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Teachers' Retirement System 
of the State of Illinois 
Compliance Report Summary 

June 30,2008 

The compliance testing performed during this examination was conducted in accordance with 
Government Auditing Standards and in accordance with the Illinois State Auditing Act. 

Auditors' Reports 

The Independent Accountants' Report on State Compliance, on Internal Control Over Compliance, 
and on Supplementary Information for State Compliance Purposes does not contain scope 
limitations, disclaimers or other significant non-standard language. 

Summary of Findings 

Current Prior 
Number of Report Report 

Findings 
Repeated findings 
Prior recommendations implemented or not repeated 

Summary of Findings and Recommendations 

Item No. Page Description 

Findings 

There were no findings in the current year. 

Exit Conference 

System management reviewed the entire report and waived a formal exit conference. 
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Independent Accountants' Report on State Compliance, 
on Internal Control Over Compliance, and on Supplementary 

Information for State Compliance Purposes 

Honorable William G. Holland 
Auditor General 
State of Illinois 
and 
The Board of Trustees 
Teachers' Retirement System of the State of Illinois 

Compliance 

As Special Assistant Auditors for the Auditor General, we have examined the Teachers' Retirement 
System of the State of Illinois's (System) compliance with the requirements listed below, as more fully 
described in the Audit Guide for Financial Audits and Compliance Attestation Engagements of Illinois 
State Agencies (Audit Guide) as adopted by the Auditor General, during the year ended June 30,2008. 
The management of the Teachers' Retirement System of the State of Illinois is responsible for compliance 
with these requirements. Our responsibility is to express an opinion on the System's compliance based on 
our examination. 

A. The System has obligated, expended, received and used public funds of the State in accordance 
with the purpose for which such funds have been appropriated or otherwise authorized by law. 

B. The System has obligated, expended, received and used public funds of the State in accordance 
with any limitations, restrictions, conditions or mandatory directions imposed by law upon such 
obligation, expenditure, receipt or use. 

C. The System has complied, in all material respects, with applicable laws and regulations, 
including the State uniform accounting system, in its financial and fiscal operations. 

D. State revenues and receipts collected by the System are in accordance with applicable laws and 
regulations and the accounting and recordkeeping of such revenues and receipts is fair, accurate 
and in accordance with law. 

E. Money or negotiable securities or similar assets handled by the System on behalf of the State or 
held in trust by the System have been properly and legally administered and the accounting and 
recordkeeping relating thereto is proper, accurate and in accordance with law. 
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We conducted our examination in accordance with attestation standards established by the American 
Institute of Certified Public Accountants; the standards applicable to attestation engagements contained in 
Government Auditing Standards issued by the Comptroller General of the United States; the Illinois State 
Auditing Act (Act); and the Audit Guide as adopted by the Auditor General pursuant to the Act; and, 
accordingly, included examining, on a test basis, evidence about the System's compliance with those 
requirements listed in the first paragraph of this report and performing such other procedures as we 
considered necessary in the circumstances. We believe that our examination provides a reasonable basis 
for our opinion. Our examination does not provide a legal determination on the System's compliance 
with specified requirements. 

In our opinion, the System complied, in all material respects, with the requirements listed in the first 
paragraph of this report during the year ended June 30,2008. 

Internal Control 

The management of the System is responsible for establishing and maintaining effective internal control 
over compliance with the requirements listed in the first paragraph of this report. In planning and 
performing our examination, we considered the System's internal control over compliance with the 
requirements listed in the first paragraph of this report in order to determine our examination procedures 
for the purpose of expressing our opinion on compliance and to test and report on internal control over 
compliance in accordance with the Audit Guide, issued by the Illinois Office of the Auditor General, but 
not for the purpose of expressing an opinion on the effectiveness of the System's internal controls over 
compliance. Accordingly, we do not express an opinion on the effectiveness of the System's internal 
control over compliance. 

A control deficiency in an entity's internal control over compliance exists when the design or operation of 
a control does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent or detect noncompliance with the requirements listed in the first paragraph of this 
report on a timely basis. A significant deficiency is a control deficiency, or combination of control 
deficiencies, that adversely affects the entity's ability to comply with the requirements listed in the first 
paragraph of this report such that there is more than a remote likelihood that noncompliance with a 
requirement that is more than inconsequential will not be prevented or detected by the entity's internal 
control. 

A material weakness is a significant deficiency, or combination of significant deficiencies, that results in 
more than a remote likelihood that material noncompliance with a requirement listed in the first paragraph 
of this report will not be prevented or detected by the entity's internal control. 

Our consideration of internal control over compliance with the requirements listed in the first paragraph 
of this report was for the limited purpose described in the first paragraph of this section and would not 
necessarily identify all deficiencies in internal control that might be significant deficiencies or material 
weaknesses. We did not identify any deficiencies in internal control over compliance that we consider to 
be material weaknesses, as defined above. 

As required by the Audit Guide, an immaterial finding excluded from this report has been reported in a 
separate letter to your office. 



Supplementarv Information for State Compliance Purposes 

As Special Assistant Auditors for the Auditor General, we have audited the basic financial statements of 
the System as of and for the years ended June 30,2008 and 2007, and have issued our report thereon 
dated December 8,2008. The accompanying supplementary information, as listed in the table of contents 
as Supplementary Information for State Compliance Purposes, is presented for purposes of additional 
analysis and is not a required part of the basic financial statements of the System. The Supplementary 
Information for State Compliance Purposes, except for that portion marked "unaudited" on which we 
express no opinion, has been subjected to the auditing procedures applied in the audit of the basic 
financial statements and, in our opinion, is fairly stated, in all material respects, in relation to the basic 
financial statements taken as a whole. 

This report is intended solely for the information and use of the Auditor General, the General Assembly, 
the Legislative Audit Commission, the Governor, the Teachers' Retirement System of the State of Illinois 
Board of Trustees, and the System's management, and is not intended to be and should not be used by 
anyone other than these specified parties. 

April 2,2009 



Teachers' Retirement System 
of the State of Illinois 

Findings and Recommendations 
June 30,2008 

Current Findings 

There were no findings in the current year. 
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Teachers' Retirement System 
of the State of Illinois 

Supplementary Information for State Compliance Purposes 
Summary 

June 30,2008 

Supplementary Information for State Compliance Purposes presented in this section of the report 
includes the following: 

Fiscal Schedules and Analysis: 

Schedule of Appropriations, Expenditures and Lapsed Balances 
Comparative Schedule of Revenues and Expenses 
Analysis of Revenues and Expenses 
Schedule of Administrative Expenses 
Analysis of Administrative Expenses 
Schedule of Changes in Property and Equipment 
Schedule of Investment Portfolio 
Schedule of Investment Manager Fees 
Schedule of Investment Commissions (Unaudited) 
Schedule of Accounts Receivable 
Schedule of Reconciliation of Cash Receipts to Deposits Remitted to the State Comptroller 
Schedule of Changes in Statutory Reserve Accounts 
Analysis of Changes in Statutory Reserve Accounts 

Analysis of Operations: 

System's Functions and Planning Program 
Progress in Funding the System 
Locally Held Fund 
Rates of Return (Unaudited) 
Benefit Payments 
Member Contributions 
Average Number of Employees 
Selected Account Balances 
Derivative Securities 
Securities Lending Program 
Proceeds from General Obligation Bonds, Pension Funding Series June 2003 
Schedule of Contributions/Deductions and Effect on Investments 
Third Party Marketing Fees Paid (Unaudited) 
Selected Activity Measures and Service Efforts and Accomplishments as Reported by System 

Officials (Unaudited) 
Investment Listing 

The accountants' report that covers the Supplementary Information for State Compliance Purposes 
presented in the Compliance Report Section states that it has been subjected to the auditing 
procedures applied in the audit of the basic financial statements and, in the accountants' opinion, 
except for that portion marked "unaudited," on which they express no opinion, it is fairly stated, in 
all material respects, in relation to the basic financial statements taken as a whole. 



Fiscal Schedules and Analysis 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Appropriations, Expenditures and Lapsed Balances 
For the Years Ended June 30,2008 and 2007 

2008 2007 
Final Expenditures Balances Final Expenditures Balances 

Appropriations June 30 Lapsed Appropriation June 30 Lapsed 

Common School Fund: 
Appropriations made to the System for the 

State's contributions as provided by law: 
Public Act 95-0348 $1,039,195,000 $1,039,195,000 $ - $ - $ - $ - 

- Public Act 94-0798 - - - 735,514,500 735,514,500 

Education Assistance Fund: 
Appropriation allocation to the System for 

transfer into the Teachers' Health Insurance 
Security Fund as the State's contribution for 
teachers' health insurance: 
Public Act 95-0348 68,596,000 68,596,000 - - - - 
Public Act 94-0798 - - - 75,839,000 75,839,000 - 

Appropriation allocation to the System for the 
establishment of minimum retirement 
allowances: 
Public Act 95-0348 2,100,000 1,919,825 180,175 - - - 
Public Act 94-0798 - - - 2,500,000 2.156.128 343.872 

Total appropriations $1.109.891.000 $1.109.710.825 $ 180.175 $ 813.853-500 $ 813.509,628 $ 343>872 

Note: The above data were taken directly from the State Comptroller Report SBOl (Monthly Appropriation Status) which has been reconciled to the System records. 



Teachers' Retirement System 
of the State of Illinois 

Comparative Schedule of Revenues and Expenses 
For the Years Ended June 30,2008 and 2007 

Increase (Decrease) 
2008 2007 Dollar Percent 

Revenues 

Contributions 
Members $ 865,400,168 
State of lllinois: 

Common School Fund 1,039,195,000 
Education Assistance Fund 1,919,825 

School districts: 
Early retirement option 35,296,963 
2.2 benefit formula 49,673,988 
Federal funds 42,381,001 
Excess salarylsick leave 3.321.677 

Total contributions 2,037,188,622 

Investment Income 
From investment activities 

Net appreciation (depreciation) in fair value 
Interest 
Dividends 
Real estate operating income, net 
Private equity income 
Commodities income 
Other investment income 

Investment activity income (loss) 
Less investment expense 
Net investment activity income (loss) 

From securities lending activities 
Securities lending income 
Securities lending management fees 
Securities lending borrower rebates 
Net security lending activity income 

Total investment income (loss) 
Total revenue 

Expenses 
Retirement benefits 
Survivor benefits 
Disability benefits 
Refunds 
Administrative 

Total expenses 

Excess of revenue over (under) 
expenses $[3,478:594.464) 



Teachers' Retirement System 
of the State of Illinois 

Analysis of Revenues and Expenses 
For the Years Ended June 30,2008 and 2007 

The System is financed by employee member contributions, employer contributions, State 
appropriations and investment earnings. A schedule of receipts of the System, which were 
deposited with the Comptroller of the State of Illinois, is shown on page 24 of this report. 

