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LASERS is a public trust fund created to provide retirement allowances and other benefits for state
officers and employees and their beneficiaries. As of June 1999, LASERS had a total of 124,703 active
and retired members. Funding for the System comes from three primary sources: employee contributions,
employer contributions, and earnings from investments.

Major Initiatives

LASERS has embarked on a comprehensive long-term strategic plan for Investments that seeks to
enhance its competitive position relative to other state retirement systems. This plan includes a review of
LASERS asset allocation and implementation strategies within each asset class. Another key component
of the plan is the reduction of investment management fees and brokerage transaction costs as well as
enhancing internal controls. This plan will likely lead to increased use of low cost passive investment
strategies that reduce the volatility of actual returns with respect to LASERS’ target returns, LASERS is
taking advantage of its existing resources to manage some of the passive strategies internally, resulting 1n
further cost savings and efficiencies. The ultimate goal is to position LASERS as a low cost provider that
delivers investment returns superior to most state retirement systems with greater regularity.

LASERS is also in the process of building a new membership accounting and processing system to be
fully interfaced with, and supplemental to, our current state-of-the-art financial accounting system.
Simultaneously, the current membership system is being updated to be year 2000 compliant.

Certificate of Achievement

The Government Financial Officers Association of the United States and Canada (GFOA) awarded a
Certificate of Achievement for Excellence in Financial Reporting to Louisiana State Employees’
Retirement System for its comprehensive annual financial report (CAFR) for the fiscal vear ended
June 30, 1998. This was the second consecutive year that the government has achieved this prestigious
award. In order to be awarded a Certificate of Achievement, a government must publish an easily
readable and efficiently organized comprehensive annual {inancial report. This report must satisfy both
generally accepted accounting principals and applicable legal requirements.

A Certificate of Achievement is valid for a period of one year only. We believe that our current
comprehensive annual financial report continues to meet the Certificate of Achievement program’s
requirements and we are submitting it to the GFOA to determine its eligibility for another certificate.



Additions to Plan Net Assets

The collection of employee and employer contributions, as well as income from investments, provided the
reserves needed to finance retirement benefits and move the System closer to becoming a fully funded
System as actuarially defined. The following table reflects the System’s income during the year,

Contribution Inc/(Dec) Inc/(Dec)
Type 1999 1998 Amount Percentage
Member

Contributions  §135,479.230 $129,724.456 § 5,754,774 4.4%
Employer

Contributions 218929941 219,680,934 (750,993) (0.3)%
Met Investment

(less mgmt fees) 470,204,749 605,216,464 (135,011,715) (22.3)%
Other Income §.175.049 10.177.305 (1.002.256) (9.81%
Total $ 833,788,969 § 964,799,159 § (131.010,190) (13.6)%

Member contributions increased $5.754.774 (4.4 percent) in 1999 when compared to 1998 primanly due
to salary increases. Emplover contributions decreased $750,993 (.3%) during 1999 due to a reduction in
the contribution rate from 13.0 percent in 1998 to 12.4 percent in 1999. The decrease in employer
contributions was not as significant as the change in rates suggest due to salary increases. Net investment
income decrease of 22.3% 15 due pnmanily to reduced unrealized income caused by market fluctuations.

Deduction to Plan Net Assets

The primary purpose of the System is to provide benefits to 1ts members at time of retirement and to their
beneficiaries or survivors as well as benefits for permanently disabled members and their beneficiaries.
The cost of such programs mcludes recurnng benefit payments as designated by the plan, refund of
contmbutions to terminated employees (including transfers to other retirement systems), and the cost of
administering the Svstem. The following table reflects the funds disbursed by the System during the year.

Disbursement Increase Increase
Tvpe 19949 1998 Amount Percentase
Benefits $ 397,966,405 §359,625,826 S 38,340,579 10.7%
Refunds 31.851.567 32,156,373 (304,806) (.9)%
Admin/Other 8,789 890 205,44 (415,556) (4.51%
Total $ 438,607.862  $400,987,645 S 37,620,217 9.4%



Expenses increased $37,620,217 or 9.4 percent due entirely to increased benefits paid out. The cause for
the increase in benefit payments are 1) increase in number of retirees 2) increase in average benefit
payment including the implementation of a Cost of Living Allowance (COLA), and 3) increased Drop
benefits.

Investments

The investments of the Louisiana State Employees’ Retirement System (the “System™) are governed by
the Statement of Investment Objectives, Rules and Guidelines for the Investment Assets of the Louisiana
State Employees” Retirement System (the “Statement™). The Statement requires the System to invest the
assets solely in the interest of the participants and their beneficiaries, and in accordance with Louisiana
Revised Statutes. Additionally, the investment objective shall be to preserve and enhance the System’s
principal over the long term, in both real and nominal terms. The Board of Trustees of the System and its
investment advisors shall exercise judgment and care under the circumstances prevailing, which an
stitutional investor of ordinary prudence. discretion and intelligence exercises in their management of
large investments.

In accordance with the Statement, the System has set a total return target consistent with prudent
investment management. LASERS’ target rate of return is 9.25%, which is composed of the actuarial
target funding rate of 8.25%, and a buffer to cover expenses. The target asset allocation as of June 30,
1999, was 54% equities, 40% fixed income, and 6% capital markets. The allocation is expected to
achieve a 9.25% total rate of return with the least possible amount of risk. The total market rate of return
for the fiscal year 1999 was 8.7%. The System’s annualized market rate of return over the prior three
years was 12.9% and 13.8% over the prior five years,

Acknowledgments

The compilation of this report is the combined effort of the System’s staff with input from various
divisions under the leadership of the Executive Director. It is intended to provide complete and reliable
information as to the current status of the System, provide management information with which to make
decisions, and to inform all members and interested parties.

Respectfully Submitted,

A 7 (S toro— W/
enda T. Chambers Robert L. Borden, CFA Wade H. Adams, CPA
xecutive Director Chief Investment Officer Accounting Administrator
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Board of Trustees

Cynthia Bridges

Virginia Burton

Mary Young Cannen

Honeorable Ken Duncan

Benny G. Harris

Senator Francis C. Heitmeier
Frank Jobert, Jr.

Barbara McManus

Louis S, Quinn

Kathy Singleton, 1998 Chairman
Representative Victor "Vic™ Stelly
Sona Young

Actuary

Hall Actuarial Associates

Auditor

Postlethwaite & Matterville APAC

Investment Consultant

New England Pension Consultants

Domestic Equity Managers

American Express

Brandywine Asset Manzgement
Fayez Sarofim & Company
JMC Capital

Loomis, Sayles & Company
Miller, Anderson & Sherrerd
State Street Global Advisors
Thomson, Horstmann & Bryant
Trust Company of the West

International Emerging Market

Schroder Emerging Market

Domestic Fi r
Huff Asset Management
Loomis, Sayles Company
OffitBank
Crleans Capital Management
Trust Company of the West

Int ti | Equity M.
Delaware Intermational Advisers, Lid,
invista Capital Management
Schroder Capital Management International
Templeton Intermational

Global Fixed Income Managers
Delaware International Advisers, Ltd.
Morgan Grenfell Investment Services

Man r
Heitman/JMB Advisory Corporation
L & B Real Estate Counsel
Lend Lease
Westmark Realty

Private Markets
Brinson Partners
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HarbourVest Partnership
Pacific Corporate Group, Inc.

Tactical Asset Allocation Manager
INVESCO Capital Management

Custodian Bank
State Street Bank & Trust Company

Aligting of investment managers with raturmn rates are shown on pages 79 throwegh 81 in the Investment Section.
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Postlethwaite & Netterville

B Proheiibimeal Assemabling Covgacation

8550 United Plaza Blvd., Suite 1007 - Baton Ravge, lovisiona 7O080%
Telophona [225) #22-4400 « FAX [225) 922-4411
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INDEPENDENT AUDITORS' REPORT

To the Board of Trustees
Louisiana State Employees’ Retirement System
Baton Rouge, Louisiana

We have audited the accompanying general-purpose financial statements of the Louisiana State Employees’
Retirement System (LASERS), a component unit of the State of Louisiana, as of and for the years ended June
30, 1999 and 1998, as listed in the table of contents. These general-purpose financial statements are the
responsibility of LASERS' management. Our responsibility is to express an opinion on these general-purpose
financial statements based on our audits,

We conducted our audits in accordance with generally accepted auditing standards and the standards applicable
to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United
States. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the general-purpose financial statements referred to above present fairly, in all material respects,
information regarding the Plan's net assets as of June 30, 1999 and 1998, and the changes therein for the years
then ended in conformity with generally accepted accounting principles.

In accordance with Government Auditing Standards, we have also issued our report dated September 12, 1999,
on our consideration of LASERS’ internal control over financial reporting and our tests of its compliance with
certain provisions of laws, regulations, and contracts.

Baton Rouge, Louisiana
September 12, 1999

Baton Rowge - Donaldsonville - Gonzaoles « Mew Orleans.+ 51, Frangiswille
Assadioted Offices in Principal Cities of the United States
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REPORT ON COMPLIANCE AND ON INTERNAL CONTROL OVER FINANCIAL
REPORTING BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Board of Trustees
Louisiana State Employees’ Retirement System
Baton Rouge, Louisiana

We have audited the general-purpose financial statements of Louisiana State Employees' Retirement System
(LASERS), a component unit of the State of Louisiana, as of and for the year ended June 30, 1999, and have
issued our report thereon dated September 12, 1999. We conducted our audit in accordance with generally
accepted auditing standards and the standards applicable to financial audits contained in Government Audining
Standards, issued by the Comptroller General of the United States.

Compliance
As part of obtaining reasonable assurance about whether LASERS’ financial statements are free of material

misstatement, we performed tests of its compliance with certain provisions of laws, regulations, and contracts,
nencompliance with which could have a direct and material effect on the determination of financial statement
amounts. However, providing an opinion on compliance with those provisions was not an objective of our audit
and, accordingly, we do not express such an opinion. The results of our tests disclosed no instances of
noncompliance that are required to be reported under Government Auditing Standards.

Internal Control Over Financial Reporting
In planning and performing our audit, we considered LASERS’ internal control over financial reporting in order

to determine our auditing procedures for the purpose of expressing our opinion on the financial statements and
not to provide assurance on the internal control over financial reporting. Our consideration of the internal
control over financial reporting would not necessarily disclose all matters in the internal control over financial
reporting that might be material weaknesses. A material weakness is a condition in which the design or
operation of one or more of the internal control components does not reduce to a relatively low level of risk that
misstatements in amounts that would be material in relation to the financial statements being audited may occur
and not be detected within a timely period by employees in the normal course of performing their assigned
functions. We noted no matters involving the internal control over financial reporting and its operation that we
consider to be material weaknesses. However, we noted other matters involving the internal control over
financial reporting that we have reported to management of LASERS in a separate letter dated September 12,
1999.

This report is intended for the information of the Board of Trustees, management and the Legislative Auditor
of the State of Louisiana and is not intended to be and should not be used by anyone other than these specified
parties,

- s .
Baton Rouge, Louisiana /
September 12, 1999
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Louisiana State Employees’ Retirement System

JUNE 30, 1999 AND 1998
1999 1998
ASSETS
Cash and cash equivalents (at fair value) b 33,613,748 5 30,332 484
Receivables:
Emplover contributions 16,246,444 17,254,232
Member contributions 10,055,069 10,190,069
Inrerest and dividends 36,759.025 36,490,591
Investment proceeds 78,061,317 26,110,251
Open investment contracts 166,183,868 177,039,592
Other 1,740,666 2,854 399
Total receivables 309,046,389 269,939,134
Investments (at fair value):
Short-term investments - Domestic 53,850,549 22,522 764
Short-term investments - International 27,682,128 28,601,472
L. 5. Government obligations 723,487 323 758,622,140
Bonds/Fixed Income - Domestic 786,967,309 774.756.436
Bonds/Fixed Income - International 403,529,244 432,970,518
Equity securities - Domestic 2,586,739,268 2,406,345,625
Commingled equity trust - Domestic 115,176,657 48,008,824
Equiry securities - International 975,864,702 886,617,386
Real estate investments 67,281,259 U§,519.463
Alternative Investments 117,148,756 64,347 425
Total investments 5,947 727,195 5,521,312,053
Property and equipment:
Land 289,816 889,816
Building and improvements 4,874,328 4,839,405
Equipment 7,314,400 9,496,701
13,078,544 15,225,922
Accumulated depreciation (6,131,322) (5,418, 444)
Total property and equipment 6,947 222 9,807,478
TOTAL ASSETS 6,297.334.554 5,831,391.149
LIABILITIES
Investment commitments payable 118,313,904 31,193,251
Accounts payable - open investment contracts 166,183,868 177,039,502
Accounts payable and other accrued liabilities 9,248,047 14,750,678
TOTAL LIABILITIES 293,745,819 272 983 521
NET ASSETS HELD IN TRUST FOR PENSION BENEFITS $  6,003,588,735 5 5,608,407,628

(A schedule of funding progress is presented on page 36)

The accompanying notes are an integral part of these statements,
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Louisiana State Employees’ Retirement System

1999 199§
ADDITIONS
Contributions:
Employer contributions 218,929,941 219,680,934
Member contributions 135,479 230 120 724 456
Total contributions 354 409,171 349,405,390
Invesmment Income:
Net appreciation in fair
value of investnents 288,197 600 416,577,203
Interest and dividends 195,863,544 202,065,626
Other investment income 2.215,401 3,736,407
480,276,543 622,379,236
Less investrnent expense 16,071,796 17,162,772
Net investment Income 470,204,749 605,216,464
Other mcome 9.175.049 10,177,305
Total additions 833,785 969 064,799,159
DEDUCTIONS
Retirement benefits 307 966,405 359,625,820
Refunds of member contributions 31,851,567 32,156,373
Administrative expenses 6,011,305 6,703,504
Other 2,778,585 2,501,942
Total deductions 438 607,862 400,987 645
NET INCREASE 395,181,107 563,811,514
NET ASSETS HELD IN TRUST FOR PENSION BENEFITS
Beginning of vear 3,608,407,628 5,044 596 114
End of year $  6,003,588,735 5,608,407,628

The accompanying notes are an integral part of these statements.
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Louisiana State Employees’ Retirement System

NOTES TO FINANCIAL STATEMENTS

A. PLAN DESCRIPTION

General Oreanization

The Louisiana State Employees’ Retirement System ("LASERS" or the "System”) is the administrator
of a single-employer defined benefit pension plan and is a component unit of the State of Louisiana
included in the state's CAFR as a pension trust fund. The System was established and provided for
within Title 11 Chapter 401 of the Louisiana Revised Statutes (LRS).

In June 1991, the Governmental Accounting Standards Board issued Statement No. 14, The Financial
Reporting Enrity. The definition of the reporting entity is based primarily on the notion of financial
accountability. In determining financial accountability for legally separate organizations, the System
considered whether its officials appoint a voting majority of an organization’s governing body and
whether they are able to impose their will on that organization or if there is a potential for the
organization to provide specific financial burdens to or to impose specific financial burdens on the
Systern. The Svstem also determined whether there are organizations that are fiscally dependent on it.
It was determined that there are no component units of the System.

Plan Membership

The Systemn is one of several public retirement systems in Louisiana. Each has specific membership
requirements established by legislation with LASERS established for state officers and employees and
their beneficiaries. Other public employers report members who retained membership in LASERS upon
transfer to other public systems or as provided by specific legislation. A summary of government
employers and members participating in LASERS at June 30, 1999 and 1998, follows:

1999 1998

Number of Number of Number of  Number of
Tvpe of Emplover — Employers ___ Members Em __Members
State Agencies 251 67,501 250 69,778
Other Public Employers [25 179 127 171
376 67,680 377 69,949

Tvpe of Active Members
Regular State Emplovees 60,807 62,993
Corrections Emplovees 5,493 5,868
Judges 3il6 333
Wildlife Agents 219 186
Legislators 78 B4
Active Emplovees - After DROP 767 485
Total Active Members 67,680 69,949

20
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Louisiana State Employees’ Retirement System

NOTES TO FINANCIAL STATEMENTS

A. PLAN DESCRIPTION (continued)

Plan Membership (continued)

At June 30, 1999 and 1998, membership consisted of:

1999 19698

Retirees and beneficiaries currently receiving benefits 29,283 28,326

Terminated vested employees not yet receiving benefits 1,027 1,054

Deferred retirement option plan participants 2,316 2,766
Terminated non-vested employees who have not

withdrawn contriburions 24 397 23.451

Current active members 67,680 19,949

124 703 125,586

Eligibility Requirement

All state employees except certain classes of employees specifically excluded by Statute become
members of the System as a condition of employment unless they elect to continue as a contributing
member in any other retirement system for which they remain eligible for membership. Certain
elected officials and officials appointed by the governor may, at their option, become members of
LASERS.

