->~- ~ -1 ;: 9~,0<)9 /. _, 4 )113- 284,4 - J 1.,,,-==-~ 

~-- ~ Sumit9µio Marjne..&ilirti : l \ 7 - 's,, '- '\ - ' I 98,00Q_ - \ /~ 875,015 526,790 - ; , 
Sumitomo Metal Industry - - ,, ;,t 1 '- , ,,.. 477,~ \ ,_ \ 1 1,683,042 1~2,762 ---- ,,. 

\. Sll!Ditpmp Metal\&-Mfuing,,,, (- --'- _,, , - 75,000 L -:- ,_ 81,f,412 ,3~7,695 
, ,Sumitomo Realty & Development- -:::- / - '35J>~0001 ~)'- t,(53,347' -:::..v 1,559,502 \, 

/ SuµIitomoRubbetlndustry--,,.. _ -/ ' - \ ,--- , 257,D50 " ~,402,170 ~ 1,705,683 "- " 
""---.. - ~ l -

/ ! "" Tailiei Deh~yo Ksh 
TaiS<\Corporation

1
,l 1 

Taisho Pharm~ceutical \ ~ 
- i' ~~o Fis)lery · 

, Taiyo Yuden ;,__ 
'\ / / /--

-;:- - Takara Slruzo -=' ,,. - --

-- ,_ / Takashipaya , J 

_ Takeda Ghemical - 1 / 

, Tana~ Seiy.ikµ' / -
TDK Corporation~ -

/ '-- I 

_,, Teijilr 
/ Teikoku ou;

Toa-Corporation -,,.., -
I -,rob~ Railway /~ ' ~ '\ 

1Toho ',.,.. 1 I / ,,, "1" / 

\ I 
I 

r,,. ' , 50,000 1 ----- / 631,115 --- ,,, __ 626,338 
'"' 0 / / 'I --1){~ j \ /: / 1,183,196 I \ 

1 787,521 
\. _,, ;,"-.. ...., 

1 
160,000 / ; 2,459~13 /( 2,410,212 

. I\ "- ; 44,000 _ 199,743 \ - \ 128,724 
, \:-, V <':U 14,~ \ /" i -14\225 - · _ 69,928 / 

,-- \ \ __,," 27 000 - ,,- '-- 199;J79 -------- -"'. 125,228 " 
/ · 30'000 · \ /- \ 547 27I \ r--:::-. t: 2r0633 1 
-:C- I, ~~ }· n5:0QO---- ',\ 2,843'.786 '_ - 1,145,247 

I ~<' 34,000 \ ~3~,658 ,--- ---._ 247,459 

t 
-i ( 

-· 

.J '- '-- -) ----58,000 \ . r • 2,425,t12_ _ - '- 1,908,349 

1 
; ' 14t,ooo 

1 
-933,96f "\- .J. _ -~ 472,013 -

) "' 38,000 11 256,310 - 179,561 
~ 23,000 1 18:\084[,,, _, ,,_, -123',087 
~ 163,QOO-- / ~ " 4,883,372 3,381,567 ( I ' \I 

( ; - 16,__000 / I ~ 2,2!Q,645 ~ / 1,1725,204 / 
'-' ( ._ / ':I \_...., ;.,-/" 

-._( I 
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PaiYalue 

' ( - 75,300 _ f .,, ~- l,_5?Q, 139 . J. 1,402,957"' ~ 
_r _-: 316,()()(} I \ 4,916,Q58 / ~ I r 2,132,054\-' _ 

611000 0 7,5~7,523 -, . 4,795,766 ~~ , '· 

II 
' / 

1 1 
COMMON STOCK -INTERNATIO_NAL 

-~ r - , \,_--
\ . Toh0..,ku Electric Power,_... 

Tokai Banlc 1 -

\ 

I' 

, I 

! - - ~ ' 
\ \ 

/ 1 Book Value- ;. Market Value 

\ 

--.__; r. Tokio Marine-& Fire . 
_/Tokyo Broadcasting · 

- Tokyo Dotne "- / 
-/ -23]9() _, · )rl " 47~)90\ ' ; ---::;189,646 , 

I 

' C Tokyo Electric Power 
- To"''o.Electroil ' ""1 _.! \ "'\ • 

; .JokyoGas - Y_ 
Tokyo Style Company / -

r , Jokyo Tatemono / · · .,, ,- , / 

'-~kyotokeiba ;ompan} \ - , 
-:-· • ; 1'okyu Corporation _ - - 'OJ 

?-
1 

- Toppan P.rfuting ; - ~ 
1 , 1 Toray In'ciustries Incorporatc.:,cr -,, 

, Tqsteµi Corporatioh · I ..__, 
- ) ( 

-:::- Toto , ,,.., 1 ,, -

, ~ Toro lnfQ.rmati((ln1Syst~m / 
1 

\ v 

\ 23 000-1 - ,,_ - - (J2L,427 I 1 258 939 / / , , ) , I " I - ·, ::j / 

" ' 255,600 10,49I?i8 " ;-, ':, 5,147,261 . :__ 
- ~ 69,()()() _:::- l,~53,097 '\ 1 I ..._ , 891,(}99 . I _, 

' ;:'.'427,000_ l. 3,566,113 \. -" 1;381,242 I 

\ \ - 15 000 - i1i,S23'" , 1 · - 156,981 
)_ - ' ,,..--.-, / 3,Q7,000 I / ..__ ) ?,000;443- / , 1,251,ff74; 

"3$,00Q. 
1

" 363;3'88 ,"- ,__ / ' ltl(),4{)5 J. 

_ 166,000 ' 1-,86'5,365 719 908 
- 6 .~ 6 ' ,.' /-- - 31~350 ( - ,788,083 / v .--- ~ 4,9~5,461 

)"' -= - "'768,000;- ..._ 4,037)25 C- 3,860,398 
, _ }3,0001 . 1,040,7/17 1 _ · 7o6,414 

·) ;I y ') ,,-!--I .. I / 

- ~ /., -7 -f. 
1 95,000 . / 1,325,2i..3 - ,.1; -. 1 2.27 702 

- ~- ti 276,oro. 2,872,~56 J,538'.333' . 
1 

' ~ '\ ( 

/ 

)· . ......__ --
'-/---
\-

__, \ 

\. 

--
) 

/ 

' 
1
\' 18,000 \_y ?9,881 1Q9:316 y 

,,,/ \) '',:, 1 -31,000 ii 6'23,9#5 , 5 J '712,757 I 
~~ / ,.c.. ''- '"':, --- _ :5,.4,000 ~ 1,102,332 ..._ 736,383 I 

"'':',, 
1 

Toyo Kanetsu IL _ / 
1 
~ 

/ ,_ Toyo Seilran Kaisha 
_ Toyo Tee Company 1 

-("' 
) 

,.- -;- I - I ; I 

"--- '- 1 1111,000 7 509,Q64 " ~, 32~76 _.-
/ '- - I 

_ -toyobo ,I - ,<x \ \ ./' - 1 42,000 " '-- 1? 588,261 ---- _ 436,217 -_ 
...,:::; 920,~ - /\ l~<56<t0}4 )0,503,449, . 

' \...._.. I ..._ 31,000 _/ 177,39~ r-"' 131,491 _ \ 

Toyoda Auto Loom / 1 -

~ ->- -l . / J. Toy6ta Motor Company - \ , , 

1 , ,/ Tsubakimoto-Chain , , l--.-

-;1 

( 

1 , "--Tsu~~ma Industri~ _ 1 \ 

- - __,. - Tsugami Corpora_!ion .::- ~ -,
..._ Tsununi Manufacturing <;ompa.ny 

• :... 'Ube Industries L , r..::,,, 
1 

Unitika 

·, 
\ 

" -
,1 

I, 

r, 
I 

I ' 
/ 

,; 90,000 / , - 760,450 970,427 \', 
_! ' .... \ ~ ' 1.::::. -':' 

1)2,000.. / /75 547 ~ "" y / 46 619__, _, -
I -i '\\ . )c-- _,,. C ' / 

-80,()()(} / 842,3'20 I '- - 691,350 
, l30,000 ,; , 546,054 ' I 350,432 
. _71-,000 -=....,.... ! " 268,6II- 192,516 

_: ..... , ->,- ..... - - -r,27,000 ,, ~ 4So,476 ...,. ~/ J71,03~ .J. 

~ 182,000 \ 2,750,684 "<, 75] .557 ..., 

, Yamaha Corporation 

1_ 

.( 

\ 

\ 

Yamaichi Securities ~ - · 
, - Y~hi:9I~ Bank .,.. . _ ~ 

/' Yamanouchil>harmaceuticals -
Yamato Transportation 

\ Yamazakk8akin$ ' 1 

+ 

' i <- f 

I , ' 
-;- \.. ' / 

Yasuda E..& M Insurance /.... 
'\ "' 

)'asuda Trust & ~g , -c...F,._. 
Yokogawa _El~~c 

\\ //' 

~- ~ { 

- ..Ju~,n;;;,ia , , I / - ..., 
~ -r.-1" ;..._ ,.... ' \ -

' - (- - . j 
5ommerce .Asset _!loldings B \ \ \ - '\.. 

, v Consd Flant Berhard r , >, .,,. , .... - / \' /' Gentit}g Berhad 1 .1 

Guinn~~ Anchor BJi . ...J "' "',... 

< ~ _ Leade~ ~~ersafHolding_s x J_, -
Mala Rankin ' - / Y}illr , g \.. 
Malaysian International Ship r _ - , 

.::;_ Nestle-=M:yay Bhd -
'Pelangi Berhad 

/--... _,/ -_; 

I\. \ 
I... 7.,- / 

.... ' 

I -
\ )' 

L 

..... 

/ __, 
t 

J,, --

,T 
\. 
( 
/;c ..... 

" ) 
~ 

'I,, 
/ 

\. / 

;,>-. 

l 
..... 

/ 7 r , 

; ~ ao6,ooo 1 _ 2 -;59 ,2?5 .... 1,389,883 

/ ~ l~~:: ___ '1-- /'°'~b::~- r' ~ !~!:~i \ \ ( 
- 31,000 ".'.: ,,--. I "891952'-~ '- I . ~ 474,352 

,.:::: ' r--_) '-.. V-; ~ '\ 
1
· 271,000 . " - ::_ 1,768,,15;-..... _ , /1,267,660' 
166,000 ~ 1 < 2,403,983 - ~ ~98t,077 < 
578,000' - 4,445.,562 \ , - 3,395,687 , - ~ 

,, / 

/, 

~ 

/ , \ / $ 6oS054 36{' °" /$ 424,827,810 -:::, / ,,,- / 
/- \-' ' ' - , ..... ', ,_ /~ 

\ ~ / ..... _____ \} / / '\ ,'\. -
. C '\ 

,\ 

( 

/ 

/ 

(- -

;,'- I 337,000 .' i $ 699,802 
' 1 r .175,4,000 ,, 4'. .- , 701,432~ 

1 545,ooo ' r , , ~.716,5J8 1 
700,QOO ,/1,509;95~ -
621,000'_ \ ;;,, 1,641,7~8 

I _.- , \ 

~$ ~ 658,376} 
; . 1 p28,~(1;!- , 

':(/ ·2,672,708 I I 
, 1,493,14.f - ~ " 

2,178,~4 - - ' 
• I \ ' " 

/ 

I 

~ " 

940:000 -<:-- ~.925,134 1. '\-

~\ 1~:: - /- 1·~~;1~· ~ --: -
80,000- _ ,-{)~,421 / 

3',073-;206' 
1,564,223-
_828,904 

~i75,275 -. 
/ 

T 

77 
"-

\ 

~ .1</_E __, 

- + _,.. - 7 

,, 
-:__ \ 

/) 
r 

'\ 
JI 

/ '- I / 

I I 
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' 
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COMMON ST.OCK • INTERNATIQNAL- , 

Public Bank Berha~ 
Resorts World Berhafd 

\ 

./ 
X 

/ - ' ' 
£ \ J ,,, 

L A-re~, ~ A , 
r I- T T -

\ ~ .--.1 / 

"' \ / 
/ 

\ -
Y' \ r: t ,rar Value 

\ 

_, r .. A 848;000 
/, 393,000, / I 

/'" 
7 

' 
..J I 

\.. ' \ _,,_ 
' /../ \ 7' 

,/\ 
,_ 

......... · / .I:.' 

I - \ 

'-> \.. ,-

' .._ " ( 

Book Value Market Value ' ' 
' \ 

I ·699,2~ - 676,201 ' l_J65,828 I - 2,051,645 I 
\ 

I ' -
I 

r / 
,, / Rothmaris P4l Mall~ r / 

.._ · SimeoB~y Ber!Jad 
r--; I ;-

/ 

- 150 000 
/ -.1, '\00'.000 

---8D6,656 - -:,1_ ~175~: I 
" /f 2,335390 I 

\ 
-\ 1. 

.,._ / /, T~ Chon~ M9torfil 

) ; TeleC~f!!:~alaysra 
pmw Hldgs Berhaq 

I .\ ( <._ 

-; Netherlan~ 

( 

/ 

- Abn-Amro IMldings ' · r -
~ Ah I'-

7' Qld N\i:,; - " 
- Ahrend Groep- i / 

' 
/ 

'-: 

/ 

/ 

~· I 

'I \ "-< 

\ 

-, 
~ 

> 

/ 

- 250,000, 
........ 

CC- 1,3-73,000 
\_ 300,000-

\ -
'....- I \. 

( ~ / 
. ../ 

/ -, ,, 302;761 ~ 
J -- -

{_,5-,669,063 '/ 

/= i 34,514 
' I I 

·$ 24,950;24o 
\_/ / -/ 

\. -'\, / 

$ - 3,861,379' 
..- / 636,470 -

; 862,7.57 .., (..-

2)32,2 _,,/ 
249,190 

' 7,444,9Q9 r 
509,543 -/ -r 

$ 26;997,259 ,_ J 

' 
-

. I 

- Akzo'-NV I. ' 

:;. a._uhrmann Tetterode ~ \- " ' ,/1 j ,;.:-d '....--7420 552 -
_/' r .\ ..- 121'.r n : 

162,547 --~ ~. 
17,750 
12,250 ' '1 

- - -6,809 
/ 4,479 

3-;913,090 
862,432 
993,186 
586,478 

I 128,0:7Q I 

r 

\ ,,, 

/ l .:::. DafNV "-
' Elsevier NV 

Getronics 
- - !Jeineken NV -

Hollandsche Beton 

Hoogovens & Staalf 
r- - I Ihc Caland NV 

1nt1 Nedertanden 
Kon Bijenkoif Bt;h 
K.L.M. J 

"'[" ' 

' 
7 

/ 

"< ( 
'i, ... , 

\ '-

r 

.,._ 

r _1 -

I • 
~/. 

\_ 1 -I -~ --

/>.. Ne4lloyd Groep NV 
Oce-Van Der Grinten NY -

J 

( /\ 

..- , 

/. 

\ 

l. / 

\ 

' .363,822 
48,497 
~ ,420 
46,5f3, 
6,529 , -
2,80? 

~ 1,043 
167,889 

, - ;70,000 ~ 
,._ 52,000 > ( 

IQ0,000 

-< 4,823,7J 8 
- - 1,863.,775 

44,631 
2,314,118 

724,225 
, / 61,?84 :, 

26,429 
4,615,747 
2,909,674 
1,046,327 

/' ,,- \_ 3,,194,741 

/ 

/ I 
57,000 , / / 2,257,790 5 

I 

\...__ .......... ....__ 

/ 4,884,510 _ 
, 3;052,516°' 

- '11,781 
, 4,519,92()_...- / 
' 802 559· 

.. ' -<.. 

°" , 80,486 
1 __:::=.43,I60 l 

4,712,913 ' 
... . 3,201,790 , -

)-~~ , 1,Q78,926 1 / 

L 

\ 
;(- 3,2;18;86? , _.., 
~ 2,365,338 ~ _ / 

I - 3,0~4 , _ 35,821 
175,998- \. - .~ 1 ,12'3,376 

/ \..-
.._/j 

"if 
1 , --;; PakhoedftV'Kon ./ 
~ .._ \ / Philjps ElectronicS- . 

I ~ 74;202, / 
I _3:078,891 ,- . :; , 

-z. Royal Dutcb Petrolemri -/-..::_ \~ 

\ ,:- I / -
;, 

./ 
\ 

'< / I 

,'--stad Rotterdanr ,T ~\ 
Stork vinf- \ 1 "' 

( .,;._ 

\-
Unilever NV _ +--

Volmac Software Group /~. '° -; 
r Wolters Kluwer . / 

... --I . \ I' 
• .,.- I 

/. 
-......._. -:::::..-

~ 
- _J 

.~ 
_, \ 

< \ 

. "' /I 
/ .-<' 

l 

J,.. / 
.-1.~ -..__ ./ '-.. 

Norway ... "' 
)' -
Actinor Shipping A 
Bergensen Dy AS ~ _.. ,,-

/ ' -;Bergesen Of AS 
< Tien Norske-B.ink 7. 

, ' I 
Dynb Jpdustrier , y 

J ~~ ElkemAS \ ' 
Hafslund Ny~omeq B-,. 
Hafslund Nyco A Free 

- - '1 
-,.I I 

)/ 

T I 

/ 

\ 

I. 

·; 

.:::, Kvaerner AS ' \ r r;-

Kvaemer lnQ_r tries B , 
KvaefuerFree ~,, < 

. Leif Hpegh-& Co =-
\ 

/ 

•,-I 
r 
r 

J 

_,.. 
~· 7 

( 

'\ 

) - .... 

( 

-:i ,-.1 ·-

'/ 

( ( 
.,_ 

"" 
/ 

i -_, 
) 

,.-

' 
_) \ 

/ '\ \ 
( 

/ 

.,. 

---

/l " - 114,215- - - ;,480,247 
/ r - _\ 

_,.'\ ;-43,266 ) ,,. - .,. 685,923 
<' ,I 3,372.' - I - 33,292 

10,050,070 I 

39,844 - 2,811,635 
,/ , 

/ 

.- ''3,584 _j_ 59,1154 -
68,930 I - ..._ ' ~,057, 137 --,-' / f 

3,982,904 
45,82~ . 

2,896,471 ,\ 
I 

~~- 4060 ' -- -~3,42{ 
..- _, 27,450 
' 82,536" 

79,1s:o 

3,464 
4"800...._ / 

/' ,.. -.... 
\.. 

/ - I 
78 -... ) 

' -

$ 46,071,674 
/ \ 

/ 
- 7-0,752 -

J:44 488 · ' -,-/ 
43,216 

385,203 , 
105,216 
r '· X 

I- -
$ 

-/ . 
55,809,349 - -

,::::. I , 

l 1

, 4~1or · 
101,565 

'\ I 38,472 -
~.1,325 

-C...128,226 _1 

1, 
\ 

\ 

1\ ' / 
, ~ } 8,158 \ 

--1 ,292,b25 
61,755 / 

' 2169873 ;I 

\ 
/ 

\-

834,68: \ 

2,73,6,0 ~ 

, 109,664 \ 
/ 54,695 
..- ..:i· 

I _..,. I 
.._ r 

y ' ' 
y. / / - 73'4,6411 

I 

/.-" 2,873 
2,330,993 

I 

~ 103,136 
- ..- 49,779 

\ - I 

/ 

---;,,- I/ ) -
- J 
I 

\ ,.. -...1----
' I I \ 

'J. 

' ) .... / ( 

-.._ \ 

/ I / 

\ 

( 
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COMMON STOCK· INTIRNA110NAL 
1 I - '-

/ 

/ f Par Value Book Value Market Value 

Nora Industd~s 
\ 

/ 228 '- 3,124 '\ - -0,197 1 
\ 

Norsk Data AS J , I c.. '\ f 3,000 '- 30,'625 - 1,054 / '-
Norsk Hydro · 1 154,320\ 3;439,771 / 4,013,890 \ 

Norske Skogindust 
.I._ -'-

40,506 39,7t3 ,; 2,200 c- -..! 
'- Orlda-Borregaard Free;, 6,081 7'- 178,1]8 163,098 / 

Uni StorebraQ,_d >. " o,800 64,285 45,497 \ 

I Unitor Spip Serv / 2,700 35,602 33,872 f 
Yard ) 5,200 62,340 69,583 
Vital Fors.ikring /I ,132,000 1 

I 1,297,665 1,501,398 ~ 

\ <-. _, $ I 11,oo6,365 $ 11,662,074 '- ' 
-". 

'> II I l 
New~d 

/ / 

'- } \ 

"" -
;\Bank of New Zealand I 344,705 $ 220,098 $'( 132,966 

\...-
Brierley Investmtnt \ \" 5,359,850 2,918,288 '- 2,882,861 
Carter Holt Harvey .,,_ 2,034,008 / 2,616,893 2,939,478 

/ /, r 
Fisher & Paykel / ,i 11,700 29,954 , 20,532 / 

"Fletcher ~hallenge 
/ ,.,, 

760,2]4 1,567,066 1,~57,963-- I 
I I 

Llon Nathan limited /" 470,000 1984,597 1,131,195 
SC-

Telecom Corp of NZ 
<1 -

357,100 , 465,036 399,662 
Wtlson & Horton ---

,- \ 7,560 23,284 32,858 
' 

---- / I / $- 8,825,217 $ 8,997,515 
\- / \ 

Singapore '-' r _\ 

61,000 $ 58,647 $, - 66,640 
1 

Amalg Stl Mills Berhad l 
/ Angkasa Marketing Berhad '- 3,050 2,743 3,196 

Bandar Raya Development 33-,000 25,113 I 13,341 
City Developmerits- -..; 521,720 1,199,335 \ 1,378,193 / I Consd Plant Berhad 

----
i-. 91,500 76,960 76,240 

-' --
/ Cycle & Carriage ,.. 284,000 551,410 560,915 \ 

Obs Land limited / 87,0007 119,999 121,355 
Development Bank of Singapore / 500,868 '3,080,05, 4,303,100 
DmibBerhad / 43,000 .A 22,532 22,824 
Fraser & Neave ,,, \ 336,000 1,889,079 2,177,496 

~ 

l 
Genting Berhad 

,J I ~ 
519,000 979,249 " r: l,546,6~ 

Golden Hope Plant ::- y 
120,000 _, 152,405 - --.. 97,02 

Haw Par Brothers International I 21,000 35,378 30,459 
Highlands & Lowlands 

( 
/ 76,000 . 43,349 43,624 i / { Hong Leong Industries 18,000~ 29,352. " 54,437 / 

(' 

Inchcape Berhad 23,000 \ 59,898 I 86,591 /" \ 

Jurong Shipyard ' ,,. "141000 - 91,202 80,792 
Keppel Corporation { - 231,250. 843,126 936,221 l 
King S.Hotel limited ,, ,,- 11,QOO ...... -"'·1 21,728 -

• .7- )1,393 \ 
'-

Kuala Lumpur fepogg y 
1 

- 56,000' 90,539 1 
/ ~5,348 / 

,c. / -,, 
'-

Malayan Banking 700,200 1,568,639, /- 2,268,873 
~ United ln~llStry 5i-;ooo - _ 28,099 48,790 ) 

~alaysian Mining Company / - 55,000 51,377 46,506 
Malaysian Tobacco \ '- 25,000" 47ffe2 40,273 
Multi Purpose Holding 104,000 - I 31,299 44,612 ,. / -,..,. 