Approximately 99 percent of total expenses (excluding investment expenses) for fiscal years 2008 
and 2007 are related to benefits and refunds to members. Benefits include retirement, disability 
and survivor benefits. Details of benefit recipients, benefit expenses and summaries of new benefit 
payments and of average benefit payments can be found in the System's Comprehensive Annual 
Financial Report (CAFR) for the year ended June 30,2008. 

The System's revenues and expenses have been analyzed for fluctuations greater than $1 million 
and 20% from the previous year as follows: 

State of Illinois Contributions 

The increase in revenue from the State of Illinois is primarily due to the contributions being 
actuarially determined instead of being specified by Public Act 94-0004. 

School District Contributions 

Contributions on federally hnded salaries increased due to a rate change from 9.78 percent in 
fiscal year 2007 to 13.1 1 percent in fiscal year 2008. The rate is equal to the state contribution rate. 

Investment Income 

The System's investment strategy has been to maintain the investment allocation as stated by the 
Board of Trustees. At June 30,2008, the assets assigned to the respective asset classes consist of 
33.2 percent domestic equity, 21.4 percent international equity, 17.2 percent fixed income, 8.0 
percent real return, 12.5 percent real estate, 6.3 percent private equity, 1.3 percent absolute return 
and 0.1 percent other investments. A more detailed explanation of the System's investment 
portfolio can be obtained from the System's CAFR. 



Teachers' Retirement System 
of the State of Illinois 

Analysis of Revenues and Expenses 
For the Years Ended June 30,2008 and 2007 

Total investment (loss) income was $(2,014,902,366) and $6,83 1,324,436 for fiscal years ending 
June 30,2008 and 2007, respectively, a decrease of $8,846,226,802, or 129.5 percent. The primary 
factor contributing to the overall decrease was net depreciation in fair value, which decreased by 
$8,833,072,852, or 157.8 percent. The net depreciation is directly related to unstable and declining 
market conditions, which also cause the total portfolio rate of return (net of fees) of 19.2 percent in 
2007 to decrease to a negative 5.0 percent in 2008. Other areas of change included increases to 
commodities income, a new asset class for fiscal year 2008 and real estate income of $1 17,259,347, 
or 43.4 percent, which was primarily due to the sale of a large property. The increases in income 
are offset by a $5 1,170,972, or 55.6 percent decrease in private equity income due to less profit 
earned by fund partnerships in difficult market conditions. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Administrative Expenses 
For the Years Ended June 30,2008 and 2007 

Increase (Decrease) 
2008 2007 Dollars Percent 

Administrative expenses: 
Personal services 
Professional services 
Postage 
Machine repair and rental 
Other contractual services 
Commodities 
Occupancy expense 
Provision for depreciation 
Loss on disposal 

Total Administrative Expenses 



Teachers' Retirement System 
of the State of Illinois 

Analysis of Administrative Expenses 
For the Years Ended June 30,2008 and 2007 

Administrative expenses reflect all costs incurred to manage the day-to-day operations of the 
System. Detail costs relating to benefits and refunds paid to recipients and administrative costs 
relating to investment expenses have been separated from the Schedule of Administrative 
Expenses. The total administrative expenses of $16.6 million are approximately .5% of the total 
expenses of $3.5 billion for fiscal year 2008. Fluctuations greater than $50,000 and 20% were 
analyzed as follows: 

Professional Services 

Expenses for professional services increased $252,568 or 27.7 percent in fiscal year 2008. The 
increase was a result of greater expenditures for legal services. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Changes in Property and Equipment 
For the Years Ended June 30,2008 and 2007 

Balance at Balance at Balance at 
June 30,2006 Additions Deletions June 30,2007 Additions Deletions June 30,2008 

Capital Assets 
Land $ 235,534 $ - $ - $ 235,534 $ - $ - $ 235,534 
Mineral rights 2,643 - - 2,643 - - 2,643 
Building 4,745,872 13 1,008 - 4,876,880 345,100 - 5,221,980 
Site improvements 417,816 - - 417,816 - - 417,816 
Equipment 2.08 1,048 264,530 24 1,578 2,104,000 198.473 326.614 1,975,859 

Total 7.482.9 13 395,538 241,578 7,636,873 543,573 326,614 7,853,832 

Allowance for Depreciation 5,149,154 336,969 240,869 5,245,254 386,164 326,400 5,305,018 

Net capital assets $ 2,333,759 $58.569 $ 709 $ 2.391.619 $ 157,409 $ 214 $ 2,548.814 

Note: Property balances were obtained from System records and have been reconciled to property reports submitted to the Office of the 
Comptroller. Property and equipment are capitalized and depreciated based on policy set forth by the Office of the Comptroller for 
financial reporting in accordance with generally accepted accounting principles. Balances at June 30 agree to amounts reported in the 
System's year end financial statements. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Investment Portfolio 
June 30,2008 and 2007 

2008 2007 
Percentage of Percentage of 

Amount Portfolio Amount Portfolio 

Equities 
Common Stocks 

U.S. Equities 
Non-U.S. Equities 

Preferred Stocks 
U.S. Equities 
Non-U.S. Equities 

Total Equities 

Fixed Income 
U.S. Government Obligations 

U.S. Treasuries 
Federal Agencies 
Municipals (taxable) 
U.S. Government Index Linked 

Bonds 
U.S. Government Backed 

Mortgages 
U.S. Corporate Obligations 

Asset Backed Securities 
Commercial Mortgage Backed 

Securities 
Collateralized Mortgage 

Obligations 
Commingled/Closed End Funds 
Corporate Convertible Bonds 
Credit Obligations 

Bank Loans 
Financial 
Industrial 
Utilities 
Structured Notes 

International Notes and Bonds 

Total Fixed Income 

Total Real Return - Commingled 
Funds 2,118,735,890 5.4 - - 

Short Term Investments 1,330,03 1,596 3.4 1,474,343,766 3.5 

Derivativcs - Options, Futures, and 
Swaps (25,678,522) (0.1) 

Real Estate 

Private Equity 

Absolute Return 504,224,094 1.3 490,000,000 1.2 

Foreign Currency 60.605.839 0.1 49.081.933 0.1 

Total Investments $ 39.495.855.701 100.0% $ 4 2 . 2 3  1,082.856 lQQQ% 

Note: Total investments include accrued investment income of $286,808,705 and $278,001,913 for 2008 and 2007, 
respectively. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of lnvestment Manager Fees 
For the Years Ended June 30,2008 and 2007 

2 1" Century Communications T-E Partners, L.P. 
Aberdeen Asset Management, Inc. 
Analytic Investors, L.L.C. 
American Century Global lnvestment Management, Inc. 
Apex lnvestment Fund 111, L.P. 
Apex lnvestment Fund V, L.P. 
Apollo Investment Fund VI, L.P. 
Apollo Investment Fund VII, L.P. 
AQR Capital Management, L.L.C. 
AQR Global Risk Premium Tactical Offshore Fund 11, Ltd. 
Avenue Europe Special Situations Fund V, L.P. 
Avenue Special Situations Fund V, L.P. 
Banc Fund VI, L.P. 
Banc Fund VII, L.P. 
Barclays Global Investors 
Batterymarch Financial Management, Inc. 
BlackRock, Inc. 
Blackstone Real Estate Partners VI, L.P. 
Brandes Investment Partners, L.P. 
Bridgewater All Weather Portfolio Offshore Limited 
Byram Capital Management, L.L.C. 
CapriICapital Advisors, L.L.C. 
Capri Capital Apartment Fund I11 
Capri Select Income 11, L.L.C. 
Carlyle Europe Real Estate Partners, L.P. 
Carlyle Europe Real Estate Partners 111, L.P. 
Carlyle Group Partners IV, L.P. 
Carlyle Group Partners V, L.P. 
Carlyle GroupIRealty Partners IV, L.P. 
Carlyle GroupIRiverstone Global Energy Fund 11, L.P. 
Carlyle GroupIRiverstone Global Energy Fund 111, L.P. 
Carlyle GroupIStrategic Partners, L.P. 
Carlyle Ventures Capital 11, L.P. 
Carlyle Ventures Capital 111, L.P. 
Castle Harlan Partners IV, L.P. 
CB Richard Ellis Strategic Partners Europe Fund 111 
CB Richard Ellis Strategic Partners UK Fund 111 
Commonwealth Realty Advisors, Inc. 
Copper Rock Capital Partners, L.L.C. 
CozadIWestchester Asset Management, Inc. 
Delaware Investment Advisers 
Denali Advisors, L.L.C. 
Dimensional Fund Advisors, L.P. 
DLJ Merchant Banking Partners 11, L.P. 
DLJ Merchant Banking Partners 111, L.P. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Investment Manager Fees 
For the Years Ended June 30,2008 and 2007 

(Continued) 
DLJ Real Estate Capital Partners, Inc. 
Dodge & Cox 
Dolan McEniry Capital Management, L.L.C. 
EARNEST Partners, L.L.C. 
Edgewater Growth Capital Partners, L.P. 
Edgewater Growth Capital Partners 11, L.P. 
Elevation Partners, L.P. 
Emerald Advisers, Inc. 
Energy Capital Partners I, L.P. 
Epoch Investment Partners, lnc. 
Evercore Asset Management, L.L.C. 
Evercore Capital Partners 11, L.P. 
Evergreen Partners IV, L.P. 
Evergreen Partners V, L.P. 
Franklin Advisers, Inc. 
Fred Alger Management, Inc. 
Glencoe Capital Partners 111, L.P. 
Goldman Sachs Asset Management, L.P. 
Granite Ventures 11, L.P. 
Grantham, Mayo, Van Otterloo & Co., L.L.C. 
Great Lakes Advisors, lnc. 
Green Equity Investors V, L.P. 
Grosvenor Capital Management, L.L.C. 
GTCR Fund VIINIIA, L.P. 
Harris Associates, L.P. 
Healthpoint Partners, L.P. 
Hines-Sumisei U.S. Core Office Fund, L.P. 
Hispania Private Equity, L.P. 
Holland Capital Management, L.P. 
Hopewell Ventures, L.P. 
ICV Partners 11, L.P. 
Illinois Emerging Technologies Fund, L.P. 
ING Investment Management Company 
INVESCO Global Asset Management (N.A.), Inc. 
Jarislowsky, Fraser Limited 
JBC Opportunity Fund 11, L.P. 
J.C. Flowers & Co., L.L.C. 
JER Real Estate Partners 111, L.P. 
JP Morgan Investment Management, Inc. 
JP Morgan Management Associates, L.L.C. 
K2 Advisors, L.L.C. 
KH Growth Equity Fund, L.P. 
KKR 1996 Fund, L.P. 
Koll Bren Schreiber Realty Advisors 
LaSalle Asia Opportunity Fund 111, L.P. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Investment Manager Fees 
For the Years Ended June 30,2008 and 2007 

(Continued) 
Lehman Brothers Asset Management, L.L.C. 
Lehman Brothers Merchant Banking Partners 111, L.P. 
Lehman Brothers Merchant Banking Partners IV, L.P. 
Lehman Brothers Asset Management Offshore Strategic 

Commodities Fund, Ltd., sub adviser Gresham Investment 
Management Company, L.L.C. 