Retirement and Other Benefits

Retirement

The age and years of creditable service required in order for a member to retire with full benefits are
established by Statute and vary depending on the member's employer and job classification. The
substantial majority of members may retire with full benefits at ages ranging from any age upon
completing thirty vears of creditable service, to age sixty upon completing ten years of creditable
service. Additionally, members may choose to retire with 20 years of service at any age, with an
actuarially reduced benefit.

The basic annual retirement benefit for substantially all members is equal to 2-1/2% of average
compensation multiplied by the number of years of creditable service.

Average compensation is defined as the member's average annual earned compensation for the highest
thirty-six consecutive months of employment. The maximum annual retirement benefit cannot exceed
the lesser of 100% of average compensation or certain specified dollar amounts of actuarially
determined monetary limits which vary depending upon the member’s age at retirement. Judges, court
officers, and certain elected officials receive an additional annual retirement benefit equal o 1% of
average compensation multiplied by the number of years of creditable service in their respective
capacity. As an alternative to the basic retirement bepefit, a member may elect to receive his
retirement benefits under any one of four different options providing for a reduced retirement benefit
payable throughout his life with certain benefits being paid to his designated beneficiary after his death.

FINANCIAL SECTION 21



Louisiana State Employees’ Retirement System

NOTES TO FINANCIAL STATEMENTS

A. PLAN DESCRIPTION (continued)

Retirement and Other Benefits (continued)

A member leaving employment before attaining minimum retirement age but after completing certain
minimum service requirements becomes eligible for a benefit provided the member lives to the
minimum service retirement age and does not withdraw his accumulated contributions. The minimum
service requirements for benefits vary depending upon the member's employer and service
classification but generally is 10 years of service.

Deferred Benefits

The state legislature authorized the Louisiana State Employees' Retirement System to establish a
Deferred Retirement Option Plan (DROP). When a member enters DROP, his stas changes from
active member to retiree even though he continues to work at his regular job and draws his regular
salary for a period of up to three vears. During the DROP participation period, the retiree’s retirement
benefits are paid into a special account. The election is irrevocable once participation begins. Interest
at a rate of one-half percent less than the system's realized return on its portfolio will be credited after
participation ends. At that time, the member must choose among available alternatives for the
distribution of benefits that have accumulated in the DROP account.

Current membership in the DROP program is 2,316 members at June 30, 1999 and 2,766 at June 30,
1998,

Effective January 1, 1996, members eligible to retire and who do not choose to participate in DROP
may elect to receive at the time of retirement an initial benefit option (IBO) in an amount up to 36
months of benefits, with an actuarial reduction of their future benefits. Such amount may be
withdrawn or remain in the IBO account earning interest at the same rate as the DROP account.

Disabili

Substantially all members with ten or more years credited service who become disabled may receive a
maximum disability retirement benefit equivalent to the regular retirement formula without reduction
by reason of age.

Survivor'

Certain eligible surviving dependents receive benefits based on the deceased member's compensation
and their relationship to the deceased. The deceased member who was in state service at the time of
death must have a minimum of five years of service credit, at least two of which were earned
immediately prior to death, or who had a minimum of twenty years of service credit regardless of
when earned in order for a benefit to be paid to a minor or handicapped child. Benefits are payable to
an unmarried child until age eighteen, or age twenty-three if the child remains a full-time student. The
aforementioned minimum service credit requirement is ten years for a surviving spouse with no minor
children, and benefits are to be paid for life to the spouse or qualified handicapped child.

22
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Louisiana State Employees’ Retirement System

NOTES TO FINANCIAL STATEMENTS
A. ELAN DESCRIPTION (continued)

Retirement and Other Benefits (continued)

Supplemental Benefit Adjustments

Current Statutes allow the Board of Trustees to make annual supplemental cost-of-living adjustments
each year only when the actuary for the System and the State Legislative Auditor certify that LASERS
is systematically approaching actuarial soundness and if such cost-of-living adjustments are not enacted
by the legislature. The cost-of-living adjustments may not exceed more than three percent in any year.
These adjustments are computed on the base retirement or survivors' benefit. Benefit increases have
occurred under the Statutes in various years since 1970 and have been limited to the three percent
amount. In addition, several other cost-of-living adjustments or supplemental benefit payments have
oceurred in the past as a result of legislation. some being paid from investment income and others
being paid from funds appropriated by the state legislature. The last cost-of-living adjustment from this
source was granted on September 1, 1991,

Previpusly, legislation was passed which established a funding mechanism for future cost-of-living
adjustments for retirees. An Employee Experience Account was created to set aside a portion of net
experience gain as determined by LASERS' actuary. Funds accrue in the account until such time as
there are sufficient amounts to grant a cost-of-living adjustment. The balance in this account was
approximately $365,144.000 and $255,079,000 at June 30, 1999 and 1998, respectively.

B. SUM - ING POLICIE

Basis af nting

LASERS' financial statements are prepared using the accrual basis of accounting. Revenuss are
recognized in the accounting period in which they are earned and expenses are recognized in the period
incurred. Investment purchases and sales are recorded as of their trade date. State fund appropriations
for supplemental benefits are recognized when drawn from the State Treasury. Employer and member
contributions are recorded in the period the related salaries are earned. Administrative expenses are
funded exclusively from investment earnmings and are subject to budgetary control of the Board of
Trustees. Benefits and refunds are recognized when due and payable in accordance with the terms of the
Plan.

Use of Esti

The preparation of financial statements in conformity with generally accepted accounring principles
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the dare of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from
those estimates.
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B. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Method Used to Value Investments

As required by GASB No. 25, Financiagl Reporting for Defined Benefit Pension Plans and Note
Disclosures for Defined Contribution Plans, investments are reported at fair value. Short-term
investments are reporied at market value when published prices are available, or at cost, which
approximates fair value. Securities traded on a national or international exchange are valued at the last
reported sales price at current exchange rates. Corporate bonds are valued based on yields currently
available on comparable securities from issuers of similar credit ratings. Mortgage securities are valued
on the basis of estimated future principal and interest payments, and are discounted at prevailing interest
rates for similar instruments. The fair value of real estate investments 15 based on independent
appraisals. Investments that do not have an established market are reported at estimated fair value.

Pension plan investments and financial statements are subject to market fluctuations that can rapidly
change the fair value on a day to day basis. Such market swings can create material changes in
unrealized appreciation (depreciation) of investments. LASERS is a long-term investor whose overall
investment decisions and policies are not based on daily market swings.

Property and Equipment

Land, building, equipment, and furniture are carried at historical cost. Depreciation is computed using
the straight-line method based upon useful lives of 40 vears for building and 3 to 15 years for equipment
and furniture.

LASERS is a 50% co-owner of the Louisiana Retirement Systems building and related land with
Teachers' Retirement System of Louisiana and has the following leases with organizations that are
included within the State of Louisiana as reporting entities:

Municipal Police Employees' Retirement System of Louisiana
Ethics Commission
Municipal Fire and Police Civil Service

Compensated Absences

The System pays a lump sum amount for a maximum of 300 hours of accrued personal leave upon
termination of employment. Accumulated personal leave (including benpefits) of employees directly
related to the administration of the System is accrued in the financial statements when earned.

Reclassificati

Certain amounts in the 1998 financial statements have been reclassified o conform to the 1999
presentation,
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NOTES TO FINANCIAL STATEMENTS
C. CONTRIBUTIONS

ribution

Member contribution rates for the System are established by Louisiana Revised Statute 11:62.
Member contributions are deducted from their salary and remitted to the System by participating
employers, The rates in effect during the years ended June 30, 1999 and 1998, for the various types of
members are as follows:

% of Earned
Tvpe Compensation
1999 1998
Judges, court officers and legislators, Governor and Lt. Governor  11.5% 11.5%
Clerk of the House of Representatives and Secretary of the Senate 9.5% 9.5%
Certain Department of Corrections employees 9.0% 0.0%
Certain Department of Wildlife and Fisheries and Bridge Police
emplovees 3% 3.53%
All others 7.5% T.5%

A savings account is established for member contributions less amounts transferred to reserves for
retirement and amounts refunded to terminated members. If a member leaves covered employment or
dies before any benefits become payable on his behalf, the accumulated contributions may be refunded
to the member or his designated beneficiary. Similarly, accumulated contributions in excess of any
benefirs paid 1o a member or his survivors are refunded to the member's beneficiary or his estate upon
cessation of any survivor's benefits.

Emplover Contribution

Each employer is required to contribute a percentage of each employee's eamed compensation to
finance participation of its employees in LASERS. The emplover's contribution rate is established
under Louisiana Revised Stamites 11:101-11:104 annually by the Actuarial Forecasting Committes as
shown below for the years ended June 30, 1999 and 1998.

1999 1998

Percent of members” eamed compensation 12.4% 13. 0%

The State's pension cost and net pension obligation to LASERS for the year ended June 30, 1999 is as

follows:
Actuarial required contribution $226,387 848
Interest on net pension obligation ( 797,808)
Adjustment to annual required contribution 2,643,222
Annual pension cost-interest adjusted to end of vear 228,233 262
Contributions made 231.043,705)
Increase (decrease) in net pension obligation { 2.810,443)
Net pension obligation beginning of year (_ 9.670.401)
Net pension obligation end of year 12 480, 844)
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N FINANCIAL STATEMEN

C. CONTRIBUTIONS (continued)

Employer Contributions {continued)

The Annual Pension Cost (APC) has been adjust'ed with interest at the valuation rate to the end of the
fiscal year in accordance with GASB’s Statement No. 25.

Three-Year Trend Information
Fiscal Annual Percentage Net
Year Pension of APC Pension
Ending _Cost (APC)  _Contribwted ~ __Obligation

Val MidYear)

6/30/97 $214,971,990 97.3 5 1,922,284
6/30/98 221,250,489 105.2 {  9,670,401)
6/30/99 228,233,262 101.2 { 12,480,844)

Any Louisiana public retirement or pension system member who has six months of creditable service
and who has membership credit in any other such system has the option of transferring all of this credit
t0 member's current system. The transferring system is required to transfer to member's current
system the greater of all employee and employer contributions plus interest compounded annually at the
board approved actuarial valuation rate of the transferring system or the actuarial liability. In the event
that the contributions transferred are less than the contributions which would have been made had the
service been in his current system, the member has the option of either paying the difference plus
interest or having his credited service decreased based upon the amount of contributions transferred.

D. CASH AND INVESTMENTS

Cash and Cash Equival

Cash and cash equivalents include cash deposited in banks and short term repurchase agreements. This
amount is insured by the Federal Deposit Insurance Corporation up to $100,000 and is collateralized by
the pledge of government securities held by the agents in the entity’s name.

nvestment

The investment powers of LASERS are authorized by State Statute. Title 11, Section 717 of the
Louisiana Revised Statutes states that the prudent man rule shall apply to all investments of LASERS.
This law specifically requires management of LASERS to exercise the judgment and care under the
circumstances then prevailing that an institutional investor of ordinary prudence exercises in the
management of large investmments entrusted to it not in regard to speculation but in regard to the
permanent disposition of funds considering probable safety of capital as well as probable income.
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' C TATEMENT

D. CASH AND INVESTMENTS (continued)
Investments (continued)

The revised stamues also prohibit the system from investing more than 65% of its total portfolio in
common stock. In addition, the Board of Trustees of LASERS has adopted certain investment policies,
objectives, rules, and guidelines which are intended to protect and preserve LASERS' assets while
providing an appropriate return for participants.

LASERS' assets are divided among investment managers who were given a policy statement that
established a real rate of return of at least 4% per annum in excess of the rate of inflation as measured
by the consumer price index. The following summarizes the types of permissible investments under
such objectives, rules and guidelines as of June 30, 1999:

5 - investments

The policy for these tvpes of holdings are: short-term funds may be invested in direct U. §.
Government obligations such as U. S. Treasury Bills which are fully collateralized by U.S, Treasury
issues. Unless expressly prohibited by the Board, excess cash may be invested in the Short Term
Investment Fund of the Custodian Bank or other short-term investment vehicles designated by the
Board.

Funds may be invested in commercial paper subject to the following guidelines: only U. S. dollar
denominated paper of domestic companies will be used, paper must be rated P-1 by Moody’s or A-1 by
Standard and Poor’s, but no lower by either. Prior approval shall be required for use of paper rated P-
2 by Moody's or A-2 by Standard and Poor’s. No more than 310 million is to be invested in
commercial paper of any one issuer.

The maximum maturity for commercial paper purchased with the cash reserves of any investment
advisor shall be established by each advisor. However, under no circumstances will commercial paper
having a maturity of longer than 270 days be purchased without prior Board approval.

D ic Equi uriti

Domestic equity purchases are limited to common stocks traded over the counter or on a domestic stock
exchange. Uncommitted investment manager allocations may be invested for a short term in the Stock
Performance Index Futures Fund, a Commingled Equity Trust of the custodian bank to maintain equity
exposure with the liquidity of a money market fund. Exceptions shall be approved by the Board in
advance,

Basically, investment managers are limited to any one holding not to exceed 6% at market value of
their managed portfolio. One manager is allowed to go to 8%. The purchase of stocks or convertibles
in foreign companies through American Depositary Receipts (ADR's), which are dollar denominated
foreign securities traded on the domestic U.S. stock exchanges may be held by each domestic stock
manager in proportions which each manager shall deem appropriate. Convertible bonds, convertible
preferred stocks, warrants and rights may be purchased as equity substitutes so long as the common
stocks underlying them meet the required equity standards aforementioned.
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NOTES TO FINANCIAL STATEMENTS

D. CASH AND INVESTMENTS (continued)

D ic Debt Securiti

Domestic fixed income investments may include U.S. Government and Federal Agency obligations,
corporate bonds, debenmures, commercial paper, certificates of deposit, Yankee bonds, mortgage
backed securities and other instruments deemed prudent by the investment managers. No more than
6% of the market value of LASERS' domestic fixed income assets may be invested in the debt
securities of any one issuer, except (Wo managers can invest up o 8% of their portfolios. None of the
above limitations on issues and issuers shall apply to obligations of U.S. Government and Federal
Apencies as defined in the most current issue of Moody's Bond Record,

International Investments

As part of its normal asset allocation for equity and fixed income securities, the System may invest a
portion of its equity and fixed income allocation in international securities. International investments
shall only be entered into through the selection of a qualified investment management organization as
consistent with fiduciary responsibilities. An imternational manager employing an active currency
management program may, upon specific authorization of the Board, deal in futures and options within
the discipline of that currency management program.

No one holding in an international equity portfolio shall account for more than 6% of the portfolio at
market value or more than 5% of the outstanding common stock of any one corporation.

The global bond portfolio may hold no more than 30% of its assets, at fair value, in the debt securines
of any single foreign government or government entity. No single non-government debt security shall
constitute more than 6% of the global bond portfolio at market value.

Real Estate

Investments in real estate shall be limited to an initial investment value at market value of not more
than 2% of total fund assets. Real estate investments are limited to a direct investment in the property
located at the intersection of Essen Lane and United Plaza Boulevard in Baton Rouge, Louisiana,
investments in commingled real estate pools (both open and closed end) or real estate investment trusts
(REITS), and separately managed accounts,

The Board specifically authorizes the purchase of real estate related debt securities as a portion of the
debt securities portfolio to include securities issued by FNMA, FHLMC, and GNMA. Purchases other
than those guaranteed by federal agencies cited above must be rated AAA by Standard and Poor's or
AAA by Moody's. Reserves for future real estate investments may be held in large capitalization U. S.
equities, subject to the 65% limit on all equity investments.

Real estate investments consist of separate investments in commingled funds that develop and own
commercial real estate in various metropolitan areas of the U.5. Income from these investments will
consist of changes in market values of the underlying properties, lease income and capital gains.
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NOTES TO FINANCIAL STATEMENTS

D. CASH AND INVESTMENTS (continued)

QOptions

The system may employ an options management service with the objective of providing volatility
protection on equiry investments and an enhanced rate of return over time.

Alternative Investments

Investments in Alternative Investments, including limited partnership agreements, private capital
markets, venture capital and mezzanine debt, shall be limited to an initial investtnent value at market
value of no more than 6% of total fund assets. Reserves for future Alternative Investments may be
held in large capitalization U. S. equities, subject to the 65% limit on all equity investments.