'- -
Natsteel limited 

' 26,000 51,417 58,412 
r" 

Nepfune Orient Llnes 
./ T 

47,000- 39,634 44,673 ,,,-
/ 

,'- '- t ( 

"' \ \_ I ) \ / 

/ < I 
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" 1 ;, ) 
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;/ 

- Over-sea5Uniori Enterprise~ 
1 1 

_-<; \ Overseasi:hinese B~ _ 

\ 

-/ 

"-

-< 

/ 

'-.c 

,,- -: \ 
~ 

,0/ 

f ' 
/' ~ 

~ 

\" 

)I " 
,c 

l . A 

-\ 

-~;' 
,-

-/ / / 
'""'; \ 

1:J ' j ' " /\ / 
~ / I 

I(_ '< 
./- /..,., :., 

• T , I 
~ -..---.; \ ...._,P I / ,,- J"-.::> 

I ~ ,J>ar V.alue · - ..c-: \' Book Value -Market Value,_ 

..:I /' 

I - / 
;;_ J _) 

/ 

\ 

. - 44,000 '-, :_: / 18;,660 \ I - - 21L~2( , 
I - - "- 412,720 c=- 1'2,565;641 I I :-i 3\464;,361 r ( / 

, Peqis Plantation · 
" ~ . ...._ ~:__/ 

Robinson.&-Company r 

7 1--"' 25,333, :, ; -'-47,345 - 1; .,, -72,2'!,7 .2c <" "- ,, ~::::, . 8,000 _ / 1, 26,0U --;, - , - -29;626 --- .., -' I , 
I 

/, R~rlnd~~S 7 
/ (\ ~ "" 

' ~ ' --- / ! 100,000 ~ _) \.../ ~ JQt,304 - 4- _:: 42\~71 - 1 
) \ " \ " /) < . \ { ....... -· / 1 

; I ;; 40,000_ _.., --; ,- _15~
1
6S-41 " / . , \f 150,598 ,,- \ 

' Selangor Properties< .,, - , 
·. ~ ::_ - Shangri-La.Hotel ' =" 1 l 

::... \.S~e)\'Ref.(Malaya)-:::'" 

' ~ -"\ 37,QOq - 35i213 , , / - 18,04L / 
I'-. I 1 ) 21,818,r / s 12,908 ' . \ ;- 7Q,_024 !~.-

- - I 37,,00 -40;f38 \ 109,708! ' 
" ' - - Sime Darby Berhad '- ., 

I - ··. £,-
Sibgapore-i\irlifles--/1 . , , , / !. .:'::;r 
Sin~pore.fatl Air-F -::_ . ~ ~- ,.., ~ .v~ 

Sifigapore Press Holdings · " --=-- ' ..C.1 
Straits Steam Land· , ,., \ ,., 

/ ./ -'S~ts Trading..Com_pany , \ 1 

...j } f "' / ::--.. -

219,000 / -· -208,.447 / / }32,;12 \. 
- (~ 'c J 

1.~ 65,000~ -:;·~:- 464,767 '°" I 501,4.78.. , 1 ; 

. 313,000 ~, I_ 3,029,882 "'I 3-;535,282 
/ ;/ ;;_/ _63,0001 

- . 37~;127 j ~«t":949 / 
\.< , , 3§,000 - ~ ~ - 3&,624 ..J / _}5,993 .J / 

-::., /. / , .... \ - 150,000 I'--: -· . ' J B5,646 ; ., : / 98;135 '- ~ _ 

/ 

/ 

-x -- Tan ~hong Motor Holgings ( t 
J _ Tasek Gemen't Berhd , '( \." , 
, :-,, ' 1'racto~alaysia) . "- \ - 1 

I :) . 2;0,0{)0 ' - 171,925 1 
.,,, 248,425 <... \ , 

\ 18 000 ,1;, 21;785 I ' 31,663' {.._ -
~ - , ;:. 2l~OQO J 13?~7_,, ... '"1 \ ., 24,626 . 

/I 

'- - United\Overseas Bank - , 1 · 
' - ) United Overseas-I.and , · 

1 
> 

/, - \ /,. (\ ,81,868 "" ~32,7J2 _,, ;r... 2•t9561 \,,... 

/ 

~ ( \ - '- , 
, ( , , United Overseas Bank · C. 

7, UniteEI-.PlantationBerhad"' ' 
1

1 - United Indus~ Company 
.,., Wearn

1 
e Brothers / 

_\ 
~/ 

;- y 
;V 

..._,._ 
' ,\ 
' 

,f I.-' 
_ 1~pain-

..... )/ "' ' 
Acerinox SA _ 

; Aguila, a 
11 - Asfand Sk 

-
/ 

/ l/ 
' \ 

~ 
:,, . / -- / 

- ,_ / ~, 74 000 / / , 62,§,99 " 73,534 - -
1-i \ ...,,. I I /_.,_ 

r' I - ,.:. - \ - - ' 920,612 2,800,2<58 - 4,<,$7,694, ' 

~ \ \ 

I I 

' 1 7 ,.. 1cooo,,. ), 1 ~ 14,082 - -:_ ./" _18,874 " / - I: _ 14\,]5°' , ~ ..1. 122,051 
1 

:'~7,489 
_.,,-- 10,800 - - 22,980 ,23,864 , -

!.)~ ~ -"'. 

, \; I. I $ I 22,092,825 .,.., $,,. 29;9°79,70~ 
-:> i I ~ 

' .... fy / )/ 
(1 \ / 2,127 '\ ~ { "- '-186,690 

J,96~ " /35)24 1 

, 6,431 ; ·'.'.'..262)37 1 
"-· \ 261,885 .., . - L 2,944,550 /, 

/ 

{ °' 
I.,, 

$ , ~178,498 
' - 3L,645 ~ 

.JJ)0,225 

/ 

1 

' Autopistas Cesa \ , 
>- ~' Azucarera Espana I - - ~ '" 1 1~ 

, ,,- I " f;-' ( 
'\ / 

' 
Y;:.. oL . I 

loo- ~ ) , r;,935 ·~ 
1 3-;;l55;579 

8,116 

/ ) 

'-- \ 

j 

\ r / ~ Bco"Bilbio Vizcaya _,, 
1 ~ " Bcc[Central Hispan 
-i? / _ Bc.o De Saniander , 

/ ( 

]c~ Esp ~ Credit - , = -
Bfo Pop\@' Esp v ~\ ,_ ::--

- , Corp Fin~~~ . -:: , - 1 
Corporac1on Mapfre , ,.,.. 

- \ Dragados&constr S}\ · ~ r 
Ebnt Agricolas Compani_- - {,,.. , r, 
Empresa-Nac Electric-' JI / I 

I / -:- \ 
- Ercros SA "- r,: l_ - ,,.. - ' 

Esp ~uros Metal _ 
J Fabrica Automo_triz Renault\._ -~ 

1 Finanzauto SA . 
1 

/ <' 1 
" 'J/:t_ 1, / 

1~ 

_. -1 

\ 

/ 

\"f" 

/ 

/ 
-! 

/ 

cf.• 
./ 

/ 31,544 ' --.!. 1,171,179 
33,415" 1 1;2~418 
l],990 I !,P17,425 ( 
13,230 / ;" "- / r 674,853 
~5~ / ..._ / _,, 2/72,273 "' 

\2,423 . \/ '/ 1 178,333 
137,232 1___ ,.,,..- 2,987,9\-3 

\ 
/ ...... _ \ r,010,292 

\ 1,105,751 
.) , ~462. \ 

- 350,246 -
1 - 2,79l~54 ' 

r / X ~ \ 

122,8..51 . \ 
( 3,035,350 · I 

6,546 126,§03 .- · '106 778 - /' 
1os)ooL· ,., ) 6,883 "' 186,,14-

=; / 67,137 I ::::. 2,064,623 , 

/ ~ J6,:210 ; :... ' 233,627 , z ~. , 
.-- 832 .) 48,}50 

"-3,911, ('( 167,960 
-·'"' 1,257 ) - .36,78Q , _ 

Z-,469,2~ 

\ ~9,810 / ,.__ -)... 

,., 32,416-
J48,316 /-

19,068 
324,251 

\ 

' 
- r Fo~ Const y Cr_!ltra / /- -
- Gas Natural Sag SA - r -- / 

Grup Duri}Felguera 

;. - \-.__ 
1 

2,740 ...._ v- I 40},063 . __ / 

__,, -C-._,'\ - ?942 I _ \ 316,38~ < 
<'~,, , I -"- 753 

1
-f, r 12~67 

-) 
/ 

, 478,195 
I \ ~15 
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/I, 

I ,,. , 

' 
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/ l 
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"\ 

'' / /' \ • ' 'j 
r '-< ~ .._, 43_~978 2;913,475 _ 
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ANCIAL ' SECTION 

I --1.. / " -
\ 

~, - _;-

/ 

/ 

CO~O~STOGK- INTERNA'llONAI. 1 

\ , 

/ 

- \-

Inm Met Vasco Cent 
Nissan ~otor Iberia k 
Portland Valderrivas 
Rep~lSK 
Sarrio Papel1Lei1.a \ ' 

y 

/ 

\ 
/.__ 

-\ 

' Tabacalera SA 
_-.Je~fonica De Esp~ 
Union EleC,tnca Fenosa 
Uralita 
Urbis SA\ 

/ - '-
, - Urbis S:A Ser 2 

_,, Vallehermoso SA - 1 

A 

\ 

' VtSCof.m Envoltunr :__ '-.,,,- J 
Zardoy;t-Otis 

/ 

Sweden 

'l Asea ABB Free 
I 

'-

'-' 

" ,,~ 

-( 

- '-

f 
I / 

;._ 

-, I 
\, 

'-
, - Astra, Al\ B Free · ) - \. ~-,-

- - AstraA}!A'Free 
\ \ 

/ .,.-
'" 

I 

I 

Atlas CopccrB Free · s;;;; /.,,, \ 

Atl~-; Copco A Free ,) 
'- I ; ;L 

- Electrolux AB B Free =-
' Ericsson- 1 .,_, 1 ~ 

&selte_AB B Free 1 ' ' 

Incentive AB k 
Incentive AB B Free ..,., 

'I 

Kinn~ Investment-' 
~ Korshaes Manna AB 

KorsnasAB 
~· Mo Och Domsjo ~ -1 

< v , Skandia Forsakrl!!w - ,/ 

/ I 

/ 

SkanskaABBF* ~ I-~' 
Skf AB -- _ 
Stora Koppabergs Fre~ 1 , 

Stora Kopparbe~ B Fre-e 
- Svenska Cellulosa B Free 

/ - -.,., 
/ 

Svenska J:!andelsbk 
Trelleborg AB BFree 

,/ -
; VolyoABA " 

x 

\ 

I 

( 
I 

_/ 

/' r 

'1 

\ 

I 
\ " \ ~ -.;; ) 

·/'- / 

-
'\ 

\ 

I ~r 1 -
../ 

/ 

" 
,/ 

/ 

I 

"/ / ~ / 

' ,/ -
,?'- I 

; Par Value 
',. 

Boole Value 
( 

Market Value ·/ 

, · 125,299 - ,. 120,nef 
~ \ - 17,3,019 ( 1 13,986 
z.. 13:Z,445 , ,,,, 79,248 ~ 

,..._ 
1,017,070 ,,, 1 l,354,642 

~ ,':.; ~ ~o,(t, _ 47,749 
~ '-) 

2,905 
21,911 1 

1,778 -
1 45,668 

6,_383 
., 4,694 -; 203,329 ~. 

7 
2~ 721 

\ 

~ 

\'-

" <. 

-~ 

/ 

/ 
/ '-

( 

~43,747 , -3,256,(i()fj ""'; ~.696,458 
257y779 ~ ( 998,nt - 1,'1()7,69L 
1s1,m \ - 1,707,41J .-- - 1,s61,r61 

176, - ~ ~'- ( _,,, 1,565 ' 1,145 
I y r 
2,554 , 48,913 ,,, · 16,610 

-', 30)717 , 1 1 ,,,J\"763,017 ' ~92,010 

<-.... 
5,597 131,5]5 100,312, 

582 71,214 r- 54J22 

I 
~ 

/ 

' 

'1 1 
I 

/ 

' l 

- "\ I 
/ 

\/ - ,/ ,, ( -
~ 28,397,847 ' $ 29,635,85~ I 

J 

/ 

/ 

8,100 f _::;'$- 307,732 \ '-. $ 561,012 
29,749 ./ ?.,.584,355 - I - ,- 2,766,981 

/ 45,165 - - 1 --.. 4,033,7751 4,372,907 , 
'36,600 ) J,865,347 " '- 7 2~023.,973 

,,, 14,000 - \ 458,378 - ' 774,197 
' ' - I / ..._~ 

( 

'i 122,450 '- , 5;31.6~x . 5,306,161 .;: \-
~ I 87 p00 / ,/ 1,457,499 "'- 1

--:: 2,f4j,182 
' I' I .j_ 13J3()() '! _,,450,577 ..___ - 3_37,601 /--

j '<' 
48,000 - <..--- " ) ,839,973 1,566,526 " 
6,6oo.' I 224,809 215,397 

f' 

36,000 / ~ 990,364 992,(331 
13,300 256,900~ ..{/ 253,201 :: 
6,800 139,001 _ ) I -J,29,456 

1 Ji,200 '>- 348,672 - \ ,,, 275,4H , 
,1 ,18,1~ 

1 
931,562 _ - i___ 491,652 -

5,600 167,735 '- \}O},j34 -
7,600 173,603 165,355 t 

,- 5}00 291),638 \, ;- 284,440 

./ 

--/J' J 

7,624 \ 425,126 ,,,- < 395t342 1 , - -/ I> 3'5;100 1 ~ 653,985 '- 623,673 
I, ,, / ,/ ),~ ,/ 

- ,,,1 
/, 

~,
1 

1 
14,500 / - 200,795 1 _ H8,023 

"- 9,800 2~,671 - 1 ,,,, ; lJ.9,007 
" 5,800 _ 385;856 410,125 

" I ,,, 

) 

I 
I 

I 

J 

" 
F 

( 

) ' 

I 

I t 

/ 

's.. 
I 

7 
\ 

\ 

,1 ';; 

,-

I 
/ 

' ).._ 

,,,- / 

';. 

' 
-::::. 

' '-
/ Volvo AB B Free 

/ 

' \ - " 
\, \ -9,350 , ) , 598,977 647,588 - I 

' ~ / I ;_---... r--
I 

" 

I 

tf 

- /' 

Switzerland 

,.. AdiaSA \I 
- I 'l r 

Alusuis-toma Holding ~/ 
Bbc Brown Boveri ' 1 J ' 

~iba-Geigy AG ~ ,.... 
CS Holding 

DaMas 6a.5el Ptg _,, ' 

I 

/ 

\. " '- I 

-/ t._~-,, ( 

/ 

\ 

// 

- I 

/ 

.,__ 

- ' ( -
J / I 

_, 

"= I 

I J 

I ' 
81 

/ 

\. \ 

'- $ ~,343,212 ..,........ $ 25,175,877 - ~ 
'-.. 

'::,; 
/ 

r '1 ......,_ ....:.e 
I 

\, 

-~ 734 
8,195 
3,910 

15,920 I 
6,4'2211 ,,,, 

. 30 . 
I-

/ '<-

( 
\ 
-....,'-

/ -
/ 

/ 

-
$ - / )93,2.23 $ 97,441 

4}1,524 569,738 
5 632 146 ''-./ -:- 6 654 275 1

" ' ' " _,,_ , , 
5,866,484 ' ) 1,?21,217 / 

':,_ - 4,703~29 ;! 4,175,052' ' 
L. / -

( '--31,54'1 
I 

) 

/ 
/ 

I '-

---- , 
"-

j 
/ 

_y .// " 

\ { 
I -, 

'1 

.,... 
\, I 

,,, 16,756 I 
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\ 
COMMONSTOCK-~TI9NAL 

/ ' ,,- '--
Fischer (Gefrge)' / 

I'-. Forbo A'G / -
/ /, 

Gr.ihds-Mag.Jelmoli , _, 
Holderbank -Glarus BR 
Interoiscount_Holdings 

............ ' ::= 
,1 . , Y - Merkur ij_olding AG J 

- .> /, Movenw:k:H~dings /-< 1 

/ 

'- J 

\ 

Nestle SA </ _ - "' ;,,.- I _..._ - ...: - / 

Reiseburo ~uoru BR - ·"'-
-Roche Holdings 
i-

\ , -Sandoz AG PTG 
Schindlei: Hldg AG 6R 
SCHW Bankgellsch 
SCHW-fiankgesellschaft / 

C/ 

Schwejz B:mkvere_ in / ,. 
~ > ---r ../ I ( _ ......_ 

Schweiz-Ruclwersich ; 
' ' - SGS Holding ,,, -

, <silca F~ AG BR_;" 
l_ -s~ Ge_n-surveill BR , -- \" , 1 ,, 

_,, · SitlzerGebfuqer ~G 
. "-

/ \ Swiss;lir __,, · j 
S.M.H. , _ ,,,,. 

;:: _,, Wmh Walter Meier H /. 

/ 

ZuricltVersi,cherungs-_ -

- '' \ 

/ 

-;,,, 

\ 

/, 

/ 

\ 

/ 

\r 

,,-

\:' ) 

I 

-:- '.... 

I 

/ 

\ I 

,.er/ 
/ 

I ,::1 " '- I 
'-_,-
,,:, - ~ 

)- -~ / \ 

- .... - - /" \ -
" - ' ' / . 

--f 
-\_...--1 

I ,J I 
~ 

7 __..'...-<r 
L ,Al:: ~,_R _A 

/ I 

-/ 
I 

,r T 'T 

/, 

) 
) -

\ \ 

\ - -
) Par Value.) - - , Book Value 

/ 
. -

\-

/ ' \ Market-Value 

\ 

-- 66o -°\ - \. 202,954 _ v · 221,025 " 
- / 4,1()(} 

1

1 
/ I -:-3,085,647 y ' / 3,275,~5 ..._ ---:_ 

11 - ?:ZO -- 230,955 ~- ( ' ~· 151,67&_ 
'- 2,722 ,,, _ - ; ~759,999 ~ . 1,149,172-

21.6 \ ) ;:: ] 68,544 I, / :.-;,.- 1-29,133 
( 

:... 830 '133,347 \ ·, . 144;866 _/, 
\ 10 \' /..__ 32J16 y::__ 26,839-\ -,_\ _)) 

.... 

' 

/' ,2,485 J · 11,981,988 14,760,007 v 
,,.. r \. - _ - 48 ' ) I / : _t42,864 -.:... ,,,"-. 127,631 \ 

..... 3,332 , 3,610,70z A904.S47 .,, 
~, ~ / 

I 2,918 I \1 ; 4,689,768 r 6,363,766 , 
\ \ ' 155 I / / l-129,448 137,12) ' 

- \-,. ,! - 1,124 -/ 2 540 28~ " 2,910;734 r 
· /719 co. , • - '\ , --19:071 ' / / 16,690 

- - " 24,400; 4,712,414 / ( 4,215,171 
-' " 

717 ,,. _,. - /455,81.5'. ---.\. ---327,119 -, 

...... 

I 

--,-.'- J \ 

)_ 

\, 

I 

.-

I ,, 1,640 , )( · ~ 1,524,454' \ 1,433,504- -... 
806 , / . 1,138,1)73 --..,, 1,224,80~ 

-. - 36 1,~ .:::_ 119,6!6 191,15) ::::: ,,, 
I \ / 'In 

/ 

\ 

' 

)-:; 637 ,\ 2.:;;:,,587 f ( / 274,74Y 
_,.. \.. ,"' - I,,, / / / 

1 6,300 . \ 2tS15,700 1 2,696;253 
' 3,550 - \ I . _1 l,p()~,904/ '3,257,-519 , 
t,ooo / , 937,926 -906,730

1 

1 
~ .,... \i ,_ 2,172 1 

' 1,527,431 1 -:,,- 1,320,88}- _ 

I\\ 

-
'1 

/ 

' j / 

UnitedJGn dom ' ,, g 
-/ \ I f ./' --\ -,1 

.... 1 59,~5(048 .. _- - $ 71,001,405 
\! I 

~ 

' / 

I -
/ 

/ 

- A9bey Natiqnal / 1 ' 

Aegis ,Group 
Allied I.,yons 

/ 

-
/ 

.) 

)-

/ 

I -
'--

216,89() $ ~ 6\7,222 
-315,000 I 747,999 -r 

186,49lr' > / 2,142,109 . 
'- \Amee -;;', 

/ i\mstrad \ l "'/ / 
28,667 1 - , 97 Z26 L 

/ 79,350 - '- ~6i502 -

I J 
t 

\ 

~Anglian Water 
/ Aran Energy 

Argos.,, 
Argyll Group Plc > / c- .J 

, ,1 ~\,' Arjo 'Wiggins App~ "" --.. \ 
) - ,T' ) 

/ -/ 

,,, 1 1 Assocociated British Ports -\ 
/; ,,. 1 .:Associated BritisH Foods. , _ \ \ , 1 

Barclays " 
B.J;tt Development 

j 

' / 

"' 

\. - '( ,_ 
-,,., 56;"550 \ t (..329,55f 

- \ _700,000 216,45.8 
I \ 41,445 / 265,B,5 

368,762 1,400;2})6 
147,993 ,,,_ "\-- 471,9~2 .. , 

/ 26{000 \ ..... _, 1}73,096 ' ~ 
I \' 64,800 I \ 351 884 ,.... ..__ 
_/ / x\ 276,440 " - 1,488'.060 

' I -_; . ...-: \ 775,550 
1 

. 887,96"2 

( 

I I 
$ 1153680 --

'-.... ' - ' - , - 634,2~ ·' 
2,236,418 . 