Lion Industrial Trust 
Longitude Ventures Partners, L.P. 
Loomis SayIes & Company, L.P. 
LPC Realty Advisors, Ltd. 
LSV Asset Management 
Macquarie Global Properties Asia Fund 111, L.P. 
Madison Dearbom Partners, L.L.C. 
MatlinPatterson Global Opportunities Fund 11, L.P. 
MatlinPatterson Global Opportunities Fund 111, L.P. 
Mazama Capital Management, Inc. 
McKinley Capital Management, Inc. 
Merit Mezzanine Fund IV, L.P. 
Mondrian Investment Partners Limited 
NCM Capital Advisers, Inc. 
New Century Advisors, L.L.C. 
New Mountain Investments 111, L.P. 
OCM Opportunities Fund V, L.P. 
OCM Opportunities Fund VIIb, L.P. 
Pacific Investment Management Company, L.L.C. 
PA1 Europe V, L.P. 
Payden & Rygel 
Penman Private Equity & Mezzanine Fund, L.P. 
Piedmont Investment Advisors, L.L.C. 
Pine Brook Capital Partners, L.P. 
Prism Mezzanine Fund, L.P. 
Providence Equity Partners V1, L.P. 
Pyramis Global Advisors 
Quantitative Management Associates, L.L.C. 
ReIiant Equity Partners, L.P. 
RhumbLine Advisers, L.P. 
Riverstone/Carlyle Global Energy and Power Fund IV, L.P. 
RLJ Lodging Fund 11, L.P. 
Robeco Boston Partners Asset Management, L.P. 
Schroder Commodity Offshore Portfolio, L.L.P. 
SCP Private Equity Partners, L.P. 
SCP Private Equity Partners 11, L.P. 
Silver Lake Partners 111, L.P. 
State Street Global Advisors 
Stone-Levy, L.L.C. 



Teachers' Retirement System 
of the State of Illinois 

Schedule of Investment Manager Fees 
For the Years Ended June 30,2008 and 2007 

(Continued) 
SW Pelham Fund 11, L.P. $ 
T. Rowe Price Associates, Inc. 
Taplin, Canida & Habacht 
Thayer Equity Investors V, L.P. 
~ h a ~ e r  Hotel IV 
The Northern Trust Company (Custody) 
Thompson, Siege1 & Walmsley, Inc. 
TPG Partners IV, L.P. 
TPG Partners VI, L.P. 
Trilogy Global Advisors, L.L.C. 
Trivest Fund 11, Ltd. 
Turner Investment Partners, Inc. 
Tygh Capital Management, Inc. 
Vista Equity Partners 111, L.P. 
Voyageur Asset Management, Inc. 
VSS Communications Partners JV, L.P. 
Walton Street Capital, L.L.C. 
Warburg Pincus Private Equity IX, L.P. 
Warburg Pincus Private Equity X, L.P. 
Weiss, Peck & Greer Investments/Robeco USA 
Wellington Management Company 
Wellington Management Company Diversified Inflation Hedges 

Portfolio, L.L.C. 
Welsh, Carson, Anderson & Stowe Capital Partners IV, L.P. 
Welsh, Carson, Anderson & Stowe Capital Partners X, L.P. 
Western Asset Management Company 
William Blair Mezzanine Capital Fund 11, L.P. 
William Blair Mezzanine Capital Fund 111, L.P. 
Wind Point Partners VJ, L.P. 
WPG Corporate Development Associates V, L.P. 
WPG Enterprise Fund 11, L.P. 
WPG Enterprise Fund 111, L.P. 

Total Fees Paid by TRS $ 17 1,248.449 $ 13 8,40 1.562 

Investment manager fees relate to fees paid to the various investment managers. Fees are paid 
primarily on market values and the manager's portfolio performance. A graduated scale is used for 
most managers based upon various increments per million dollars o f  market value. 
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Top 50 Investment Brokerage Firms Based on Commissions Paid: 
Merrill Lynch & Co., Inc. and all subsidiaries (Worldwide) 
Goldman Sachs & Co. (Worldwide) 
Morgan Stanley & Co., Inc. and all subsidiaries (Worldwide) 
Credit Suisse (Worldwide) 
J.P. Morgan Securities, Inc. (Worldwide) 
Citigroup Inc., and a11 subsidiaries (Worldwide) 
UBS Warburg Securities and all subsidiaries (Worldwide) 
Deutsche Bank & Securities (Worldwide) 
Lehman Brothers, Inc. (Worldwide) 
Liquidnet, Inc. 
Bank of New York Mellon (Worldwide) 
Investment Technology Group, Inc. (Worldwide) 
Bear Steams Securities Corp. (Worldwide) 
Jefferies & Company 
Banc of America Securities 
Credit Lyonnais Securities (Worldwide) 
Ivy Securities, Inc. 
Macquarie Bank and Securities, Ltd. (Worldwide) 
Societe Generale (Worldwide) 
Instinet, L.L.C. (Worldwide) 
Union Bank of Switzerland (New York) 
State Street Brokerage Services 
ABN AMRO Securities (Worldwide) 
Knight Securities, L.P. 
Piper Jaffray, Inc. 
Thomas Weisel Partners, L.L.C. 
Pulse Trading, L.L.C. 
SG Gowen & Company (Worldwide) 
PCS Securities, Inc. 
Raymond James (Worldwide) 
Kepler Equities (Worldwide) 
Cheuvreux De Virieu (Worldwide) 
Pacific Crest Securities, Inc. (Worldwide) 
Magna Securities Corp. 
Cantor Fitzgerald 
Loop Capital Markets, L.L.C. 
Guzman & Company 
M. Ramsey King Securities 
Dresdner Kleinwort Wasserstein (Worldwide) 
B-Trade Services, L.L.C. 
Nomura International (Worldwide) 
Pipeline Trading Systems, L.L.C. 
Williams Capital Group, L.P. 
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Top 50 Investment Brokerage Firms (Continued): 
Hyundai Securities Company, LTD. 
Melvin Securities, Inc. 
Cabrera Capital Markets, Inc. 
Sanford Bemstein (Worldwide) 
Cazenove & Co. (Worldwide) 
CL King & Associates, Inc. 
Weeden & Co. 
All others (252 Brokers) 

Total Commissions 

Commissions relate to amounts paid to investment brokerage firms for the purchase and sale of 
investments. 

Due to name changes and/or mergers of brokerage houses, some firms listed in the FY07 report are 
not applicable to the FY08 top 50 brokerldealers. 
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Member receivables (1) $ 728,250 $ 608,069 
Member payroll deductions (2) 47,6 1 1,856 44,453,137 
Salary deductions (3) 48,779,812 38,455,935 
Federal funds, employer .58%, employer ERO, and employer excess 

salaryhick leave contributions (4) 15,509,633 22,560,035 
State of Illinois (5) - 168,740 

Total $ 112.629.551 $ 106.245,916 

(1) Member receivables consist of benefit overpayments. 

(2) The member payroll deductions receivable consists of 2.2 (upgrade of pre-July 1, 1998 service to 
the 2.2 benefit formula), optional service (leave of absence, out-of-system service, substitute 
service, repayment of a refimd, etc.), or ERO balances. The TRS payroll deductions program will 
terminate on June 30,2010, and the period for new enrollments ended on May 15,2008. When a 
member has entered into an irrevocable payroll deduction agreement to pay 2.2, optional service, 
or ERO, hislher employer payroll deducts a set monthly amount from the member's salary and 
remits the deduction to the System. The System then applies the payment to the member's 
balance. Approximately 8,000 members have elected to upgrade their pre-July 1, 1998 service, 
pay for optional service, or pay an estimated ERO cost, prompting the receivable. 

(3) Salary deductions consist of member contributions due from employers at fiscal year end. The 
increase is due to timing of employer payments at the end of the year. 

(4) The decrease in federal funds, employer .58% and employer ERO and excess contributions in 
2008 is a result of the decrease in the number of retirees in fiscal year 2008. 

(5) The State of Illinois receivable is appropriations due from the State for reimbursement of 
minimum retirement benefits. 
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Cash transfers fiom Northern Trust 
Interest received fiom the State Treasurer 

Total $ 3?484,942.174 $ 3.1 69: 140,986 

The majority of receipts are deposited directly with Northern Trust, the System's master trustee. 
On a weekly basis, the System anticipates its cash needs and directs Northern Trust to transfer 
sufficient hnds  to the State Treasurer. 

Note: The above information was taken from the System's records which have been reconciled to 
State Comptroller Reports SB05 and SB04 (Cash Report and Monthly Revenue Status). 
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Statutory Reserve Accounts 
Fully Funded 

Reserve Balance 
(Actuarial Total Net Assets Minimum 
Accrued Held in Trust for Retirement 
Liability) Pension Benefits Annuity Benefit Trust 

Balance at July 1,2006 

Allocation of revenues in 
excess of expenses 

Statutory transfers in (out) 

Net increase 

Balance at June 30,2007 

Allocation of excess of 
revenues over (under) 
expenses 

Statutory transfers in (out) 

Net increase (decrease) 

Balance at June 30,2008 
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Statutory reserve accounts are maintained in accordance with the provisions of 40 lLCS 511 6- 10 1 
et.seq. A brief discussion of the statutory reserve accounts follows: 

Benefit Trust 

This reserve serves as a clearing account for System income and expenses. The reserve is credited 
with contributions from the State of Illinois that are not specifically allocated to the Minimum 
Retirement Annuity Reserve, member and employer contributions, income from System invested 
assets, and contributions from annuitants who qualify for automatic annual increases in annuity. 
The reserve accumulates, with 6 percent interest, the contributions by members prior to retirement. 
Contributions have been 7.5 percent of salary since July 1, 1998. Contributions are fully 
refundable upon withdrawal from the System, excluding interest credited thereon. The interest 
accrued is refundable only in the event of death. Interest is credited as of the date of retirement or 
death of those retiring or dying during the year and as of the end of the fiscal year for all other 
members. Interest is computed annually based upon the individual member's balance in the 
reserve at the beginning of the fiscal year. This reserve is charged for transfers to the Minimum 
Retirement Annuity Reserve and all refunds to withdrawing members, retirement annuity payments 
(except as provided by the Minimum Retirement Annuity Reserve), benefits that are paid to 
temporarily or accidentally disabled members, death benefits paid, and refunds to annuitants for 
survivor benefit contributions. The expected benefit payments do not equal the present value of the 
reserve. The additional amount needed as calculated by the actuary is $30,201,644,000 in 2008 
and $23,739,077,000 in 2007. 