Other

Any type of investment other than detailed previously shall be made only after specific puidelines are
established by the Board of Trustees.

Derivatives

LASERS invests in various mortgage-backed securities such as interest-only strips and principal-only
strips. LASERS invests in interest-only strips, in part to maximize yields and in part to hedge against a
ris¢ in interest rates. These securities are based on cash flows from interest payments on underlying
mortgages. Therefore, they are sensitive to pre-payment by mortgagees, which may result from a
decline in interest rates. For example, if interest rates decline and homeowners refinance mortgages,
thereby pre-paying the mortgage underlying these securities, the cash flows from interest payments are
reduced and the value of these securities declines. Conversely, if homeowners pay on mortgages
longer than anticipated, the cash flows are greater and the return on the investment would be higher
than anticipated.

LASERS invests in principal-only strips, in part to maximize vields and in part 1o hedge against a
decline in interest rates. These securities are based on cash flows from principal payments on
underlying mortgages. Therefore, they are sensitive to a rise in interest rates which cause the
collection of principal payments to be extended longer than anticipated. Conversely, if interest rates
decline and homeowners refinance mortgages, thereby pre-paying the mortgages underlying these
securities, the principal payments would be earlier than anticipated.

LASERS enters into contractual commitments involving financial instruments with off-balance-sheet
risk. These financial instruments include forward contracts, futures contracts and options contracts and
are emtered into to hedge against foreign exchange rate risk.

Forward and futures contracts are for the delayed delivery of securities and/or currencies in which the
seller agrees to make delivery at a specified future date at a specified price or vield for cash. Risks
arise from the possible inability of counterparties to meet the terms of contracts and from movements
in market values and interest rates.
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NOTE X TEMENT
D. CASH AND INVESTMENTS (continued)

Derivatives (continuad)

Options are contracts that allow the holder to purchase or sell financial instruments for cash at a
specified price at or within a specified period of time. Options bear the risk of an unfavorable change
in the price of financial instruments underlying the option and the risk that a counterparty is unable to
perform in accordance with the terms of the option.

neral

All investments of the System are registered in the System'’s name, or held by the custodial bank or its
intermediaries in the System's name. The System's investments at June 30, 1999 and 1998, are
categorized herein following to give an indication of the level of risk assumed by the entity. Category
| includes investments that are insured or registered or for which the securities are held by the System
or its agent in the System's name. Category 2 includes uninsured and unregistered investments for
which the securities are held by the counterparty's trust department or agent in the System's name.
Category 3 includes uninsured and unregistered investments for which the securities are held by the
counterparty or its trust department or agent but not in the System's name. The categorization for the
investments held at June 30, 1998, was the same as that shown herein following for investments held
at June 30, 1999.

Carrying Carrying

Category Amount Amount
(Fair Value) (Fair Value)

i 2 3 6/30/98 6/30/98
Short-term Investments § 27,682,128 - - $ 27,682,128 '$§ 28,601,472
Bonds/Fixed Income - Domestic  786,967.309 - - 786,967,309 774,756,436
1.5, Treasury Bonds 34,191,372 - - 34,191,372 58,552,461
U.S. Government Agency Bonds 538,763,961 - - 538,763,961 511,787,578
Bonds/Fixed Income - International 493,529,244 - - 493,529 244 432 970,518
U.S. Treasury Notes 150,531,990 - - 150,531,990 188,282,101
Equity Securities - Domestic 2,586,739,268 - - 2,586,739.268  2,406,345,625
Equiry Securities - International 975,864,702 - - 975,864,702 886,617,386
Total categorized $5.594.,269,974 - - 5,594,269.974  5.287.913,577
Short-term Investment Pool 53,850,549 22,522 Tod
Commingled Equiry Trust - Domestic 115,176,657 48,008,824
Real Estate Investments 67,281,259 98,519,463
Alternative Investments 117,148 756 64,347 425
Total Investments $ 5.947,727,195 $5521,312,053
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D. CASH AND INVESTMENTS (continued)

Investments (continued)

In addition to publicly traded equities, LASERS has entered into limited partnership agreements with
different strategies that invest in real estate properties, domestic private equity, international private
equity, and mezzanine debt. By making these investments. LASERS is secking 1o attain investment
returns of at least 13%. The total commitments were $441,000.564 and $234,000.564 as of June 30,
1999 and 1998, respectively. The total amount funded as of June 30, 1999 and 1998, on a cost basis
was 597,812,453 and $52,190,243, respectively.

The System is also authorized by policy to contractually loan securities to investment brokers. The
contract for a security loan provides that LASERS lpan specific securities from its holdings to the
broker in return for collateral, Securities under loan are maintained on the System's financial records
and are classified in the preceding summary of investment risk. As the System does not have the
ability to trade or sell the collateral received in the securities lending program, such collateral is not
considered an asset of the System and a corresponding liability is not required on the Statements of
Met Plan Assets. (See Note E).

The System has no investments of any single organization (other than those issued or guaranteed by
the U. 5. Government) that represents five percent or more of the System's net plan assets, nor does
the System hold more than five percent of any corporation's stock.

During fiscal years 1999 and 1998, the System’s investments (including investments bought, sold, as
well as held during the year) appreciated (depreciated) in value by $288.197,600 and $416.577.203,
respectively.

This appreciation includes the following:

1999 1998
Increase (decrease) in fair value of investments (§ 91,395,071 $ 140,470,846
held at year end
Realized gains on investments including currency 379,592 671 276,106,357

sold during the year
S 288.197.600 $ 416.577.203

Realized gains includes all sales of investment assets during the year measured between the sales
proceeds and the purchase cost or amortized cost of the investment asset sold and is independent of the
calculation for investments held at year end. Unrealized gains and losses in investments sold in
current vear that had been held for more than one year was included in the net appreciation
(depreciation) reported in the prior year(s) and the current vear.

FINANCIAL SECTION £}



Louisiana State Employees’ Retirement System

NOTE NCIAL STATEME

ECUR LENDING PROGRAM

State statutes do not prohibit the System from participating in securities lending transactions, and the
System has, pursuant to a Securities Lending Authorization Agreement, authorized State Street Bank
and Trust Company (“State Street”) to act as agent in lending the System’s securities to broker-dealers
and banks pursuant to a form of loan agreement. All investment assets are available for lending.

During the Fiscal Years, State Street lent, on behalf of the System, certain securities held by State
Street as custodian and received cash (both United States and foreign currency), securities issued or
guaranteed by the United States government, sovereign debt and irrevocable bank letters of credit as
collateral. State Street did not have the ability to pledge or sell collateral securities absent a borrower
default. Borrowers were required to deliver collateral for each loan equal to: (i) in the case of loaned
securities denominated in United States dollars or whose primary trading market was located in the
United States or sovereign debt issued by foreign governments, 102% of the market value of the
loaned securities; and (i1) in the case of loaned securities not denominated in United States dollars or
whose primary trading market was not located in the United States, 105% of the market value of the
loaned securities.

The System did not impose any restrictions during the Fiscal Years on the amount of the loans that
State Street made on its behalf and State Street indemnified the System by agreeing to purchase
replacement securities, or remrn cash collateral in the event a borrower failed to return a loaned
security or pay distributions thereon. There were no such failures by any borrower to return loaned
securities or pay distributions thereon during the Fiscal Years. Moreover, there were no losses during
the Fiscal Years resulting from a default of the borrowers or State Street.

During the Fiscal Years, the System and the borrowers maintained the right to terminate all securities
lending transactions on demand. The cash collateral received on each loan was invested by the
custodian, at its sole discretion, together with the cash collateral of other qualified tax-exempt plan
lenders, in a collective investment pool managed by the custodian. Income from the cash invested is
allocated among the borrower, custodian bank, and the System per contractual arrangement. No
direct costs are incurred by the System. The average duration of such investment pool as of June 30,
1999 was 76 days. Because the loans were terminable at will, their duration did not generally match
the duration of the investments made with cash collateral. On June 30, 1999, the System had no credit
risk exposure to borrowers. The collateral held and the market value of securities on loan for the
System as of June 30, 1999 were approximately $561,138,458 and $500.630,041, respectively.
Market value of securities, by type, lent as of June 30, 1999, were Government and Agency securities
of $148,302,818; Domestic equities of $163,413,338; Domestic fixed income of $20,688.763;
International equities of $123,378,606 and International fixed income of 544 846.516.

The assets received as collateral on securities lending transactions are not available for the System or
its agent to pledge or sell unless the borrower defaults. Therefore, per GASB 28, Paragraph 7, neither
assets nor liabilities are reported on the Statements of Plan Net Assets.

32

FINANCIAL SECTION



Louisiana State Employees’ Retirement System

F. OPEN INV NT CONTRACTS

Open investment contracts include forwards and future contracts for the delayed delivery of currencies
at a future date. The amounts that clear within the same broker/banks and consist of the same currency
are offset, The receivables and payables include the same currencies clearing through different
brokers/banks and LASERS has no right of offset. The System expects no significant loss or gain
from these transactions.

G. REQUIRED SUPPLEMENTARY INFORMATION

In accordance with GASB No. 25, required supplementary information can be found in the attached
schedules.
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REQUIRED SUPPLEMENTARY INFORMATION

34 FINANCIAL SECTION



P&N

Postlethwaite & Netterville

A Professional Accowating Cargaratien

550 United Plaza Blvd,, Suite 1007 - Belon Revge, Lovisions FOBCR
Telephone [225] P22-4600 - FAK [225] 722-4411
woarw, pacpa. cam

INDEPENDENT AUDITORS' REPORT
ON SUPPLEMENTAL INFORMATION

To the Board of Trustees
Louisiana Siate Employees’ Retirement System
Baton Rouge, Louisiana

Qur audits were made for the purpose of forming an opinion on the financial statements taken as a whole, The required
supplementary information and supporting schedules listed mn the foregoing table of contents, which are also the
responsibility of the management of LASERS. are presented for purposes of additional analysis and are not a reguired
part of the basic financial statements. Such additional information has been subjected to the auditing procedures applied
in the audits of the basic financial statements, and in our opinion, is fairly presenied in all material respects in relation
to the basic financial statements taken as a whole.

The year 2000 supplementary information on page 38 is not a reguired part of thegeneral purpose financial statements,

We have applied certain limited procedures, which consisted principally of inguiries of management regarding ithe
methods of measurement and presentation of the supplementary information. However, we did not audit the
information and do not express an opinion on it. In addition, we do not provide assurance that Louisiana State
Employees’ Retirement System is or will become year 2000 compliant, that the System’s year 2000 remediation efforts
will be successful in whole or in part, or that the parties with which the System’s does business are or will become year
2000 compliant.

Dt lithosnte # Wbl e

Baton Rouge, Louisiana
September 12, 1999
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Louisiana State Employees’ Retirement System

SCHEDULE OF FUNDING PROGRESS

(Dollar amounts in thousands)

Actuarial Unfunded UAAL asa

Actuarial Value of  Actuarial Accrued AAL Funded Covered Percentage of
Valuation Assers Liability (AAL) (UTAAL) Ratio Payroll Covered Payroll

Date {a) (b} (b-a) (a/b) {c} {{b-a)c)
6/30/94 $ 3347602 % 5403394 § 2,055,792 61.9% 51,346,405 132.9%
6/30/95 3,065,863 5,696,900 2,031,046 64.3% 1,547,977 131.2%
6/30/96 4,114 ,46] 6,234,405 2,130 944 B65.8% 1,584,357 135.1%
6/30/97 4,537,917 6,489 361 1,951,444 69.9% 1,607,371 121.4%
6/30/98 5,067,795 6,953,096 1.885,301 72.9% 1,653,863 114.0%
6/30/99 5,574,958 7.582 856 2.007 808 73.5% 1,736,963 115.6%

The total actuarial accrued liability determined using the Projected Unit Credit cost method increased by
$629,760,494 from June 30, 1998 to June 30, 1999. There were deminimus changes in benefit provisions
during the year. The experience account increased ro $365.143,591 at June 30, 1999. Changes in the
experience account for the year ended June 30, 1999, includes increases of 5119,571.018 for excess investment
income and of $33,409,018 of accumulated interest on the fund balance and a reduction of $42,915,713 to fund
the COLA granted to retirees on July 1, 1999,

SCHEDULE OF EMPLOYER CONTRIBUTIONS

F ED 1999
Year Ended June 30 Annual Required Contribution Percentage Contributed
1994 § 189,566,536 O8.7%
1905 196,931,081 103.5%
1996 203,762,677 09.3%
1997 212,221,189 O8.4%
1998 221,933,246 104 9%
1999 226,387,848 102.1%

Analysis of the percentage contributed over a period of years will give a relative indication of the funding
progress for the liabilities of the Louisiana State Employees’ Retirement System.
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AL THODS AND ASSUMPTIONS
JUNE 30, 1999

The information presented in the required supplementary schedules was determined as part of the actuarial
valuations at the dates indicated. Additional information as of the latest actuarial valuation follows:

Valuation date Tune 30, 1999

Actuarial cost method Projected unit credit

Amortization method Increasing annuity to 2029

Remaining amortization period 30 years

Asset valuation method Bonds at amortized cost and all other investments

based on a four year average market value
Actuarial assumptions:

Investment rate of return 8.25% per annum*

Mortality Mortality rates were projected based on the 1983
Sex Distinct Graduated Group Annuity Mortality
Table with females set at attained age plus one.

Termination, disability

and retirement Termination, disability, and retirement assumptions

were projected based on a five vear (1981-1986)
experience study of the System's members.

Salary increases Salary increases which range between 4.25% and
11.75% were projected based on a five vear (1981-

1986) experience study of the System's members. *

Cost-of-living adjustments None.

*Includes inflation at 3.00%
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NT’S YEAR 2 s DISCLOSURE N

LASERS is acutely aware of the Year 2000 (Y2K) problem, and our conversion program is progressing rapidly.
In the upcoming months LASERS will be completing verification, testing and implementation of its Y2K
remedial program. We cannot be absolutely certain that every data product we utilize will be completely free of
any millennium problems, however, we are undertaking a comprehensive Y2K compliance program that
addresses the problem and we are comfortable that solutions shall be found. We cannot give warranties or make
representations regarding third-party software or data providers, however, our compliance program is designed
to comply with the Year 2000 Information and Readiness Disclosure Act regarding these suppliers.

The two areas of concern, identified in our assessment stage, are with electronic data processing systems totally
maintained within LASERS and with other systems not under the control of LASERS but with whom LASERS
communicates on a regular basis, All applications depending on date sensitive information for years 2000 and
beyond would be affected if the systems are not corrected.

Remediation Stage: Determination and the making of the required changes to the internal member data system
and in third party software is near completion. All hardware remediation changes have been completed.

Validation/Testing Stage: LASERS is in the process of testing its two critical internal systems. The testing 1s
being performed within test environments by consultants and LASERS" Information Technology and end-user
staff. LASERS is reviewing third party software for compliance. There are no significant contracts outstanding
and $84, 445 budget remains for this project.

While management believes its planning efforts are adequate to address its Year 2000 concerns, there can be no
guarantees that the systems of the Organization or the systems of other companies on which LASERS’ systems
and operations rely, will be converted on a timely basis and that the Year 2000 issue will not have a material
impact.

38 FINANCIAL SECTION



Louisiana State Employees’ Retirement System

SUPPORTING SCHEDULES
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Louisiana State Employees’ Retirement System

SCHEDULE OF S ATTENDED BY AND
PER DIEM PATD TO BOARD MEMBERS

FOR THE YEARS ENDED JUNE 3

1959 1998
Board Other Board Other
Meetings Meeting Meetings Meeting

_Attended Dayvs Amount Attended Days Armout
Cynthia Bridges 12 13 $ 1,875 11 10 $ 1,575
Virginia Burton 11 14 1,875 10 ] 1.425
Mary Young Cannon 12 12 1,800 Il 10 1,575
Leila Smith Detlefs 3 4 525 11 10 1,575
Benny Harris 12 13 1,875 12 10 1,650
Frank Jobert, Jr, 12 13 1,875 12 10 1.630
Barbara MeManus g 11 1,425 11 E 1,425
Louis Quinn 8 10 1.350 11 9 1,500
Kathy Singleton 11 12 1,725 12 11 1,725
Sona Young 3 4 _ 535 o=
Total 3 14,850 § 14.100

Mote -~ Effective August, 1997, board members are paid a per diem of $75 per day for board meetings and other
meetings. Generally, meetings are held for two consecutive days each month. During the fiscal years
ended June 30, 1998 and 1999, there were 23 and 25 days, respectively, for which board members could
be compensated.