71,916 
H,290 -\ 

.}_ 

I , 4-5~(463-
'-A , 192,2{)1 

1!96,128 
.... 2,480;947 
~ . 64j,087 

" Bass Llmited ,,, ' / ~ 
I ' '/ 

Bet (Brit. EJ<ict. Trc.) ' '-\ /1 j_\, 

~ l ., Jr· .--- 302,818 / , 2,671.,183 --.. 
.- ....... - _.J ( ~. I ''-...... 

/ .. :r - " 122,2-49 I...__ / 536,445 

/, 1 1,701,315 
525,861 

1,733,736-- " -
869,621 

3,309,159 < 
341,532 

l,4,V,95i 
2,346,519 

900;085 
99~062 \ 

, Bice Llmited ~' / 
1 , Blue Circie Industries 

'- J Bqc Group 
_ ,,- Bo4dingtol!froup 

-r ' 
><. Boots Company'Llmited 
1 ~ / : Bowater Industries -

/. !lritis6 Aerospace Pie 
British Airways \, 

,-..,\ I 
'-..__. / 

. / .. 228,000 / '- - - 1,53,0;459 
/ // - " 5b0,369 / '- -- 2,402,595 Y 

I I . 73,200 ( ' 5!7,2f9 ..... \ 
300,0Q9 ~ :- '> C'\ ~4~07 

-1 
J '/ 172330 853,896 1 

'-- 34,775 r 315,652 
r'( 73,7~0 - I 406,626 -

- ,, _ \ Y432,2QP cl,227,~ -

-'sc 
- 1491915 ~ 

...__, , 518'.866 
343,397 ~ 

2,189,022 ,,.. 

( 

'-

) 

"' 

I 

\ 

1-.... 

) -, 

'-

-..'I 

\ 

\ 

- ,,. -'-- , British Gas - ~' 
\ ; ( ' , · 

// 

/ , '- ~ I (069,550\ ,,..! 4,07~,~26 
\cl' <., I v1...._ • '-- J '-

_4,980,5)68 
7 

( / 

I 

/' ) 
I 

' / 
\ 

_,. .c:- // / - .J \ 
' - /\ I ~ 82 , 

\... 
I/ // ~\ 

) 

ly / 

/ 

/ ( \ 
---

/ 
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COMMON STOCK -INTERNATIONAL Par Value Book Value Market Value ./ 

' '- ....,. 
216,861---British Land Company / 35,516 /, 138,371 

\ 
British Petroleum 1 I 1,916,330 / 9,090,113 - - 7,411,444 \ 

British Steel \:' :::- 2,689,150 4,0Z\560 3,091,993 
JJritish Telecom 

.J 
1,173,500 6,074,977 7,493,m ...-- -; /\ 

BTR ~ / I ,,_ 546,940 3,3,57,657 4,763,2 1 _... 
f-

\ ( \ B.A.T. Industries 513,779 4,971,269 '- 7,323,282 / 

Cable & Wireless / I 703,036 5,367,595 ) ?,001,274 -
Cadbury Schweppes 223,661 1,302,731 

/ 
1,989,318 /\ C ..... 

CalorGroup 
ye ) 

\ 23,950 167,616 82,386 ,/ 

Carlton Communications ' 26,650 , 365,090 308,955 
/ t... 

, Commercial Uni(}fl \ 71,500 - I ~79,177 ~ 657,687 
, Costain Group "' ~ 

// 28,lOif v, 167,360 24,566 
>" Courtaulds Limited ,,,_ 66,450 / 379,60<> 683,220 I 

Courtaulds Textile 
'-

24,450 206,297 212,355 .../ 'r 
De La Rue Company limited I 213,800 2,067,'}.92 2,271\369 

.J ' /- Dixons Gtoup ..... ./ - 415,000 1,730,386 11,869)38 
"East Midlands Electric 57,850 274,407 336,429 

/ 
Eastern Electric 57,300 266,220 313,628 
Electrocomponents 

.... 
47,350 182,157 261,867 I' 

English China Clay "-<' 53,477 371,695 535,606 
/ - ( 

Enterprise Oil \-505,000 4,008,95§ 3,810,220 ' 
Fisons limited -..._ ·- 955,000 5,281.,968 3,847,755 
!Forte ' 925,250 4,031,304 ,... 3,499,293 I 

FR Group ;- l.., 13,850 63,225 _ 53,434 
General Accident 1 

/ 74,750 623,407 660,590 ~ 
/ 

/ ,... 
" 1,548,468 ,,, 

/ 
/ General Elegric ,... 5,363,277 6,621,447 ,..- >s- -

\ - >-GKN .'. \ "' 275,000 1,660,~ 1,855,364 I -:r 
Glaxo Holdings .J. 461,340 2,95p,765 \ - 5,953,317 / I \ 
Glynwed International limited , 300,000 1,493,655 .A,242,92~ 

,;-

' -
Grand Metropolitan / 318,800 1,566,608 2,805,223 

/ ~ \ 
,... Great Portland Est 27,300 --= ' I I 133,634 / 72,J18 

Great Univ Stores A \ 
1 38,450 738,521 1,086,980 ;, 

Guardian Royal Ex ' 142,073 486,137 \( 399,615 
Guinness Plo_ 312,300 2,556,873 3,240,655 
Hammerson Prop A / 

., 
I - 22,282 269,833 143,556 I 

I Hanson y 1,535,487 -\ 4,827,815 5,960,4U \ 

Harrison Crosfieltl / 
/1 

161,:ZS!) \ 394;948 405,776 / 

\ '- / 
, ..., 

/ 
Hepworth .36,000 I" ..._ 1157,27) 237,411 'l 
IMI 

/ 
260,000 1,353,926 

../ 
1,240,267 

Imperial Chemical Inaustries I -A ,I 185,400 3,767,1A6 4,250,257 
\ 1 .L _... 

Irish life / l,OOOiOOO 
3,;~:~~ 

.--- ~,3\040.,802. \ 
1 \ 

( \ 
I Kingfisher - · 

1 ,- '-
80,150 / 1755,533 

Klew~rt Benson limited / " 19,200 134,876 103,99J / 
Ladbroke Group ,1-_ 

) 
.,... 204,000 802,618 833,5 ~ 

Laing(John) - 16,550 99,092 55,987 \_ 
/ / / I 

Land Securities 80,250 · 833,991 ,r 613,111 
Lasmo t' /~ 1740,566 3,662,422 

1 
2,533,404 / ---. 

' ' Legal & Gen Group '- 427,761/ \ -r 2,866,279 3,097,379 - I 
Lex Services -,., ) ~ /,. / 

/ 13,450 - '92,583 61,859-I ( 

Lloyds Bank limited / 842,615 5,165,117 6,861,960 
- / ,;. ,-

; ..., ' / ,. 
~\. ,._ 

t- -
_( 

\_ 1 
I 

" ( 
/ 

/ 83 - ,.. r 
'- ,( 

\- 1 , 
/ \ ..( I 

I ~ 

fl jl_ 
" 

/ 

---
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v - -cpMM'._ON STOGK~TIONAL --:- ,,,,> 
I J. / 
; London .hlectricity 

Lonrh9 Pld~ : ,, j -,,,. f"' 
Manweb ' ( /\ ,, \ -

' \'Marks &Spencer "'
McAlpine{~lfred) - ,, -
MEPC timited 

/ 

,; ( 

\., ' 'Meyer lnterQational 
'r \ O - I National Power "- 's 

,/ National-Westminster :-
- 1- -- -Next ' c._-\ - '(, \ j 

' - - /I I /- ' , , .) 

"\ \,/ 
I ' 

I -
; 

I' 

• 
LA -CERA 

Par Value 

427,300. 
/ 104,152 

\ 

I 07,200j 
'435,800 
- 7,650 --

~.,! .... i.--wr. (Wl' ( ;: -\- (, } ;_ 
"'' N01 uNVeS water -

1 
, , 

Northern Electiic - r , ~ , ~--- / 1 

!.... 1, 1 
1 "__;,, _ Oxf-!?~ InstrumenfGroup Pie / / 1 

" 
P-&0- - f I ' d 

, I 

/ 

/ 

Pearson) ' -· - - r ,/ ' 
, \ -- I I / ~ r' I "° 

Pilkington '"' /' - / ) r' 
\ / -

,r f!ovim;e FinancW Grout 1 _>__ 1 

- , 1 , PrUdeniliit Comotation - -- - /-' ,-,,,-- ' -< -<S., 
- Racal Electronics , .._,,, __ 1 

, Rank orgaiiik«on / 
-, -, C \ -

--:-\ 7 :, Ranks Hbvis Mdlou\ / 
\ Redland - 1, / / / \- _d'.' 

Redln -/......-: . .,;;. . ....-} /- /' 
__ ,e , teroatio.""I "_--.., 

1 
_ - 1 _

11 _,,, I -Reuters Holdings_ ,.,,,,1 ___ ,.i-, ~ 

- RMC Gt:oup "---
'""--~ 

/ 

I 

, --- ~ Rolls-Roycs. _ ,/ \ ' /z 

"
1 

- Royal Bank Scotland.Group I l _ \--
' ), Royal Insutarn;e Holdings _ _,, "- · ' -~ 

RTZ Corporation / / ' 
~

1
Rugby1iroup _ ~- 1, ~ -

; , -V ,\ 

I ( 
I 

:, /Sainsbury J ,/ 
~ Sc~ew -::: 

\_ ScQttish Power I - / ( ,< 

i// 

' Scot & Newcstle Bws 
\ / Sears'Holdings "Lithited , 

/ - /- -' 
_ ,Sedgwick Group Ld ~ 

S@eboard 5 -- - I . ..,_... ~ ~ 

/ 

,,,, / Shelffransport;_& Trading 
Slough li5t , ,' ~ - l ' ; 

1-,'Smith & Nephew Associated 
pc/ 'j"'- \ 

'Smithkline Bet:chan\Bee-Uqits 
_ Smi~e Beecham 'r, 
Smiths)Jndustnes1 

-~ Smi!hf~l:L~ So!!_ A ' 
\ Sou~ Wales Electricity \ __ 

""'-'1 , Southern Electric ---
" --

1 
Southern-w~r , ( 

/\ 
I '" \! 

I 
", 

-,,, 

- St. James's Place ~ ) 1 

,,, Standard Chartared Bank ,,/ '\ 
~ Tannac 1 1 \ 

_.,, 
j.. 

,/ 

' / 

" 
.::::-

/ 
/ 

/ \ ; 
---

~ " \ ---_,( ' / --' 
~ 

-I 
./- - "( ,,.,1 I 

',, 
-; \ 

' I I 

~ 
.,:: / 

/ \ 
ii 

- ,/ 

\, 

- I 

84 / 
I I -"'\'. 

'I· 

\,, I 

-

,,) 

'I 
'-

( 

I 
Tc__ 

, --

r 
\ 

J\ 

-1,.,,,,T \ - \ -~ 
~kValue> c 

2,430,358, ·( 

' 
'-

' '\, 
I 

---
""') 

/ 

'C ~-i.1 
r L ;1 -;/ 

t ' \ l 
Market Value" -- '- /·\ , 

2,'679,878 
- 355,005 

--
\ , 154,394::~r I - -

- ) 259,464 --
2,741,469-

::. 221,485 
1,557,376 

59,889 / '26,461 
' 457J~ " 255,507- --1 

121,7ffi , _ l01_,yl9 - '-
\ _ 792,445 ""- , 966,295- / I 

- 2,632,lt8 r,- - 2,815,240 
294,961 ,,_ J0~064 ,,. 1 

,.,,,, 402~99() = 577,4-HY-~ /'I 

\ 200,5~9 '- ; / - 254,55T -'. .:._ 
62,941 / '( / -:00,375 \ 

sh,0()0- _ "! 8~8,292 
/ 683.,385 . ,,_ -.,_ 738,170"'_ 

-- 287,855'- \ - \ \ 
, 79,424 · r 
1,46\739 

'-, 

-1 

'I, I 685,968 (· 
4,829,521 

' -

> 

,\ 

j 

/ '-
195,718 7 I 

81().627 ,/ ~ 
2,774'.833 I - _,, 

1,5~,140 / -.z / 
313,171 - , 

L ' 390,724 
509,498 

6,750,603 ,,,, , .__-
3,625,357 

209~87 
( 

-""_J,514,2~8 
\1,, }99,105 ,- -----

3,344,076- , 
(469,519 
" (351,213 

'- \ 
'- 200,024 , '- -

-256,948'-
7,438,Q86 ' 

151,304 -/\ ,,,,,, 
-1,455~499 _ ~ 

I 

-1,612,167 
"' 1,807,038.:::: 

>1260,177 / 
1,702,849 v ---- , 
1,626,069' ~ ~ 

I / 

/ 

'::.,I 
y 

/ 
( 
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\ 

- ' 

I 

,I 

/ 

;:_,.- I 

" S E C T - 1 0 N 

::::::::. ____ J 

( 

-; 

fOMMON STOCK -INTERNATIONAL ,/ .J P.u:-Value \ BookValue7 

/ 

I / 

/ 

\ 

\ 

/ 
/ 

L 

I >' " 

Tate & Lyle Ltd 
~ Taylor Woodrow limited 1 Tesco 1 / 

Thames Water~ 
ThomEmiPlc 

Trafalgar Hse Ltd 
/ 

Transpoct Development Group 
TSBGroup ~ 

U)ligateTunited -
Unilever limited 

,United Biscuits ~ 
Vodafone_ Group ,.. 
Warburg Sg Group 
Waste Management/ 
Welsh Water 

\ 

J 
Wtllliuns Holdings - \--

r 

Willis Corroon .:I 
Wilson (C.) Holdings 7 t _,. 

Wllllpey(George) limited 

:_
United Sfatti 

AseaAb "__.,. 
Bank Montreal Q6ebec 
British Petroleum Pie,__ 
Corporacion Mapfre Co 
Ericsson L M Tel Co 

Finning Llmited 

I 
-,,\ 

' 

Hitachi limited - / 
Hong Kong Telecomt!}unications 
Huntingdon International Holding 
No~em Telecoll!_ limited 

Quebecor Printing ~corporated 
Telecom Corp New Zealand 
Telefonos De Mexico S 

\ 

<,1; / 
/ 

'-

/ 

(! 

I \ _,_,, 

I / 

/ 

,,._ 

- ,I 
I 3:: 

\ 

''--- \ 

/ 

< 

\ / 

/ 

-..,S I _,-1 

/ / 

./ 
I 

' 

/ 

- \ \ 
'- Y\\ 

EMERGING MARKETS GROWlll FUND ,_ 

TOTAL COMMO~ STOCK-INI'ERNATIONAL , , )' 
PRIORTOVAllJATIONAllOWANCE 

LF.SS : VALUATION AllOWANCE I 
/ 

TOTAL COMMOM STOCK-INI'ERNATIONAL 

TOTAL COMMON STOCK 

PREFERRED STOCK -OOMESnC 

Advanced Micro-Devices Incorporated 
Allen Group lncot"p9rated 
Banc One Corporation , 

.... 

r 
/ 

) I' 
\ '\ / 

I 
1~ 

- I 

_\ 

' 

""> I \ 

"' -
/ ~ 

/ 

I 

85 

381,630 t 
50,800 

326,072 
460,500 1 

162,775 

89,413 
21,500 I -f 

850,000 
34,100 __,. 

136,3@ 

406,420 I 

646,043 
33,850 
44,000 
31,500 

95,300 , 
640,000 
22,850 

330,000 

\ 

' 21,500 -
78,000 
18,000 
50,000: 
94,900 

85,000 
7,500 

19,000 ,---
40000 -
47

1

000 , _ 

-60,000 ... 
70,000, 

U0,700 

' 

2,701,022 
1 204,853 -

I 1;135,(),66 
3,012,393 
2,022,l_87 

525,749 
84,896 

- 1,972,340 
186,397 -

1,388,938 

2,463,726 
_,. 2,847,962~ I 

219,891 
450,450 ,., 
169,697 

519,634 
3,107,~ 

78,602 
1,029,831 

$ 204,519,335 

$ 504,272 
2,964,157 -
1,160,010 

490,500 
1,338,587 

987,861 
746,060 
364,819 
_850,08!J 

1,409,884 , 

7Sl5,000 
1,871,250 
4,693,587 

L - $ 1&,176,072 

'13,625 

·( 

\ 
-,. \ 

I 

/ 

Shares -

I 

I 

' 

139,300 
56,00Q °' /~ 
66,500 

' 

' 
'- I 

-
$ 151,335,266 

$1,525,807,616 
I 

65,478,657 

1,46o,328,959 

$4,486,464,165 

-l--

Book\Talue 

4,375,925 
r 990,473 
3,788,272 

/ 

/ 

,-

/\ ' I 

Market Value 
\ 

2,582,026 / 
86,89~ 

__, 1,704,176 
~ 3,815,788 

I 

2,484,113 

146,139 
"105,829 
2,277,751 

21~,863 
1,450,502 

, I 2,711,130 
, "4,1@,261 

333,883 
/ v 490,025 

212,389 

55(),032 
I - 2,615,090 

69,048 
903,118 / 

/ . \ 

$ 234,400,319 

/ 

( 

'\ 

\ ) 

1;505,000 
3,008,850 

I 861,750 
443,750 

--Z,325,050 

\, 1,136,875 
450,000 
657,875 

- 530,000 
-~ 1~727,250 

\ 1,005,000 
1,583,750 
4,843,123 

$ 20,078,273 

$ rt48,712,707 

$1,459,967,744 

/ 

1,45;,967,744 / 

$5,571,878,778 

Market Value 

$ 4,475,013 

/ 

' 
°'- \ 

1,386,000 _ /. 
4,297,563 

.j 

-) 

- -

,/ 

l 
I 

/ 
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\ 

\_ 

/ 

, I 

/ 
/ / ::=-(- ,,u ......... 1/ -r" 

/ ' 

I '-
"<c 

I -

-/ PREFERRED STOC~; DOMESTIC 

.\ - >-/ ) (1 

\ 
;-"

-\ 

\ 
'.t. -

'_,;L ---A C ( R 
-,L ,. ,. '/ 

' 
l 

' --
A_,-

I / 

\ ' 
__; \ 

/ 

l I 
"-- I 

r I .1 

.1 ' 

Book Value-
/ 

/ 

/ 

/ 
/ 

/- -x 

\ 

j 
/ ' Card Estab~shment Services ,, -'( 

- ParValue ,, 
1,388,890~ 

'99,600 ' 
120;700 

1 , .o,, ! 1,388,890 
Z,707,562 
0,788,625 I 

2',350#)) 

Market Value 
- I 

! "1;388,890 
'-

_ hnu1ar Commynicationsincorporated 
7 Chrysler Corporatiotf 

I 
·---- -

\ / 

'i-

,,__~ 
I ---- - C-onagra Incoqrorated -

~ I -' // 
1 --1 Delta Airlines ,,- \ 

Ford Motor-Company 
r Fourth Fj!};yicial ~orporatibn 
- /- Great WesteritFin,ancial Q>rporation 
-"/ Health Management Association--Incorporatei(Class k) 

-/' _/ , /. - I / .-- .,1' 

Jam~s River Corporation of V-rrginia ./' - 1 / 

/ 

/ 
I ( --=c_./ ) , 

-- ) 
) 
I 

'\ - Llberty~edta Corporation PreferredJCias~E) .,, 

I \ 

f 
I 

\-

,-

r 

/ \ 
\ \ 

/ 

\ 

: Marriott Corporation ' 
Qwmex Corporation- -:.:_ -,: ~ · ' ~ 
Time Warner Incorpprated ---- ~ ) / 

---;TOTAi PREFERRED ~Toqi-oo~c 1 

I '· I' 
I _. / /---.;:- \ (~ 

) /- / 

'-f .""PREFERRED STOCK :JNTERN'ATIONAL 
' 

,r ' 
1 Austria ~ I / 

_; '-\ 

· '--
'-, , /I / I 

----

r ', 
- y 
-1 

Asko peut.Kauths 
Colonia Versith 1 

I ~ / - '} µ' Co_gunerzbank AG' 
1 , -- -Deutsche~anlc;AG 1 

~- Dyfkerhoff AG I 
/ - ·r I / ---, f agX!!g9-lfJscher '\ 

Heidel_j:,_erg Zement 
Kauthof AG _,,., 

" - Koening & Ba~r / _, A 

KronesAG-
;--

1 ,1 .'-----, MAN. AG 
~orsche -"' 
RweAG ; , . 

/ . 

/ 

/ I -

Signalbau HuiJel"' 
WellaAG 

I _,,, 
( . 

----- ~ 

Finland~ ) 
( 

'.'--! 

Nokia--Free 
_/ 

,/ __ 

Italy \ , 
/ 

"- _, 

Alitalia-Llnee 
\.__ '·Bea Naz Agricolt 

' Fiat SPA ~ __ 
7; / 

/ 

/ 

I 
I 

\ 

/ 

,( 

---2' 
'-

~ 

-
_/ _, 

',_ 
I 

/j I 

r 
__.o 

r 
I, ( 

-· 
I 
/' _ _J 

// 

\ 

\, 

--;-. 

..\... 
/ 

\ 
'-

;- I I L. { 
t.. ( 

,-
\_, 

I ) 

\,/ >- //" 

(' '! 
.,.-I 

t:: 

/ 

---- ' 
\, 

-----

" f--
\, 

r''----
-, 

..... _, 
"-

'--
\ I/ 

\ -
,:',,.-\ 

/ i 
( 

\ 

'--' / 
I 

(. 
/ 

'l 

I 
\ 

/ 

---f 
/' 

-l 

-,._ 

_/ 

'-

,._____ 
J 

\ -_.. 