Minimum Retirement Annuity 

The minimum annuity is set by law at $25 per inonth for each year of creditable service to a 
maximum of $750 per month after 30 or more years of creditable service. To qualify, annuitants 
are required to make a one-time contribution that is credited to the reserve. Interest at 6 percent is 
credited to the reserve annually, based upon the average reserve balance. The State of Illinois also 
appropriates funds necessary to pay the minimum benefits provided in the legislation. All benefits 
paid under this program are charged to the reserve. This reserve is fully funded. 



Analysis of Operations 
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System's Functions and Planning Program 

Functions 

Teachers' Retirement System of the State of Illinois was established on July 1, 1939, for the 
purpose of providing retirement allowances and other benefits for teachers, annuitants and 
beneficiaries. The System is governed by 40 ILCS 5116-101 et.seq. As of June 30,2008, the 
System had 264,122 current active members and inactive members entitled to but not yet receiving 
benefits and 91,462 retirees and beneficiaries currently receiving benefits. 

The System is funded through contributions from members, State of Illinois appropriations from 
the Common School and Education Assistance Funds, investment income and, to a limited extent, 
through contributions from school districts. 

Members' contributions are refundable, without interest, after a four-month waiting period from 
the date members oficially resign from qualified employment. The refund consists of all 
retirement contributions made by the member, except for the 1 percent survivor benefit 
contributions, which are refundable only upon retirement of a member with no dependent 
beneficiaries. 

Management Organization 

Management of the System is vested in a Board of Trustees consisting of 11 persons, as follows: 
The State Superintendent of Education, ex-officio, who is the president of the Board; 4 persons, not 
members, appointed by the Governor; 4 members from the contributing membership of the System 
elected by the contributing members and 2 annuitants elected by the annuitant members. Program 
planning activities of the System are under the direct supervision of the Executive Director and 
involve coordination between the governing board and other administrative staff of the System. 

The System has adopted the following mission statement: 

"Safeguard benefit security through committed staff, engaged members, and responsible 
funding." 

The following are goals and objectives outlined in the System's Strategic Plan that covers fiscal 
years 2007 through 2009. This strategic plan was approved by the Board of Trustees in May 2006. 

Goal 1 -Workplace and Workforce 
Advance staff commitment to reach our membership by adapting the workplace to today's 
workforce. 

Dedicate resources to proactive technological development. 

Establish a team dedicated to completing identified enhancements to current systems, 
pursuing new projects, and researching "wish list" items. 
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Review current staffing levels to determine if additional staff is needed to implement this 
objective. 

Provide accommodating and secure work environment. 

Determine what space in TRS building will be available beyond fiscal year 2007. 

Re-visit space study once future space availability is known. 

Address building security. 

Modify individual work space, desk configurations, and visitor seating to "fit" the 
occupant. 

Provide new employees with seating chart showing employee work locations. 

Offer option to current staff to become TRS members. 

Develop task force to research viability and legality. 

Pursue legislative change if task force recommends. 

Goal 2-Education & Communication 
Nurture our membership from early career through retirement with targeted education and 
relevant communication. 

Develop communications tailored to the individual. 

For new members, gather e-mail addresses through Member Information and Beneficiary 
Designation (MIBD) form to expand use of e-mail notification system, provide members 
with TRS wallet card for handy reference to TRS information, begin stratified publication 
project, and test through use of electronic communication. 

For mid-career members, educate about Social Security offset and reciprocal service, 
offer TRS information refreshers to maintain interest in TRS, and incorporate TRS into 
financial planning objectives. 

Provide publications for imminent retirement and members in retirement. 

Draft publications in concise, focused style, omitting non-essential information. 

Design information on Web site starting with headline information where member can 
drill in for more information on the subject. 

Explore in-district TRS information liaisons. 

Identify who should serve in this capacity. 
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Determine feasibility of training program for administrators who are likely to receive and 
offer answers to TRS questions. 

Educate about reciprocal service for second career members. 

Consider option of sending TRS staff to the field more often. 

Use technology and the TRS Web site to impart fresh, timely infonnation. 

Expand use of e-mail notification system. 

Devote more resources to propel TRS Web site to the next level and complete benefit 
estimate calculator. 

Acquire video conferencing capability for TRS Board of Trustees and staff. 

Goal 3-Investments & Funding 
Strengthen TRS for the long term by ensuring state commitment to funding, sound 
investments, and transparent governance. 

Encourage members to help TRS protect their pensions. 

Educate members about TRS benefit basics. 

Illustrate that public pensions provide pension security that is vanishing in the private 
sector. 

Keep members informed about proposed legislation that negatively impacts TRS. 

Encourage stakeholder groups to form a coalition to develop strategies for proper pension 
funding. 

Approach interest groups that could comprise the coalition. 

Coalition would identify focus issues to advance TRS interests. 

Examine relationship between education funding and pension funding. 

Retain the TRS Board's exclusive authority to invest TRS assets in a prudent and responsible 
manner. 

Develop coordinated education and travel policy that enables trustees to fulfill their 
fiduciary duty and keep pace with industry developments. 

Trustees and staff should share information gained at conferences and seminars through 
oral reports or handouts at subsequent board meetings. 

Regularly review governing documents such as bylaws and investment policy. 
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During our review of the overall planning functions, we noted the System is monitoring progress in 
achieving the stated goals and is implementing programs pursuant to the plan. Currently, the 
Executive Director and the Board of Trustees receive a periodic status report from various 
individuals who are the project's team leaders to determine progress being made toward 
accomplishing established goals and objectives. 
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Progress in Funding the System 

The actuarial accrued liability of the System at June 30,2008, amounted to approximately $68.6 
billion. The actuarial value of assets at June 30,2008 amounted to approximately $38.4 billion, 
giving rise to an unfunded actuarial accrued liability of approximately $30.2 billion. 

The Illinois Pension Code, 40 ILCS 5116-1 58 (Code), as amended by Public Act 88-0593 and 
subsequent acts, provides a 15-year phase-in to a 35-year plan that amortizes the unfunded liability 
faced by the System. In general, Public Act 88-0593 provides that: 

For fiscal years 1996 through 201 0, the contribution to the System, as a percentage of 
payroll shall be increased in equal annual increments so that by fiscal year 201 1, the State 
is contributing at the rate required in this Section of the law. 

For fiscal years 201 1 through 2045, the minimum contribution to the System for each 
fiscal year shall be an amount determined to be sufficient to bring the total assets of the 
System up to 90 percent of the total actuarial liabilities of the System by the end of fiscal 
year 2045. In making these determinations, the required contribution shall be calculated 
each year as a level percentage of payroll over the years remaining to and including fiscal 
year 2045 and shall be determined under the projected unit credit actuarial cost method. 

The funding legislation also provided for the establishment of a continuing appropriation 
of the required employer contributions to the System. The purpose of the continuing 
appropriation was to remove these funds from the annual budgetary process. 

Public Act 90-0582 was enacted in 1998. One aspect of this act was to change the formula used to 
compute a member's retirement. The act established minimum State contribution rates so that the 
State's cost of the formula change would be paid as a level percent of pay instead of being phased 
in. The minimum State contribution rates were in effect from fiscal year 1999 through fiscal year 
2004. 

Public Act 93-0002 became law on April 7,2003, and authorized the State to issue $10 billion in 
general obligation bonds for the purpose of making contributions to the retirement systems. On 
June 12,2003, the State issued $10 billion in General Obligation Bonds, Pension Funding Series of 
June 2003. 

Commencing with fiscal year 2005, the maximum State contribution under Public Act 93-0002 
equals the State contribution that would have been required if the general obligation bond 
contribution had not been made, reduced - but not below zero - by the State's debt service on each 
system's respective portion of the full $10 billion of General Obligation Bond, Pension Funding 
Series of June 2003. 
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In June 2005, Public Act 94-0004 became law. This legislation further modified the funding plan 
by reducing the amount of required employer contributions for fiscal years 2006 and 2007 that 
would have otherwise been required under Public Act 88-0593, as modified by Public Act 93-0002. 
This act specified the appropriation amounts for fiscal years 2006 and 2007. The required State 
contributions for fiscal years 2008 through 2010 will then be increased incrementally as a 
percentage of the participant payroll so that by fiscal year 20 1 I the State is contributing at the 
required level contribution rate to achieve the financing objective of a 90% funded status by the 
end of fiscal year 2045. 

In addition, the State appropriates funds to reimburse the System for the payment of minimum 
benefits to be provided to certain qualified members. The appropriation is based on projected 
payments. The receipts are based on actual disbursements. In FY08 $1.9 million of the $2.1 
million appropriation was used. 

Locally Held Fund 

The System uses a locally held fund "TRS Master Trustee Account" (pension trust fund No. 1307) 
held at the Northern Trust Company in Chicago, Illinois to invest contributions received by the 
System and to transfer funds to the State Treasurer as needed to cover System expenditures. The 
Illinois State Treasurer is the ex-officio custodian of the funds of the System. 
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Rates of Return (Unaudited) 

The System operates under a long-range investment plan to maintain a diversified portfolio to 
manage risk. The objectives of the System's investment portfolio are as follows: 

At least equal to the assumed actuarial interest rate, currently 8.5% per year. 

At least equal to the return of the weighted policy index which represents a weighted 
average of each asset class benchmark, based on the total fund's target asset allocation. 

Achieve a total return of at least 5.0 percent per annum in excess of the inflation rate, the 
current rate of inflation is 3.5 percent per annum. 
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Taken as a whole, the System investment portfolio produced a market rate of return of (5.0%) and 
19.2% for fiscal years 2008 and 2007, respectively. All System returns are net of fees. The 
System's total time weighted return of (5.0%) for the year ended June 30,2008 did not meet the 
investment objectives. The following summarizes the performance (market basis) of the total 
investment portfolio for fiscal years 2008 and 2007: 

Total time weighted return: 
TRS Total Fund 
TRS Weighted Policy Index 
CPI (Inflation) 

Common stock - U.S.: 
TRS 
Russell 3000 Index 
S&P 500 Index 

Fixed Income - Total U.S. and International 
TRS 
Fixed Income Weighted Index 
Lehman Brothers Aggregate Index 

Common stock - International: 
TRS 
MSCI - All country World Ex-U.S. Free Index 

Real Estate Equity: 
TRS 
NCREIF Index 

Private Equity: 
TRS 
Russell 3000 Index + 300 bps. 

Real Return: 
TRS 
CPI (Inflation) + 400 bps. 

Absolute Return: 
TRS 
90 Day Treasury Bill + 400 bps. 