The above schedule does not include publicly elected officials who serve on the board but are not
compensated for their attendance.
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HEDULE OF INVEST NTS AT TIZE
FOR THE RS ENDED J1J 0
6/30/99 6/30/98
Short-term Investments - Domestic 3 53,850,549 5 22474180
Short-term Investmenis - International 27,601,040 28,501,981
Corporate Bonds 806,251,149 737,387,671
U.S. Treasury Bonds 34,315,124 53,847,674
U.5. Government Agency Bonds 547.344 499 512.637.512
Bonds/Fixed Income - International 516,061,616 436,804,782
U.S. Treasury Notes 151,509 664 185,614,553
Equity Securities - Domestic 2,064,495,028 1,851,113,956
Commingled Equity Trust - Domestic 110,964,675 46,325,159
Equity Securities - International 787,704,141 733,900,293
Real Estate Pools 60,032,373 79,274 095
Alternative Investments g7 812.452 22,190,243
Total S 5.257.8942 312 4.740.132
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SCHEDULE OF INVESTMENT EXPENSES
FOR THE YEAR ENDED JUNE 30, 1999

MONEY MANAGER FEES

EQUITY MANAGERS - LARGE CAP DOMESTIC 5 2777547
EQUITY MANAGERS - SMALL CAP DOMESTIC 3173374
EQUITY MANAGERS - FOREIGN 2,310,919
FIXED INCOME - DOMESTIC 3,208 481
FIXED INCOME - FOREIGN 1,296,524
OTHER (includes real estate, tactical allocation, etc.) 3,054,951
Total Investment Money Manager Fees 15,821,796
INVESTMENT CONSULTANT FEES
New England Pension Consultants 250,000
TOTAL INVESTMENT MANAGEMENT FEES 3 16,071,796
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SCHEDULE OF PROFESSIONAL SERVICE EXPENSES
FOR THE YEAR ENDED JUNE 30, 1999

ACCOUNTING AND AUDITING

Independent Fiduciary Services Inc. B 13,500
Postlewaite and Netterville 44 325
GFOA 065
5 58,790
ACTUARIAL FEES
Hall Actuarial Associates 49 551
Treasurer of the State of Louisiana 723
50,274
LEGAL FEES
Steptoe & Johnson 1,940
McGlinchey Stafford Lang 5.870
Lawrence F. Pontiff 144
United States Treasury 2,100
Hibernia Mational Bank 331
Taylor, Porter, Brooks & Phillips 3,545
13,9320
DISABILITY PROGRAM
Valuntary Plan Administrators 542,283
Physicians 1.508
543,791
NOM-CONSULTANT PROFESSIONAL SERVICES
IKOM Office Soluticns 298,615
Image Systems Solutions 48,500
Westaff 30,214
Other Non-Consultant Professionals 23,542
400,871
PROFESSIONAL SERVICE EXPENSES g 1,067,656
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NEW ENGLAND
PENSION :
CONSULTANTS

MNovember 10, 1999
Dear Members,

This letter summarizes the structure and performance of the Louisiana State Employees’ Retirement
System (LASERS) Fund through June 30, 1999. As of the June 30 fiscal year-end. the Fund was in
compliance with policy and Louisiana state law, and had 45.7% of its asset base invested in U.S.
equities, 15.5% invested in non-U.S. equities, 26.7% in U.S. fixed income, 8.4% in global fixed
income and 3.7% in real estate and private equity. The public equity portion of the Fund represented
61.2% of the total assets. below the applicable statutory limit of 65%. Reversing a long-term
underweighting to public equities relative to the median public pension fund. LASERS had a
modestly higher than median equity allocation, using the Independent Consultants Cooperative (ICC)
Umiverse. as of June 30, 1999

LASERS earned 8.7%' during the year ending June 30, 1999, which ranked in the 64 percentile
(17 percentile being best. 100" percentile being worst) of public funds within the ICC Universe.
Over the long run, LASERS has easily surpassed the return targets specified in the Fund’s policy
statement. The Fund beat the nominal total return requirement of 9.25% by 3.6 percentage points
over the last three years and by 4.5 percentage points over the last five vears. The Fund also beat
the real (inflation adjusted) return target of 4% by 5.7 percentage points over the last three years
and by 6.6 percentage points over the last five years. Over the last 12 months ending June 30,
1999, LASERS lagged its target return by 55 basis points. However, due to the huffer of one
percentage point that has been built into LASERS’ target return, the Fund beat its actuarially
required return of 8.25% by 45 basis points. The Fund also beat its real return target of 4% by
2.7 percentage points over the last 12 months.

We feel that LASERS is well positioned to take advantage of a wide variety of investment
opportunities, and is sufficiently diversified to both enhance return and reduce overall portfolio
risk.

Peter D, Ger]mﬂ.s CFA =—
Senior Vice President

' Return data for the Fund was calculated on a time-weighted basis in accordance with the standards of the
Association of Investment Management & Research (AIMR). Valuations, where available, are based on published
national securities exchanse prices,

MNEW EMGLAND PENSION CONSULTANTS, INC.
OMNE MAIN STREET, CAMBRIDGE, MA O2142-1524, 617:374-1300, FAX: 61 7-374-1313

%aa&
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=
—

P Box 24213 @ Baton Rouge, LA @ 7034213 L VOICE: 225-922-0600) & TOLL-FREE: 1-800-256-3000
230! United Plaza Blvd. @ Bawon Rouse, LA @ 70509 A E R FAX; 2250220614 @ Web Site: waww lasersstate Ja us

November 9, 189599
Dear Members,

In the third quarter of 1998 the troubles in Russia and other foreign markets coincided with
some well-publicized hedge fund disasters. This caused nearly all capital markets to suffer
major losses. Fortunately, the markets recovered relatively quickly and the first half of 1999
was marked by a strong rebound. In fact, the Dow Jones Industrial Average went on to break
the historic 10,000 barrier in April 1898, after a low of 7640 in September 1998.

At June 30, 1999 LASERS' investment portfolio completed the Fiscal Year with an 8.7% total
rate of return. This allowed LASERS to reduce its Unfunded Accrued Liability (UAL) while
continuing to grant Cost-of-Living Adjustments (COLA). LASERS must exceed the actuarially
required rate of return of 8.25% in order to meet these goals.

LASERS is committed to maintaining a broadly diversified portfolio, and achieving its’ target
rate of return for the least possible amount of risk. LASERS adopts carefully underwritten and
conservative assumptions for future expected returns, and structures the investment portfolio
so as to optimize the risk/return trade-off.

During the Fiscal year, LASERS has increased the use of internally managed indexed
strategies for its equity portfolios. This simultaneously lowers investment management fees
and reduces the volatility of actual portfolio returns. LASERS has saved well over $1 million
annually by utilizing internal indexed management capabilities compared to the use of
external active equity managers.

LASERS has embarked on a long term strategic planning process that is centered around
increasing returns and reducing costs relative to other public retirement systems. LASERS'
Board and staff have devoted considerable effort to this process, and the result is that system
resources are better allocated to tasks that have direct positive impact on achieving this plan.

Looking into the future, LASERS is well positioned to meet its long term goals and objectives.
Further emphasis and efforts at LASERS will be placed on risk management and cost
controls, in order to continue to be an effective and efficient provider of pension benefits,

Sincerely. i

Rg ert Lee Borden, CFA
Chief Investment Officer

BOARD Kathy Singteton, Chairmman Mary Young Cannon Sen, Francis €. Henmeler Lous 5. Quinn Glenda T, Chambers.
OF Cynthia Bridges Ken Duncan Frank Jobert, Jr. Rep, Victor "Vic” Stelly Executive Direcoos
TRUSTEES: Virginia Hurton Bunny G Harrss Barbirs Mebanus Sumi Young
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STATEMENT OF INVESTMENT POLICY AND OBJECTIVES
LOUISIANA STATE EMPLOYEES RETIREMENT SYSTEM

I. GENERAL

A Investments of the Louisiana State Employees' Retirement System ("LASERS") shall be
in accordance with the Louisiana Revised Starutes,

B. Investments of LASERS shall be made solely in the interest of the participants and their
beneficiaries of the pension plan and for exclusive purposes of providing benefits to
such participants and their beneficiaries and defraving the reasonable expenses of
administering the plan.

£ The investment objectives shall be the preservation and enhancement of principal over
the long term, in both real and nominal terms. For this purpose. shori-term
fluctuations in values will be considered secondary to long-term investment results.

D. The Board of Trustees of the Louisiana State Employees' Retirement System (the
"Board"), its staff and its investment advisors shall exercise the judement and care
under the circumstances then prevailing which an institutional investor of ordinary
prudence, discretion, and intelligence exercises in the management of large investments
entrusted to it, not in regard to speculation but in regard to the permanent disposition of
funds considering probable safety of capital as well as probable income.

E. The investments of the fund shall be diversified to minimize the risk of large losses
unless, under particular circumstance, it is clearly prudent not o do so.

F, The Board may obtain third party investment management or consulting services,

G. The Statement of Investment Policy and Objectives shall be revised from time to time,
as deemed necessary. It is also expected that this Statement will be annually reviewed to
insure its relevance to LASERS' needs, and that any resulting material changes will be
communicated to LASERS' investment managers.
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II. INVESTMENT OBJECTIVES

Assets of the System shall be invested to ensure that principal is preserved and enhanced over
the long term, both in real and nominal terms. Reference Appendix I for an explanation of real
and nominal terms.

Al Total return, consistent with prudent investment management, is the primary goal of
LASERS. Total return, as used herein, includes income less expense plus realized and
unrealized gains and losses in LASERS' assets.

B. A real rate of return of at least 4% per vear should be earned. This is the return over
the rate of inflation (as measured by the Consumer Price Index). Additionally, a
nominal return goal for LASERS is 9.25%, (net of investment management fees) in
order to exceed the 8.25% actuarial return and provide a buffer to cover expenses.
LASERS is aware that there may be short term deviations from these objectives, and
shall evaluate compliance with these and other performance expectations over the time
frames outlined in paragraph G, below.

Cie Total fund return for LASERS shall consistently rank in the top half of an appropriate
public fund universe, and shall meet or exceed the return of LASERS' Policy Index.
(See Appendix 1 for an explanation of the Policy Index).

D. Equity Composites

1. Total return for domestic equity specialist managers shall meet or exceed an
appropriate index based on the manager's style and consistently rank in the top
haif of an appropriate universe of domestic equity specialist managers.

2 Total return for international equiry specialist managers shall meet or exceed an
appropriate index based on the manager’s style and consistently rank in the top
half of an appropriate universe of international equity specialist managers.
Emerging international equity managers shall meet or exceed an appropriate
index based on the manager's style.

B Fixed Income Composites

I. Total return for domestic fixed income managers shall consistently meet or
exceed an appropriate index based on the manager's style, and consistently rank
in the top half of an appropriate domestic fixed income specialist fund universe.

2 Total return for global fixed income managers shall meet or exceed an
appropriate index based on the manager's style, and consistently rank in the top
half of an appropriate universe of global fixed income specialist managers.

F. Total fund risk exposure and risk adjusted returns will be regularly evaluated and
compared with other public funds. Total fund risk exposure is expected to be midrange
(25th to 75th percentile) relative to an appropriate universe of other public total funds.
Risk-adjusted returns are expected to consistently rank in the top half of an appropriate
universe of comparable public funds. (See Appendix I for an explanation of risk
adjusted returns).
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G. Normally, results will be evaluated over a three to five yvear time horizon, but shorter
term results will be regularly reviewed and earlier action taken if in the best mterest of
LASERS.
III. TYPES OF INVESTMENTS

In fulfilling the investment objectives stated above, the Board may invest the funds of LASERS
in the following tvpes of investments:

A Domestic Equity Securities

i Domestic equity purchases are limited to publicly traded common stocks.
Exceptions shall be approved by the Board in advance.

]

No one holding shall account for more than 6% of the allowable equity portion
of the portfolio at market value. No one holding in LASERS' portfolio shall
account for more than 5% of the outstanding common stock of any one
corporation.  Additionally, no one holding across all actively managed
portfolios of an investment management firm shall account for more than 15%
of the outstanding common stock of any one corporation.

3 The purchase of stocks or convertibles in foreign companies which are publicly
traded dollar denominated foreign securities may be held by each domestic
stock manager in proportions which each manager shall deem appropriate, up
10% of the portfolio at market value.

4, Convertible bonds, convertible preferred stocks, warrants and rights may be
purchased as equity substitutes so long as the common stocks underlying them
meet required equity standards above.

5. Equity investments, including domestic and international common stocks, are
limited to 65% of the total market value of LASERS'. Ten percent of LASERS'
equity holdings will be indexed.

B. Domeste Debt Securities

1. Domestic fixed income investments may include U.S. Government and Federal
Agency obligations, corporate bonds, debentures, commercial paper,
certificates of deposit, Yankee bonds, mortgage backed securities and other
instruments deemed prudent by the investment managers.

2 No more than 6% of the market value of LASERS' domestic fixed income
assets may be invested in the debt securities of any one issuer. None of the
above limitations on issues and issuers shall apply to obligations of 1.8,
Government and Federal Agencies.

C. International Investments

1. As part of its normal asset allocation for equity and fixed income securities,
LASERS may invest a portion of its equity and fixed income allocation in
international securities. International investments shall only be entered into
through the selection of a qualified investment management organization as
consistent with fiduciary responsibilities.
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2, Limitations
a. International Equities:

No one holding in an international equity portfolio shall account for
more than 6% of the portfolio at market value or more than 5% of the
outstanding common stock of any one corporaton. Additonally, no one
holding across all actively managed portfolios of an investment
management firm shall account for more than 15% of the ourstanding
common stock of any one corporation.

b. (Global Bonds:

The global bond portfolio may hold no more than 30% of its assets, at
market value, in the debt securities of any single foreign government or
government entity. No single non-government debt security shall
constitate more than 6% of the global bond portfolio, at market value.

. Cash Equivalents

1, Short-term funds may be invested in direct U.5. Government obligations such
as U.S. Treasury Bills or repurchase agreements which are fully collateralized
by U.S. Treasury issues. Unless expressly prohibited by the Board, excess
cash may be invested in the Short Term Investment Fund [STIF], Stock
Performance Index Futures Fund [SPIFF] and Yield Plus Fund of the Custodian
Bank(s) or negotiable certificates of deposit, or other short-term investment
vehicles designated by the Board.

2 Funds may be invested in commercial paper subject to the following guidelines:
a. Only U.S. Dollar denominated paper of domestic companies will be

used.
b. Paper must be rated P-1 by Moody's or A-1 by Standard and Poor's,

but no lower by either. Prior approval shall be required for use of
paper rated P-2 by Moody's or A-2 by Standard and Poor's.

. No more than $10 million is to be invested in commercial paper of any
one issuer.
d. The maximum maturity for commercial paper purchased with the cash

reserves of any investment advisor shall be established by each advisor.
However, under no circumstances will commercial paper having a
maturity of longer than 270 days be purchased without prior Board
approval.

E. Real Estate

Investments in real estate shall be limited o an imtial investment value at market value
of not more than 2% of total fund assets. Real estate investments are limited to:
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B A direct investment in the property located at the intersection of Essen Lane
and United Plaza Boulevard in Baton Rouge, Louisiana.

2 Investments in commingled real estate pools (both open end and closed end) or
real estate investment trusts (REITS).
R Separately managed accounts,

The Board specifically authorizes the purchase of real estate related debt securities as a
portion of the debt securities portfolio, to include securities issued by FNMA,
FHLMC, and GNMA. Purchases other than those guaranteed by federal agencies cited
above must be rated AAA by Standard and Poor's or Aaa by Moody. Reserves for
future real estate investments may be held in large capitalization U.5. equities, subject
to the 65% limit on all equity investments.

F, Options

LASERS may employ an options management program with the objective of providing
volatility protection on equity investments and an enhanced rate of return over time.

. Alternative Asset Investments

Investments in Alternative Asset Investments, including private equity and private debt,
shall be limited to an initial investment value at market value of no more than 6% of
total fund assets. Reserves for future alternative asset investments may be held in large
capitalization U.5. equities. subject to the 65% limit in total equity investments.

H. Economically Targeted Investments (ETT)

All ETI investments must not conflict with Louisiana or Federal law, and must be in
the economic best interest of LASERS’ plan participants and beneficiaries. ETI's must
be consistent with LASERS' investment policy and asset allocation plan. ETI's must
offer a potential investment return consistent with the level of risk in the proposed
investment.

B Other

Any type of investment other than detailed previously shall be made only after specific
guidelines are established by the Board.