I 
./ 

, 86 

\ 

' 

\· 77,000 
" 

100,600 \/ 
276,400 
175,000 

/ 19,090 
34,200 ' 

'27,5(}0 r 

I 19,050 es: 

"- / 

5;057,572 
16,926,854 

' 4,422,3_39 / 
- / 1,003,381 

I 708,392\ 

, _11,202,2% 
I 270,096 

~,635,400 I / 
1
- ,7,28I,263 

I 2,425,500 

5,100,561 
, 21,904,700 
, 4,528,125-

1,035;'500 
--- 684 NV\ _ I ,vvy 

-- I 
A' 1,158,438 

/ 1,009,650 
I '\ 72,500 -\- ,.- [ / 4,0i).,306: "'- 4,p6;875-

1,096,500 
lo,905,683 

\ 43,000 
, 329,715- /' 

I I 

r 

3,819 ' 
\ - ~ 

,.__ 

'( / 

~ J,075,000 -0 

-\ 14,359,291 / y 
\ 

$ 71,4.56,879 
/( 

.,J, - 'l 7 
ijookValue 

/ 

$ i s2i 795,659 
( 

' 
r Market Value 

I 

$ .!33~7,24 'I 1 -_$ __ 180,...___,47_3 

r -"· I 

- / 

V 

\ $ 326,595 ~ --._ I '$' ' 335,830 / 
;/ 

L '..... 

f 50 
-v 4-93 (. 

4200000 C 
1 

, , 
5?,460 

$ / I ,25,073 
194,171 

2,792,702 

/ 

$ 

/ 

/ 
\ 

\ -

I 

26&- / 
377,637 

I 3,,2s2 

21,759 
- 17;862 
2~855,860 

436,252 
.,. 97,,-453 I', ( 

"""- ~ .___35_0 
75-

250 
'5))00 

795--
~ ' 

1,835 \ 
1,000 

J,4~ 
- 1,000 

4,000 

/ 

) 

I 42,460 
~f , 25(189 

59,384 
984,351 

1,039;557 

\ ' ;I 
~2,964, / 
'30,771 \· 1 

62,426 
- , '- 960,146 - ,- I 

1,099,383/ 
/ 

246,861 I -"359,589 ,-
36~109 1 380,154 . / -. 

' 292,496 I 
1 

\ 53],911 ; ,-
t - I 424,698 'I_, \/1 311,310 
~ J,483,899 __.; / (722,.?64 
~ ) ~ 

- - • \\ I $ '- 8,391,869 - $ 9,__091,50_3, 
'~ _.-' I '-" _./-~ 

, 

L 

"\ 

-30,000-'-' 
~5,333 
80,000 

'---/ 

' 
$ _ 16S,s27 

I 

r --,.., 
$ ('- j2,031 

. ----43,481 
'--

1 
; 482,659 

"-

r '-
I 

/ 

I 

$ 

---- / / 
\ 

c.. 

'I-

I 

83,657 
\ I 

// 
/ 

17;7-35 
/ 17,943 
237/721- !. 

---/ -

- '-

I 
/ 

- / 

I '> 

< 
/ 

-'\_ 

-L 
-: I / I 

/ --- '- / 
I ' / 

/ 

'- /j 
\ ---

' 
I \ \ r 

'-
/ 
/ 

'--r / 

I 

I' 
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\ 
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\ 
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/ 
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' 
'-

.\' -
-1 

' I 
( 

I 

I --\ 

/ 

- - ----" PREFERI!Elr5TOCK -<INTERNATIQ~AL 

Itat'cementi j I - \, - ,/ ; \ ~ ( 

Mont~dison SPA _ \ _ .1 \ \ 
Rjnascente La , ~ -- ) ; 
/'l< --.. ::;:_- ..._ / --.. I -

_\ 

\ , 
/ 

/ 
I 

/ _/ 

Par Value 

~6,00Q ) -
j \ 215;700 

1 

\ ' 

/ 
, \ 

Book'Value 

I' 

'-::.-- _ _ 50,172 l ,• 
, , 167,225 

1 _,,,, / 16,223 ( ., ~ ---5~00Q - / "'" --· ~ 
__, / $ ~?· 801,792 

) -,, 
- ---- '--< l ,. 

,,.-

r 

--
1 - ~ Ma,rket Value ; 

, ' \ 

\ ..,.. 26,224 
174,823 /

/ 12,699 ,1 

$.. 487,146 -

_c ,,!, \ 

--Movenpick Holdings --If/ ~ \ '-- '--· 1 )25 \ ~ $ 32,o4i_ 
/ 

Switzer~<l;.. 

\ --'- - ./ -'- ) I I '-- -- :z::- - I. 
TOTALP~-~ATIQ_NAL- , -:;~- , \ 1 ,1__ - $-- 9,851,850, 

; , TOTAL P~Q S1J>CK ( \ ; · ' r _ r $ 81,308,722 "' / $ 93_,0J)S,724 _ 
"---., ..--- - - ,,,... " - 1._ ,,,-'--· I I '-

. 
1 

h_ r, _,,, CZQ~TIBLEDEBENTlJRF.S !oo'~nc - ~ Ra~ ¥at!!ri& ~ ::Par ~6e Book Value - \ :;"M~e~ ~ue r 

/ 

I /\ - ( 
\ 
I 

\ / 

, - Amoc6 CD,\IPetroleum CQmpany_,, 
1 

'-
1 7375 09/01/201,3 $ _,c"4,250,o6o $, 4,966,564 $ 4,760,000 

1 I AMR Corporation _ ''.j .0.000 03/15'/2oo6_ J,118,QOO 3)J48,!Jl6- / __ J,Il4,125- \ ~ 
Bmwning-F~Industriys I!lcorporated '- 6.250::' 08/15/2012 ---- 1,000,000 1,085,862- f"' 870,000 

I 
j 

Bruno's fucoq,orated " \ / 6,5b0 · 09/01/2009 - 1 1,098;000 - 1,102,301 1,147,410 \ 
Cabot Medic~?rpo~t!,on 1 

1 
7 ---- 7.5~ _, 03/01/19~ , 

1 
- 1,,,__100,000 / l,l00,000 ;/ 1 1,l~,000 _,,\ 

Chiron Corporation ;_, l / \ · ..7.250-, 07/01/2015 ),, 1 1,131,00Q ~ 1)33,565 -"--'1,357;200 
Cincinnati Financi;!J-Corporatioo .1 ~ 5-~~ J:)5/01/2002. fJ,651,000 1,686,109 1,799,590'-- \ 
Co\Ilcast C~rporation , 1 ~ 0.1.JlN '-- 01/15/1995 4,500,000 " 4,475,082 1:,500,000 

1
1 Conneri>eriJ?hera!s1nco~orated - ' /.,, (~ 6.500 " 103/01(2002_ ~ 1,630,000' \ 

1 
l,75,o;,733-' _ .1;605.,550 

Cornier Peripherals lncorpo;ated _ / 6.7§0 03/01/2001 1,470,000 \ 1,376,750' l,308i300 
\"- - / f \,,, ) I - _,,- /\\ ' 1 - ---- . 

1, Dana-Corporation " \ 5:875 /Q611?12_906 2,219,000 2,038,8:.W ---- , 12,030,385 
1 E¥C Corporation / --1 6.250 Q4L01/2002 1'-- / 2,lOQ;OOO -.< 2,127,879 2,331,000 

, t , l :East:m@. Kodak-Comp,any / ., ( -,<, :t 0.000 09/20/2oo6 ~ 4,600,000 2,065,311 ),047,000 -
<~-"" = - Enclean lncorpQ_rated ,;-- ,. 1 ~ 7.50Q 08/01/2001 ' -- ' t,205,000 , 1 < l-;205,~ ,) 855,550 

1 \ Hasbroincorp9rated- \ , 1 / \ 6.000 _,, U/15/1998 1,250,000 -1,250,000 1,456,250 -
\ ./ . ' l_ , - \ / 

---- - Kerr Mcgee S-?rpbratio; / , k '7.250 06/15/2012 ~---- 3,786,000 1-1 - ' 1,1-77,971 
J::- Magne Tek Iricorporat~ _ , 8.()00_ 09/15/2001 ;,,_ 2,800,000 1 2,903,276 

'3 975,-300 
\, 31178 ooo>\ 

' ' ) 
,) Mccaw Cellular Commul)fcations. -

1 
_8.000 06/15/2008 ,; 2,761;000, 2,6511Jl62 -,_; 

-~,..__ \ / News~encanrioI~gs Incorporated - -< 0.000 03;;i;2002 ;14,225,,000 6,896,386-
Pier 1 ~ports'lncorporated \ 1 6_.875 0~/01/2002 1;810,000 (810,000 

/ 2,-905,350 ' 
7,397,000 I~ 

I -:-1,601,85?, I I '\...-. c....,//1 

I ~ 
\ Pope &'Talbotjncorporated '- ~ '--. /' 6.000 03/01-/2012 -· 6n,ooo ' 676,803 / 56~980 1 

Quantum Corporatipn / -( - , ~:375 / 04/01/2002, ,.. 3,212,000 _, 13 227 744,, , 3,179,880 0 1 

~ /S<,;I Systems ~rporated __, ..._ / 1 9.000 :' 04/01/2015 
1 

, 1,887;000 _,, -1-_ .J'.813'.834 / ,1,79!,368 
---. - Service Corporation International / ., T 6.500 - -09/01/2001 - < 1,500,000 -,. 1 (589,6).6 I ~1,623,750 

-; '\ / r'\ Sun Microsystems Incorporated I J " _/ 6.375 10/15/1999 ~ _ 830,000 1,144,66~ - 925,450 
/ \__ - -),,I I-° / 

~ - Tele Communicati~ns.lflcorporated '--,., ' 0.000 04/25/2008 4,500;000 1 1,505,206 ( ---- t,591,875 1 

'---- Wa§teManagetli(ntlncorpotmed - ~ 10.000 \ 04/13/2Cff2_ ~ 2;400,000 h,.,831,341 777,000 <--

/ 

\ \ 

/ 

'--

) /-:--

( I 
\ 

,' \ 

) 
\ ,/ 

/, -\ 

\ , _ ..-;Westinghouse Elecfric Corporation / , }tOOO 08/1J20p9 / f,~77,000 ---~ 2,919J57 ,) ir77,7W "' 

\ ,,,. -T-O'D\.L(OONVER'OBLE DEBENTIJRf.S-OOMESTIC , 1 -~ 1 _ ", ;$ 7s,9os,ooo- $ ~.6J9,163J J 162,476;873 1 .,"-

\ 
\ -

'-

-'-
-', 

/ 1 

\ ) / ,>, 

/---.( 

/ I 

--'1 

.::r / -........ ' '- _.. / r .- \ _,,-'J, "' / '---) 
;' r./ \,\,1 - \..--

CO~ DEBENTIJRFS- INTERNATIONAL Rate -1 "- ~ty I Par Vaill~ ' 

/ / 

Lafarge-Coppee SA 
r-

..-r I 
Japan- J > 

- A11 Nippon Af\Waf~ = / ~. 
( 

/-
/ 

'--

/ 

.> 
,I 

I / ( 

'y 

/ 

} 
/, 

\ \ \ / 

--1 \ ~ - I '--'-- -

-
6.125 -/ 01/02/i997 5,000,00Q 

' 
\ .., I I - t- -, - / / / ~ :r 

/ J,700 ;,L 0381/1991 $ 1~000 
- c::: I 

/ '-
\"Cc_ 

' 

/ 

/ 
1 87 

\'--

I - \, 
I \ \ 

\, I 
// 

'--- "-

K 
I \-

/ -

- - ) 

Book Value ; M_arket Val~e ~ 1 
-/ 

---- - I 
' '-- \--

' ' r ' "1 '\ $ C 

/$ 
1 \/ 981,543 -1,098,474 

\ 

801,975 ---- $. '058,844 /~ 
I ) 

--.:_/ 
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). 
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1- - ( \ 

/ 'J \' 

/ ( - '\ '""1 A C t / R' A 11, 
' ' ( /' '\ I/ \ r'- ' ' I - I ,/ ~--- h • ti 

\'_ j \ ), , / y'9'.'_ ~ ? , ~~ I "- I / / '-

'/, { ) I \. " \ ~ ~ . -1 ""' _,, · - \ ,,_ ~_,, A.-~ -c \ 

,I ' 

\/ ~ / / \ - \ ,.Q_ J \ ,I 

· ' / ' CONVERTI}U.E DEB~,. INTERNATIONAL llilte ~- ~turity/ '"' " ,Par Value f , Book-Valu9 Marke~ Value/ 

1 -:_Chubu Electri2Power j ,,, 1 )'300 03/311-1999 ' . 239,000,000 
1
::c- 1,562-, 783 ~ 1,468,525 

\_ Makita,CQ~ration_,, 1 
- "- \ '-- 1.500 - 031}1/2005 --;---70,'000;00Q, --1 497,517 ' J / _ - 491,160'\ 

- Mitsui Fudosan Company-,,, )- ).4Q{Y "'09/30/2003 50,000;000 291,864 · \ 249,742 / 
,}1, 1 ~--? SRL lnCQrpora1ed ~ ~"" , "--4.000' 06/»>/f~9,,,, '-~ 45,oqg,6oo ,,,- - 448,745- «5,968 ' 

) () "- ,'--' , ~ l / - --- / ) - I,. ',. 
· '"' ...._ \ "'- \· " • 1 $ 3,6o6,884 ~ \$ 3_,314,~3~ \ ~ _,, 

-1, VnitedKingdom , ,- "" , - 1 , > ,_____ - '-- , ).__ -;-

/~ \ ,, ~ · British ~ays Cotpa;.;tion ~ ' '- ::_9.750 - ~/15/2005 ~ 500,()()(Y $ 1;101,38,5
1

. $-:, J,240,~f7 _,, 
1- Englis~(;hinaClay _ ~; " , , 6500~ 09/30/t003 -'I' 

1 
~rooo 

1 
,· ,\ 70l,799 ,-~- 973,~ 

/ 

) 

I 

\, 

~ ' I / - \ _ $ 
1 

, 1,~,184 -_:,,$ - 2,213,96~ 
z: ~' -

- , "" TOTAL CONVERTIBLE DF.RFNITIRF. -INTERNAl'IONAt' 'i _ \ < " $_ 6J09,,il? i ,,, §,5Q9,747 1-----, ' ----- , , 1-· ---r 1 ' ' " '1 \ 1 - , 1 , t r-

TOTAL CO~TIBLE DEBENllJRFS ' ,, ( ,.::_;:-, 1_ 

1

_,, " 1$, ~69,f68,7-04' $ -,, §8,986,620 . 

TOTAL STOCKS &1coNVERTIBLFS 1 1 ,, \ , "' _; $ 4'-;636,941,598, ,~$ 5;733,8741112:---. , i 
I - \, ( -, ' , I \'. , , '-

\ -
,,!,,-

/ 

' '- ( r.::-- )_' I ( / ) / - ';_ l _/ ,1- - / ---- ( 7 L- ~ / 

MORT6AGFS ; ; - b \ ' 
1 

-.. - , Book Value. ~ Market Value __, 
-:\ 

~ MORTGAGFS -----., _ "f-
/ JI 

\--.__/ I ~-/-
-" REAL FSTATE ><. 

' /' / '--.\, 
\ "" 

~ 

' $ 59,176;922 ' $:' 72,156,789 - ~ 

' Book~alue 

- I 

\ 
/ 

( 

\, 

Real &tate-Funds 
I . '\ 

\ I ,/ \ 

~- - -l~ ) lileitfuan R~~ EsJte Il ,_ v · 
"' Heitman Real Estate N 

\ " Institutional Property Asset Fund 
/ ' JMB Group Trust V < ~ _ 

\1 ) ,1 yl - / 
- $ 36,753,642 $ - 36,753,64J 

" - 33 858 207 '--' 33,858,207 -
I : \, _,, ,): 754'.298 / 3,754,298 / 
/ 34,788,171 3(188,171 >_ 

7" \ 

\ ' -_z 
), · Lehndorff And Babson , 
' - \ I /, / I=-

, , ~"" --( __/ ~ 131,91~,650 - , 131;919,650 \ />-~./ ( / 

\ ,/ -, \ 
" / / ,Prime Property Fund " / ....r-~ 

I 
I ( - 1, "', " 26,295,609" 1 26,W:5/109 .__ \ , -

c J.>ublic\Storage Ii'ls. Fund m _ -~ 
"Le-- Shurgard Ins1itutional Fund L.P. / 

SRE Real Estate Fun'd ,,, 1 
-S@Realty Partner~ I, .' 

• .._ -· \- I 

,J 

c::,I 

', -----

- (, 
/ 

-

< 

,, , /,) 25,153,3'87 - 2~,478,762 -" 
- /\ -10,825,695- 1 lo;825,695 t-- -

'19,303,347 , - 19_.~03,347 _, 
I '1__, \ 

25,079,575 , -r )~;()19,575 -- , 
/ \ \ , \ 

/ 
\ I ) 

}CW Fund IV , , \ 0 3,065,520 _ 13,065,520 \ 
;_ }' 

' 
\, -

~ _ r; TCW Realty Fund V / 
1 _,, Yrammell Crow Equity Partner r-, 

K , - ~ 

- Trammell Crow Equity Partne! II \ 
-/ \_ 

.,._ 

"- ~ I 

/ TOTA:i."REAL ~TATE FUNDS " \ 
' '- \( '-

-___, Equity 11!. Title Holding O>~ratj_ons '\ ~ 

Ga~ay Buena 1>-ark; Incorporated '. · 1 ,

1 

, / 

_/ )-- .::'- Gateway v:_rrginia; Ptoperties, lncorpoqted \ \ -
,,__ -/ - __,,_ Gat~Y,__'West Prop~rtiesl'Incorporated '-'<' ", }' 

-1 _ LAC~ Gateway Property,rfncoJPOr.µ:ed < _ r 
, ; ~ant(,f-e Gateway Pi9neer, IJ;lcorporate<;! _ _,,_ I 

-- ;- . - ·-- --...., ./ 

· \ <. , TOTAL EQUTIY IN TI11E HOWING CORPORATIONS 
( -I '°' ' / I - --.- ;r I / 

-, J'OTAL REAL FSTATE / -----. ) -,:,t \ 
,- « ' L -r' -\ - / _,, 

_( 
/ 

-----) \ ,,_, I 

( \, 
\__, , 

r, 
j < \ 

-\ 
// 

-", 

I I "' / 

,J / 

/- J>-,,'\ ,,.,..-

A 
I 

r 

1-

-
I 

_,/ 

k 

5 

I 
\ 

' ,, -) 

/- ~ 

/. / 

T --, 

,\ 

---
' " \ 

88 

\ 
\• 

' '24,365,628 24,365,628 ; 
,,_ / I '\":-- 4)63,053-- /-4,163,053 ._:--\ 

( y,- / : ; ----_,,_ ,; - 1,5-59,236 > ; 7,559,)315 J _ 
\ - / ~· 

,$ 396,8851-017 $ 397,210,1392 

\, 

/ -
\ 

•c.::-/- ( < -
~ ,-' - I ~ , '- , " 

I \ 6,-045,724 \ 6,045,724 < -:, 
" ---. , \ 11,981,000 '-- I-1,9811000 / \ 

\ \ 
1 

/ "- ,.._ "- 3i903,235 331903,)35 ( \ 1 

J -- . 60,50<(000 60;500,,000 , { , ~ 
1 ' ,,,__ .- \ 3~47,128 ,- 3,547,128 

/ I / 
_, , $ 115,977,087 \ $"'115;977,087 -,\ 

\ , 1 ......_ -/ I 

· _J 512;862,lo4 ;' ( 513,187~79 
----

'\ I 
\ 

_I 
; ~ "'~ { 

/ 
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/ - , -<;__ 
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ALTERNATIVE ASSETS 

Copley Venture I -
Copley Venture II 

./ 

, \ -1 

-r 
/ 

I I 

'-
.,, 

I 

T 

T T 

_-<.\, -

I 

\ -
/ 
( / 

---.!, ,.... 
/ -I 0 t-L / .,, 
./-----

' 
~ '--

Book Value 1 Market Value 
; I 

I 
"9,500,6-78 $ 11,412,17'7, $ 
13,587,~0 18,_286,874 

Han:y Gray, Mel Klein & Partners 
Kidd Kamm Eqwty Partners / ---

I ,- 90,836,442" 90,836,442 
"'- \ 

Kleiner Perkins_ Caufield & Byers VI 

Media/Communications 
Oak Investment Partners 
Prudential Venture 
Syndicated Communications 
Warburg Pin~ ~ital - ~ 

TOTAL ALTERNATIVE ASSETS 

SHORT TERM -DOMF.STIC -

\; 

/, 

-,< 

'-

; 

- I 

1 
Rat~ 

1Abbey National 1 4.250 
American Telephone & Telegraph Company _f290 
Federal Farm Credit Bank ' / 3.860 
Federal Farm Credit Discount ~ote 0.000 
Federal Home Loan Bank.Cons Disc 0.000 

Federal Home Loan Mortgage Corporation 
. Federal Home Loan Mortgage Corporation 
General Electric Capi~ COfPorati9n 
IBM Credit Corporation "'>-

~ 0.000 
O.QQO 
3.750 
4.400 
4.464 --IBM Credit Corpo,ration 
" I 

Merck & Company ' --
Morgan Stanley Discoun:t Note 
Schering-Plough Disc ,,,. 
United States Treas__ury Bills ; 
United States Treasury Bills 

\ 

United Stat~s T~ury Bills 
United States Treasury Bills 
United States Treasury Bills 

3.730 
3.930 
3.850 

/;.,, 0.000 
0.000 

0.000 
0.000 

, United States Treasury Notes 
United States Treasury Notes 

_ 0.000 
/ 6.875 

7,000 

United States Treasury Notes 

TOTAL SHORT TERM -DOMF.STIC 

SHORT TERM - INTEJtNATION¥, 

7.00(l 

/ 
/ 

Rate 

1 Federal Home Loan Mortgage Corporation / 3.710 
United States Treasury Bills O 

.,,, 3.800 
United States Treasucy Bills 3 :790 
United States Treasury Bills "' / 4.130 
United States Treasury Noies 5.375 
United States Treasury Notes " -8.~ 

TOTAL SHORT TERM - INTERNATIONAL -
I 

TOTAL SHORT TERM 
/ y 

'-

(I 

/ 
I I 

\ I 
/ 

/ / 

* I 
I 

' 80,921 I 80,921 
I 

740,719 , - I 740,718 I / 

\ 
I - -/' 

22,996,595 24,080,315 r 

/ 

I 
r 

1,607,959-: 1,607,959 
38,012,438 -- 4-7,081,695 

1,203,255 ~ 1,187,265_ 
~ 

\-
48,943,603 '"" 70,107,450 

/ 

I 
I 

Maturity 

06/03/1993 
04/22/1993 
01/04/1993 
09/08/1992 
09/29/1992 

07/01/1992 
07/16/1992 
08/17/1992 
06/17/1993 
04/19/1993 / 

07/31/1992 
08/31/1992 
08/06/1992-
08/27/1992 
11/12/19f)2 

11/19°/1992 
I ' 12/17 /l.Q92 

05/06/1993 
, 07/31/1293 
04/30/1993 

06/30/1993 

Maturity 

09/29/1992 
12/10/1292 
01/14/1993 --
09/10/1992 
04/30/1994 
Q.7 /31/1992 

\ - $ 227,510,530 --. l 265,421,816 

A ParValue 

$ 30,000,000 
15,000,000 
65,000,000 
35,000,000 
45,000,000 

I 
4,000;000 
5,600,000 

50,000,000 
_ 25,000,000 

20;000,000 
/ 

50,000,000 
20,000,000 
25,000,000 
-3,050,000 -

25,~000 
' 50,000,000 I 

1600000 
25:000~ 
50,()()(),000 c 
50,®0,000 

l 
250,000,000 

$ ~.250,000 

....J._ 1----..;. 