Short Term: 
TRS 
ML 3 Month Treasury Bill 
90 Day Treasury Bill 

NIA 
NIA 

Note: All returns are provided by the Northern Trust Company. 
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Note: The System's benchmark for its Short-term Investments is the ML 3 Month Treasury Bill 
Index. The 90 Day Treasury Bill is provided above for comparison purposes. 

The System's benchmark for its common stock - U.S. is the Russell 3000 Index. The S&P 500 
Index is provided above for comparison purposes. 

Benefit Payments 

The System's costs for benefits paid to recipients include retirement, disability, survivors and death 
benefits. The following is the weighted average benefit cost per recipient for the years ended June 
30, 2008 and 2007, respectively: 

Weighted Average Monthly Benefit Cost per Recipient 

Average Annual 
Monthly Amount Paid 

Number Benefit (in Millions) 

Retirement 
2007 
2008 

Survivors 
2007 
2008 

Disability 
2007 
2008 
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Member Contributions 

Employee contributions are established by the Illinois Pension Code at 9.4 percent of earnings. 
Employee contributions are either collected through payroll deduction or paid by the employer as 
part of an employment agreement. The employee contributions are submitted by the participating 
employers directly to the System for credit to each participant's accumulated contributions account. 
The number of members having contributions credited to their accounts at June 30,2008 and 2007 
are as follows: 

Current Members -Defined Benefit Plan 
Active (members currently contributing) 165,572 160,3 17 
Inactive (members not currently contributing) 98,550 94,879 

Member payrolls totaled $8,521,717,000 and $8,149,849,000 for the fiscal years ended June 30, 
2008 and 2007, respectively. 

Average Number of Employees 

The average number of employees for the last two fiscal years is as follows: 
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Selected Account Balances 

Selected Statement of Plan Net Asset accounts as of June 30,2008 and 2007, is as follows: 

2008 2007 

Assets 
Cash 
Receivables 
Accrued investment income receivable 
Investments 
Collateral from securities lending 
Prepaid expenses 
Property and equipment 

Total assets 

Liabilities 

Net assets held in trust for pension benefits 

Derivative Securities 

The System invests in derivative securities as a fundamental part of the overall investment 
portfolio. A derivative security is an investment whose return depends upon the value of other 
assets such as commodity prices, bond and stock prices, or a market index. To varying degrees, 
derivative transactions involve credit risk, sometimes known as default risk, and market risk. Credit 
risk is the possibility that a loss may occur because a party to a transaction fails to perform 
according to the established terms. To eliminate credit risk, derivative securities can be acquired 
through a clearinghouse that guarantees delivery and accepts the risk of default by either party. 

Market risk is the possibility that a change in interest, currency, or other pertinent market rates will 
cause the value of a financial instrument to decrease or become more costly to settle. Imposing 
limits on the types, amounts, and degree of risk that investment managers may undertake regulates 
the market risk associated with the constantly fluctuating prices of derivatives. These limits are 
approved by the Board of Trustees and senior management, and the derivative positions of the 
investment managers are reviewed on a regular basis to monitor compliance with the limits. 

During the year, the System's derivative investments included foreign currency forward contracts, 
index futures, cash equivalent futures, options, swaps, and swaptions. A detailed disclosure of the 
System's derivative securities are presented in the notes to the System's financial statements which 
are in a separate report. A summary of the System's derivative securities is as follows: 
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Foreign Currency Forward Contracts 

Foreign currency forward contracts are agreements to exchange the currency of one country for the 
currency of another country at an agreed-upon price and settlement date. The System uses these 
contracts primarily to hedge the currency exposure of its investments. As of June 30,2008 and 
June 30,2007, the System's open foreign currency forward contracts had a net fair value of 
$3,393,976 and $450,801, respectively. This represents the unrealized gainl(1oss) on the contracts 
at June 30. The contracts have various settlement dates within 12 months of June 30,2008. 

Financial Futures 

Financial futures are agreements to purchase or sell a specific amount of an asset at a specified 
delivery or maturity date for an agreed upon price. These derivative securities are used to improve 
yield, adjust the duration of the fixed income portfolio, circumvent changes in interest rates, or to 
replicate an index. 

Futures contracts are standardized and traded on organized exchanges, thereby minimizing the 
System's credit risk. As the daily market value of the futures contract varies from the original 
contract price, a gain or a loss is recognized and paid to or received from the clearinghouse. At 
June 30,2008 and June 30,2007, the System had outstanding futures contracts with an underlying 
notional value of $3,585,833,414 and $4,258,096,923, respectively. Contractual principal values do 
not represent the actual values in the Statements of Plan Net Assets. The contracts have various 
expiration dates through March 20 10. Gains and losses on futures contracts are settled daily based 
on the change of the index or commodity price for the underlying notional value. Because of daily 
settlement, the futures contracts have no fair value. 

Financial Options 

Financial options are agreements that give one party the right, but not the obligation, to buy or sell a 
specific amount of an asset for a specified price, called the strike price, on or before a specified 
expiration date. 

At June 30,2008 and June 30,2007, the System had outstanding options contracts, including 
options on futures, with underlying notional value of $185,047,733 and $298,594,444, respectively. 
The contracts have various expiration dates through July 20 10. Fluctuations in the fair value of 
financial options are recognized in the System's financial statements as incurred rather than at the 
time the options are exercised or when they expire. As of June 30, 2008 and June 30,2007, the fair 
value of option contracts written, gross of premiums received, was ($3 5,168) and $703,26 1, 
respectively. 
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Swaptions 

Swaptions are options on swaps that give the purchaser the right, but not the obligation, to enter 
into a swap at a specific date in the future. An interest-rate swaption gives the buyer the right to 
pay or receive a specified fixed rate in a swap in exchange for a floating rate for a stated time 
period. In a written call swaption, the seller (writer) has the obligation to pay a fixed rate in 
exchange for a floating rate for a stated period of time and in a written put swaption, the seller has 
the obligation to receive a fixed rate in exchange for a floating rate if the swaption is exercised. A 
purchased (long) call swaption gives the buyer the right to receive a fixed rate in exchange for a 
floating rate for a stated period of time while a purchased (long) put swaption gives the buyer the 
right to pay a fixed rate in exchange for a floating rate if the swaption is exercised. The System has 
both written and purchased swaptions in its portfolio. As the writer of a swaption, the System 
receives a premium at the outset of the agreement. Premiums are recorded as a liability when the 
swaption is written. 

At June 30,2008, the System had outstanding purchased call swaption exposure of $342,579,706 
written call swaption exposure of ($18 1,036,154), and no written put swaption exposure. The 
contracts have various expiration dates through February 20 16. Fluctuations in the fair value of 
swaptions are recognized in the Systems financial statements as incurred rather than at the time the 
swaptions are exercised or when they expire. As of June 30, 2008, and June 30, 2007, the fair value 
of swaption contracts was ($2,240,272) and ($68,882), respectively. 

Interest Rate Swaps 

Interest rate swaps are agreements between two or more parties to exchange sets of cash flows over 
a period of time. In the most common type of interest rate swap arrangement, one party agrees to 
pay fixed interest payments on designated dates to a counterparty who, in turn, agrees to make 
return interest payments that float with some reference rate. 

At June 30,2008, the System was a party to interest rate swaps in various currencies. The swap 
agreements have various maturity dates ranging from 2008 to 2038. Swap agreements typically are 
settled on a net basis, which means that the two payment streams are netted out, with a party 
receiving or paying only the net amount of the two payments. Payments may be made at the 
conclusion of a swap agreement or periodically during its term. The table below presents the fair 
value of the System's interest rate swap exposure at June 30,2008 and June 30,2007. 

June 30,2008 June 30,2007 
Receivablel Receivablel 
(Payable) (Payable) 

Receive FloatindPay Fixed 
Receive FixediPay Floating 
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Credit Default Swaps 

Credit default swaps are derivative instruments that are constructed to replicate the effect of 
investing in debt obligations of corporate bond issuers as a means to manage corporate bond 
exposure. Purchased credit default swaps decrease credit exposure (buying protection), providing 
the right to sell bonds to the counterparty in the event of a default. Written credit default swaps 
increase exposure (selling protection), obligating the portfolio to buy bonds from counterparties in 
the event of a default. 

At June 30,2008, the System had credit default swaps in its portfolio. The swap agreements have 
various maturity dates through 201 8. The total notional value of written credit default swaps 
(selling protection) was 256.6 million and 167.9 million par at June 30,2008 and 2007, 
respectively. The total notional value of purchased credit default swaps (buying protection) was 
61.4 million par at June 30, 2008. The fair value of credit default swaps held by the System at 
June 30,2008 was ($1 1,061,076) and $1 05,711 at June 30,2007. This amount represents the net 
amount of payments due to the System under these agreements. 

Basket Default Swaps 

Basket default swap are products through which an investor gains either long or short exposure to a 
relatively small basket of credits or a specific market sector. The investor is either selling or buying 
protection against default on one of the credits in the basket to default, similar to a credit default 
swap. A seller of credit protection against a basket of securities receives an upfront or periodic 
payment to compensate against potential default events. If a default event occurs, the seller must 
pay the buyer the full notional value of the reference obligation in exchange for the reference 
obligation. If no default occurs, the buyer loses the premium paid. A buyer of credit protection 
against a basket of securities pays an upfront or periodic payment until either maturity or default. 
In the event of a default, the buyer receives a lump-sum payment. 

At June 30,2008, the System had basket default swaps buying protectioil with a notional value of 
252.3 million par and selling protection of 91.1 million par. At June 30,2007, the System had 
basket default swaps buying protection with a notional value of 296.1 million par and selling 
protection of 30 million par. The swap agreements have expiration dates ranging from 2008 to 
2052. The fair value of the basket default swaps held by the System was ($8,925,3 1 1) and 
$43 1,761 at June 30,2008 and 2007, respectively. This represents the payments due to (from) the 
System to counterparties under the terms of the agreements, with all positions still open. 

Inflation Linked Swaps 

Inflation linked swaps are agreements where a fixed payment is exchanged for a variable payment 
linked to an inflation index. These swaps can protect against unfavorable changes in inflation 
expectations. These swaps are utilized to transfer inflation risk from one counterparty to another. 
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At June 30,2008, the System was a party to inflation linked swaps denominated in various 
currencies with various maturity dates ranging from 20 10 to 2027. These swaps have a total par of 
16.6 million and TRS receives a fixed rate for all. Inflation linked swaps initially have no net value 
but as interest and inflation rates change, the value of the swap's outstanding payments will 
change. The value may be either positive or negative. The fair value of the inflation-linked swaps 
held by the System was ($841,289) at June 30,2008 and ($28,826) at June 30,2007. 