IV, PORTFOLIO GUIDELINES

Full discretion, within the parameters of the investment policy guidelines disclosed herein, is
granted to the Investment managers regarding the asset allocation, the selection of securities,
and the timing of transactions.

Compliance with all guidelines must be monitored by the investment managers on a regular
basis (monthly or more frequently when unusual market conditions warrant) and based on then
current market values. Securities which, at purchase, would move the portfolio out of
compliance with the guidelines, based on the investment manager’s most recent valuation, may
not be purchased. In the event that the portfolio moves out of compliance with these guidelines
{as identified In the investment manager’s regular review of the portfolio), through market
conditions or other changes outside the control of the manager, the manager must bring the
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portfolio composition back into compliance with 45 days or make a written request to LASERS
[nvestment Committee for a compliance waiver.

Unless otherwise specified in Appendix II or Section VII (Roles & Responsibilities). the Board
establishes the following specific guidelines:

A There shall be no use of options, commodities, financial futures or other specialized
investment activity without the prior approval of the Board.

BE. Uncovered options or futures contracis may not be purchased.

C. Uncovered short positions may not be purchased.

D. Short selling is not permitted.

E. Commaodities may not be purchased.

E. Straight preferred stocks and tax exempt municipal securities should not normally be
held unless pricing anomalies in the marketplace suggest the likelihood of near-term
capital gains when normal spread relationships resume.

G. LASERS may establish a Securities Lending Program subject (o restrictions established
by the Board and consistent with Legal Statutes.

H. There may be no use of financial leverage.

V. ASSET ALLOCATION (BY MAJOR ASSET CATEGORIES)

In order to have a reasonable probability of consistently earning the target return of 9.25% net
of investment management fees; the Board has adopted the following asset allocation policy.

Market
Asset Class Target® Exposure( %) 2xposure( %

Equities 54% 47% 61%

Domestic Large Cap 29 24 34

Domestic Small Cap 10 5 12

Established Internat’l (Lg Cap) 10 7 13

Established Internat’l (Sm Cap) 2 0 3

Emerging International 3 0 5
Fixed Income 40% 33% 47%

Domestic (including 23 18 28

mortgages)

Domestic High-Yield T 5 9

Global Bonds 10 8 15
Real Estate 0 0 2
Alternative Assets 6 ( i
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The Chief Investment Officer [CIO] will review LASERS' asset allocation at least quarterly to
determine if the asset allocation is consistent with the exposure ranges established for LASERS,
and direct staff and investment managers to transfer funds to rebalance the asset allocation as
necessary with subsequent Board notification. The transfers will be on a pro-rata basis unless a
manager 1s on the Warch List.

A change in liability structure, funded status. or long term prospects may trigger a revision of

the asset allocation. This guideling is to be pursued by LASERS on a long-term basis, but will

be revised if significant changes occur within the economic and/or capital market environments.
VI CUSTODIANSHIP OF SECURITIES

LASERS may establish an arrangement with a financial institution(s), for the custody of its
securities, subject to the approval of the Board.

VII. ROLES AND RESPONSIBILITIES
A, Custodian Bank(s)
In order to maximize LASERS' return, no money should be allowed to remain idle.
Dividends, interest, proceeds from sales, new contributions and all other monies are
be invested or reinvested promptly.

The custodian(s) will be responsible for performing the following functions:

1, Accept daily instructions from designated investment staff;

12

Advise designated investment staff daily of changes in cash equivalent balances;

Immediately advise designated investment staff of additons or withdrawals
from account;

Lay

4, Notify investment managers of proxies, tenders, rights, fractional shares or
other dispositions of holdings;

3. Resolve any problems that designated investment staff may have relating to the
custodial account;

6. Safekeeping of securities;

T Interest and dividend collections:

8. Daily cash sweep of idle principal and income cash balances;

g, Processing of all investment manager transactions;

Lo, Collection of proceeds from maturing securities;

11. Disbursement of all income or principal cash balances as directed:

12. Providing monthly statements by investment managers’ accounts and a

consolidated statement of all assets:
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13: Providing a dedicated account representative and back up to assist the LASERS'
staff in all needs relating to the custody and accountability of the Fund's assets.

14. Managing the securities lending program.
B. Investment Managers

The duties and responsibilities of each’ of the registered investment advisors retained by
the Board include:

Y Managing the assets under its management in accordance with the policy
guidelines and objectives expressed herein, or expressed in Appendix II when
exceptions are deemed prudent and desirable.

2.,  Meeting or exceeding the specific total return benchmarks expressed in
Appendix II.

1. Exercising investment discretion within the guidelines and objectives stated
herein. Such discretion includes decisions to buy, hold or sell securities in
amounts and proportions reflective of the manager's current investment strategy
and compatible with the investment objectives.

4,  Promptly informing the Board regarding all significant matters pertaining to the
investment of the fund assets, for example:

a. Substantive changes in investment strategy, portfolio structure and
market value of managed assets.

b. The manager's progress in meeting the investment objectives set forth
in this document,

c. Significant changes in the ownership affiliations, organizational
structure, financial condition, professional personnel staffing and
clientele of the investment management organization, and

d. Any material changes in the liquidity of the securites they hold in the
LASERS’ portfolio.

in

Initiating written communication with the Board when the investment manager
believes that this Investment Policy is inhibiting and/or should be altered. No
deviation from the guidelines and objectives established in the Policy is
permitted until after such communication has occurred and the Board has
approved such deviation in writing.

6.  Complying with all provisions pertaining to the investment manager's duties
and responsibilities as a fiduciary. It is expected that LASERS' assets will be
invested with the care, skill, prudence and diligence under the circumstances
then prevailing that a prudent professional investment manager, acting in a like
capacity and familiar with such matters, would use in the investment of
LASERS' assets.

7. Using their best efforts to ensure that all portfolio transactions are placed on 4
"best execution” basis.
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8. The investment managers have responsibility for the exercise of ownership
rights, where available, through proxy solicitations unless they receive specific
voting instructions from the Chief Investmemnt Officer. They shall exercise this
responsibility strictly for the economic benefit of LASERS and its participants.

9. While the Board is sensitive to excessive turnover there shall be no specific
limitation in this regard, recognizing the importance of providing flexibility to
the managers to adjust to changing market conditions. Although the Board is
appropriately sensitive to book losses, there is no justification to hold a
particular security, nor to manage the collective assets, for the sole purpose of
avolding the recognition of a book loss.

10. Acknowledging in writing to the Board the investment manager's intention to
comply with the Investment Policy as it currently exists or as modified in the
future.

11. Submirtting to the Board (and its designated consultants) exhibits, written
material, etc. that will be used during periodic conferences with the Board at
least five business days in advance of these conferences.

€. Domestic Equity Managers

Each manager holding equity securities is expected to comply with the following
guidelines:

1: Equity holdings in any one company (including common and preferred stock
and convertible securities) should not exceed 6% of the market value of the
manager's portion of LASERS' assets without the consent of the Board.
Additionally, bonds of the companies in question would be included in the
company exposure calculation if held in the manager's portfolio.

b

There shall be no short selling, securities lending, use of financial furures or
other specialized investment activity without the prior approval of the Board.

3. No purchase shall be made by an investment manager in LASERS' portfolio,
which would cause a holding to exceed 5% of the outstanding common stock of
any one corporation. Additionally, no purchase shall be made which would
cause one holding across all actively managed portfolios of an investment
management firm to account for more than 15% of the outstanding common
stock of any one corporation.

4, Each equity manager may invest up to 10% of the portfolio market value in
reserve and cash equivalent investments. However, these investments should
be made on the basis of safety and liquidity, and only secondarily by yield
available. Such securities shall reasonably carry the equivalent of S&P Al or
Moody P-1.

D. Domestic Fixed Income Managers

Each manager holding fixed income securities is expected to adhere to the following
guidelines:
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7 The overall average quality of each fixed income portfolio shall be AA or
higher. Non-rated issues or issues below investment grade (below BAA) may
be purchased up to a maximum of 15% of the portfolio. These quality
restrictions will not apply to a manager that is hired by LASERS to manage a
high-vyield fixed income portfolio.

2 The diversification of securities by martrity, quality, sector, coupon and
geography is the responsibility of the manager. Active bond management is
encouraged, as deemed appropriate by the investment managers.

31 Fixed income holdings with any one issuer should not exceed 6% of the market
value of the manager’s portion of LASERS' assets without the consent of the
Board, with the exception of U.S. Government or government agency
obligations.

4. There shall be no use of options, financial fumures or other specialized
investment activity without the prior approval of the Board.

5. The average duration (interest rate sensitivity) of an actively managed portfolio
shall not differ from the passive benchmark’s duration by more than two years.
See Appendix I for an explanation of duration.
E: Mortgage and Asset Backed Securities

Funds invested in mortgage-related and asser-backed securities are subject to the
following guidelines:

14 Agency fixed and floating rate pass throughs, US Treasury securities and cash
equivalents can be held without limitation,

I

Fixed rate PAC I, PAC Il and Sequential Collateralized Mortgage Obligations
can be held without limitation.

3 Inverse floating rate, interest only (I/0), principal only (P/0), and accrual
CMOs in aggregate will be limited to 15% of the mortgage securities portfolio,
with no more than 5% of the portfolio invested in accrual CMOs. In the event
that other types of mortgage-related securities that have risk characteristics
similar to those in this category are developed, the manager will inform the
investment committee of those securities and they will be included in this 15%
limitation.

4. All other types of mortgage-related securities not explicitly cited in (1), (2), (3)
above will be limited to an aggregate 20% of the pertiolio.

5. The manager must receive at least two competitive offers on the same or
similar securities prior to purchasing each mortgage-backed security for the
portfolio,

6. The average effective duration, as calculated by the manager, shall not differ

from the Lehman Brothers Aggregate Index’s duration by more than two vears.
LASERS recognizes that the calculation of the duration of a mortgage-backed

security involves assumptions as to the expected future prepayment rate for the
security at the time of calculation and that prepayment rates cannot be precisely
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determined in advance. The manager is expected to calculate expected duration
prior to the initial purchase of a security and on a routine basis in monitoring
the portfolio’s compliance with these guidelines.

7. The diversification of securities by maruriry, quality, sector, coupon and
geography, except as constrained above, is the responsibility of the manager,

F. International Equity Managers
Funds invested in international equity securities are subject to the following guidelines:

i Short-term reserves may be held in U.5. dollar denominated securities or
investment vehicles available through the System's custodian.

2, Equity securities are expected to be issued by non-U.S. corporations, although
the manager has latitude to hold U.5. securities provided that such investment
is consistent with attainment of the portfolio’s investment objective and does not
exceed 10% of the portfolio's market value,

3. Decisions as to the number of issues held and their geographic or industry
distribution shall be lefi to the investment manager provided that equity
holdings in any one company (including common stock and convertible
securities) do not exceed 6% of the market value of the manager's portion of
LASERS' portfolio without the consent of the Board. Additionally, bonds of
the companies in question would be included in LASERS' exposure calculation
if held in the manager's portfolio.

4. The managers may enter into forward exchange contracts on currency provided
that use of such contracts is designed to dampen portfolio volatlity rather than
lever portfolio risk exposure or in the settlement of securities transactions,

5. Managers may purchase or sell currency on a spot basis to accommodate
securities settlements.

G. Global Fixed Income Managers

The portfolios should be considered as "bond funds”. The manager, however, may
hold short-term reserves if such action is consistent with attainment of the primary
investment objective.

L. Short-term reserves may be held in U.5. dollar denominated securities or
investment vehicles available through LASERS' custodian,

2. Decisions as to the number of issues held and their geographic distribution shall
be left to the investment manager.

F The managers may enter into forward exchange contracts on currency provided
that use of such contracts is designed to dampen portfolio volatility rather than
lever portfolio risk exposure. Currency contracts may be utilized to either
hedge the portfolios currency risk exposure or in the settlement of securities
lransaclions.
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4, Managers may purchase or sell currency on a spot basis to accommodate
securities settlements.

5. The overall average quality of each global fixed income portfolio shall be AA
or higher. Non-rated issues may be purchased, provided that in the judgment
of the manager, they are of a quality sufficient to maintain the average overall
portfolio quality of AA or higher. Issues below investment grade (below BAA)
may be purchased up to a maximum of 15% of the portfolio.

f. The average duration (interest rate sensitivity) of an actively managed global
fixed income portfolio shall not differ from the passive benchmark by more
than two vears. See Appendix 1 for an explanation of duration.

H. Alternative Asset [nvestments
1l Investment Objective
a. Achieve a market rate of return commensurate with the perceived risk

for each investment undertaken.

b. To enhance the total diversification of LASERS' Total Fund by
participating in alternative asset investments.

2 Target Asset Allocation

LASERS’ allocation to direct placements shall remain within the limits
authorized by the Investment Committee. The allocation range is 0% - 7% of
the LASERS' aggregate portfolie. For purposes of examining LASERS'
overall asset allocation, the alternative asset target allocation is 6% of total fund
assels subject to Investment Committee direction. Shortfalls from the target
allocarion will be funded as needed from over-allocated asset classes.

Alternative asset amounts, which are in excess of the asset allocation target
amount as a result of partial or full liguidation of positions or the receipt of
income from investments, shall be reallocated to LASERS' under-allocated
asset classes. Liquidations should be re-invested in the alternative asset program
if that asser class is under-represented relative to LASERS' target asset
allocation.

LASERS shall endeavor 1o systemarically commit additional funds to this
asset class over time as it becomes under-represented relative 1o LASERS'
target asset allocation. This under-representation could result from
liquidations/distributions, a decline in the appraised or actual market
values of the underlying securities or the rest of LASERS growing at a
faster rate than the alternative asset investments program.

3. Portfolio Performance

Performance shall be calculated by the investment consultant (using dollar -
weighted returns) for each manager's alternative asset fund over the life of the
investment.  Investment returns will be compared to the return on similar
investments which originated during the same period.
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Managers shall maintain a comprehensive and responsive reporting system
assessing the performance of both the individual investments in each manager's
portfolio as well as the entire portfolio. It is in this manner that under-
performing investments in each portfolio can be identified and managers can
inform the Investment Committee of measures they are taking to correct the
performance of such investments as appropriate.

4, Tvypes of Investments

All investments not expressly excluded by these guidelines are eligible for
use as investments in LASERS' alternative asset allocation.

5, Invesmment Guidelines

d. LASERS' initial investment in a fund (with the exception of a fund-of-
funds) will not exceed 25% of the committed capital of the Fund.

b. All investments must have a mechanism for exit.
c. No more than 25% of the alternative asset investment allocation may be
invested with a single manager, general partner, or single fund, with

the exception of a fund-of-funds.

d. Preference will be given to those funds where the general partmer is
contributing at least 1% of total fund.

e, Feferences on the general partner must be checked prior to investing in
a fund.

. Strategy

The alternative asset investments will be so diversified as to limit the exposure
of any one investment to 2% of the assets of LASERS' total assets.

I. Tactical Asset Allocation (TAA) Managers
Each TAA Manager is expected to adhere to the following guidelines:

1. Equity, fixed income or cash commitment may vary from 0% to 100% of assets
under management.

-2

Within each asset class, the TAA manager is subject to the guidelines outlined
in Section VII of the Statement of Investment Objectives, Rules and Guidelines.

i Chief Investment Officer

The Chief Investment Officer shall assist the Board in developing and modifying policy
objectives and guidelines, including the development of liability driven asset allocation
strategies and recommendations on long term assel allocation and the appropriate mix
of investment manager styles and strategies. Additionally, the Chief Investment Officer
shall provide assistance in manager searches and selection, and investment performance
calculaton, evaluation, and analysis,
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The Chief Investment Officer also communicates the decisions of the Investment
Committee to investment managers, custodian bank(s), actuary, and consultant. The
CIO provides oversight of the investment consultant, investment service providers and
personnel of LASERS' investment division. The Chief Investment Officer is
responsible for communicating with the investment consultant the financial information
necessary to fulfill contractual obligations.

K. Investment Committes

The Investment Committee, at the direction of the full Board, shall review and approve
or disapprove investment recommendations not governed by Investment Policy prior to
their execution. The Committee may also review and recommend investment policy
changes, deletions, or additions. The Committee also shall make recommendations to
the full Board concerning contracts of a financial nawre, when performed by other than
LASERS' staff, such as, although not limited to, those for investment management,
custodial arrangements, and securities lending.

E: Board of Trustees

The Board of Trustees shall review the total investment program. The Board shall
approve the investment policy and provide overall direction to the administrative staff
in the execution of the investment policy.