~ ParVajue 

Book Value '-Marke_t Value -
/ I' 

$ 30,000,000 .J 30,000,000 
15,000,000 ;_J,4,980,200 
65,000,000 65,000,000 
34,741,3~9 34,()37,944 
44i577,987 44,577,987 

'-- 3,997,5~7 3,997,5~7 
5,582,593 5,282,593 

4-9,791,284 49526,042 ~ 
25,000,000 / 2-5,010,000 
20,000,000 ';,, 20,025,800 

----49,844,583 / 49,844)583 
19,864,633 , _19,803,500 
24,899,942 -11,826,215 
2,904,420 _ 3,033,195 

24;642,975 ) 24,527,250 
I ,, ,s;- \ 
49,250,556 49,044,722 
1,"17,674 I 1,572J92 

24,136,736 ,__ 24,028,132 
51,303,758 "' 51,390,500 
51,076,4~ 51,187,500 

256,459,648 256,952;500 - _, 
$ 849,622,151 $ 849,548,803 

./ BookValue Market Value 
' "-$4,~53,110 -- $4,953,625 

..-4,903,944 4,914,500 
$5,000,000 
5,000,000 
5,000,000 

Ji,000,000 
-:.t 4,8~2,571 · 4,896,301 

5,874,720 _,, ---5,957,550 
- 2,000,000 i,005,515 .,, _,, ~ 2,023,3.16 

100,000 203,250 1' 206,892 -

$ 23,200,000 $ 22,833,,110 $ 22,952,184 / 

- $ 867,450,000 $ 872,455,261 $ 872,500,987 

--
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REPURCHASE AGRt,EMENTS "-

- -=c\ \ 

\ 
'(, 

\ / 

' / 
I 

/ '- -1 
,..- -

\ I 
/ 

L A C E R A 
'-..) 

\ I 
/ 

_,, - ---\ - ........... J \._ , \... ....... 
1 ~ Rate " Maturl.ty _ 1 ;-;;Pat\ Value 
........._ t >- -

/ -
1-

I 

_\ 

I 

! 

J Market Value; _, -
I I / ; 

I ,,,
\ 

/ ...... 
- \ 

, First Boston- , I - _. 3.800 _ 07/01/199i $1()() 000,000 
1--. _ 1 3.900 ...-- , 07 /.01tl992 5,775,000 

Book Value 

$100,o'oo,Qoo 
4,698,783 

}100,000~ 
4,698,},83 

,I 
/_.--

I 

I --... 

/ 

)\ 

Morgan Stanley - . , ,- ~ 
..;,,.;, ' ...... 

TOTAL REPl::!RCHM£ AGREEMENTS 
rs -

- ~ . ' 
/ 1 .--- ---~~' ~ -"'" --$103,775,00U 

- ,-' 

'- ) I / 
EQUITY JN ~ORT TERM INVESTMENT,;FUND Par Value 

Pacific Horizon . , ~ ' 2,337,892 

,$10j,69&,]83 / 
/ 

' BookVlllue 

$ 2,337,892' 

~104,698,783 
'--- I' 

Market Val~e 

$ I 1,337;89} / 
.---J / 

\.... __,,, "\ J, .t---.. --........./ I 

CER~CATES O,F DEPOS!!- ~ , --- r1late 
1 

' Ma~ty" r,rr-Valux - Book Value Market Value 

\ 

I I / 

)\ 

' 
. Chase Manhattan Bank .,,- I .,----- j 3.625 0'7/02/1992 _ $ / io,000,000 I $ 10,000,000 , - io 000,000 

- ;nt~u~:~~~dN~York \- ~:~~ " ~;~~~!~~f ~ -5i:~~::- , -'5i::;: ; 15f~~;:~~~ r / 
' NationatWestminsterJru,ikee \- _ / ) ~ 3.870 /, i>7/06/1992 . 50,~,000 49,99.2_,306 - 49,998,569 .---- , 

Skandinaviska 1 
.7J 4.125 ;1- 07/01/1992 - - 70,000,000 _ ::: 70,00Q,000 ~ 70,000,000 

....:..;/.." ...... ___. I / - \ _. \ _....., 
~ )_ \... / \ 

--- Svenska Handelsbanken , / 4.000 ~ 07/01/1992 ----- 6(),000,000 60,000,000, ~- hll,000,000 
/ r - , ) - --.__ / ' I v t 

1 TOTAL CERTIFIQTFS OEJ)EPOSIT ---- . ~ , '- / $ 1245;329,691 $ 245,328,997 $- 245,328,260 1 
/ 

..... ,.... / - ' / ' \- \ ....... " . '- ~ 

TOTAL SHORT TERM ~TMENTS / '" 1---c_ -..... $1,218,892,583 1 • $ 1,224,820,934 \ $ 1,224,865,922 "' /,. 
/ - ' \ 

/.r,. \ / 
;- ,- ' 

TOTAL:l)~SITS AND_~TMENTS .::- ,__,, \ $11,183,965,045 $12,488,,32,958 ---1--
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' 1'925 Century Park East, Suite 1ftOO 

Lgs Angeles.,_CA 90067-2790 
310 551'5600 j 
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'- / 9ctober..,23, 1?92""'. __ -.."-- ; ~/< 
-._/ -.. 

~ &ard of hlvestments - ·' ..... \ / 
Los.Angeles CountyEmployees , \ 

I~ '-/ - I -.. 
-----;- 1 \ Retirement Association . - _ ' ..... 

/ 

) I 

\ 
.,, !-~ 

/) 
-- r--1 
..... 

~ 1 \ 300.North Laj(e Aven~ 
. v Pasadena, California 91101-4129 /...__ - ·; ~:._: - -.. / 

'-- L,.__J 

' 
'-' '> I < , 

Fax: 310 §51-5757 , _ -L 
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\ y 
, " - Me~ber$:oftbeBp~: 1~ D ..L - \ ~ / \- '-:,_ -- , -; 
' --... ·' ,,- I " / -.-- -r - ...._ )'. i\ _ 1 .... / b-. (._ 

~ ,, ...._ The financing' objective of the plaµ is to reduce th'e Unfunded Actwµial Accrue<i Llabili~ (UAAL) to zero over a 
" 30-year period commencfii.gJuly 1, 1978 w~tjining contribution' ratt\tfiat remain ap_proxhpa_tely the 

_ · __ , ~e--frorp,generation to gen~tion, -Th~ progress be!rttmade toward the realization of the financing , ::_ \ 
__. -... ~~ - objectives through June 30;::t989 is illustptt~ in ~t:,attac~~dJxhibi~ I and II. The originlll 30 years U~ . r ' . 

·- · funding period_ which was-to__endJune 30, 2008 has been amended 15y the Board oflnvest'inents. In each of the,. , 
, next four y~ ( effective Ju!}' l ,A9?2), the Coµnty 5ontribhtion to amortjze 1the U¥I"will be calcttlated on the 

\ / , b~is--of-a new 30-yeat amortization period. Effective July 1, 1~, the U.AAL '\Vill bl: amqrtized over a 16-year \ 
, -.. period endingJune ~o, 201; We believe this revised SCh!_dule is adequate ton'leet the Board's Jong-term'fund- // / 

< ing goals,.and w.;ttnot cak any detenoratiort in the funded s~~ of.the plan. . ·,::_ \ ,, '---... 
'- \ \ - - /, 

1" \ k~ fuvestigatio~ is ne@imed ~ery-three years, d~g ~hich an ~~s~ts rrlade;f th; ;propriat6 
"-' -, ness of all economic_and noneconomic assumptJ.ons. Recommendations fo/change~ are Pfsented tq the -

Board of Investments for-consideration. Th~ last trienniaimves.tigatiofi;was perfoJ'llled as o(June 30, \989, A/ 
' at wty.ch time-cfiang~ to the no~economic ,ilSSUlnptlons were adopted by~e Board. The next t1iieE:IDal -. _ < 

inve~tigatio_n will _!)e perform1f1 as of June 30; 19.92, and is currently m ptogress. Regular valuation,s ai;e 1 \ \. 

performed eveiy yeai to comply with GASB requirements, and to monitor file plan's funded status. 
. - -I-- '- -<" ,~ - / \ \ 

\ "'Z .! ...._ ~ \ \ ) . \ - r -
The-ass<;t value.~d ifl!determinmg CQ._unty contribution rates (the actuarial value of ~ts) recognizes 

\ ~ed appreciation or deprecia~n over a fiye-rea!: period as described, in an attachnient (Exh;i~it)'). The ::- ~ 
. data used in the actlJ¥ial val_!!ll]On and'SinvEstiAA!ion were provi~\.d by die Board ~d were ~d a.(ter the data -

, , ,1,d been checlfeclfor rsasonableness-by our staff. We ipiderstand that the data was indgiendently c~cked for , -
-.... ..... accuracy by the plan's auditor. _!'e have enclosed a summary of the eJllployfecdata used {or actuzj;tl va}uatiorts sc::, 

1 over-the past severai1 years (Exhibits ID 1tnd IV). ' ' f ,.__ '-- _, - / 1 r 
/ I · - / · 7 > - · / 7 \ '-; _....; - -_ - -; '-.. 

-:- \ - .... "' < " /_ -...._ ( ' ,,,--_ -

__ The actuarial assumptions UJfd-in the June 30, 1-9~9 val~on are summariZe~ in the atiac~ents.'All r 
+ assumpti.Qns..were determi!led by tile acijiary and wt:re adopted by the Boar<J / · - - y I 

. \::::. " '/,\ II ,,. i...J _,"( \ ... 

I - ) . -< ' .~ ~ '-- ~1 • 
' 1 \ \~On the~as~ of the June 30_, 1989 and subsequent valuations, it is ouropiniofi that IA~ERA continu'es'.io. pe ifl/ 

sound condition1in)l'ccorc!ance with-the actwinal. priociples of-levetcost financint · < '-· 
/ - / '-..... I ::..<.._\ \ !\ I 

--. 
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EXHIBIT-I 
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I )'- (Am0llll$ iµ Thous;tiidsj < ...___ _ •) ./ ._ ~ - - '< 
~ -- - ' ----.. -- >~ -,'.'I \ / _BatiOOf ~ 

- / /\ ' . 1 
./ \ ( - _ "'--- Unfunded Ratio of Assets / Anni@ " Unfunded Actuarial , 

:Xaluation Actuarial Acciuec( , Actuarial Value A<;tuaria!A:ccrued -to Actlµrial _ Active Mem~r Accrue(!__ ITubility to 
X 

f ,_Da_t___._e ____ \_Llab~;,1-m_· ·_ty_ -_-_: __ ,..._ of_Asse~_ts_------__ .,__, _ _,,, ___ Llab_ ili_·ty ___ J_ A_cc_ru_e_dlia--"sc; _bili_·ty_ :::_~_;;::._Q>_ m_pe_~~ ti_·o_n __ A_Cti_·v,~e_C_o_m_pe_n_sa_ti_·o_n 

( 

'C.... 

j '7 \ ~/3ci/81 / $ . 5132,139_ $' -2,924,20§. ,, $ 2,70~33 .: -~si:92~ I -;_~- 'i 1,600,~8 ~- ~169i8% 

6/30/83 ...___ '-- · 6;608,30-2 
1 

, \ 3,875,049 /. 2,733,253 :...._58.Q,1% . 1 1,62.3,137 , 1,68.39% 

/ \ 
1-

~\ 
/ ,~-- 6/30/$6 '-' " 8,104,634 -

1 
5,~7M5 . _\ 2,'"i-,6,789 / ) 

1 
-71.91£ ---/.., _ l,837,244 ~...___J23_92~ I/ /'r 

" / /\ I . ~ • ) / I / 6 \ ,; --.._ ,-Af 6/30/89 ---.__ . ,-10,~71_~851 -:- ' 1!;960,463...._"-, ...._
1 

, J,511,388 8557~ ~ ",; 2;3(29, 74 65,44o/{ /,_' I \ \"- ...___ - - ------ ' . ' \ 
'\; \ • I __ -.o-- ',; '-- / ...___ 1-'V 7 " I 

/ _ 
1 NOTES: \ r.1~ // 1 r _- "v /, 

. ../ \_ -..... -: / - - . ~ 

- ..... .The liabilities sh~wn above were deterinjned µsing· tli~<Age Normal fun~g IDJ:thpcl-as o_I>Posed to the-Projected U_!li! Credit 
/ 

/ / 

- ;I 
( 

;-

/ method required by GASB No. '5. ) I: ' \ I / \ - -- cc\ ,. ~ . ,. - I 
'\ _, _! I ~ " ) -,1 r ~ / - .,.._ . -"' 
i, The actuariaYv~tiation as of]une 30, 198~ ret19cts the adQption of Plan E, wb!ch became'diect!ve as of]anuacy 4, 1982. ' ' 
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Valuation Date 
/ 

6/30/81: 0 / 

\ -
-- G]NERAL MEMBERS: 

' - I W/o surcharge , 

s.urcharge \ ·7' ( " 

" 
/ 

/ 

Total 
I T, 

/ -
/ 

J 

"' SAFETY_MEMBERS: 
, . I .-

W/0 surcharge , 
I --S~charg) I 

, Total- " \ \ 
·; -- / /~ 'I' 

6/30/83: :___ ::._., r 1 

{,ENERAL MEMBERS: 
1 W/o surcjlarge 

I 
Surcharge v 

\ -

I (/ 

" 1_> "-18.46~ 
~6f '--' I 

14.5~% 
I .11 

/ :=_ PlatJJ) 

; "-
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/ \ I "-- / 
--/ "' 14.19%-

/·-

I -/1 

T4.66 
' \ {_ '( _1 

f I ' 
27177 ,~ -\ 
1.53-
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29.30' _! 

.L l~.56 , 
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~ 2.05 -j _, 
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Valuation Date 
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' 1155' Angeles C~unty ]mployees Retirement f'\Ssociation 
SUMMARY OF ACI1VE MEMBERSHIP -" 

'- _, 

/ 

\ 

' ' I \ ~ 
>'- ·

' I y'-- Number \ '1\nnual Salary '--
Annual 

AverageSalary 
/ 

" I 
/_,-

l ) 
/ / 

J 

-I 
,, 

I 

' 
\-' 

" \ 

61,970 t 1,347,433,759 I 

253,184,348~ 
- / $ 21 ,743 ~ -

/ --;g,3]1 

70,341 
/ ( 

I . ,,-/ 
- ->1,~,6l8t!_07 :/ 

,-
---- 30,245 

/I 

-
'22,755 

/ 

,._ 
J 

~ 

/ 
--, 

/; 

I t 

---- EXHIBIT III 
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-) 

A. 
% Increase in 

/ Average Salary 
'-

\._ 

WA 
NIA ;7 

NIA 

!.. 

"'-

) \ 

// 

6130183 
Gene~ 
Safety 

~ 

- I / ' ----
,.,.-,, /" J I -. 

-

-57,273 
\ J \ '- '--

$ 23,152 t- ; I 

) \._/· -:::- 9,09~ 
J I $ t325,988j76 

,297,148,480 - 3~,661 -- ~/ 
Total 

6130/86 
1 

General ;.. 
Safety 1 

I 
-

1Total 

\ 

)6130189 , 
, General I" 

\ ) 
).-

r Safety 

/ Total 

\ 

-_; \ 

/ 

I --, 

( 

I 

'{ 

I 

I - 66,371 
/ 

1,623,130,856 24,456) 
/ 

I -
~ 

-- 58,148 JJ 
) 

$ l,485,597,l-i'4, 
351,647,208 

$ i5,549 '-
38,053 '- / 

\-:::: 
_, 9,241-

67,3§9 1---
/ '-

/ 

1,837,244,352 I 

-----

\ 
__ ..,, 27,263 

I I I I 

I 58,73,4 $ 1,836,7-22,81-3 
1-- -10,112 ~ 47i,950,806 ---. ' 

-;$ 31,272 
46,77!..- -; 

/ 

68,846 \ ?- \ 2,309,673,619 "'33,548 
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Los Angeles County-Employees Retirement Associ~tion_ 

SUMMARY OF RE'QRED MEMBERSHIP I 

\ 
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I / 
Numbet of Members 
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-" I, 

/ 

~.4__8% 
17/ )9 

7.47 

,........._ ,-
' ;:: 10.35% , 

Y 1651 
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11.48_ . 
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Allowance - % Inc~ "-

- Average I 

Year 
>, ~g During 

OfYear / Year-
I 

- 7181 to 6182 
/ 

24,975 ' 2,193 

7182 too/83 ~6384 2,038 

7183 to 6/84 
) '-
27,602_ t ~544 

7184td6785 
J 

2_9,199 2,3-30 

_ 7185 fO 6186 

7/f!f> to 6/87 -,s 

/ 
7187to6188 -

30,269 I 2,097 
I 

'1 ,m 31,374\ 
\ 
32,254 1,880 

7188to6189 33,119 2,110 
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I -

I 
\ - / 
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,- - I 
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l\ i 
\ ' ----/ r_, , ____ l 
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{ (.784) 

. (820) 

-'-- (947) 
y--- 7~ (1 ,200) _.,, 

I _, 
I ,-- (992) 

' (1,1)10) 

~, _,, ci')n5) , 
(1,132) / 

/ 

At End 
OfYear 

r CltJ \ - in AJlliual 
Thousands) , ,Allowance -

\ 
26,3~- $-207,924- ;; 

r -< 
27,602- / r 

- 29,199 \ ;~ 

~33,747' 
/,266,600 

30,269 

31) 74 

32,254 
/ I -

35,i19 "' 

/ 298,331 , 

----,- 324,72__4 I 

357,115 / 

-,z 389,567 - -s.1 

/ /\ 
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-N/A;
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\ -',-

8.87 > 
9.95 / 

-9~ -
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11.4§. 
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/.... / " 'Los Angeles/County Employees RetirementAssoc;ti6rt 1 

I!/---· .-'" D~OPMENT1A:CTUARIALVALlJE-OFASSET{ 1 / 

'\ 
') 

4 -'"=, \ AsofJune30,J9~9 / V / , 

=: \ ' /\ / \._ \ ' .::. 
I 'I:- \ \ ~ "-.--..I,. 

/ 

J 
"'-,......: --

( '"' ~---.('' ·, ' I ' 'y ' --- I ~ 
.)1 \ PlanYear '-'- ,. ~ ,'--; _ \-' ''-- .Changein~ _ -c, , 

I 

/ 

\< 

) ) 
Ending__!? . Book Value , ' Market'Value - ll'J!fCalized Gains i Urifealized Gains ,,.-- Phase-In ofUnrealized Gajns -:::-_ 

L \ I ~ \ ' ' ( 1~ , I , / 

__) 

/ \ -
I J 

•/ ~6/3_0/85 

'- I 6/30/89 _,- $ 8,088,!46,00Q-·· , 8,984,173,000 $ , 896,027,000 $ 272,447,000 20% Of $ 272,447,000 I f $ 54,489;{)00 
"i / ........__ . __,_ >-- I 

6/30/~ / . Z7,386_99z,ooo K 8,009,97,i;~)(f \'_,_ ~23;5&{),000 (477,394;000!_, -'" 40% of (477,394,000) =, (190,~58,0<f), 

..., 1 ~~0/~71 \ A,714,365,~
1 

;,.~7)339:00<} 1 ,1,100,~z.4~ ", ~ '(23,066,oooy 6g~o'f : (23,0q6,QOO) -~ 
1 

/ 13,840,°') 
6/30/86 _. '5,828,814)00Q 6,952,8~4,0QQ ' l,124;040,000 507,070,()()(\ I SO'}fof I 507,01f),000 A05,656,J)OQ_ 

-... -..... 1, /' ---- / -- \ - - - - \ 

;-4:,880,~_IO;~ 5;497,~,QOO , -:616,970:000 , , 616,970,000 , 100% of/ 616,970,~- = -016,97.o;DOO 

/,, < 
\..._ 

- J. \ \ I ) - - '-- I -- \ /. , / - ,' < I \ , ( \ X 

_,."- ~l)\TotalPhase-InoftJnrealizedGains / ~ r, ~ / .-
-~ / l / ' - - \ 
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-"" Los-Angeles Co~ .Employed Retirement AssociatiQn , _,, 
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PLAN A GENERAL MEMBERS - MALE 
( 

TABLE I ' ' 
' PR0BABIIJ1Y OF-OCCURRENCE (lnclu~g Eligibility) 

Age / Ordinary Vested Ordinary Ordinary I Service Service Service DWE DWE 
Nearest ·Withdraw Withdraw Death Disability Retire 'Disability -Beath SvcRet Dis Ret 

' 18 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0:{)000 
- ..... ,,, 19 ;.-1 - 0.0000 -1).0000 0.0000 0.0000- 0.0000 0.0000 0.0000 0.0000 0.0000 

/' 
i 20 / 0.1303 0.0000 O.Q006 0.0000 0.()()()()- 0.0002 0.0000 0.0000 0.0000 

I 7' - 21 ,,0.1262 l>.0000 ·' 0.0006 0.0000 0.0000 >' 0.0002 0.0000 0.0000 0.0000 / 

', 22 , lf.1220 0.0000 0.0009 0.0000 0.0000 0.0002 0.0000 0.0000 0.0000 

1 23 - 0.1196 0.0000 0.0009 I 0.0000 0.0000 0.0002 0.0000- 0.0000 0.0000 
24 0.1164 0.0000 0.0009 -0.0000 0.0000 0.0002 0.0000 0.0000 0.()()()() 
25 o.1131 _ 0.0000 0.0009 0.0001 0.0000 0.0002 0.0000 0.0000 o.oooI 

\ ~ 26 0.1097 I 0.0000'>' ' ~0.0009 , 0.0001 0.0000 0.0002 0.0000 \ 0.0000 0.0001 
27 o.1013~ 0.0000-,_ 0.0009 jl.OQOl 0.0000 0.0002 0.0000 0.0000 0.0001 ..... 