Realized gains and losses during fiscal year 2008 and 2007 on derivative securities were as follows 
(Unaudited): 

Realized Gain (Loss) 
Total Fund 2008 2007 

ExpirationIExercise of Options 
Fixed Income Derivative Options 
Other Options 
Cash and Cash Equivalent Options 

Total Expiration/Exercise of Options 

Mark to Market 
Futures (All categories) 

PurchaseISale of Options 
Fixed Income Options 
Other OptionsISwaptions 
Cash and Cash Equivalent of Options 

Total PurchaseISale of Options 

Swaps 
Purchase/Sale of Swaps 

Gain (Loss) on Derivative Products $ !266.674,868) $ 255.701.534 
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Securities Lending Program 

Board of Trustees' policies permit the System to use investments to enter into securities lending 
transactions-loans of securities to broker-dealers and other entities for collateral with a 
simultaneous agreement to return the collateral for the same securities in the future. The System's 
master trustee is the agent in lending the plan's domestic securities for cash collateral of 102 
percent of the market value of the securities and international securities for cash collateral of 105 
percent of the market value of the securities. At year-end, the System has no credit risk exposure 
to borrowers because the amounts the System owes the borrowers exceed the amounts the 
borrowers owe the System. The contract with the System's lending agent requires it to indemnify 
the System if the borrowers fail to return the securities (and if the collateral is inadequate to replace 
the securities lent) or fail to pay the System for income distributions by the securities issuers while 
the securities are on loan. All securities loans can be terminated on demand either by the System or 
the borrower, although the average term of the loan is approximately 68 days. In lending domestic 
securities, cash collateral is invested in the lending agent's short-term investment pool, which at 
year-end has a weighted average maturity of 44 days. There were no significant violations of legal 
or contractual provisions, and there were no borrower or lending agent default losses known to the 
securities lending agent. 

As of June 30,2008 and 2007, TRS had outstanding loaned investment securities having a market 
value of $4,5 18,174,602 and $5,641,466,575, respectively, against which it had received collateral 
of $4,677,593,403 and $5,797,727,890, respectively. Collateral from securities lending reflected 
on the Statement of Plan Net Assets consists primarily of collateral received in the form of cash. 

Proceeds from General Obligation Bonds, Pension Funding Series June 2003 

Public Act 93-0002 (Act) became effective on April 7,2003 and authorized the State of Illinois to 
issue $10 billion of General Obligation Bonds for the purpose of making contributions to 
designated retirement systems. The Teachers' Retirement System of the State of Illinois (System) 
is one of the "designated retirement systems" for the purpose of this new law. On June 12,2003, 
the State of lllinois issued $10 billion of General Obligation Bonds, Pension Funding Series of 
June 2003. The net bond proceeds were allocated among the five state-funded retirement systems 
to reduce their actuarial reserve deficiencies as provided in the Act. The System received an 
allocation of bond proceeds equal to $4,330,373,948 on July 2,2003. 
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The monies were deposited with the master trustee, The Northern Trust Company on July 2,2003. 
The System's Board of Trustees approved investing the pension bond proceeds as follows during 
fiscal year 2008 and 2007: 

Amount Percentage 

Investment Allocation June 30,2007: 
U.S. Equities 
International equities 
Fixed income 
Real return 
Real estate 
Private equity 
Absolute return 
Short-term investments 

Investment Allocation June 30,2008: 
U.S. Equities 
International equities 
Fixed income 
Real return 
Real estate 
Private equity 
Absolute return 
Short-term investments 

The pension bond proceeds earned an annual rate of return of (5.4)% for fiscal year 2008 and 
18.5% for fiscal year 2007, net of fees. 
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Schedule of Contributions/Deductions and Effect on Investments 

Below is a schedule of contributions received by the System and expenditures of the System for 
benefits and operations and the effect of these transactions on the System's investments. 

Contributions 
MembersIParticipants 
Employers 
State of Illinois 

Total contributions 2,037.1 88,622 1,679,834,675 

Deductions 
Retirement Benefits 
Survivor Benefits 
Disability Benefits 
Refunds 
Administrative Expenses 

Total deductions 3,500,880,720 3,186,730,787 

Investments Used to Pay Benefits and 
Expenses $ (1 -463.692.0981 $ !1.506,896.112) 
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Third Party Marketing Fees Paid (Unaudited) 

The System disclosed that investment managers hired placement agents to provide marketing and 
administrative expertise to assist with promoting their investment product to potential investors. A 
summary of third party marketing / placement agent fee information as it pertains to placement 
agents utilized by investment managers for TRS allocations to their funds is as follows: 

Estimated Fee Computed by 
Svstem. Year Ended June 30 

Type of 
Investment Manager Placement Agent Investment 2008 2007 

RLJ Lodging I1 
Beacon V 
Blackstone VI 
MPGA Asia 111 
RLJ Real Estate Fund I11 
JC Flowers I1 
Silver Lake Partners I11 
Silver Lake Partners I11 

(POB) 
New Mountain I11 
Pine Brook Road Partners 
Longitude 
PA1 

Presidio Partners 
The Monument Group 
Park Hill Real Estate Group 
M3 Capital Partners 
Presidio Partners 
Credit Suisse 
Merrill Lynch 

Merrill Lynch 
Credit Suisse 
Lazard Feres 
UBS 
UBS 

Real Estate 
Real Estate 
Real Estate 
Real Estate 
Real Estate 
Private Equity 
Private Equity 

Private Equity 
Private Equity 
Private Equity 
Private Equity 
Private Equity 

Total $ 3.095,OOO $ 1,693,261 

(POB) - Pension Obligation Bond proceeds investment portfolio 
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Selected Activity Measures and Service Efforts and Accomplishments as Reported by 
System Officials (Unaudited) 

Fiscal Year Fiscal Year 
2008 2007 

Office visits 
Field meetings 
Field meeting attendance 
Large meetings 
Large meeting attendance 
Correspondence 
Telephone calls 
Optional Service Affidavits reviewed 
Retirement Estimates completed 

Claims Processed 
100% Refunds 
Single Sum Retirements 
1% Survivor Benefit Refunds 
Contribution Refunds Due to Retirement 
Lump Sum Survivor Benefits 
New Age Retirements 
New Disability Retirement Annuitants 
New Temporary Disability 
New Survivor Annuitants 
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U.S. Treasuries 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bills 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Bonds Stripped 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 

Moody's 
Quality Rating 

TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 

Rate 
N A 
N A 
N A 
N A 
N A 
N A 
N A 
N A 
N A 
N A 
N A 
N A 
NA 
N A 
N A 
N A 
N A 
NA 
N A 
N A 

8.13 
8.13 
7.13 
7.13 
7.13 
6.25 
6.25 
6.25 
6.25 
6.88 
6.88 
6.88 
6.00 
6.00 
6.38 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.75 
4.75 
5.00 
5.00 

N A 
NA 
N A 
N A 
N A 
NA 
N A 
N A 
NA 
N A 
N A 
NA 
N A 

3.13 
3.13 
3.25 
3.25 
4.88 
4.88 
3.38 
3.38 
1.75 
1.75 
2.88 
2.88 
4.13 
4.13 
4.13 
3.88 
3.88 
3.88 
3.88 
4.50 
4.50 

Maturity Date 
711012008 

Par Value 
5,000,000 
10,000,000 

200,000 
750,000 
850,000 

2,930,000 
260,000 
500.000 

1,180,000 
2.250.000 
3,250,000 
175,000 
800,000 
250,000 
500,000 

1,500,000 
2,500,000 
10.000,000 

150,000 
1.400.000 
930,000 

6.175.000 
285.000 

1,455,000 
1,990,000 
868.000 

1,075,000 
1,425.000 
6,113,000 
735,000 

1,445,000 
3,650.000 
435.000 

3,250.000 
285,000 
70,000 
126,000 
345,000 
560.000 
791.000 

1,000,000 
2,500,000 
220.000 

1,290,000 
1,830,000 
15,827,000 
8,135,000 
125,000 
385,000 

2,035.000 
13,804,000 

360,000 
1,310,000 
1,540,000 
6,620,000 
150,000 
540,000 
30,000 

11 0,000 
5.000.000 
20,000,000 
3,500,000 
17,025,000 

70.000 
1,145.000 
3,375,000 
15,000,000 

75.000 
875.000 

3,683.000 
18,297,000 

650.000 
1,830.000 
8,505,000 
560,000 

2,310,000 
2,730.000 
12,640,000 

90,000 
190,000 

Market Value 
4.998.990 
9,997.980 



U.S. Treasuries 
U.S. Treasury Notes 
U.S. ~ r e a s u i  Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasury Notes 
U.S. Treasurv Notes 
U.S. Treasury Notes 
Total U.S. Treasuries 

U.S. Federal Agencies 
Alter Barge Line. Inc. 
Alter Barge Line. Inc. 
Arab Republic of Egypt (U.S Government Guaranteed) 
CMO Small Business Administration 
Ensco Barbados Ltd. 
Federal Agricultural Mortgage Corp. 
Federal Farm Credit Bank 
Federal Farm Credit Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 

Moody's 
Quality Rating 

TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 
TSY 

Moody's 
Quality Rating 

AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
Aa a 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 

Rate 
4.50 

Rate 
6.00 
6.00 
4.45 
5.37 
4.65 
5.50 
5.13 
5.13 
3.63 
3.63 
3.38 
3.38 
5.50 
4.88 
5.38 
5.38 
5.13 
5.13 
5.63 
5.63 

N A 
N A 
N A 
N A 
N A 
N A 
NA 
N A 
N A 
N A 

Maturity Date 
11/15/2010 

Maturity Date 
31112026 

Par Value 
750.000 

6,625,000 
2,460,000 
2,510.000 
9.070.000 
150.000 
650,000 
200.000 
375,000 
50.000 
75,000 
20,000 
235,000 
705,000 

1,635,000 
4,940,000 
950,000 

4,815,000 
7,600,000 
98.000.000 

690.000 
3,960.000 
4,814,000 
48,854,000 

500,000 
6,100,000 
10,900,000 

675.000 
3,170,000 
1,680.000 
2,020,000 
11,965.000 

500,000 
3,000,000 
215.000 

1,250,000 
500,000 

2,000,000 
670,000 

3.065.000 
90,000 

1,600,000 
865,000 

1,235.000 
4,625,000 
7,400,000 
11.085.000 
4,700,000 
9,418.000 
31.760.000 
145,000,000 

Market Value 
780,762 

6,880,169 
2,593,187 
2,645.894 
9,561.059 
158.297 
685.953 
209.688 
393,164 
52.762 
79.143 
21,148 
248.494 
708,084 