M. Investment Consultant

The Investment Consultant shall assist the Board and the Chief Investment Officer in
developing and modifying policy objectives and guidelines, inciuding the development
of liability driven asset allocation strategies and recommendations on long term asset
allocation and the appropriate mix of investment manager styles and strategies.
Additionally, the consultant shall provide assistance in manager searches and selection,
and investment performance calculation, evaluation, and analysis. The consultant shall
provide timely information, written and/or oral, on investment strategies, instruments,
managers and other related issues, as requested by the Board, the Investment
Commirttee, or the CIO.

VIII. QUARTERLY REPORTING REQUIREMENTS

Investment Managers shall submit a report to the Investment Committee Members, Staff, and
Consultant within 30 days after the end of each calendar quarter in the following format:

A. Review of Organizational Structure
1. Organizational changes (i.e.. ownership)
2. Departures/additions to investment staff
o Assets under management

- Total institutional assets and accounis
- Total assets and accounts for product managed for LASERS

- Product asset growth
Gains $ Losses $
Current Year
Prior Year
Second Prior Year
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B. Summary of Investment Guidelines

1. Summarize guidelines and objectives

2. Discuss adherence to guidelines

3. Provide any comments and suggestions regarding policy constraints, guidelines,
ete.

4, Submission of Quarterly Policy Guideline Compliance Report.

B Review of Investment Process and Evaluation of Portfolioc Management Process
I. Brief review of investment process
o Discussion of any changes to the investment process
E Investment strategy used over the past year and underlying rationale
4. Evaluation (in hindsight) of strategy's appropriateness
3. Evaluation of strategy's success/disappointments
6. Current investment strategy and underlying ratonale

=1

Comment on the manager’s assessment of the current liquidity of the portfolio
and the market(s) in which the portfolio 15 mvested.

8, For manager’s holding mortgage backed securities, results of current ‘stress’
tests on the portfolio, indicating how the manager believes it would respond o
interest rate movements of plus or minus 100, 200, and 300 basis points from
current levels.

D. Performance Review

1. Present total fund and asset class returns for last quarter, year-to-date, last
year, three years and five years, and since inception versus designated
benchmarks. All performance data shall be in compliance with AIMR
Performance Presentation Standards (PPS).

2. Discuss performance relative to benchmarks. (Global bond and international
equity managers provide attribution analysis, which identifies returns due to
country allocation, stock selection, duration and currency decisions).

3. Provide portfolio characteristics relative 10 benchmark.

E. Derivatives Review

Each manager using derivatives shall also report the following information:

L: A list of all derivative positions as of quarter-end.
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2. An assessment of how the derivative positions affects the risk exposures of the
total portfolio.

3 An explanation of any significant pricing discrepancies between the manager
and custodian bank.

4. A statement certifying compliance with the investment policy throughout the

quarter; or, if the portfolio has been out of compliance, an explanation.
F. Provide Portfolio Holdings
1. Present book value and current market value.
2 List individual securities by:

. Standard and Poors sectors for domestic equities
- Countries and by industry within country for international equities
- Sector for domestic fixed income

Country for global bonds

G. Other Business
Include any other comments or information.
IX. ANNUAL REPORTING REQUIREMENTS
A PROXY VOTING

Managers shall annually report to the Board, standing policies with respect to proxy
voting, including any changes that have occurred in those policies, and note any
instances where proxies were mot voted in accordance with the best interest of
LASERS' plan participants.

Additionally, investment managers shall provide a written annual report of the proxy
votes for all shares of stock in companies held in LASERS' investment program. These
reports shall specifically note any instances where proxies were not voted in accordance
with standing policy. Additonally, all such reports shall specifically affirm that all
proxy votes were determined and executed solely in the interest of the participants and
their beneficiaries of the pension plan and for exclusive purposes of providing benefits
to such participants and their beneficiaries and defraying the reasonable expenses of
administering the plan.

The anmual proxy voting report shall be delivered within forty-five (45) days of the end
of the quarter ending June 30 of each year. The proxy voting report should cover all
proxies voted during the 12 months ending June 30.

The proxy report should be segmented as follows:

Philosophy

Voting Guidelines
Routine Management Proposals
Board of Directors
Corporate Governance
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Anti-Takeover

Management Compensation

Option Plans

Mergers, Asset Sales & Capital Restructuring
Other Shareholder Proposals

Social Issues

B. COMMISSIONS & TRADING COSTS

The annual commission report should be delivered to the committee, staff, and
Investment Consultant within forty-five (45) days of the end of each fiscal year [June
30™). The report should cover all trades executed during the prior calendar year.

Each annual commission report should include the following:

1. Broker Selection Policy. Discussion of the firm'’s policy for selecting brokers,
reviewing brokers, and negotiating brokerage commissions. This should
include identification of any situations where the investment manager has a
financial interest in brokers used to execute trades in the portfolio as well as a
list of all broker-dealers used by the frm.

Ik

Commission Expense. Provide a review of the portfolio’s actual commission
expense over the prior year. At minimum, this should be broken down by
broker and include a distinction between commissions on listed versus unlisted
securities, average commission per share, total shares traded, total commission
expense, and total trading volume. In addition to a printed report, commission
expense shall also be reported to LASERS on a Lotus 123 or Microsoft Excel
spreadsheet, in a format provided by LASERS.

3. Transaction Cost Analysis. If the firm has a system for monitoring total
transaction cost, commissions plus market impact, a copy of this analysis
should be provided. If no such system is being used, the commission report
should include complete explanation of how the firm monitors selected brokers
for best execution.

C. SOFT DOLLAR POLICY

L This should include a discussion of the firm’s soft dollar policy, including how
the investment manager ensures its clients of full disclosure, record keeping,
and consistency of soft dollar information.

2. There shall be procedures in place to assure that any research and/or services
purchased by the firm with soft dollars are used primarily for the direct benefit
of LASERS' plan participants. If less than 100% of the research and/or
services is used in the investment decision-making process, then LASERS will
only pay for the portion attributed to assisting in the investment decision-
making process.
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3. LASERS’ soft dollar proportion paid shall not be greater than LASERS'
percentage of the total of similarly managed assets of the Investment manager.

4. All investment managers will submit a soft dollar budget to LASERS' Staff for
the upcoming calendar vear. The soft dollar budget will be a detailed
description of all soft dollar use, including: research and/or service, how the
investment manager will use the item, and the estimated cost to LASERS.

D, SOFT DOLLAR EXPENSE REVIEW.
Identify any goods and services purchased by the manager with soft dollars

over the past year. This should include soft dollars generated by agency and
principal transactions.

2 This report should provide, at a minimum, a description of the goods and
services purchased, how the poods and services benefited LASERS' plan
participants, the total costs, the percentage cost paid by the LASERS' portfolio,
amd any unused soft dollars that were earned during the year.

3: Comparison of expenditures for the year to the estimate submitted prior to the

year, explaining major deviations and/or additional costs.

4, In addition to a printed report, the soft dollar report shall also be reported o
LASERS" either electronically or by diskette on a Microsoft Excel spreadsheet,
in a format provided by LASERS.

E. OTHER ANNUAL REPORTING

Managers shall annually report to the Board, standing policies with respect o ethics and
professional practice.

If the manager has adopted the Association for Investment Management and Research
(AIMR) code of ethics, that adoption should be noted. If they use a different code of
ethics, their formal policy and code should be provided to LASERS. Additionally,
whether the manager uses the AIMR code or their own, compliance and oversight
procedures should be discussed. These reports shall specifically note any instances
where the policies are known to have been violated in the prior year.

The annual ethics of professional practices report shall be delivered within forty five
(45) days of the end of the of each fiscal year [June 30%].

X. REVIEW OF INVESTMENT PROCESS
On a timely basis, at least quarterly, the Board will review actual investment results achieved
by each manager (with a perspective toward a three to five-year time horizon or a peak-to-peak

or trough-to-trough market cycle) to determine whether:

Al The investment managers performed satisfactorily when compared with the objectives
sel and in relation to other similarly managed funds.
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B. In addition 1o reviewing each investment manager's results, the Board will re-evaluate,
from time to time, its progress in achieving the total fund. equity, fixed-income, and
international equity segments objectives previously outlined.

C2 The periodic re-evaluation also will involve an evaluation of the continued
appropriateness of: (1) the manager structure; (2) the allocation of assets among the
managers; and (3) the investment objectives for LASERS' assets.

D. The Board may appoint investment consultants to assist in the ongoing evaluation
process. The consultants selected by the Board are expected to be familiar with the
investment practices of similar retirement plans and will be responsible for suggesting
appropriate changes in LASERS' investment program over time.

E. LASERS' investment managers may be placed on a watch list in response to the
Investment Committee’s concerns about the manager’s recent or long term invesanent
results, failure of the investment advisor to comply with any of LASERS’ investment
guidelines, significant changes in the investment advisor’s firm, anticipated changes in
LASERS' structure, or any other events which the Investment Committee deems
appropriate.

As an example the process leading toward probaticnary status with regard to long-term
underperformance will normally be as follows:

Amn advisor will be placed on probationary status if both of these conditions exist:

1. Any advisor whose performance fails, over eight consecutive quarters or any
gight quarters during a ten quarter period, to achieve median same stvle
universe performance levels as defined by LASERS, and

2. During this same period the return does not meet the return of the benchmark
index.

In no way dees this preclude LASERS from placing an advisor on the wartch list for
performance in a lesser time period or taking other actions if deemed appropriate by
LASERS. Any advisor on probationary status will not be eligible to receive additional
investrment funds from LASERS.
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APPENDIX I-Additional Background

This appendix is intended to provide additional background regarding the selection and interpretation of
various standards contained within the Guidelines.

# Preservation of capital in real and nominal terms...

Capital is expected to increase in absolute (nominal terms, and also after consideration of the
effects of inflation, i.e., in real terms. Real growth of principal is necessary to ensure that
purchasing power is not eroded by inflation.

If LASERS" assets begin at 5100 and rise to 5110, a nominal return of 10% would be earned.
If inflation were 6%, a real return of 4% would be earned (10%-6%),

* Total return should be competitive with other Public Funds...

Public Funds are typically more conservatively structured (have less money in equities) than
many other types of institutional investment programs, such as corporate plans. As a result,
they will usually trail other funds in up markets and do better in down markets. Accordingly, it
is essential that a Public Fund peer group be used for comparative purposes.

¥ Total return should meet or exceed LASERS' Policy Index...
The Policy Index is constructed by using the targeted asset class percentages in section V

applied to market rates of return. The System's Policy Index is calculated using the following
target allocations and indexes:

Target %
Asset Class Rating Index
Equities
Domestic Large Cap 29% S&P 500
Domestic Small Cap 10 Russell 2000
Established Int'l 10 MSCI-EAFE
Established Int'l Small Cap 2 5B EMI EPAC
Emerging Int'l 3 MSCI-Emerging Markets
Fixed Income
Domestic 18% LB Aggregate*
Public Mortgages 3 LB Aggrepate*
Domestic High-Yield 7 CS First Boston High Yield
Global Bonds 10 Salomon World Gov't
Real Estate W] NCREIF
Private Capital Market 6 NASDAQ + 300 BPS
*Lehman Bothers Aggregaie
Bond Index

68 INVESTMENT SECTION



Louisiana State Employees’ Retirement System

* Risk-adjusted returns...

Risk-adjusted returns are usually calculated by isolating the return earned in excess of the risk
free rate (the T-bill rate), and evaluating that return in relation to the extra risk (voladlity, or
standard deviation) incurred in earning the incremental reurn.

For example:
Excess Excess Remrn
Return Risk Return_ Divided By Risk
T-Bills 8% - -
S&P 500 12% 16% 4% 4/16 = 0.25
Manager A 12% 20% 4% 4/20 = 0.20

In this example, both the Equity Manager and the market earned 4% over T-Bills, but the
Equity Manager incurred somewhat more risk and had lower risk-adjusted returns - not a
desirable situation. A higher risk adjusted return indicates that more return was achieved for
the amount of risk taken.

- Duration not to differ by more than two years...

Duration is a measure of interest rate sensitivity. It provides an estimate of how much the
current price of a security {or the current cost of funding a liability stream) will vary for a
given change in interest rates. For example, the price of a bond having a duration of seven
years will increase roughly 7% if interest rates decline 1%; also, the price of that bond will
tend to decline 7% if rates goup 1%.

Duration may be the same as maturity, but usually is not. For example, a coupon bearing 20
year bond will typically have a duration in the 6-7 year range. However, a 20 year zero
coupon bond will have a duration of 20 years,

Accordingly, it is appropriate to conclude that a 20 year zero coupon bond is roughly three
times more volatile, or aggressive, than a 20 year coupon bearing bond.

The bond market, represented by the Lehman Brothers Aggregate Bond Index, has a duration
of 5.0 years. The seven year guideline, then, would permit active bond managers to hold a
bond portfolio some 40% more volatile than the market (seven years versus five years).
Clearly, this latitude would permit a manager the opportunity to structure a portfolio which
would appreciate somewhat more than the market in good times, when rates are declining.
However, the risk of incurring higher losses than the market also exists if the manager extends
to the maximum allowable term and rates increase.
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APPENDIX II- Manager Classification, Benchmarks, and Exceptions

This appendix is intended to provide specific guidance regarding individual manager
assignments or classification, benchmarks, and exceptions. This appendix, combined with the
applicable sections of the Statement of Investment Policy and Objectives provides the complete
statement of investment objectives, rules, and guidelines for each of LASERS’ managers,
exclusive of rules or guidelines directly incorporated into contracts or other similar agreements.

Manager/Product Peer Group | Guideline exceptions &
Name Passive Benchmark Assignment & clarifications
Benchmark |
| IL.S. Equity nagers
Brandywine ' Russell 2000 Index NEPC Universe of | None
Russell 2000 Value Small  Capitalization
Value Managers
Thomson, Horstman & | Russell 2000 Index NEPC Universe of | None
Bryant Russell 2000 Value Small  Capitalization
Value Managers |
JMC Capital Russell 2000 Index NEPC Universe of | None
Russell 2000 Growth | Small  Capitalization
Growth Managers
| TCW Earnings Russell 2000 Index NEPC Universe of | None
Momentum Russell 2000 Growth | Small  Capitalization
Growth Managers
American Express S&P 500 Index NEPC Universe of | None
Russell 1000 Growth | Large  Capitalization
Growth Managers
S&P 500 Index S&P 500 Index NEPC Universe of | Purchase securities only in
S&P 500 Index | the index or to be in the
Managers index. Convertibles can not

be purchased. Non-levered |
options and futures can be
purchased. 5% cash limit.