' 0.1048 0'.0000 
I 

28 0,,0000 0.0009 0.0001 0.0002 0.0000 0.0000 0.0001 f: -

l9 0.1007 0.0000 0.0013 O.OOOL 0.0000 o.~ 0.0000 0.0000 . 0.0001 

iO 
. "-

0.0957 0.0000 0.0013 
\, 

0.0001 Q.0000 0. 0.0000 0.0000 0.0001 
31 0.0891 0:0000 0.0013 0.0001 ,; 0.0000 0.0004 - 0.0000/ \ 0.0000 0.0002 

/ 

32 0.0850 / 0.0000 0.0013 I 0.0001 0.0000 0.0004 0.0000 0.00QO / Q.0002 ~ r 
0.0000 I 0.0004 133 I 0.0792 0.0000 0.0013 0.00011 ; 0.0000 r 0.0000 0.0002 

/ 34 _ 0.0734 0.QOOO 0.0016 0.0001 0.0000 0.0004 0.0000 0.0000 ! 0.0002 
35 I 0.0684 0.0000 0.0016 0.0001 0.0000 0.0006 0.0000 0.0000 0.0002 
36 ' 0.0619 o.qooo l>.0016 0.0001 0.0000 0.0010 0.0000 0.0000 0.0002 -
37 0.0553 0.0000 Q.0016 0.0001 0.0000 I , 0.0014 0.0000 .10.0000 0.0003 

38 0.0512 
'\ 0.0000 0.0016 0.0001 0.00,00 0.0018 ~.0000 - 0.0000 0.0003_ r,. 

I 39 0.0471 0.0000 0.0016 0.0001 0.0000 - 0.0021 0.0000 0.0000 0.0004 ,, 
l 40 0.0437 0.0000 0.0016 0.0004 I 0.0000 0.0024 0.0000 0.0000 0.0005 - 4( 0.0404 0.0000 0.0016 .1, 0.0007 0.0000 _ 0.0026 0.0000 0.0000 0.0005 

42 0.0363 0.0000 0.0016 0.0009 0.0000 0.0028 
1 

J o.0000 0.0000 0.0006 
'-\ 43 0.0330 0.0000 0.0019 0.0012 - 0.0000 0.0032 0.0000 0.0000 o.oqo1 

44 0.0306 0.0000 \).0019 0.0015 0.0000 ' 0.0034 0.0000 ' 0.0000 0.0007 
45 0.0272 --- 0.0000 0.0022 0_,_0018 0.0000 1 0.0035 0.0000 0.0000 0.0008 

J 46 0.0247 0.0000 \ 0.0022 0.0021 0.0000 0.004Q 0.0000 0.0000 0.0009 
A7 0.0231 0.0000 - 0:2922. I- 0.0023 0.0000 -o.0042 0'.0000 0.00@ 00010 

' 
'\ - 48 0:0215 /, 0.0000 I 0.0022 0.0026 0.0000 0.0044 0.0000 

' 
0.0000 0.0011 

49 0.0206 0.0000 , 9.0025 0.0031 I 0.0000 0.0048 0.0000 0.0000 0.0012 
50 0.0189 0.0000 / 0.0028 0.0034 0.0330 0.0050 0.0000 0.0000 0.0012 

51 0.0182 0.0000 0.0031 0.0039 0.0330 0.0053 0.0000 I 0.0000 0.0013 
/ I 0.0043 

/ \ 
52 0.0182 0.0000 0.0031_. 0.0330 0.0058 0.0000 0.0000 0.0015 

53 t-- 0.0165. 0.0000 .0.0034 0.0047 0.0330 .A\ 0.0062 0.0000 0.0000 0.0016 

t 54 I _ 0.0165 I 0.0000 0.0034 0.0052 0.0450 0.0065 0.0000 0.0000 0.0017/ 
;; 55 0.0165 0.0000 0.0038 0.0058 ro.0510 \ / 0.0069 0.0000 0.0000 0.0019 

56 0.0165 ), 0.0()()(} 0.0041 0.0064 0.0560 /0.0074 \. 0.0000 0.0000 0.0021 
5-7 0.0165 / ....=-0.0000 o:oo« 0.00~ 0.0840 0.0078 0.0000 0.0000 0.0023 

~ -
58 ( 'Q.0165 //0.0000 0.0050 0.0077 0.1010 ,,0.0079 0.0000 / 0.0000 0.0025 ' 

' 59 0.0165 0.0000 0.0056 - 0.()()84 0.1010 0.0083 0.0000 0.0000 0.0027 

' ~ 'l 
0.0165 0.0000 0.0063 Q.OOJl_ O.lOHT 0.()088 0.0000, 10,0000 0.0031 

I 61 0.0165 0.0000 ,,P.0072 0.0098 ' 0.1180 , 0.0092 0.0000 0.0000 0.0033 
62 '\ ,, 0.0165 0.0000 0.0081 0.0105 0.1460 0.0095 0.0000 0.0000 0.0037 

63 
. -

o.oI65 q.0000 0.0097 0.0113 0.1460 0.0099 0.0000 0.0000-- 0.0040 
64 - 0.0165 0.0000 0.0144 0.0121 0.1800 - 0.0104 0.0000 0.0000 0.0043 
65 

l 
0.0165 

'f 
0.0000 0.0000 " 0.{)000 0.2810 , 0.0000 0.0000 0.0000 0.0000 

66 0.0165 ' 0.0000 0.0000 0.0000 I\ 0,28io · 0.0000 0.0000 0.0000 l 0.0000 - 1 

67 il.0000 , o.~ - 0.0000 -0.0000' 0:3930 - 0.00()() 0.0000 0.0000 0.0000 -'>. 

/ 68 0.0000 - 0.0000 · 0.0000 0.0000 0.4490 0.0000 0.0000 0.0000 0.0000 
69 0.0000 0.0000 .f 0.0000 0.0000 0.5610 0.0000 00000 -1 0.0000 0.()()00-: 
70 0.0000 \ 0.0000 0.0000 0.0000 1.0000 0.0000 U.0000., 0.0000 0.0000 
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PIAN A GENERAL MEMBERS - FEMALE / - / / 
TABLEIC~ I 

--
,. 

/ } / PR0BABII1IY OF OCGURRENCE (Including Eligibility) - I 
r-

\ 
r - Age Ordinary Vested Ordinary Ordinary Service (- Service Servic~ I DWE DWE '-

Nearest Withdraw Withdraw Death Disability Retire Disability Death \ Sv<,Ret DisRet___ --
18 0.0000 -0.0000 7 0.0000 , -0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
19, 0.0000 0.0000 0.0000 0.0000 0,0000 -- 0.0000 --1- 0.0000- 0.0000 0.0000 

"- 20 / 0.1457 0.0000 0.0003 0.0000 ,r '- 0.0000 0.0000 0.0000 0.0000 ,0.0000 
21 - 0.1420 0 . .0000 0.0003 0.0000 Q.0000 O.OQOO o.~ 0.0000 0.0000 /, 

-22 l,0.1384, 0.0000 0.0005 0.0000 0.0000 0.0000 -o. 0-.0000 0.0000 

23 0.1348 0.0000 0.0005 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
I 24 0.1303 0.0000 0.0005 0.0000 i·oooo 0.()()00 0.0000 0.0000 0.0000 _// / 

A;;. 25 0.1256 / 0.0000 0.0005 0.0002 .0000 0.0002 o.~ 0.0000 0.0000 / 
/ 

,26 0.1212 '"-- O.OOQO 0.0005 0.0002 .,. 0.0000 {):0002 0 . 0.0000 0.0000 
- 27 0.115'7 0.0000 0.000~ - 0.0002 0.0000 0.0002 0.0000 0.00QO- 0.0000-

I 

28 0.1102 - 0.0000 0.0005 0.0002 0.0000 0.0002 - 1 0.0000 0.0000- 0.0000 
29 0.1038 --0.0000 0.0005 0.0002 0.0000 0.0002 0.0000 0.0000 0.0000 \ 

30 0.0983 O.OOOQ ,,- 0.0005 0.0002 0.0000 0.0004 0.0000 0.0000 ~ 0.0000 
/ 31 ,, 0.0920 0.0000 0.0006 0.0002 0.0000 _ 0.0004 0.0000 - , 0.0000 · 0.0000 ( \. 

32 \ 0.0866 0.000Q 0.0006 1 0.0002 \_0.0000 0.0006 Oj)OOO ..-0.0000 ..._ . 0.0000 
" ' < -- / 

33 -o.os19 ( 
I 0.0000 \- 0.00()() Q.0004 0.0000 0.0009 -- 0.0000 _, 0.0000 1 0.0000 ~ 

'>- 34 0.0764 0.0000 O.Qq(}6 0.0006 0.0000 0.0011 O.OOOQ 0.0000 0.0000 
35 0.0720 0.0000 I 0.0006 0.0008 

y 

0.0000 0.0011 0.0000 0.0000 0.0001 \ 

36 0.0683 0.0000 0.0006 - -0.0008 0.0000 9.0011 0.0000 0.0000 1 0.0001 
37 0.0638 0.0000 0.0006 0.0010 0.0000 ().0011 0.0000 0.0000 - 0.0001 '-

0 .0000 -0.0000 o.odoo -38 0.0601 ,, 
,L- 0.0008 I 0.0012 O.®U o.~ O.OOOL--

_ 39 0.0565 o.oopo 0.0008 0.0012 0.0000 I Q,0011 0.0000 0.0000 -- 0.0001 
40 0.0528 0.000() 0.0008 0.0014 0.0000 0.0013. 0.0000 0.0000 0.0002 · 
41 0.0501 0.0000 0.0010 0.0016 0.0000 0.0015 0.0000 0.,0000 - 0.0002 -\.. 

\ 
/ 42 0.0474 0:0000 0.0010 j 0.0016 " 0.0000 I 0.0017 - 0.0000 0.0000 0.0002 ' 

.( ./ 

43 0.0456 0.0000 ~.0010 0.00Iil I 0.0000 , 0.9cm 0.0000 0.0000 /, 0:0002 ',/ 1 44 0.0428 0.0000 0.0011 0.0020 0.0000 0.0019 0.0000- 0..()000 0.0002 
45 0.0410 0.0000 0.0013 0.0021 0.0000 '"' 0,0019 0.0000 0,0000 0.0002 

-46 0.0392 0.0000 0.0013 0.0024°'1' )' 0.0000 0.0021 0.0000 0.0000 0.0002 

" 47 0.0383 ..... 0.0000 I 0.0015 0.0028 0.0000 0.0021 0.0000 0.0000 0.0002 
/' 

48 0.0364 0.0000 0.0016 , 0.0031 0.0000 0.0023 0.0000- 0.0000 0.0002 
49 0.0346" 0.0000 0.0016 o.0034 r 0.0000 -0.0026 "' 0.0000 0.0000 - 0.0002 
50 I - 0.0328 0.0000 0.0018 \ 0.0040 0.0280 ~0026 0.0000 ;0.0000 0.0003 r 
51 0.0310 0.0000 0.0019 - 0.0045 0.0170 O.Q028 -0.0000 0.0000 0.0003 

-52 _0.0282 0,0000 0.0023 0.0051 / 0:0210 '-0.0030 0.0000 0.0000 0.0003 ..:.. 
/ 

53 0.0255 0.0000 0.0024 0.0059 0.0210 0.0032 0.0000 ; 0.0000 0.0003 - 1 

d4 0.0228 0.0000 0.0027 ~.0065 ,,, 0.0{80 0.0034 0.0000 0.0000 0.0003 / 
' 

55 0.0200 0.0000- 0.0029 .0071 -;.,- 0.0400 0.0036 0.0000 J).0000_ 0.0004 / 

56 0.0173 0.0000 ..J- I 0.0032 0.0079 0.0400 0.0038 0.00()Q I 0.0000 0.0004 - I 

57 0.0137 0.0000--- 0.0035 0.0087 0.0510 0.0043 0.0000 0.0000 0.0004 1' 
58 0.0091 0.0000 0.0039 --o.0096 ~ - 0.0570 0.0046 0.0000 0.0000 0.0004 /'-

'--
59 0.0055 ' 0.0000 - O.Q()44 - 0.0106 0.06~0 0.0051 0,0000 0.0000 0.0004 '-

0.0000 0.0690 
I / 

60 0.0000 '- 0.0047 - 0.0119 0.0055 0.000Q__ 0.0000 0.0005 --
61 0.0000 0.0000 0.0052 1 -._0.0127 0.1080 0.00621 "'"0.0000) )).0000 0.0005 

( 

62 0.0000 0.0000 0.0056 o.of4o 0.1700 ~ 0.0070 0.0000 0.0000 0.0005 
/ - ( 

63 0.0000 0.0000 0.0063 0.0154 ;0.1700 0.0079 0.0000 0.0000 0.0005 
..._ 

64 0.0000 0.0000 0.0068 0}168 0.2100 -!).0089 0.0000 0.0000 0.0005 " -<' \ J 65 o.~ 0.0000 - 0.0077 0.0000 0.2840 0.0100 o.ooop 0.Gq()() I 0.0000 
l..J / 661 0.0000 0:0000 / o.008r O.()()()(f " 0.3410 I 0:9111 0.0000 ' 0.0000 0.00001 

I 
"' 67 0.0000 0:0000 0.0097 0.0000 0.3410 0.0123 0.0000 0.0000_ r 0.0000 

I 
68' 0.0000 O.QOOO 0.0113

1 
- 0.0000 - 0.3410 0.0138 0.0000 0.0000 0.0000 

69 0.0000 0.0000 0.0145 0.0000 ..0.5690- 0.0159 0:0000 0.0000' 0.0000 I 

70 0.0000 0.0000 0.0000 ___ 0.0000 ' r 1.0000 0.0000 0.0000 0.0000 0.0000 \ _L 
'-
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, TABLE ill -.._ / ~ . / - 1 I .::c \ 1 PLAN A SAFirrYMEMBERS" -
\ '- r I '-; 1 · ~ / : 

1P~Olf~ 0~ occURIIBNCE (Ipduding Eligibility)- / ~~ '- :J, ~ / ' 
-:=:c,., ,- Age ," - ()rdinary 1 . Vested I Ofc!i!tur;:~ --- Ordinary \ ", 

1
---. ,Service - - Serm:e Service --; OWE I _ OWE / 

< / l J_ Nearest \ W'ithdraw ' '-
1 
Withdraw qe.ttii, Disability ~ Retire " Disability , Death tSvc Ret ,,,... Dis Ret 

1 18~ ,,. - 1 9.0000 1 ..... ,,._ 0.0000 ~ -::; 0.0000 ro.0000 ..... '- 0.0000 
1 

lJ.0000 / 0.0000 0.0000 o~oooo 1 

I 

-, -... W ,- / O.~ '-' -.._ 0.0000 1 0.0000,,... I 1 10.00(/0 0.0000 1 0.0000 . r ..... 0.0000- ! -;- OJ)()()() 
1 

j OOOO 
20 ' ~0.09-72 '., ---().0000 ' 0.0004-- 0,0000 O.QOOO 0.0002 -10,0001 \ ,,... 0.0000 u.0000 ' , 

I 
\\' 

~ \ 21~ 1. o.oSMr , Jl.0000 -:--
1 

o.oooL ..... o;o<iQQ- 1 ~ ,0.0000 - d.ooo:2- /0.0001 4 0.0000 -_, 0.0000 1, 

'- I 
I L 

/ \ \ 
-::::.._..___.,. \ ~

vi ,,__ 

· ~2 > ~806 t :-.... 0.ootlp , 9.00:>2 ' '>'-0.()000_, 0.0000 / - , 0.0002 , J ).0001; ~; 0.ClOOQ - 0,,QOOO -.1 I 
1

. , 

23 -'.--0.~; ~8 /-.._ o:'oooQ '- 9,00(j2 \ '- O.OOQQ I\ --0.~ A _:_0.~4 - ./ 0,90(11 0.0000 0.0000 -
24 0.UMl 0.0000- <r.0!)02 10.0000 ./'/ 0.()0()() O:ooo6 v 0,0001 0.0000 01)()()()

1
/ I ~ I - , 

25 . 0.0569 _ _.. _ 11.0000 Q.0002 0.0000 ~ 0.0000 ' , O.OOl_O _ 0.00@ ,.,. ();0000 _ -1 0.0000 
_ 26 /..__ - 0.0~0 , ;I 0.0000 {).(?002 0.0000"'-.,.,, 0.0()()(, .1 0.0017 O.OOOL, 0.0000 ,, 0.0000 ' 

27 0.0442'- / --0.000(( 0.0()02 0.0000 " \. 0.0000. , 0.0025 0,0001 . --... 1
1 0.0000 " ·_0.0000 

\ - .,,- - ----- ' ~ { ,, <.,- '-,,.. ? 
A - 28 ) \ 0.0398 / /( J).0000 - . 't).0002 ~ '..,_ Q:0000 0.0000 \ - '-. ~.0036 j 0.0001 "l' ) o.0000 \ -,- 0.0000 

_ 
1 

7 -...._ 29 0.0359 U.0000 / ,,r 0.0®2 ,,. .)0.0000 ,,... 0.0000 0.0048 ~-9001 s..0.0000 1 ._:' 0/ lOOO 
>- I '- ' J... 30 __, 0.0342 - 1 / 0.0000 .; 'ft0003 ) , OJ)OOl _.," 0.0000 - 0.0057 \\ 'U.OOOC 0.0000 "- 0.0002 '\ 

/ ' 3'f , 0.0320 0.0000 0.00::13 , ,_0.000:Z, y 0.0000 -;. , 0.0068 ; 0.0001 I '0'.0000 - 0.0002 ( 
\ 32 0.0298 . - 9:QOOO f c... 0.0003 ·'1"' 0.g91!2 f d.OOOQ_ 0.0074- 0.0001 -.. \ 0.0000 I -o'.0002 // 

l '-- 000() ;; r-:. \ r ""-'- '- \ -....__ , ' \ I / 0 n..hn ;<., 
>. ~ 33 

1 
0.0276 0. \ ' 0.0003 0.00l)_ '0.-0000 0.0084 ' 0.0001 0.0000- \ 0.\MJ2 v 

" \ f f y 0.0254 0.0900 ( 0.0004, 0.0018 \ 0.009() \ 0.0104' ' -0:9()()1 10.0000 ::. 0.0002 - ( \ 
,,, / 35,,,..., _., 0.0243 0.0000 

1 
Q0004 -\ 0.0019 0.0000 0.0120 , /Q.0001 1 ..... --0.0900 ' 0.0004 ,,,. L /-, 

'\ 

ff 36 Jt0221 ,.,_ q.0000 _ 0.0004 0.0020 / \ I 'Q.0000< r'"' 0.0134\ p.0001, . - 0~ . <Y.0004 .J _,, \ 

) ./ -- / ...: 3'7 _.CC 0.0210 O.OOQO, - <Y.0005 0.0022 _,... 0.0000 ·. O.<h46 0.0002 ·, '- 0.0000, 1 O.Qp04 I 
L / ' \ / I I I ( -... . ; / \ "'- - \ - ..__ ' cc ): \ , '7 r - 3S-- _ 0.(H~ 

1 
_ O.Q9PO 0,,()005 · -< -, 0.0024 _J>.0000 _ \ OJJ161 0.0002---.. ..:o 0.0000 - u.0004 X 

, ---:.. ::..~ 39 11 - .,/0.0171 ..._0.0000:: 0.0005 1 -0.0024 O.OQOO-... . 0.017~ 9.0002\ ,,....? 0.0000 OM04 
,,... .,_, ~401 / - Q:,0149 ° 0.0000 0.0006 "'0;0024 - - 0.0000- 0.0192 0.0002 - 0.0000 0.0005 ''-

\ / -~---4
4
~ ...!).op3 _ o_oooo Yo.oopr _,, 0.0024 1 0.0000- .,,... .... 0.0204 0.0002 r -.().0000 0.0005 ~ \,.. -

' " \ 2 0.0110 + 0.0000 /0.0008 I 0.0025 · " --0.0000 0.0215 0.0002 ,.- 0.0000 \ -0.0005 !" 1, 

::;:1~ 4 1 4 .,.,, 6"' \- - " ,,, . 3 0.009 , 1 0.0000 ~10, - 0:902 ,,, 0.0000, - / 0.0232 ,, 0.0003 ;:;- _9.0000 \ ~ 0.0005' -
.J,1 44 -I/ I -0- ,, ,,... . - ?U. . 

,,,, _ 
1 1 0.001 ,0.0000..... ..0.0012 0.0028 0.0000 . o.o"F · 10.0903 _ ojOOOO O.Q905 -

1 4\ . 1' 0.0009..___- -~0000 
1 

_0.0014 0.0029 ~0000;-' A.0263 ,._. ·, 0.0004 ~ O.OQQO- '-\, 0.09{)7 / _ 
46 0.0008 0:0000 O.QOI6 ll.0029 0.0000 - 0.0276c. - 0:000.4 "' ,,,__ 0.0000 0,0007 

I < - 4.1 / OJ)Q07 0.0000. ~ ~, . 0.00ll:' · » 0.0030 :::_ 0.0000· - 0.0291 0-0006 .:.._ 0.0009- . 0~7 ' 
'-- -,48 0006,< . ' I I / 9 ( ' I I - 6 - "'\ . 'i '"' ..__ -0. . f 0.0000 , -0:pol 0.00~3 . I I 0.0000 \-.. 0.031 -" 0.Q007 -0.0000 , - 0.0001 

'\ 
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18 , I ./0.0000 - J 0.000()/ , 0.QOOO 0.0000 / 0.0000 i:oooci 1 0. ' 0.0000 'o.0000 e'. ,,, 
/ _,,, - I • ,vv,n -19 0.0000 0.0000-- 0_.~ _,,.- 0.09()0 

1
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TABLE VIII ) 
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PR0BAB1ll1Y OF OCCURRENCE (Including Eligibility) 
'I 

'- "-

Age Ordinary Vested \ Ordinary / Ordinary ' Servfce Service Service DWE '::... DWE 
Nearest Withdraw Withdraw Death Disability Retire Disability ) Death SvcRet Dis Ret 

18 0.0000 ---0.0000 0.0000 ___ 0.0000 0. 00()(), O.OOOQ 0.0Q()() ; 0.0000 \ 0.0000 
/ ./ 19' 0. ()()()()1 - 0.0000 0.0000 I 0.0000 I 1 0.0000 --'-. 0.0000 O.QOOO \ 0.000,0 0.0000 ' \ 7 I - 20 0.14571 i·oooo 0.0003 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 

21 0.1420 .0000 0.0003 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
22 0.1384. 0.0000 0.00{)5 0.9000 0.0000 0.0000 0.0000 0.0000 , 0.0000 

\ \ 0'.0000 ' 23 --- -0.1348 0.0000 0.0005 0.0000 O.OOJ)O - 0.0000 0.0000 - 0.0000 
24 OJ303 0.0000 0.0005 -0:0000 0.0000 0.0000 ' 0.0000 I '- 0.0000 0.0000 ( ,.. 