1,642,153 
4,961,613 
927,438 

4,700.644 
7,656,407 
98,727,356 

691,240 
3.967.1 16 
4.822.651 
48,941.791 

515,664 
6.539.389 
11,685,138 

705,217 
3,311.908 
1,754,024 
2,109,005 
12,492,202 

51 3.946 
3,083.673 
222,172 

1,291,699 
526,563 

2,106,250 
730,509 

3,341,806 
93,741 

1.666.499 
883.584 

1,261,533 
4,724,364 
7,558.982 
11,323,150 
4,660,713 
9,339,275 
31.494.518 

Par Value 
703,000 

2,929,000 
3.400.000 
2,881,506 
517,000 
400,000 
165,000 
480,000 

1,675,000 
8,120.000 
300,000 

1,760,000 
165,000 
450,000 
20,000 
335,000 
270,000 

1,470,000 
150,000 
835,000 

1,800,000 
2,000,000 
8,000,000 
500.000 

1,300,000 
17,000,000 
51,000,000 
1,900,000 
7,200,000 
100,000 

Market Value 
771.557 

3,214,636 
3,429,002 
2,918.418 
511.696 
423,920 
170,260 
495,302 

1,683,502 
8,161,217 
298.163 

1,749.220 
175.288 
455,909 
20.646 
345,817 
274,685 

1,495,505 
158,606 
882.904 

1,800,000 
2,000,000 
8.000.000 
499,950 

1,299,350 
16,989,800 
50,969.400 
1,898,290 
7,192,800 

99,860 



U.S. Federal Agencies 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Bank Discount Note 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. Preassign 
Federal Home Loan Mortgage Corp. Preassign 
Federal Housing Admin.lGMAC Project Loan 
Federal Housing Admin.lGMAC Project Loan 
Federal Housing Admin.1Reilly Mortgage Assoc. 
Federal Housing Admin.1USGI Project Loan 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association 
Federal National Mortgage Association Discount Note 
Federal National Mortgage Association Discount Note 
Hawaii Superferry, Inc. 
Hawaii Superferry, Inc. 
Hawaii Superferry, Inc. 
Israel, State of (Aid to Israel) 
Israel. State of (Aid to Israel) 
Israel, State of (U.S. Government Guaranteed) 
Israel. State of (U.S. Government Guaranteed) 
Israel. State of (U.S. Government Guaranteed) 
Israel, State of (U.S. Government Guaranteed) 
Matson Navigation, Inc. 
Matson Navigation. Inc. 
Overseas Private lnvestment Corp. 
Overseas Private lnvestment Corp. 
Overseas Private lnvestment Corp. 
Perforadora Central 
Petrodrill 4 Amethyst 
Petrodrill 4 Amethyst 
Petrodrill Amethyst 
Petrodrill Four Ltd. 
Rowan Companies, Inc. 
Rowan Companies, Inc. 
Small Business Administration 

Moody's 
Quality Rating 

AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 

Rate 
N A 
N A 
N A 

4.13 
3.60 
3.60 
3.88 
3.88 
4.75 
4.75 
5.25 
5.25 
3.75 
3.75 
4.50 
4.50 
5.05 
5.05 
4.88 
4.88 
6.75 
6.75 
5.13 
5.13 
7.43 
7.43 
7.43 
7.44 
3.13 
3.13 
5.50 
5.50 
3.38 
3.38 
5.00 
5.00 
4.75 
4.75 
4.35 
4.35 
3.88 
3.88 
4.63 
6.00 
6.00 
5.55 
5.55 
5.00 
5.00 
5.38 
5.38 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.15 
6.15 
6.63 
6.63 

N A 
N A 

5.73 
5.73 
5.80 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.34 
5.27 
3.74 
3.62 
3.62 
5.24 
4.24 
4.24 
4.39 
4.62 
2.80 
2.80 
7.45 

Maturity Date 
7/25/2008 

Par Value 
3,600,000 
5,800,000 

Market Value 
3.594.960 



Moody's 
U.S. Federal Agencies Quality Rating 
Small Business Administration AGY 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Small Business Administration 
Superior Energy Liftboats 
Tennessee Valley Authority 
Tennessee Valley Authority 
Tennessee Valley Authority 
Tennessee Valley Authority 
Totem Ocean Trailer Express, Inc. 
U.S. Department of Transportation Headquarters 11 Lease 

Total U.S. Federal Agencies 

U.S. lndex Linked Government Bonds 
U.S. Treasuw lnflation lndex Linked Bonds 
U.S. ~ reasu& lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 

. 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
AGY 
Aaa 
Aaa 
AGY 
AGY 
AGY 
WR 
WR 

Moody's 
Quality dating 

Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 

Rate 
4.79 

Rate 
2.20 

Maturity Date 
7/1/2012 

Maturity Date 
711 51201 3 
711 51201 3 
711 51201 3 
7/15/2013 
111512025 
1/15/2025 
111 512025 
111512025 
111 512026 
111 512026 
111 5/2026 
111 512026 
111512027 
111 512027 
111512027 
111512027 
111 512027 
111 512027 
111 512027 
111 512028 
111 512028 
111 512028 

Par Value Market Value 
326,954 328,795 

Par Value 
11,335.000 

Market Value 
14,015,372 



U.S. lndex Linked Government Bonds 
U.S. Treasurv lnflation lndex Linked Bonds 

~ -~ ~~ 

U.S. ~reasu& lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Bonds 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
U.S. Treasuw lnflation lndex Linked Notes 
U.S. Treasury lnflation lndex Linked Notes 
Total U.S. lndex Linked Government Bonds 

U.S. Government Mortgage Backed Securities 
CMO Federal Home Loan Mortgage Corp. 
CMO Government National Mortgage Association Remic 
CMO Government National Mortgage Association Remic 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 

Moody's 
Quality Rating Rate 

Aaa 1.80 
Aaa 1.80 
Aaa 4.81 
Aaa 4.81 
Aaa 4.86 
Aaa 4.86 
Aaa 5.06 
Aaa 5.06 
Aaa 5.11 
Aaa 5.11 
Aaa 4.08 
Aaa 4.08 
Aaa 5.10 
Aaa 5.10 
Aaa 0.99 
Aaa 0.99 
Aaa 0.99 
Aaa 0.99 
Aaa 1 .OO 
Aaa 1.00 
Aaa 4.36 
Aaa 4.36 
Aaa 2.57 
Aaa 2.57 
Aaa 2.59 
Aaa 2.59 
Aaa 3.38 
Aaa 3.38 
Aaa 2.12 
Aaa 2.12 
Aaa 2.14 
Aaa 2.14 
Aaa 3.60 
Aaa 3.60 
Aaa 3.60 
Aaa 3.61 
Aaa 3.61 
Aaa 0.64 
Aaa 2.34 
Aaa 2.30 
Aaa 2.30 
Aaa 1.75 
Aaa 2.09 
Aaa 2.09 
Aaa 2.18 
Aaa 2.18 
Aaa 2.73 
Aaa 1.68 

Moody's 
Quality dating Rate 

Aaa 2.96 
AGY 3.63 
AGY 3.63 
Aaa 8.50 
Aaa 6.75 
Aaa 6.75 
Aaa 8.50 
Aaa 8.50 
Aaa 10.00 
Aaa 8.50 
Aaa 8.50 
Aaa 8.50 
Aaa 8.50 
Aaa 10.50 
Aaa 8.50 
Aaa 6.00 
Aaa 6.00 
Aaa 6.00 
Aaa 6.00 
Aaa 6.00 
Aaa 8.50 
Aaa 6.50 
Aaa 10.00 
Aaa 6.00 
Aaa 6.00 
Aaa 8.50 
Aaa 6.00 
Aaa 6.00 
Aaa 6.00 
Aaa 6.00 
Aaa 6.00 
Aaa 6.50 
Aaa 6.50 

Maturity Date 
111512028 

Maturity Date 
911 512030 

Par Value 
725.000 

3,259,000 
1,290,000 
7,410.000 
100,000 
800.000 

1,335,000 
7.029.000 
2,300,000 
3,700,000 
1,370.000 
8,185,000 

20,000 
30.000 

1.265.000 
1,430,000 
5,716,000 
7,050,000 
4,300,000 
5,600,000 
1,500,000 
4.000.000 
620,000 

2,980.000 
5,700,000 
12,900,000 
490,000 

3.41 0,000 
2,600,000 
11.736.000 

900.000 
5,900,000 

15,000 
1,560.000 
7,365,000 
1,400,000 
6.200.000 
3,100.000 
500.000 
250,000 

2.400.000 
1,025,000 
700.000 

3,400.000 
1,000,000 
8,800,000 
750.000 

1,600,000 

Par Value 
91,530 
451,505 

Market Value 
706.236 

3,174.654 
2,134,329 
12.259.982 

165.452 
1,323,615 
2,262.662 
11.913.298 
3,898,219 
6.271.049 
2.081.372 
12.435.057 

27,034 
40,550 

1,459,266 
1,649.605 
6,593,808 
8,132,670 
4,960,352 
6,459,994 
2,015.502 
5,374,673 
710,993 

3,417.351 
6,536,544 
14.793.232 

654,562 
4,555.218 
2,903,730 
13,106.992 
1,005,137 
6,589,234 

19.681 
2,046,790 
9,663.21 0 
1,836,863 
8,134,677 
3,140,221 
617.292 
302.642 

2,905,359 
7,191,222 
809,722 

3.932.937 
1,140,305 
10,034,684 

858,469 
1,667,520 

$ 296,216,084 

Market Value 
91.299 
436.958 

1,817,256 
1.516 
1,866 
1,669 

50 
106 
32 
450 
27 

1.213 
16 

1,765 
371 

46,218 
1,932 
3.201 
1.349 
57.199 

333 
2,803.969 

860 
111,510 
94,183 
23.679 
63,810 

1,093,508 
87.791 
24.630 
104,271 

1.626.913 
7,257,933 



U.S. Government Mortgage Backed Securities 
Federal Home Loan Mortaaae Corn. - -  , 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Cop. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 

Qualily dating 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 

Rate 
5.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
5.00 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
5.00 
4.50 
4.50 
4.50 
4.50 
5.00 
5.00 
4.50 
4.50 
6.00 
6.00 
4.50 
4.50 
4.50 
4.50 
4.00 
4.50 
4.50 
5.00 
5.00 
5.00 
5.00 
5.50 
5.50 
4.50 
4.50 
5.00 
5.00 

11.50 
4.50 
5.50 
4.50 
4.50 
4.50 
4.50 
4.50 
5.00 
5.00 
4.50 
5.50 
6.00 
5.50 
5.50 
5.50 
6.96 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
6.50 
8.50 
8.50 
8.50 
8.50 

Maturity Date 
4/1/2018 
5/1/2018 
51112018 
51112018 
51112018 
511/201 8 
5/1/2018 
6/1/2018 
61112018 
8111201 8 
9111201 8 
9/1/2018 
9/1/2018 
9111201 8 
9111201 8 
9/1/2018 
91112018 
91112018 
9/1/2018 
9111201 8 
9/1/2018 
91112018 