Fayez Sarofim S&P 500 Index NEPC Universe of | Individual position sizes are

Russell 1000 Growth | Large Capitalization | limited to 6% at purchase,
Growth Managers may grow to 8% of
portfolio market value.
Manager/Product Peer Group Guideline Exceptions &
Name Passive Benchmark Assignment & Clarifications
Benchmark
Loomis Sayles Relative | S&P 500 Index NEPC Universe of | None
Value Russell 1000 Value Large Capitalization
Value Managers
Miller Anderson & S&P 500 Index NEPC Universe of | None
Sherrerd Russell 1000 Value Large  Capitalization
] Value Managers
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1.5. Bond Managers

Loomis Sayles FIM Lehman Brothers NEPC Universe of
Aggregate Bond Index | Core Fixed Income
Managers
Orleans Capital Lehman Brothers NEPC Universe of
Management | Agoregate Bond Index | Core Fixed Income
o Managers i
TAMCO - Mortgage | Lehman Brothers NEPC Universe of
Securities (TCW) Aggregate Bond Index | Core Fixed Income
+ 100 Bps Managers
Lehman Brothers
Mortgage Index + 100
Bps
Offitbank CS First Boston High | NPEC Universe of | Individual position sizes
Yield Bond Index High Yield Bond |are limited to 8% at
Managers purchase, Up to 35% may
be invested in a single
industry; 75% of the
1 holdings must be cash pay
i “seasoned”  securities.
[ | 75% of holdings_in upper
| tier of companies
| capitalization. 25% of
capitalization is junior to
| the securities owned. Up
| to 25% may be invested
in other high-yield
| securities,
W.R. Huff CS First Boston High | NPEC Universe of | Individual position sizes
Yield Bond Index High Yield Bond |are limited 0 8% at
' Managers | purchase, Up to 35% may
g be invested in a single
industry; 75% of the
holdings must be cash pay
“seasoned” securities.
Non-U.8 ity Managers
Delaware | MSCI-EAFE Index, | NEPC Universe of | None
Unhedged International  Equity
, | Managers
Templeton MSCI-EAFE Index, NEPC Universe of | None
Unhedged International  Equity
! Managers
Schroder International | Salomon Brothers NEPC Universe of | None
small Cap EMI-EPAC Extended | Imtermational Equity
Market Index Managers
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Invista Capital

Salomon Brothers

NEPC Universe of | Allowable

Investments:

Management EMI-Ex US <5%1B International  Equity | common stock, preferred
Managers stock, convertible bonds
'of non-US domiciled
companies, rule 144a sec- |
rities, securities of com- |
anies domiciled in emer-
ing markets, currency
forward and  option
contracts  allowed 10
hedge back to US$
(cross-hedging  prohibit-
ed). Limitations: All sec-
L urities must be traded on
| developed market exchan-
' ges, Holding in any one
security limited to 6% of
the portfolio @ market
value, Market capitaliza-
tion of any one security
limited to $5B USD. The
 weighted average market
capitalization of the port-
folio limited to $1B USD.
Leverage and  short
selling is prohibited. No
US domiciled companies
are permitied.
Schroder International | MSCI Investable NEPC Umverse of | None
Emerging Markets Emerging Market International  Equity
Index Managers
lobal Bond Managers
Morgan Grenfell Salomon Brothers MNEPC Universe of | None
Investment Services World Government Global Bond
Bond Index, Unhedged | Managers
Delaware International | Salomon Brothers NEPC Universe of | Nong
Advisers World Government Global Bond
Bond Index, Unhedged | Managers
INVESCO 50/50 combination of | NEPC Universe of | None
Lehman Brothers Balanced Managers
Aggregate Bond Index
and S&P 500 Index
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Fund Research: Hedge

MAR

Halcyon Merger | Absolute  annualized | Allowable mnvestments:
Arbitrage LP 15% return; Hedge | Common stock, preferred

| stock, ADR's, convertible
bonds, SECUIEd and un-
secured publicly traded
senior and subordinated
debt, secured and un-
secured private bank, trade
and other claims, un-
registered or restricted sec-
urities, exchanged traded or
| OTC  options, foreign
| currency  contracts  and
commodity fumres (for
hedging purposes only).
Short selling is permitted.
Investment Limitations:
Securities traded on non-US
exchange not o exceed
50% of total portfolio
market value. No invest-
ment in emerging markets.
All foreign CUTTENCY
exposure to be fully hedged
back o USD. Aggregate
holdings in a single
situation may not exceed
20% of the total portfolio
market value. Leverage
| permitted, not to exceed
|?5% of invested capital
without prior board
approval. Registered secu-
rities which are created in a
merger/event situation may
be held so long as holding
these securities is consistent
with the portfolio objec-
| tives.  Certain derivative
instruments  to  facilitate
short-selling (so-called
“Contracts for differences)
may also be held so long as
holding these securities is
consistent with the portfolio
objectives.
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Louisiana State Employees’ Retirement System

Private Equity Managers

"Harbourvest: HIPEP | Salomon Brothers Investment  Limitations:
III-Partnership Fund EPAC EMI<$1B + No more than 70% of
500 Bps total committed capital

invested n  Western
Europe, no more than |
50%  total committed
capital invested in Asia,
no more than 40% total
committed capital in-
vested in Latin-America
| and other non-US markets
(other tham  Western
Europe & Asia.)

Harbourvest: HIPEP Salomon Brothers ; Investment Limitations:
[1-Direct Fund EPAC EMI<S%IB + MNo more than 50% of
500 Bps - total committed capital

invested in Asia, No |
more that 40% of the
total committed capital
invested in Latin-America
and other non-US markets
(other than  Western
Europe and Asia.)

| Brinson Partners | NASDAQ + 300 BPS
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June 30, 1999
$5.948 BILLION

LASERS ACTUAL ALLOCATION

CASH EQUIV (GLOBAL FIXED
0.0%; INCOME
US FIXED INCOME 8.4% T4
23.1% e _ T 10.0%
i '\ _'_'_,__,-o-"" ,--"’..
CAPITAL
——— MARKETS
2.8%
REAL ESTATE — ST
1.1% T
NON-US EQUITY US EQUITY
130% 39.1%
LASERS TARGET ALLOCATION
CASH EOUTV GLOBAL FIXED A
o —  INCOME — ring
US FIXED INCOME 10% : ’ CAPITAL MARKETS
i g i {]%

'.”"'"-I

REAL ESTATE

9. 1 w h -
e . NON-US EQUITY e f;f;fn

15%
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Louisiana State Employees’ Retirement System

INDIVIDUAL MANAGER ALLOCATIONS
(6/30/99)
$5.948 BILLION

LASERS TARGET ALLOCATION

TAA  DOMESTIC HIGH

MORTGAGES 10% YIELD BEAL DEGE‘TATE
5% 7% »
| 1 ™ e GLOBAL BONDS
EMERGING \ SR P ; 10%
MARKETS —
390  CAPITAL MARKETS
6%
|
|
| INVESTMENT
GRADE FIXED
INCOME BEEn INTERNATIONAL
13% - E T - F‘QU]W
\ 12%
LY
CASH EQUIVALENTS %, DOMESTIC EQUITY
02 3%,
LASERS ACTUAL ALLOCATION BY MANAGER
IMANAGER WEIGHT | SMM MANAGER WEIGHT |  SMM
INTERNATIONAL EQUITY TAA
DELAWARE INTL ADVISORS 4.6% 275.0 INVESCO 10.0% 5954
INVISTA CAPITAL MGT 1.1% 63.7 TOTAL TAA 10.0% 505.4
SCHRODERS-SMALL CO 1.2% 71.7 INVESTMENT GRADE BONDS
TEMPLETON 5.3% 3155 LOOMIS SAYLES & CO. 8.3% 2057
TOTAL CORE INTL 12.2% 725.9 ORLEANS CAPITAL 4.0% 236.7
EMERGING MARKETS TOTAL INVESTMENT GRADE 12.3% 7324
SCHRODERS-EMRG MKTS 3.3% 1957 MORTGAGES
TOTAL EMERGING MARKETS 3.3% 195.7 TCW 43% 257,1
TOTAL NON-US EQUITY 15.5% 921.6 TOTAL MORTGAGES 4.3% 257.1
DOMESTIC EQUITY DOMESTIC HIGH YIELD
SMALL CAP VALUE WR HUFF 3.5% 206.3
TH&P 2.6% 1565 OFFITBANK 10% 180.6
BRANDYWINE 2.6% 154 6 TOTAL DOMESTIC HIGH YLD 6.5% 3869
SMALL CAP GROWTH GLOBAL BONDS
TCH 3.5% 2069 MORGAN GRENFELL 1.9% 290.5
| JMC CAPITAL 1.5% 86.4 DELAWARE INTL ADVISERS 3.5% 2106
TOTAL SMALL CAP 10.2% 604.4 TOTAL GLOBAL BONDS B.4% 501.1
LARGE CAP VALUE TOTAL FIXED INCOME 31.5% 1.877.5
LOOMIS SAYLES & €O 4.6% 271.4 CAPITAL MARKETS _
MAS 4.3% 256.6 JOHN HANCOCK 0.6% 357 |
LARGE CAP GROWTH PATHWAY 0.4% 220 |
AMERICAN EXPRESS 43% 256.4 BRINSON 0.8% 46,9
FAYEZ SAROFIM 4.3% 257.4 HALCYON 0.8% 44.6 |
TOTAL LARGE CAP 17.5% 1,041.8 HARBOURVEST DIRECT 0.1% 7.4
LASERS S&P 500 INDEX 9.6% 572.5 HARBOURVEST PTNR. 0.1% 5K
SSGA RUSSELL 2000 INDEX 1.8% 109.2 TOTAL CAPITAL MARKETS 2.8% 162.4
TOTAL DOMESTIC EQUITY 39.1% 2.327.9 TOTAL REAL ESTATE 1.1% 62.3
TOTAL EQUITY 54.6% 3.249.5 TOTAL CASH 0.0% 0.6
TOTAL PLAN ASSETS 100.0% 5.947.7
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Louisiana State Employees’ Retirement System

Schedule of Brokerage Commission Paid
Year Ended June 30, 1999

Commission

Brokerage Firms Shares Traded Dollar Amount Per Share
Merrill Lynch, Pierce, Fenner & Smith 10,144,762 3 376,709 0.0371

Instinet Corp 8,302 346 201,109 0.0318
Goldman Sachs 3,821,101 147,590 0.0386
Faine Webber Incorporated 2,593 400 141,443 0.0545
Saloman Smith Barney Inc 2 665 460 118,437 0.0444
Donaldson & Co Incorporated 4548974 114,400 0.0231

Lynch Jones and Ryan Inc 1,975,800 113,629 0.0575
State Street Brokerage Services 4,359,808 112,809 0.0259
Investment Technology Group Inc 7,386,285 105,548 0.0143
Janney Montgomery, Scoit 1,731,566 103,844 0.0600
Smith Barney Shearson Inc 2.045 601 07,956 0.0479
Jefferies & Co 1,608,007 97,109 0.0604
Williams Capital Group 1,500,250 94 542 0.0630
Morgan Stanley and Co, Inc 2,394,700 93,603 0.0390
Dean Witier Reynolds Inc 1,646,300 90,961 0.0553
IPS Brokerage Inc 1,418,700 85,122 0.0600
Interstate/Johnson Lane Corp 2473910 82,835 0.0335
Capital Institutional Services 1,343,685 80,148 0.0596
Donaldson, Lufkin & Jenrette Secs 616,500 75,591 0.1275
CS First Boston Corporation 1,150,700 74,400 0.0647

CIBC World Markets Corp 1,088,100 65,808 0.0599

l.ehman Bros Inc 1,445,182 61,478 0.0425
Prudential Securities Incorporated 1,265,000 57,558 0.0455
Bear, Stearns Securities Corp 943,114 53,328 0.0565
D E Shaw Securities 1,585,780 47,573 0.0300
J.P. Morgan 596,600 46 704 0.0521

Dresdner Securities Inc 4,392 569 41,651 0.0085
Cantor Fitzgerald & Co 582,200 36,158 0.0621

Broadcort Capital 562,400 33,594 0.0597
Weeden & Co 594 600 33,255 0.0558
Jones & Associates 724,700 32,070 0.0443
Bridge Trading 917,800 27,741 0.0302
Lewco Secs 455,150 er.21T 0.05%8
Vector Securities Inc 436,200 26,172 0.0600
Morgan Keegan & Co Inc 431,000 25,860 0.0600
MNatwest Securities Corp 453,000 25,791 0.0569
Johnston, Lemon Co. Inc 407,000 24 420 0.0600
Standard & Poors Securities 317,500 18,919 0.0596
Deutsche Morgan Granfell 1,363,911 18,895 (.0138
Wheat, First Securities, Inc 318,100 18,854 0.0593
BT Alex Brown 374 210 18,526 0.0495
Citation Group 299,160 17,950 0.0600
Fryor McClendon Counts 285,750 17,145 0.0600
Bernstein, Sanford 290,850 16,886 0.0581

Cthers 54 894 510 563,322 0.0103

Total 137,062,151 $ 3,767,608 $ 0.0275
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Louisiana State Employees’ Retirement System

LARGEST STOCK HOLDINGS
June 30, 1999
(Excludes Commingled Funds)
SHARES STOCK DESCRIPTION MAREET VALUE
1) 462 800 General Electric Company 5 52,296,400
2 302,200 International Business Machines b 39,059,350
3) 376,000 Microsoft Corporation ] 33,910,500
4) 558,200 Intel Corporation 5 33,212,900
5) 446,300 Bristol Myers Squibb Company 3 31,436,256
) 355,800 Chase Manhatan Corporation New 5 30,776,700
7) 333,052 Wal Mant Stores Inc 5 29,278,100
8) 408 600 MCI Worldcom Inc. b 28 663 288
9) 363,600 Merck + Co. Inc 3 26,770,050
10) 402 927 Cisco Svs Inc. 5 25,963,603
LARGEST DEBT HOLDINGS
June 30, 1999
{Excludes Commingled Funds)
PAR VALUE BOND DESCRIPTION MARKET VALUE
1) 5 25,500,000 US Treasury Note, 5.5% due 05/31/2000 3 25,547,683
2) $ 24,416,405 FNMA Pool 400105, 6.5% due 03/01/2019 5 23,889,743
3) 5 2.700,000,000 Japan, Govi of, 0.9% due 12/22/2008 5 20,857,403
4) 3 17,000,000 Germany (Fed Rep), 6.0% due 01/04/2007 3 19,241,717
5) 5 14,300,000 US Treasury Bonds, 8,125% due 08/15/2019 3 17,303,000
6) 3 15,000,000 Germany (Fed Rep), 6.5% due 07/15/2003 5 16,980,414
7 3 16,500,000 Philip Morris Cos Inc., 6,375% due 02/01/2006 3 15,883,230
&) 5 100, 000,000 Sweden (Kingdom of), 9.0% due 04/20/2009 $ 15,268,277
9) z 17,494 068 Federal Home Lo Mtg PC Gtd, 7.98% due 11/15/2023 3 14,629,414
10) 3 12,285 570 Germany (Fed Rep), 6.25% due 01/04/2024 3 14,077,083

78 INVESTMENT SECTION



Louisiana State Employees’ Retirement System

SUMMARY OF MANAGER PERFORMANCE
RATES OF RETURNS GROSS OF FEES
(For Period Ending June 30, 1989)

Contract MKT VAL 2nd 1 2 3 4 5
Exp. Date § [Million) Month QTR YTD Year Years Years Years Years
LS. EQUITY
LARGE CAP GROWTH
AMERICAN EXPRESS (1) 06MA0I02 § 2564 5.9 6.7 124 22.2
FAYEZ SAROFIM 10031701 5§ 2574 48 29 58 154 28 26.7 278 282
S&P 500 55 T.0 12.2 227 26.4 291 283 279
RUSSELL 1000 GROWTH 7.0 iz 10.5 273 293 30.0 29.4 a7
TOTAL LARGE GROWTH 5 5138 5.4 4.7 8.7 18.6 20.8 24,2 25.4 258
LARGE CAP VALUE
LOOMIS, SAYLES & CO. ) DEM3M00 & 2714 2.3 12.2 1.7 12.8 15.4 21.3
MAS 030101 § 2866 23 4.9 1248 57 101
S&P 500 5.5 7.0 12.2 227 26.4 29.1 283 219
RUSSELL 1000 VALUE 25 113 12.9 16.4 2.4 2549 256 245
TOTAL LARGE VALUE § 5380 2.3 13.4 11.8 10.5 13.6 201 18.0 18.7
SMALL CAP GROWTH
JMC CAPITAL MGT (1] 1111300 3 B4 5.7 56 57 -1d.4 .1 20
TCW 1213100 & 2060 11.8 75 .2 15.2 19.6 10.2 17.2 16.4
RUSSELL 2000 4.5 15.6 9.3 1.5 87 11.2 14.3 154
RUSSELL 2000 GROWTH 5.3 14.7 12.8 B3 10.7 8.6 128 153
TOTAL SMALL GROWTH $ #4833 9.9 5.9 0.6 4.9 12.8 1.7 158 18.1
SMALL CAP VALUE
BRANDYWINE 094400 5 1546 4.1 208 7.4 A7 10.2 18.0
THE 091400 8§ 156.5 6.8 6.2 6.6 -1 16 93
RUSSELL 2000 4.5 15.6 8.3 1.5 8.7 11.2 14.3 15.4
RUSSELL 2000 VALUE 36 16.6 5.3 5.7 B3 13.2 15.1 15.0
TOTAL SMALL VALUE g A 5.4 8.7 T -7.2 &0 137 16.2 151
INDEX FUNDS
SSGA RUSSELL 2000 INDEX, FUND 5 1082 4.3
RUSSELL 2000 4.5 15.6 9.3 1.5 8.7 11.2 14.3 154
TOTAL SMALL CAP INDEX FUND 5 1082 4.3
LASERS S&P 500 INDEX FUND £ 5725 55 6.7
SEP 500 5.5 T.0 12.2 227 26.4 29.1 283 2r9
TOTAL LARGE CAP INDEX. FUND $ Br2b 5.5 6.7 12.0 22.3
TOTAL U5, EQUITY 5 23278 5.2 a1 B.7 11.6 16.2 19.4 292 2.7
NON-US EQUITY
DELAWARE INTL ADVISORS 0323702 5§ 2750 4.6 59 it 7.9 B.O
TEMPLETOMN INTL D2/28M02 5 355 4.1 8.5 10,0 1.3 3.2 11.4 13.0 130
MSC| EAFE 3.9 25 4.0 T.6 6.9 8.8 94 B2
TOTAL CORE INTL 5 5005 4.3 7.8 8.7 4.7 5.4 12.3 13.6 13.5
SCHRODERS SC {GROWTH) 0930/ 8 TAT 57 0.7 14.3 4.2 2.1 25 T4 4.5
5B EM| EPAC 34 5.8 T 36 22 1.7 5.4 3.2
INVISTA CAPITAL MGT (WALUE) 123103 8 B3.7 10.1 103
SB WORLD EX-US <51 BILLION 51 9.8 14.7 T.5 2.3 -0.9 3.4 1.7
TOTAL INTL SMALL CAP 5 1354 Tal: 10.7 14.2 4.1 20 2.4 T4 4.5
SCHRODERS EMER MKTS 1003100 5 1857 125 24.3 i r 26.7 8.9 -0.2
MSC| EMERGING MARKETS FREE 11.3 24.4 399 28.7 -11.5 ~4.0 4.0 0.8
TOTAL NON-U.5. EQUITY 5 oMs ] 6.4 113 14.4 a2 24 7.8 114 1000
TOTAL EQUITY $ 32495| 58 9.7 10.2 10.7 11.7 15,5 17.9 17.8
(3} denstes @ manager on the watch list