25 0.12~6 0.0000 - 0.0005 0.0002 0.0000 0.0002 0.0000 0.0000 0.0000J 
/ 26 --:: o.q12 0.0000 0.0005 0.0002 0.0000 0.0002 0.0000 0.0000 0.0000 

' 27cc- 0.1157 0.0000 0.0005 " '-- 0.000~ O.OOOQ "- 0.000~ 0.0000 0.0000 0.0000 
/ 

28 0.1102 0.0000 0.0005 - 0.0002 0.0000 0,0002 0.0000 0.0000 0.0000 
29 0.10-38 0.0000 I/ 0.0005 0.0002 0.0000 0.0002 0.0000 \ 0.0000 - 0.0000 
30 0.0983 

I \ 
0.0000 0.0005 0.0002 0.0000 I 0.()()04 lo.ooop 0.0000 0.0000 , 

'131 ~ 0.0920 0.0000 1 0.0006 0.0002 0.0000 0.0004 0.0000 0.0000 0.0000 
32 0.0866 0.0000 1 

/ 0.0006 0.0002 0.0Q()() 0.0006 0.0000 0.0000 I 0.0000 
\ " 33 0.0819 1 .0000"' 0.0006 0.0004 0.0000 0.0009 0.0000 "' 0.0000 0.0000 

--- 34 O.Oc764 ( 0.0000 0.0006 0.0006 0.0000" 0.0011 0.0000 0.0000 0.0000-
35 0.072°"' 0.0000 0.0006 1 0.0008 0.0000 0.0011 0.0000 0.0000 - 0.0001 \ 

Y' 36 1.0683- - 0.0000 0.0006 0.0008 
0~ 

0.0011 -'- 0.0000 0.0000 0.0001 
37 / .0638 / 0.000<2 .,, 0.0006 0.0010 0. 0.0011 _.0-.0000 0.0000 0.0001 

/ 

q.0008 o.001f d.0000 38 9.0601 J 1~ 0:0000 0:0011 0.0000 0.0000 - - 0.0001 ~ 

I 39 0.0565 0.0000 0.0008 0.0012 9.0000 0.0011 0.0000 0.0000 0.0001 
I 40 0.05~8 1 0.0000 0.0008, 0.0014 0.0000 / 0.0013 0.0000_ 0.0000 0.0002 I / , 

41 0.0501 0.0000 J>.qqro , too16 0.0000 0.0015 0.0000 0.0000 0.0002 
42 0.0474 0.0000 I 0.0010 .0016_ 0.0000 0.0017 0.0000 0.0000 0.0002 I ) I - -- '-'-

43 0.0456 0.0000 / p.0010 - 0.001! 0.0000 0.0017 0.0000 "- 0.0000 0.0002 
44 0.0428 0.0000 0.0011 0.0020 0.0000 0.0019 - ;. 0.0000 I 0.0000 0.0002 
45 - OMlO 0.0000 - 0.00\3 0.0021 0.0000 1 0.0019 if.00001 0.0Q()() 

( 
o'.'ooo2 I 

I 46 0.0392 0.0000 0.0013 - 'o.0024 \ }O.OQQO 0.0021 0.0000 0.0000 0.0002 I 

47 0.0383 0.0000 0.0015 ;' 0.0028 0.0000 / 0.0021 0.0000 0.0000 _ 0.0002 
/ / 

48 0.0364 0.0000 0.0016 \ 0.0031 0.0000 ' 0.0023 0.0000 0.0000 0.0002 '- / 

4!r 0.0346 0,0000 0.0016 0.0034 0.0000 1 0.0026 0.0000 0.0000 0.0002 
50 0.0328 Q.0000 0.0018- 0.0040 0.0000 - 0.0026 Q.0000 - 0.0000 0.0003 
51 0.0310 0.0000 0.0019 - 0.0045 ' 0.0000 0.0028 0.0000 0.0000 -0.0003 , / 

52 0.0282 \. 0.0000 0.0023 I 0.0051 0.0000 0.0030 0.0000 O.OOQ9 0.0003 -
...J. 

_). 10.002r 0.0059 ~ 01Xl32 
I 

0.0000 ,-53 0.0255 \ 0.0000 0.0000' 0.0000 0.0003 

" 
54 0.0228 --t 0.0000 0.0027 0.0065 0.0000 ll!0034 0.0000 0.0000 0.0003 
55 0.~00 0.0000 0.0029 0.0071' 0.0230 0.0036 0.0000 0.0000 

/ 

0.0004 L 

\.. 56 0.0173 0.0000 I 0.0032 0.007~ '- 0.0280 0:0038- 0.0000 0.0000 0.0004 
5i 1 0.0131' 0.0000 '0.0035 0.0087 0.0340' 0.0043 0.0000 I 0.0000 0.0004 ;-< 

--._, C ' 58 0.0091 0.0000 - 0.0039 0.0096 0.0450 0.0046 0.0000 0.()()00 0.0004 
59 0.0055 0.0000 Q.0044 . 0.0106 , , 0.0570 D.0051 0.0000 0.0000 0.0004 "-

/ ,J 

60 0.0000 o.oo6o 0.00417 0.0119 , 0.0690 -0.0055 0.0000 .:.,.,.. 0.0000 0.0005 'y 
,'( 

--- 61 O.()(){)() '0.0000 0.0062 0.0052 0.0127 01080 0.0000 ~ 0.0000 \ 0.0005 / ,, 
62 - 0.0000 0.0000 --s,_ 0.0056 -

0.0140 0.1700 ~70 0.0000 o.~ 0.0005 
-../ 

63 0.0000 0.0000 ' 0.0063 0.0154 0.1700 0.0079 0.0000 \ 0.000(\ 0.0005 
64 0.0000 0.0000 " 0.0068 '--' 0.0168 0.2100 0.0089 0.0000 0.0000 \ 0.0005 
65 0.0000 I 0.0000 0.0077 0,0000 0.2810_ 0.0100 0.0000 '\ 0.0000 0.0000 

\ \ 66 J._ < 0.0000 0.0000 0.0087 0.0000 ....... 0.3410 0.0111 C 0.0000,, 0.0000 '> 
I'. - 67 0.0000 0.-0000 0.0097 0.0000 0.3410 0.0123 0.0000 0.0000 

' - ~ '- 68 0.0000 o.opoo Mllo 0.0000 0.3410 0.0138 0.0000 0.0000 0.'0000 
69 0.0000 0.0000 0.0145" - 0.0000 0.5690 0.0159 0.0000 0.0000 0.0000 ./ 

I 
70 0.0000 0.0000 0.0000 0.QOOO I 1.0000 0.0000 0.0000 =- 0.0000 -.../ 0.0000 
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TABLE IX -- / - - ' ,}GE AND SERVICE RETIREES DISABILfD' RFl1REES ~ - . ) TABLE X .I 

.,, \ EXPECT~TION OJ LIEE ~ _,,. 1 
1 - ,, -'-- EXPECTATION OF UFE J -1 

I 

' I 

/ 
_ 1-97) s;roup Annuity (X-2) (X-8) /_ ~ i 1 

1 
19_'?1, rnsability Mortality (X-0) (X-0) :;-

1 
-----

1 / 
1 = 1 Age - .Male - '(-female ;___ Age - __ Male, \ Feniale Age ' I Male Female Age M31e _:' Femal~ , 1 / 

JS fl' 62.07 .}__ 67.92 65 - 16:53,- ii.10 f5 ./ \ 43.73 '54.29 / 65 ----- 14.07 1 14.09 
) / 16 / 61.10 66.94 66 15.81' 20.31 1 16 I 4;,73 53.29 66 13'.60 / '13.61 

\ ---< 

11 r<~60.1, , ______ JiS.97 - 67 1s.11 19:5f , -11 41.9-3 . \ 52.29 67 __13,13 13.13 
18 59.15 64.99 68 14.43 r 18.75 :18 \ 40.73 51.29 \ 68 12.66 12.66_ 
19 .._: 58.-18 / 64.02 ~/ 69 '-- f3."17 18.00 / 19 ) 39.73 ,_ 50.2.9/ - 69 / 12.18 I/ 12.18 

"' ~ "'C-- 20 s,7.20 -i63.04 1- 70 13.13 -' 17.25 _20 38.73 1 49.29 70 11.70,, 11.7~ 
'- 21' v 56.23 _,-, 62.07 JI_ / f2.50 _. 16.52 21 3/.98 48.39 71 11-:21 -J,1.21 / 

', 

/----

-..... 

) 

, '{ _ "t4t' i-/ ~~tee U:rn\ ";~ -/ ~t:~~ ~ttt _ J~ ~§~:~t-
1 

:~:ti 1 / - ;~, _____ ~~i:;~:-- rn:;~ ,/ -
/ / · 24 53.31 59.15 I '14 - ;10.79 - 14.42 /J 24 35:87 45:68 74 9.73 \ ',. 9.73 ' 

,,. 25 1 52.34.,, 58.17 _/ 75 10.:$' 13.76 25- ----- 3f1<) ' -44.79 \/ 7~ / 9.24 ,.- (..9.24 - -::.. 
26/ ' '51.37 57.20 ·, 76 9 .14 13.12 "'- \ 26 \ ---34.53 43.89, 76 8.75- 8.75 

, - · '],.7 ,50.40 56.23 · 77 _ \ 
1 

9.24 1 12'.50 - ./ '. 2'7 - 33.87 .,_ 43.01 77 --8.28 - 8.28 
'\ 

( } 
/ -..2s _,.. _ 49.43 55_25 __ . < ;;8 --s-,1s- -- n .90 -- 28 - 33'.23"" 42.12 - 78 •. 7.83 I' 7.83 

29 48.'l(i 5.f.28~ , --"79 8.28 11.33 \ \ 29 32.60 41.24 79 ----- 7.41 - \ 7--Jl "' 
-- ' 30 47.50 - -53..3L 80\. --7 • 7.83 10.78 ~ , ,__~3Q.. (::. 31,28'- 40.36 \ ~O\ I ~7.00 7.00 

31_ 46.53 5l:34 81 / - 7.41- 10.25 31 r'- . 3U7 39.48 , 81 6.63 6.63 -c 
32 L 45.57 51.37 -:._ 82 7.00 9.74 ---- 32 / -;\ 30.7~ ,'- 38.6°,l 82 . 6.27 6.27 . 

-- 33' 1 44.60 ·, 50.40 / ----- 83 .- ~6.63 ~ 9.24 1
- 33 30.17 37:74 83, 1 5.94 , ,, 5.94 -

134 43.64 - - ,9.43 _ \ 84 -< r,6.2-7 8.75 / 34 11 - 2-9.58_ 36.88 "-- \84 5.63 5.63 '--
"_ J '1 ./ \ -./ 

35~ ,.-1 42.68 tt8.46 ' 85 5.94.- 8.27 35 I < 29.00 36.02 ; 85 - '5.34. - 5.34 
30 "· 41.72 47.491 " 186 5.63 ! 7.82 ,, 36- ,,- I 28.43 35.16 / 86' 5.06 ) _,,, 5]6 \ 
37 ) i0.76 - _.,.\~53 - 87 - 5.34 , 7.40 I 37- 27.87 , 34.31 I 87 JJ ! 4.8{[_ }SQ 
38; 39.81: . 4,.56 / 88 ,5.06 , 6.99 38 - . 27-:31 -33.45 88 ; . 4.55(- '13 .55 

r , ) , _ --39 38.86 .- ·44.60 1' --89,/,., 4.80 ~c 6.62 39, - _;- 26.7§ , 32.61 )89 - . ' 4.3 ,:/ -4.31 .,, 
1 , 40 ----37.91 , 43.6'4 1 90 _ 4:55 6.26 1 -40 ' 26.21----)..___ 31.77 ,-. --.... 90"'-- "' 4.09 

1 

4.09 
J' ' Al < 36:96 / \ 42.68 i/ I 91 / ' 4.31 \- 5.93 / J41 - 25.67 ' , 30r93 9L '- 3.87 3.87 

42 36.or · 41.72 x 92 14.08 5.61 42 ';,., 2SA 4 30!09 92 3.66 3.66 
1 43 _,,. 35..o7- 40) 76 93 /\ 3187 , 5.32 - 43 24.61 29.26 \ 93 / / 3.46 3.46 

44 -:, 393 39.81 \ 94 __j l.66, , tO,i; 44 ' 24'09 _28.43 _24 , 3.26 /-= 3.26 
1 - 45 33.20 L 38.85 "' 95 " 3.46 -:_ 4.77 45 - 23 57 '\ 27.61 95 ).07 1 3.07 

1,, 

,__ 

I 

I 

/ I "\ 1 46--~ 32.2s '37.90 96 3.26 4.52 46 23:06 1 26.scr 96 / \ 2.s9 -, , 2.s9 ' 
47--_ 31.3( 36.96 ,,,. L97 - 3.07 ,?4.28 ; 47 - ·22.56 25.98 97 1 2.71 , • 2.7) - )' 

\ 48 , 30.45 . 36.01 98 - 2.89 4.05 " :--48 '--/ 22.06 25/8 I 98 -2.541 ).54 l 
49 ~1 29.55 ; 35.(}7 99 1 2.71 . \i82 

1 
49 f.:'"21.57 24.38 J 99 ,,;- "2.T'/ ' 2.37 -----

/ 

_) -
/ 

I J __,,,_ 

--
--:I 
\ \ 

50! 28:66 
1 

,,3{13 100 ----~.53 : 3.60 ' 50 - 21.08 ~ 23.59 100 . 2.2lf -..;' 2:20 ' 
51 27.78 33.20 101 , 2.37 3.39, ~ 51 20.59 -22.~ 101, ' _,,. 2.041 2,04 
5k 1 26.91~ 32.27 102 2.20 3.17 52 1 ----20.11- 22.03 {' 10~ ~ '-.. 1.88 1.88 , 
;; - - '26.05 L 31.35 103 , - 2.04 / 2.95 53 19.63/' 21.:26 105 1- _f72 1.72 1 \ 

5£-- ~ 5.20 30:44 '' , 104 l.8'Z-.r- 2.73 ,- 541 ......- 1 19.}6 20.50 I 104 1 1.55 1.55-.... 
55 24.36 29.54 1051, ~ 1'.71 2.49 - -55 - 18.68 19.77 )105 . 1.38 1.38 
56 23.53 1_ 28.65 1 106 _ 1.53 2.24 - 56\- <... 18.211 19.06 106 1.21 1.21 

)._7 ----,,,- 22.71 '---- I 27.77 107 1.35 1.95 57 17.75 
1 

- \ l{f40 ) / ,-,lQl \ 1.04 '<' 1.041 / 
i 58 "4!.90 26.90 108 ' 1.14 I ----1 ,60 / 58 < 17.29 <- 17.78 108 / 0.88 , 0.88 

\ 59 21.10 1 26.04 109 - O.~ 1.1~ _ _/ 59 ;' }6.83 , 17.20 1091 0.71 /; 0.71j 
60-

1
, 20.31 - 25.19 ,., 60 c_ 16.37 16.<5:4 ,., \ "_:;.-> 

61 ---. l9.53'-- \. 24.35 ( ; _,, jJ. 15.91 __,., J6.J 1 \ 1 / 1 1 

62 f8.76 -..._ 23.53 ___,. --....;:__ . r -"' 62 15.45 \ 15.59 ~ - \' ---. . ' 
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' 
- 63 18.oo- 22.11 1 

1 , , .:: '63 14.99 1 15.08 "11--..1 , -.... / 
, I 64 17.26 2).90 ""' I \ - 64 \ 14.53 _t'l'.1.58 _,,- - , ~ 
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/ /s~v OF PL\N PROVISJ9Ns ( \ / <' - - :{ / 
, / /. · Plan\ A;B, c, and D / f / 1 

;--'\ ~- - - ~ \ \ - . Government 
/ 

1 
" --... \ / \ // -Coae Seetlons 

/, 

% I. 
\ / 

_. I 

/ I 

/ 

} \ 
\ -

M.hlp -( ), I \ \ / \' --: ..,-- / --\_ \ 

EUGJB)Ll~
1 1 

- -/- ; ~\~
1 _ ;- - , '-- \ \ } ;" </ , ; / ", \ - (315~k'3)552, By-laws) '-- r . 1 

-\ 

Permanent employeeS'wbo work- 3/4 time or mifrer-· l / _ k ""- : ~ ,.... '\ '/ \ 

- , ._( I • ' ., \ '- i . . ,...- - '---

• E!nef oyees elig!_ble for1safey me~~rship (law e~o!c_ement become Safety ~bers P1: the- (315;2) 
r, - first-of, the month~er date<of hire). _ - · - . . ' , , 

,....- I ----- '-. / I \ \ - . \ - / 'I 
1r All other employees become Generai Members o.n the first of the month after date of hire or (31493, 31;493.5, 

\ / 

-1 
>- they make an eletlio11~f e~ther Plan Dor Plan E, depending on

1
the law at that time. _ ~ ·· 31493.6) 1 

/ • ~ ' (- ' - ( ( . ,F • \ • I _, I I 

"' 1 • · Elective officers be~ome'ffiem~rs on first c;>f mon,~ aft~r filingdeclaration wi!,h Board. \ / · , 1 (3152_3; 3156~) 
1 

\ I , - I -'- , 
{ .... • General-Members in Plan E who transfer.,to Rl,m D. \ (31494.1, '31494.3) 

I ' "- . ..-- \ < 7 I \., \ '1 / / r - ; 

I --- \ '- \ 7 \ I ' \ \ '· / ::::-. 

Se{viceltetirement ~qWafl(C .=/ / \/ •, I/ r '· \ '-. 

, \ 
1 (allo~an"~e at reiliemen!~ot to exceed \_00% df ~tomp~~;tion) 

1 
- <:: 1 < ~ ~ 

-) 
/ 

1~ 

/ 

-... / 

•/ .;_ 
-......,....,...-., 

-.x 

' 
I .\.1 

1 
'-

\. 

.z..- \ . I 
/ 

l 
/"/ 

( 

\ I_.. \ 

I 
/ \. 
l -

A / PIAN t (member prior ro)rf7L; ~ I . I '-- 1 ' ''- _J_ I 

+- 4:IJGIB1111Y: - 11 ' \ '· ..\ - / , (31672, 31663.2?)-
1

--... 
'\ "" 

l 
-...... - ' 7 " 

-j\ge-50 with) 01years of County service, or any, age with 30 years of service (20-years for . ' "' 
- Safety Members). '( \ ' 1 , · 

1 r· , \ ' ! - ; .... ~ - '--1- ' -,,_ 7 / ' 
~ ( " ~ / // / / _....., ------

I _ Allt}'!~CE: _ -
1 

,.- _ _ .- \ ,.... _ .,,..l- " L... \ (-31462.1) ""_ 1 

-.__ _ 1--- ,:;_General-Members=r 1}60 ,x final compensation-x ie3E5 of servic~ x 
I 
age factor, where fact_pr is -"; 1 , ' 

""de!ified in Section 31-676. 1'4 of the County Empl6yees Retireme--nt 4w (CERL)1 (For those- / 1 
" 

years of service in whj.ch the rilemoer is covered by _Social Securtty, substitute 1/90 for 1/60 "- / 

/ 

/ 

L 

I 
' "'\ \ 

- ) .. -

< 

.\ 
I ( -for compensation up ~$350 per-month.) The above forQiula is ~so applicable for J / ' "' =1

1 

1, 
1 

compensation fn exce.-ss of $350 _Q_er·month --..1 / ~~ _ \.-;,-< , / --... > " __:_-I-" 

Safety ~embers: 1/50 X final cpmpen~tion x'iars of ~rvice X ag(:"iactor, where (actor is -
1 , ,. dtfined in Section-3!~ of the C~. (The factors are all functi9ns of attaine~ age only.) __ 

1 
· 1 

--- Final com12ensati~n is final_onei'e"J'.-average' montlµy cory.pensation if member does not elect 
- . ' . I I -~ - -: 

.._ a different penod. / , ,. . .._ I ( r , . . 

' // - . / - ( ' ) 

• 1 llAN B (new Gene~ ¥ember..after 8[]_7 /throu~ 9ns and all new jafety Members , 
/ I after Bn7..) .- / \-, ( ( .\ \, ~ ..... / -'.; - \ 

' ~ \ - r' I_\ 

ELIGIBILITY: -;' / 
/ L '- ;,,/ c I_ ~_.....;. 

; _ Samps Pl~ A. ~ ~-'-'<: 
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/ I 
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,,-;: \ // 
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.._ AJ+OWANCE: ,r - "' \ "") _, 
"- \- v· ' I .,_,J ,\. - • - \ 

_/'.._ 

General M5mbersu/(i0
1 
x final, compen.s.ationx ,years of sei;v1ce x ag~ fa~tor,;where factor i~ 1 -=-

( dt:._firi~d'in Sect'ion131~7_6. l 1 of the\CERfa (ForJthbse ye.ifs of se(Vtce m ~~ch'lhe!em&r is 
'c._ _ cov~red by Social Security, substitute 1/90 for 1/60 for compensation up to 135Q p5r me1!,_th.) 1 / 

1 
_.. 

1 
-The above fonnula is als~appli~ble for compensl!!io», in\eicess-6f $35,0 per month. , __, 

y:· -.:- ' -; Final compensation i{final three,yearsl average'mqgthly, compensation if memberdoes not 
- I -- I - ----,.. J Y\ / :--... l / -

ele~ a @Ie~nt pe,riod. , 0 , _ 
1 

/ 
1 

, - _. 