101112018 
101112018 
1011 120 18 
10/112018 
101112018 
111112018 
111112018 
111112018 
111112018 
12/1/2018 
12/1/2018 
11112019 
11112019 
21112019 
2/112019 
31112019 
3/1/2019 
3/1/2019 
3/1/2019 
41112019 
5/1/2019 
61112019 
6/1/2019 
6111201 9 
71112019 
8/1/2019 

111112019 
121112019 
21112020 
2/1/2020 
61112020 
61112020 
6/1/2020 
81112020 

101112020 
1111/2020 
111112020 
11112021 
11112021 
11112021 
11112021 
11112021 
2/112021 
2/1/2021 
2/1/2022 
6/1/2022 
21112024 
2/1/2024 
4/1/2024 

121112024 
11112025 
11112025 
1 11 12025 
2/1/2025 
2/1/2025 
3/1/2025 
31112025 
311 12025 
31112025 
3/1/2025 
3/1/2025 
3/1/2025 
3/1/2025 

Par Value 
1,307,455 

107,244 
321,733 
32,185 
96,557 
35.040 

105.121 
41.730 

125,191 
3,774.267 

14,825 
44.477 
14.604 
43.812 
10,411 
31.234 
65.468 

196,403 
33,267 
99.802 
21,987 
65,963 
37,287 

11 1,861 
42,028 

126,084 
2,260,282 

42.235 
126.705 
83,770 

251.31 1 
217.120 

1.447.468 
46.447 

139.341 
1,218,412 
4,873.648 

45.693 
137.079 
46.399 

139,197 
20,365 

414.950 
670,544 

1,627,047 
3,254,095 
4,686,549 

71.763 
47.774 

5,763,578 
387.038 
746,809 
602,926 

1,205,851 
54,366 

4,361.925 
2,354.813 

77.397 
998.880 
435.410 
744,961 
254.725 
633.697 

1,267.393 
482.201 
140.71 1 

3,231,738 
84,137 

1,029,324 
4,378.605 

249,356 
4.312 

17,684 
16,082 
5,625 
1.846 
3,548 

21,127 
43,745 

2,010 
16.252 
11.047 
11,726 
13,563 
6.652 

Market Value 
1.326.544 



U.S. Government Mortgage Backed Securities 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 

Moody's 
Quality Rating 

Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 

Rate 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
7.10 
6.00 
6.00 
8.50 
6.50 
6.00 
6.50 
7.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.50 
6.00 
6.00 
7.00 
7.00 
7.00 
6.00 
6.50 
6.00 
6.00 
6.00 
6.00 
6.50 
6.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.00 
5.00 
5.50 
5.50 
5.00 
5.00 
5.00 
5.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.00 
5.50 
5.50 

Maturity Date 
4/1/2025 

Par Value 
8.456 
6,813 
37.078 
11.546 
7,116 
17,115 
21.836 
8.528 
5.135 

79.965 
27.239 
8.255 

405,382 
109,696 
16,624 
12,628 
10,995 
55.461 
114,523 
89.351 
1,965 
27.289 
69,078 
8,408 
803 

40,211 
46,496 
81,635 
738.697 

1,761.899 
7.254.879 

11,507 
4,538 
2,671 
1,965 

108,880 
153,591 
3,077 

221,455 
64,564 
284,626 
656.532 
82.355 
201,940 
14,991 
5,850 

164,341 
33.129 
450,301 
8,756 

784,520 
838.144 
264.726 
265,300 

2,663,614 
75.817 
56.768 
365.489 
217,579 
139.431 
309.276 
345,801 
132,353 
18,593 
184.695 
287,602 
282.378 
16,014 
87.382 
140,281 
220,233 
735.942 

3,244,421 
272,451 
617,573 

2.470.712 
703,003 
319.41 1 
64.090 
78,671 
72.345 
390,631 
244,576 
229.359 

1,011,877 

Market Value 
9.351 



U.S. Government Mortgage Backed Securities Q u a l i i  ~ a t i r  
Federal Home Loan Mortgage Corp. Aaa 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 

Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 

19 Rate 
5.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
4.39 
6.00 
5.00 
5.50 
5.50 
5.50 
4.43 
4.69 
5.03 
5.00 
5.00 
5.00 
5.00 
5.50 
5.00 
5.00 
5.00 
5.00 
5.00 
5.00 
5.50 
5.00 
5.00 
5.00 
5.00 
5.00 
4.85 
5.00 
5.00 
5.00 
5.00 
5.00 
5.39 
5.00 
5.00 
5.00 
5.00 
5.35 
2.76 
5.00 
5.00 
5.00 
5.00 
5.00 
5.50 
5.50 
5.26 
5.50 
5.50 
5.22 
6.50 
5.00 
5.76 
5.50 
6.50 
6.50 
7.00 
7.00 
6.50 
6.50 
5.50 
5.50 
6.50 
6.00 
5.50 
5.50 
5.50 
5.50 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 

Maturity Date 
111112033 
11112034 
11112034 
2/1/2034 
21112034 
3/1/2034 
71112034 
9/1/2034 
101112034 
111112034 
121112034 
12/1/2034 
121112034 
11112035 
3/1/2035 
6/1/2035 
8/1/2035 
91112035 
9/1/2035 
9/1/2035 
9/1/2035 
9/1/2035 
111112035 
111112035 
111112035 
111112035 
111112035 
11/1/2035 
111112035 
121112035 
121112035 
12/1/2035 
121112035 
121112035 
11112036 
11112036 
3/1/2036 
3/1/2036 
31112036 
3/1/2036 
31112036 
4/1/2036 
4/1/2036 
51112036 
5/1/2036 
51112036 
511 512036 
61112036 
61112036 
6/1/2036 
6/1/2036 
61112036 
11112037 
1/1/2037 
2/1/2037 
2/1/2037 
31112037 
511 12037 
5/1/2037 
61112037 
61112037 
8/1/2037 
9/1/2037 
111112037 
111112037 
111112037 
111/2038 
11112038 
2/1/2038 
21112038 
31112038 
5/1/2038 
61112038 
61112038 
3/1/2011 
51112011 
8/1/2013 
12/112013 
21112014 
3/1/2014 
71112014 
7/1/2014 
51112016 
5/1/2016 
5/1/2016 

Par Value 
88.740 
723,174 

3,181.967 
29,787 
59,730 
54,401 
784.954 
53,491 

2.71 7,725 
14,425 

620,743 
521.554 

2,694,215 
7,957,523 
1.961.922 
3,104,457 
465,054 

2,605,105 
661,306 
701,629 
48,720 
303.900 
135,780 
123,106 
102,457 
143,580 
36,380 
145,518 

2,287,545 
162,368 
324,737 
49,169 
69,649 
139.298 

3,078,450 
146,390 
327.208 

1.308.832 
58,394 
116,788 

2.020.843 
302.330 

1,209,318 
4,866,133 
346,791 

9,749.461 
270,745 
703,954 
702.053 

1,404,107 
160,235 
640,945 

1,271,197 
4,237.323 
3,059,211 
196,682 
626,844 
254,069 

1,105,014 
1,235,582 
1,114,408 

99.494 
895,407 

9,334,722 
819,895 

2,459,684 
886,308 
938.029 
911,180 

2,967,480 
408.022 
500,001 

1,000.000 
23,000,000 

44,995 
13,879 
3.169 
23,455 
11,041 
59,924 
10,182 
382.726 
7,770 
34,630 
47.149 

Market Value 
85.581 
733.328 

3,226,642 
30.206 
60.737 
55.165 
795.975 
54,242 

2,718.677 
14,627 
597,869 
515,768 

2,664,325 
7,884.155 
1,962.903 
3.097.658 
467.058 

2,505.016 
635,898 
674,672 
46.848 
300,245 
130,563 
118.376 
98.521 
138.063 
34.982 
139.928 

2,260,025 
156,130 
312.261 
47,280 
66.973 
133.947 

3,051,906 
140.766 
314.636 

1,258,547 
56,150 
112.301 

2.043.080 
290.714 

1,162,856 
4.673.093 
333,033 

9,923.197 
265,785 
676.028 
675,080 

1,350,161 
154,331 
617.326 

1,254,314 
4,181.047 
3.073.338 
194.069 
618.125 
256,241 

1.140.220 
1.185.022 
1,131.782 

98,110 
917.215 

9,562,069 
860,480 

2,581,439 
914,546 
967,914 
898.506 

2,926,203 
421.022 
505,616 
986.090 

22,680,070 
45.557 
14,050 
3,264 
24.115 
11,312 
61,397 
10,432 
392,145 
7.961 
35.484 
48.312 



U.S. Government Mortgage Backed Securities 
Federal Home Loan Mortoaoe C o r ~  Gold 
Federal Home Loan ~ortgage C O ~ .  Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 
Federal Home Loan Mortgage Corp. Gold 

Moody's 
Quality Rating 

Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 
Aaa 

Rate 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.50 
5.50 
4.50 
4.50 
5.00 
5.00 
4.50 
7.65 
8.50 
8.50 
8.50 
8.50 
8.50 
8.50 
8.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
6.50 
6.50 
7.00 
8.00 
8.00 
8.50 
7.50 
8.50 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
7.50 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.00 
8.50 
8.00 
8.00 

Maturity Date 
5/1/2016 
7/1/2016 
7/1/2016 
9/1/2016 
9/1/2016 
10/1/2016 
11/1/2016 
2/1/2017 
2/1/2017 
3/1/2017 
3/1/2017 
311 120 17 
3/1/2017 
4/1/2017 
5/1/2017 
511 120 17 
6/1/2017 
7/1/2017 
7/1/2017 
71112017 
10/1/2017 
11/1/2017 
10/1/2018 
10/1/2018 
711 /2020 
7/1/2020 
1/1/2021 
5/1/2025 
511 12025 
7/1/2025 
9/1/2025 
11112027 
5/1/2027 
11/1/2027 
911 12028 
3/1/2029 
3/1/2029 
3/1/2029 
4/1/2029 
4/1/2029 
411 12029 
611 12029 
6/1/2029 
7/1/2029 
10/1/2029 
10/1/2029 
11/1/2029 
12/1/2029 
1/1/2030 
2/1/2030 
3/1/2030 
4/1/2030 
4/1/2030 
4/1/2030 
411 12030 
4/1/2030 
4/1/2030 
4/1/2030 
4/1/2030 
4/1/2030 
5/1/2030 
5/1/2030 
5/1/2030 
5/1/2030 
5/1/2030 
5/1/2030 
6/1/2030 
6/1/2030 
7/1/2030 
7/1/2030 
7/1/2030 
7/1/2030 
811 12030 
8/1/2030 
8/1/2030 
8/1/2030 
8/1/2030 
8/1/2030 
9/1/2030 
911 12030 
9/1/2030 
10/1/2030 
10/1/2030 
11/1/2030 
11/1/2030 

Par Value 
72.851 

Market Value 
74,814 
158,254 






















































































































































































































































































