!afety Members:/ same as-Plan A, ~cq,t thaJ final.comp~sation is final toke y_gars' average- ; ._ _. 
1 

llJonthJy <[ompensa_lli>n,if-the rhem~ doe-snot elect a diffe~nt.period. \ - / _ / 1 \ 
- / J_ , I / .._ - ,( \ 
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1 f; / · / \ ( - . / )( - j_ ~-- I \\ 

~ / ~~(n~~~ralM~r'after/ns~ugh5n9/ ~' - ', -l } = 
3 

, J;ame eligibility and1all~~~c_esas for i1an B1g:cept iseract~s are define9- in Secti1>n . ,, - -
31676.1 of the C~.r' · "- 7'_ ' u_ < J ~ _,.. , - - \ - ' - \. )'( \ -- -\ ~ \ 
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I,, ~ " ,, j -c! 
\ \ -\\) ~ r 

'- \s.. 
', ~ < PIAN-D{new General Member after 5n9) 1. ' __ 1 -:_-

1 Same eligibility, ;g~ f~ctors, an<f allow¥c~s ~ f~ Pl~ e excep( $350 figure ;placed r-

- by$1,050/ .._ ·- , . ', - t , 
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For PlarisA~B, C, .md-D, service pribr to meml5ersbip-fs ge~~rally credited it\thfnonintegrateti 
\ • "--'- I . " "\ 

,,; 1 1 _ / rate,L~'i 1/6o-andnot 1/90. 1 , , 
1 

> 1 • ~ .. 1.. - 1 1 ' 

/ ;.- " · I -.:'. -, I ·· ' k_/ '\-- , 
For Plans A, B, C, and D, final compensation means th'rPe consecu'tive 12-month peri~" (as 

J\ <.. , 11~- ., , 77". ff 
,elected by m~mber), average annual earnable c~~pe~~oy., or last .E,hree years' avierage if 

-t , member does not decti otherwise. (U~ total care<;1: earnings 3-(montps-of setvicn: 12)lf les~---. 
than three yeats of service.} For,Plan A suhstitute one y.e.ar fdi:_three years. ,_ 1
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benefi.£~ and,have been married-to\the mem~r,at least one yearJ>riOljt9 retirement. ; L "--

The._c,9ntinuance of a servi~e-<:onn~cted disability ,benefit to the surviving spouse ( or eligi6le (31786) ,'-
Y -Olildren) ji)f a 1:,tired member is 100% of fi\e ~J:llber's al_!_owah_ce. To re~iy,e this all~w~ce " " 

th~ spouse-must be named~nefic~d haye been~~ _to the ~em}'er prior 'to 1 re~ment. _, ' \ - _. ~ · - 1.l'-- ;1 , 
. - . \ '( - .,.__, ,-- I \ ;,, / / ( \ ..._ 
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· lntome Option ~31819) is based dn the ~ocl¢ed allpw~ce the,meni.~rwpuld have){CCe~yed

1 
" 

, - instead of the option.-
1 

_; 1 1 1-cJ.. 1 _ 11 ,, ~ < ..... 
. f- \ - - - I 

-
/v-- I 

/ 

\ 

_,, 

/ 

r I 
' \ 

\ 
/ 

'-. 
,A/ 

I 

'-- Aft-options exceot Sociat:,Security Level Income are actuarially_iqui~ent totft~ \UllllOdified li{e ,: ,\ 
f - 1. ,,-- \ . I , ...., " ~ ' \ ·/ 

1 allowance withou,t continuance.._ , - ..._ - / - -
1 1 

, 
1 

' r"\ 1 /· ; 
/ - .__ -f ' '.::::c\ _)'\ '-- / \'-,,- 7 \ I - , , -y =:: , ,.,. '\ '- ,- , _ r 

"- / / 

\ 
/ 

~- - I '--
(c, ( / -J?referred Vested Be~efits:- , ';..-- ~ - 1 

"'," - " 
1 

/\ _ -". _ 
1 

"'--... ---..... 
1 !., Ge~e~ and Saf\ty_Members. .1 .,, 

1
' '· > .,_ "~ ,{ 

1 
/ \ "\ - ( ~ __ \ ' ;/ / - ' 

::::\ 
/ 

,l) £ / !-.;,_ 

\' - \,' / ----\ 

( 

- / 
r 

/ i: 
i( 

\ 
l~ -.......,,........_ 

\ I I 

, --...;- \ _\=-
'c 

,1-L. 
./ \ 

/ 

I 
J JI \ 

~\ 
---// 

,,-- \) 

'--

/ \ 

I - .::;, 
I r 

r 
\ ' J- / -!_ 



_,-

/. 

" 1 
/ -/ 

I-

) ) 

, I /,, / / 
,\ 

\\ 
\ 

-.....::y 
' 

I 

/ 
I 

-
l. 

/ --.._ 

/ )'- ., 

- I 1'- ! 4.. "' )-/'[• \' \_ 
, I I { I , 

/ ,.I . 

') \ 

I /( 
'--

' - '--' / I 
C '--- .,,.,, 

'Z 
(31720, 31720.5) 
"---J / -1 

\ '-- I ) 

(31'720, 31722)-,1 

/ ) 

I 

i ,'°''- . 

-- _j ---. 

v' I 

'/ 

/ ~ 

), 

/ 

\ 

r/ 

\ I 

\ -

( 

' 
I r 

/ 

- ,<;_ 

'\ 

/ 
/ 



i 
~ \_ / 
I 

I/ 

" 

> 

-

/ I;;
' 7.-/ \'-

11 ' 
--; \ / _>-

\ 
'--I',{ I (, 

/'( '// 
I 

) 

Lj / 
I 

Y-
, J;, / 

// 

.,,.1 

r 

\ 
/ I'-

/ 
I 

\ 

'-

~ .>( 
I -" 

C E R A 

-~ 
~ 

I -
1.,r 

,/ 

I 
I 

" I(' " 

' ' \~ ' _, V I ' ' ~ "'.:::: /'' _,. '( / \. 
I / _) I Ir, I • I '-.. ) -

, / '\ " -' ' '°' I' - I;, . 
'I -;- ( 7, 1 \\I r _ / '.c,,., / 

\ ,. 
(( \ ( 

' exceed IL3 o final· compensation. (Members~ eligible fur the amount detennined by -" , ,. 
~ing,b) oryf __i,f t~y are e~gi~e to retire wjth<!>Vt relymg,,4pon se~ce in ano~(r ~tir(ment . ,
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" pr-~~eding 12 ~onuis' c~mpensation). - ; 1
1 

) ;-
1 

, --> - . ___ ' ' ,.,\ -
FIRST QPTJONAL DEATH BENEFIT: / - 1 .-<C _,, \ , - 1 ' (31-781.1) \. :=_ - ---:: ,, \ 
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If a member._who would have been entitled~ nonserv~e-<::onnect~d disability retit}:m~t bepefiJ " ),- - \ 1 ' \ 

'-- djes prior to retit~ment·as alreSl}lt of such di~ability, spo;istor fligible childretNn~y elect to " 1
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/ ~ 1 - receive 60%, of ~hat the disc1-biliJY bene~~ would have been under no1Jllal continruwe-e _d~finition 1 

\ I . _ in lieu of J10~service_1;onneded death beilefit. ;::- " 
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) SECOND OPTIONµ Q'EATH WNEflT: 1, \ 1 ~ / -..__ / · ' ; ;,, < (31-781':2) 
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J spouse ~leaye money ori deposit and elecl to receive the,60% continuafa:m of the nof!llhl 1 1 ._ 
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\ot 1occurred~ Nbte: this ~ption wmild probably never 1k el,eftaj. because the first ,optio~ death.- ~
1 

/ /~ ...... " \' 
, -, I I ' - L 1 ,j 

/ -benefit would be elected, inste~d. _.,, i 1 1 ' _., " · 1 , -, < . 
1 

I 
ii r- ~ ' .- I r .......... '.......... '-.. / I 

. 'qIIRD;O~ONALD~THJlENEF_!_T: r 7i' " _ 1 ," - ~,-- \,~ (31781.3) /( 

~ 

\ , 

" 
/ 

\ 

\ '-
/, 
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~ - / ~,..- b) the 6o% contiliuation entitl~ to by nonkice-<::o~e~ted' di.sabilicy retirement ( or die 50% · 
salary 2ontinuaiice entitled.10 by service-connected disabili!}') less the actuarial equivalep.t of ' / ;_, 
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employment. Spouse or eligible child dots no! have to be designated beneficiary. Spouse or 
guardian of child llylY ele€t this service-connec~ed:death benefit in-lieu of the nonse~ce-
t dnnected death-benefit. 1 -' -
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AMOUNT OF SERVICE -DEATII BENEFIT: > 1 
/ 1 (31787; 31727.4) ,,, 

- / "\ 
Annual allowance payable monthly of 50% of member's final compensation or servicC_tetirement 
allowance if-greater. Allowance continues ,; normal continuance to s120use or children below 

" I -18, etc. '- -
- I 

I 

ADDIDONAL-SERVICE- DEATIIJ3ENEFIT: i 1 

If member dies llS result ~fan aq:ident or an injury cause\! by external vio)ence br pbysical force, 
the allowance previously describe4is increased by 25

1
% (i.e., to 62-1/2% of fihal compensation) for 

one child, by_40% for two children, and by 10% for thre~ or molt children, / - \ ( __ ,,. \/_.. 

-.A surviving sPQ_use of'a s,ety Member would also receive a lump sum death benefit equal to 12 x- '--
monthly rate of cdmpensation at time of member's d~ath. :- ~ 

\ --- --
Posf-retirement Death Benefit 
EUGIBIIIQ': /?c 

,_ / -
1, All members while receiving a retirement allowa6ce from the System. 
' . -if , 
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$750 (one-time lump swq). This is in additiQ.n to any other death or survivor 1¥nefits. Amount 
1 may be paid from surplus earnings of the Retirement Association, if any, but is currently paid by 

( the County based on agreement with the Retirement Association. It is payab1e to the ilamed 
beneficiary or if no named beneficiary, to the"e,state. 
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Employee Contributions_ 
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Employee coQtributio~ are based on the nearest entry age of each ,member and are ,required of all 
members in Plans A, B, C, or D. A member is defined as a permanent employee who works 3/4 

/ 

>, / 

/ 

-1 'I / 

/ 

l 
I 

I 

'<J 
/ 

.,:;;; 
1(31620,'31625.2, 
31639.1) ) 
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time or ipore. A different ,rate of contributions is applicable abo;e and below the integration level __ ...,, 
($350 for Plans A, B, aQd C; $1,050 for D). Contributions cease after they have been made for 30 
years of service, if a member on' March 7, 1973. ' ~ I - -

1 
\" 

Service ~ be p~d if eligible fqr certain prevfous,, military servic; ~if hired before J_!!ly 1, , "" 
( 1974), U.S. federal government service (if hired before July l, 1974), prior service (if Qired before 

" December(, 1975), or other public agency seryice (if hired before October 1, 1974).-The contn- ;:.,,
butions for such se~ce )V,,Puld be doublf i:hoi t!!_at "70~,9 have been f Ontributed: including "'
interest (except for public agency service where carpenter's salary is used). The "purchase price" 

. for suc~service may be amortized over a period up to five years, but must be made before actual 
retirement. Additional service is ~urchaseable under By-law regulations. ,,. 7 

1 

,Elective ~~t whose t~S qpire may1c®,~bute for a full moi1th and receive a-full month of 
service if their tenn coyers at least,. 20 days in their last month. ,, / 

I ' . 
Any member may redeposit accumulated~normal contributions plus interest from date ,of with-
'drawal. Redeposit may 6e by lump sum or installment payments:-Membership would be same as 
if unbroken except ~t future contributi6ns ~ou{d be based on age at reentrance. -

1 I 
Interest is compo~ded semiannually ~ an interest rate set by the Board of Investments- Only 

\ 

(31~1.1, resolutions 
adopted-by the Board 
of Supervisors and By
laws adopted by the 
Board of Retirement) 
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(31648.6) 

(3'1652) 
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(31591 , 31625) 
;; I amounts that have been on deposit for at least six months earn interest. No interest is credited 

after tep:nination unless deferred retirement is elected. The contributions are deducted monthlY, 
· ( " J , , I 1\ 

from wage warrants. 1 ~ 1 , , 1 \ · 

\ -"= )I ,,- / ) --\"' 

I I l 
/ 

( 

~:_:I / ~ \ r r I , 

/ 
I 

-1 I \ 
:--. 111 

/ 

(, 

'( 

I 
/' \ / 

I; 

/( 

/ 

I 

\ 

I 
;, 

' 
I 

) / 

f 
( I 

I 

/ 

/ 

/ 

I 



J 

I " 

/ 

r -
,- \ 

I ,..- ..-- -2:,_' .~ 
/ 

"- :' 

·'-.... ' ' 
\ I ( \ J t 

\ 
/ '-- ;~--' I ,;- '.,. , -! , ~ '

( ~ \ / .· . .... ,......,---~- ' \ . '__-( 
-L \ 

;- I / r c- _-i; . /l -e, = C } ~ ~ -

\.... l / 

I -
_/' \ \\ 

f'( \ 

'/ . ,._ :,... V -' '- ~ . T "T - \ "
,,--.,l '\ \\,,_ \ '-- ,I J ' \- - / f- - ,; \' 

, I - / - .-', ,,-~ :C- , _, .cc. / I - ), '- / I -(_ 
-< I - - I I ~ -- '1\ ' ( I ' 

/1_ 

S:-
1 

, Toe c~.!lll1Y may ~e c"oirtributi6ns _for a!!EJembers. Toe !onttjbutio~ are not ad~~.to t;be 
,, r L_ _ -; members' accounts in thfs case. /C - 1 _ /. 1 _ - , - 1 ?--

{-31581.1) 

~- Effective Augustll; 198-3, ~cter a-toc;al o~ce;\and ii! a~cp~c;e with'µiternarRevell\!.e tode - ,_ ~ 
se'ctioli ll 4(hX2), m~r contributions are c6risidered to be empJoyer contributions for fax",- 1v'\-- .. 
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=:_ For disabihiy ~neficlirie~ho aridete-muned to be no longer ~capacitated-in.Q·iiiunedia:rely (31713) _ '-- -
·retu~rfo;ctive service, contribtitions ~d on age at re~l!try and -accumulated contribµtioris . 

--:'l:fe set eqli;ll I tO actuarial'Value Of arinuit}'. l~SS/llJ].Ounts 'a!re\tcly pai~. / _ ,,_ " ::1 · :._ , L 
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l A fu~mb~r, ~pon ·~~ .a \ith~wal app~c:rtion,_,tec~~es ac_~~ulated no~ con~u~ns i{'-. _ (3162&~ j 1629.). 1 
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"' termitlation is .by other than death o( retirement. If no ~pplication file~ bymemP<:r, treasurer -I" \---- , 

sendsno~e bf1tegistere_cfma!l,)Vithin 90 days;--µ fi!9'iteyis not claimed within 10 yea&Ctive yearS' / , 
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, , d) !, Allowed for prior ~ryicl 1 . _::- . ! - , ::- 1 , ; 1 -, 

: - ..c - , The following are noft!qnstdered ~ breakmg-service continuity: - ·: ,," ~ ~ -= r (31,642) "' ,~ - 1 
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3) "Afemporary layoff h<:ca11&e ofillness,-economy, suspension, oooismissal, (o~owed by 
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/ : re~~tqnentor reemploynigJ.t within 9tie year. ~ r , , > , \ ..-- ;.,, _c/ _ 
b) AleaVe'Qf 4'bsence follo.w~d,by reinstatemerit or reemployment within one year-after the/ L / 

1 
_ termination <>! the leave of ~Sehce. , . ' -,,-- . - - - - :; 1 ~ 

\1 \ 

J C) 1 . A-resignation~ ent~f, 'rollowed ~y-en.1rapce~~ the arm~djoroe; of the 1UnitedState~~ "
,- followed ,PY reei:pploymen~ the-<tounty or clistrict within six months after tl;ie tei;niinat12_n ~ 

-
1
~,:Qfsucti,service.· 

1
,... \Y 1.c'._/ _: ~ .., -, ,,. \/ 

- 7 -- \- - .. ,,j --- ,;' 

·c_"; d) Resignatiorror a.member who has elected in writing fo 1come\vithin the provisions of / I \ ' , , 

\ · - '7 Arti~le 9 fo'w_ed b}' fimplo~~nt ~o~\wjthdra;al ~f ~y J~~~~~ CO'~tributions. "\:-~ _ ( . 
- "- '-,. Note: 'Qie wi~drawal of accum~t~d nofQ,lal con~utions followed by the redeposit ofth~ --::::. ... 
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1: -.- ~ Deferrecl~ested m~mbers are eligil5lefor d~ath benefits fro~ this System if ther, die ;lule ~--... (31839, 31840} \ ,_i - x' -
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_''.y l6%_ o_fJmal l~onths' 
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~ORMALRETIREMliNI'. AIJ.OWANfE: ;· -:: </. \ ~} ' 

\~% X final comoerisation X y®s of ;rvice notrtn ; cess of 35 years pl~ 1%-X final'Comptnsatio~ " 
-, "' .,- '.) \ \ / 
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---" x years of service in excess of 35, nQt to acee( l O additional years, reduced by the estimate9 ·, 
y. . ~ 1 - /'/ f I -r; 

. Primary Insurance Amount x a-fraction, the numerator o£-}Vhich1 fs the number of years of service ' -;, 1 
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\ _ ~ , T · , I 
with-the employer subject to 1=overage under the feoeral system pot to' exceed 35 years, and the> / \ " 1 

-"' 
/,)( \ \ \ ~ // 

--.... , :::- ~np~!or ofwJiich is 35.~ , / / / ',,, 1 r \ , , ' -
/ { Final compen'5./.tion is average oflast ot selected thre~years:(whether ornot consecutive}. 1 
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Estimated,_Primary1Ins~~ Amount is based on the emyloyee's ag~ ~d J alary as of'e date ~f / 
retlremeiy. or the

1
date of termit]ltion of { vested mertt~r, assumipg that: , I__ - • • 

> I - , I 1- - 1 -
r ;.- 1 , ..: Prior career earnings-have.been subjec_tto the.fooeral system and-have increased at a yearly 
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Irate ~u:al t°'tthe average wJges ~orted by the Social Security A~tratlon, and 

I~ " 4 for-those me~bets Who.have not attaineQ the ~Onpa;l r-etireme~! age und~rtfie,ffderal 
.._ I.. 1system: ,,.,. ..._ 1 • l " ' / , 

/ i \ ,,, _c,- I • ; ; . 

_ 1 
1 ,.. · ,., - - fufure earnings continue at the pay rafe as pf retirefl}e~,or termination date · 1 

) , I 1 ! - - f"" 1 ..'i., - , / ~ ' / 
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/----/ _ ~ "- -exceed 70% offu?,al compensation fur,a mem~er with.3'5 or less years 9f serric5 imd c2'1-°ot , i \ J .,.,-
; exce~d .80% of ¥"compensation if service exceeES 35-year~. / , 1 ,... ~ 

1 
/ ,,, ,,., 1 _ 

EUGIBillTY -futy RETIREMENT: ' \ ,..t /. . ' (31491) ...._,,,.,- -
/ -"-.. \ ,,,._. , V , I -. ·\" \ () : - r .,/ 

'-

/ 
I~" ( 

' 

1 
Age 55 with 10 years Of S~~e.~ (. / , ~> .,..,- ,<-l \ / 

1 
">- \. ( --~.), 1:... __., \' / c.--;i\ - ~ 

... 
I I 

I 
,<, 

/ \ 

I 1\ \ 
/ / 

. ) / 

_/ 

\/ K: 
I\ 

j -
'-

\. 
' 

/ 

-

"' ' I, < ,/ I 

\ < 
,,_I 

I -
\ 

\ 
/ 

I\ -' 

I I 

I \ 
'« 

,/ "' 
/ 

/ ~-->/ .L 

// ' ,\ 
/ '-

/ 

I 
( 

/' / 
-1 114 

/ 

' " "" -'< I-
I/ I / ' /, ~ / I 

/ 
\ ~ 

' \ 
'-I 

/ _( _ 
,_ '< - / 
'"' I 

·- /,"- 7 J,\ /./ / ' / 

' -
\ 

"' I 

j / 

, I 

/' ( ~ 

' 



I 

\ 
,,. 

I 

/ 

I 

/ 

\ 

_/ I_::: 
,µ' ::-

I 
\\\ 7' \ 11 

'-- j-,.. 

/ 

/ 
\ 

/ 

'-.. ,-
;I / I I 

\_ >-<; I / A C, T U , A R 
// 

; I 

0 N I 

I 

EARLY RETIREMENT AllOWANCE. 
/- -

/ 

_, The actuarial equivalent 'of th°e normal retiretnent allowance. 
J - rl· / c::--
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Unmodified and Optio~ Forms pf Benefit 
I 

\ The Uhmodified form is.! life allowance to the retired member; a-continuance benefit of 50% of 
the wunodified allowance is payable to spouse or eligible children on death of member. 

\ 

J; 

To receive tliis continuance the spouse must have been married to the member at least one year 
~ befd~ retirement date:- / 

1 

1 
' - "' I""" " 
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1 / ,, Eligible children are unmarried-children below the age of 18 (below 22 if. full-time student in an 
~ _accredited school). ' / ,..._ .,. 
,/ ,- ) . / t/ 

; / OPTIONAL fORMS: _ / --- t /I 
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1 
_ 1n lieu of the normal oc_early retiremet).t allowj.llce, a retired member nia}Kelect to have a lesser 

I 

1 
- amount (actu¢al equivalent of the wunodified'life ayowance) p~d during the retired member's 

"' life and,.. survivo.r allowance continued to a designated joint annuitant having an insurable interest 
in the life of the retired member. \ 1 _,, 
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Options 'must be elected before first,payment is made and are the actuarW equivalent of the 
wunodified life allowance without coptinuahce. - " / 1 
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Deferred Vested Benefits 
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Ten years of service must be completed to beeome 100% vested under Plan E. Jhere is no vesting 
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Vested benefits are payable at normaf retirement, orin an ,actuarially equivalent reduced amount at "' , 
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early retirement. 1 1 
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Service-Connected Disability Allowance 
Not available under Plan E. 

/ 

Ordinary Disability Allowance 
I / 

Not available under Plan E. 1 , 

.Ordinary Beath Benefit 
Not available under Plan E. 
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1 Optiot~al Death Benefits 
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Not available under Plan E. 
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" Service~nn~ ~t!J. 
Not available under Plan E. ,, 
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-c-1 \ / Th~o~ deatltben~fits pa~ble ave cortinuanc<:_ or S~~1or allow~rres as 9~ribe~ undel'__ : / I 
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