INVESTMENT SECTION &



Louisiana State Employees’' Retirement System

SUMMARY OF MANAGER PERFORMANCE
RATES OF RETURNS GROSS OF FEES
{For Period Ending June 30, 1999)

Contract MKT VAL 2nd 1 2 3 4 5
Exp. Date 5§ (Million)  Month QTR YTD Year Years Yoars Yaars Yaars
US FIXED INCOME
INVESTMENT GRADE
LOOMIS SAYLES & CO 09308 4957 0.5 0.0 1.0 25 ] 7.8 7.2
ORLEANS CAPITAL MGT 0e30Ms & 2367 -0.2 06 0.9 25 6.6 7.3 6.5
LB AGGREGATE 0.3 0.9 1.4 34 6.8 T.2 6.7 T8
TOTAL INVESTMENT GRADE & Tak4 -4 0.2 .4 2.6 6.5 7.6 7.4 85
HIGH YIELD
W.R. HUFF ASSET MGT oFrzare & 2083 -0.4 0.7 4.3 4.8 5.2 1.7 1.7 131
COFFITBANEK ovr24/49 & 1BOE -0.2 0.1 >3 33 73 a7 9.8 10.3
FIRST EQSTON HIGH YIELD 04 12 2.8 0.9 4.9 8.1 8.5 9.3
TOTAL HIGH YIELD 5 3869 0.3 0.3 3.3 4.1 23 10.7 10,8 11.7
MORTGAGE
TOW 06/t4/99 % 2571 0.1 0.3 1.4 B.1 9.3 8.9 108 11.5
LB MORTGAGE INDEX 0.4 0.5 0.5 4.0 6.4 T.3 7.0 8.0
TOTAL MORTGAGE 3 2574 0.1 0.3 1.4 6.1 9.3 B9 1069 11.5
TOTAL U.S. FIXED INCOME 5 13764 0.3 0.1 1.4 3.7 7.6 8.5 B.E 9.8
GLOBAL FIXED INCOME
DELAWARE INV ADVISOR 09/30/02 F 2106 01 04 0.4 58
MORGAN GRENFELL 030102 5 2905 -1.1 -2.8 -£.1 3.3 4.3 5.0 45 6.7
5B WORLD GOVT BOND 1.8 -3.4 T2 4.1 4.2 4.1 32 61
TOTAL GLOBAL FIXED INCOME § 50141 0.7 -1.8 =37 4.4 4.1 4.7 45 6.1
TOTAL FIXED INCOME § 18775 i -0.4 0.6 0.0 3.3 6.8 ] 76 ]
TACTICAL ASSET ALLOCATION
INVESCOD 022801 5 595.4 4.8 6.3 T.0 114 16.2 19.8
50% SE&F 500, 50% LB AGGREGATE 2.6 3.0 53 13.2 16.7 181 ir.3 17.7
TOTAL TAA 5 5854 4.8 &3 7.0 11.4 16.2 19.7 18.3 175
ALTERNATIVE ASSETS
JOHN HANCOCK 0373102 % 357 20 21.3 5.7 47.7 41.7 50,0 385 341
PATHWAY CAPITAL MGT 03r3/02 % 220 0.0 8.5 a7 284 325 25.6 2.6 17.1
BRINSON PRIV MKT (&) 020101 § 46.9 0.0 2.2 4.1 B4 74
HARBOURVEST PARTHERSHIP 1008110 % 58 0.0 4.0 4.0
HARBOURVEST DIRECT 100810 % 74 0.0 5.7 5.7
HALCYON MEA [ SPIFF 1203103 § 445 E.1 6.7
MASDAD WIO INCOME a.r 9.1 225 41.8 365 31.4 30.2 0.6
TOTAL ALTERNATIVE ASSETS £ 1624 2.0 7.6 12.6 242 2T 327 2B8.5 238
[*} Pacific Corp. Advisors receive an annual fee of $45.000 to meniter John Hancock and Pathway Capital
{#) Brinson's fee is 61,1 bps on the 5180 mm commitment
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Louisiana State Employees’ Retirement System

SUMMARY OF MANAGER PERFORMANCE
RATES OF RETURNS GROSS OF FEES
{(For Period Ending June 30, 1993)

Contract MKT VAL 2nd 1 2 3 4 5
Exp. Date § (Million) Month QTR YTD Year Years Yoars Yaears Years
REAL ESTATE
EQUITY REAL ESTATE !
EQUITABLE PRIME PROPERTY FUND 5 5.0 0.0 35 B4 18.4 17.6 15.4 11.6 109
HEITMAN REAL ESTATE FUND FIVE (1) b 126 0.0 A 0.5 18.7 156 12.5 114 10.0
JMB GROUP TRUST FIVE (1) 5 14.2 1.0 1.7 T.7 15.0 133 87 .0 7.4
LEGBDIRFF & BABSCN PROP FOUR b 15.5 1.7 1.7 33 %1 126 0.9 0.9 8.5
TCW REALTY FUND 51X b 14.4 25 5.3 34 7.5 7.3 7.7 i d 82
HCREIF CUSTOM PROPERTY 2.6 2.6 6.4 15.6 16.1 14.3 134 11.9
TOTAL ECAUITY REAL ESTATE -] B2.C 1.2 -0.1 4.5 12.3 13.6 121 10.5 0.6
DEBT REAL ESTATE
LOUISIANA HOUSING FIN 5 0.3 0.8 23 4.5 8.3 9.8 10.7 107 10.7
91 DAY T-BILL 0.4 1.1 23 4.9 5.2 5.3 54 5.4
TOTAL DEBT REAL ESTATE i 0.3 0.7 0.5 4.4 145 0.0 1.2 4.0 4.8
TOTAL REAL ESTATE §  623] 12 0.1 45 12.4 13.4 11.8 10.5 a5
CASH EQUIVALENTS
HOLDING ACCOUNT 5 06| 04 1.2 25 58 51 52 5.4 5.2
91 DAY T-BILL 0.4 & | 23 4.9 5.2 53 5.4 54
TOTAL CASH EQUIVALENTS H 0.6 0.4 1.2 2.5 5.8 5.1 52 5.4 52 |
TOTAL PLAN
TOTAL ACTIVE INVESTMENTS § 57184 34 &7 B.3 B.4 10.3 12.7 134 13.9
TOTAL PLAN WO BALANCED $ 53512 3.2 57 6.3 8.4 55 2.1 128 13.4
TOTAL PLAN $ 50477] a4 5.7 6.4 8.7 0.6 12.9 13.4 13.8
Mote: Baoth the surn and the return of the Total Debi and Equity Real Eslate headings are inclusive of their individual Cash Equivalent
amaounts in addition to the sum of their sub-accounts.
Cash Equivalents Sum o Sub-Ace  Total
5 03 $ 617 |&% 620
5. 00 2 D3| & 03
5 0.3 3 619|5 623
{r) denotes a manager on the watch list
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Louisiana State Employees’ Refirement System

SCHEDULE OF FEES
For Year Ended June 30, 1999

Assets under Annual

Investment Mgr Type Management Fees
(in millions) (in dollars)

Fixed Income Managers
U.S. Fixed Income § 13764 $ 3,208.481
Global Fixed Income 5011 1,296,524
Total Fixed Income 1,877.5 4,505,005
Equity

U.S. Equity 2,327.9 5,950,821
Global Equity 921.6 2,239,604
Total Equity 3,249.5 8,190,425
Real Estate 62.3 704,845
Venture Capital 162.4 1,406,245
TAA Mgrs 595.4 1,015,176

Cash 0.6 -
Consulting Fees - 250,000

|Total $ 5947.7 $ 16,071,696 |
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Louisiana State Employees’ Retirement Systemn

SECURITIES HOLDING DETAIL REPORT

June 30, 1998

SECURITIES | COST($) | MARKET VALUE (3)] % OF MARKET
FIXED INCOME
Corporate Bonds 3 684,058,701 § 720,408,139 13.0%
Other Bonds 53,328,970 54,347,297 1.0%
Total Corporate Bonds 737 387,671 774,756,436 14.0%
Federal Agency Sponsored 55,558,495 56,135,080 1.0%
CMO's 297,315,465 293,080,155 5.3%
Federal Sponsored 159,763,552 162,572,363 2.9%
U. 8. Treasury Notes 185,614,553 188,282,101 3.4%
U. 5. Treasury Bonds 53,847,673 58,552 461 1.1%
Total U.S. Government/Agency Bonds 752,099 738 768,622,140 13.7%
Foreign Corp Bonds 36,990,207 37,450,844 0.7%
Foreign Corp Yankee Bonds 67,703,566 71,868,693 1.3%
Foreign Govt Bonds 284 911 557 278,750,583 5.1%
Foreign Govt Yankee Bonds 35,966,749 34,201,655 0.6%
Commingled Fixed Income Fund 11,292,703 10,698,743 0.2%
Total Intermational Bonds 436,864,782 432,970,518 7.9%
TOTAL FIXED INGOME 1,926,352.191 1,966,349,094 35.6%
EQUITY
Common Stock- Domestic 1,849,535,691 2,404,711,473 43.6%
Stock Warrants & Rights 3,266 81,202 0.0%
Preferred Stock-Domestic 1,575,000 1,552,850 0.0%
Commingled Domestic Stock 46,325,159 48,008,824 0.9%
Total Domestic Stock 1.897.438,116 2,454 354 449 44 5%
Common Stock -ADR 80,252,925 108,444 162 2.0%
Common Stock-Foreign 431,580,922 527 803,083 9.6%
Foreign Stock Warrants/Rights - 175,588 0.0%
Preferred Stock-Foreign 2,316,448 2372027 0.0%
Commingled Funds-Equity 219,750,000 247 822 516 4.5%
Total International Stock 733,800,253 886,617,386 16.1%
TOTAL EQUITY 2,631,339,409 3,340,871,835 60.6%
ALTERNATIVE INVESTMENTS
Real Estate Debt Securities 621,007 1,010,475 0.0%
Real Estate Investment Pools 78,653,090 97,508,988 1.8%
Venture Capital 22,190,242 54,347 425 1.1%
TOTAL ALTERMATIVE INVESTMENTS 131,464,339 162,866,888 2.9%
TOTAL SHORT-TERM INVESTMENTS 50,976,160 51,124,236 0.9%
GRAND TOTAL INVESTMENTS 5 4,740,132,099 % 5,521,312,053 100%
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Louisiana State Employees’ Retirement System

SECURITIES HOLDING DETAIL REFORT

June 30, 1999

SECURITIES | COST(5) | MARKET VALUE (5)] % OF MARKET)|
FIXED INCOME
Corporate Bonds 3 745,886,603 3 727,583,173 12.2%
Other Bonds 60,364,546 59,374,136 1.0%
Total Corporate Bonds 806,251,149 788,967,309 13.2%
Federal Agency Sponsored 62,848,716 61,805,362 1.0%
CMO'S 285,657,388 289,835,830 4.9%
Federal Sponsored 188,838,386 187,122,763 3%
U. S, Treasury Notes 151,509, 664 180,531,990 2.5%
U, S, Treasury Bonds 34,315,124 34,191,372 0.6%
Total U.S. Government/Agency Bonds 733,169,288 723,487,323 12.1%
Foreign Corp Bonds 41,283,083 39,941,182 0.7%
Foreign Corp Yankee Bonds 84,789,644 86,529,743 1.5%
Foreign Govt Bonds 335,243,058 314,646,756 5.3%
Foreign Govt Yankee Bonds 33,531,709 31,805,494 0.5%
Common Stock - Commingled Funds Fixed 21,214,143 20,605,869 0.3%
Total International Bonds 516,061,617 493,529,244 B.3%
TOTAL FIXED INCOME 2,055,482,054 2,003,983,876 33.6%
EQUITY
Common Stock-Domestic 1.856,482.503 2,475,029,621 41.6%
Common Stock - Commingled Funds Equity 216,964 675 224 410,760 3.8%
Common Stock - Preferred 1,838,562 1,767,500 0.0%
Stock Warrants & Rights 173.963 708,044 0.0%
Total Domestic Stock 2,175459,703 2,701,815,925 45.4%
Common Stock-ADR £5,984,019 88,925 561 1.9%
Common Stock - Commingled Funds Equity 214,531,873 267,290,023 4.5%
Common Stock -Foreign 502,160,957 615,837,562 10.4%
Preferred Stock -Foreign 4,027,290 3,646,350 0.1%
Stock Wamrants & Rights - 165,206 0.0%
Total International Stock 787,704,139 875,864,702 16.5%
TOTAL EQUITY 2.963.163,842 3,677,780,627 61.9%
ALTERNATIVE INVESTMENTS
Feal Estate Debt Securities 205,441 209,441 0.0%
Real Estate Investment Pools 59,822,934 67,071,818 1.1%
Private Placements 97,812,452 117,148,756 2.0%
TOTAL ALTERNATIVE INVESTMENTS 157,844,827 184,430,015 3.1%
SHORT TERM INVESTMENTS
Domestic Short Term 53,850,549 53,850,549 0.9%
Foreign Short Term 27,601,040 27682128 0.5%
TOTAL SHORT-TERM INVESTMENTS 81,451,589 81,532,677 1.4%
GRAND TOTAL INVESTMENTS 5,257,942.312 % 5,247,727,195 100%
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Detail Listing of Investments as of June 30, 1993

Mama Coupon Rate Maturity Date Par Value Amaortized Cost Market Valus
SHORT-TERM INVESTMENTS - DOMESTIC

L0 TIME DEPOSIT 5000 1003532 100253174 1,003,531.74
LASERS 5TIF 5284777 5284700717
|TCITAL SHORT-TERM INVESTMENTS - DOMESTIC 1.003,532 53,850,548.91 53,35’3,543.91]
SHORT-TERM INVESTMENTS - INTERNATIONAL

¥EN TIME DEFQST 0.0e0 2,140,137, 286 17,554 37686 17,631,801.69
L TIME DEPCST 2.500 406 208 33483470 34 57T 30
GRD TIME DEFQSEIT 2300 &, 708,725 1. 300,505,580 1,297 BEE 65
AUD TIME DEPOSIT 025 1,016,934 1.550,085.94 1555, 073.94
EURQ TIME DEFQSIT EUR 2ATD 2554209 251 638123747 €,370,596.33
|TDTAL SHORT-TERM INVESTMENTS - INTERNATIONAL 5,108,538.522 27.,601,040.47 27,682,128.09
UsS GOVERNMENT OBLIGATIONS

US Treasury Motes

LIKITED STATES TREAS BILLS FnaE B71.000 958,085.37 859,095.57
LINITED STATES TREAS BILLS SR 1,157 000 1,139.267.08 1,139.267 05
UKITED STATES TREAS BILLS TOTRE 2,429,000 210566161 2, 10 681 A1
LWITED STATES TREAS BILLS HAMADS HI0N F18. 38055 31930855
LIKNITED STATES TREAS BILLS SU0RT 52 000 28711633 3BT 11633
LINITED STATES TREAS BILLS TR 1034000 4,000,468 .25 1,000 468 25
LUNITED STATES TREAS BILLS SRS 1,178,000 1,162,451.40 1,182 45740
LMIMED STATES TREAS BILLS STl 50,000 4939375 4930375
LNITED STATES TREAS BILLE SN0 111000 10822 ez
UNITED STATES TREAS BILLS Landqr £5E,000 459,000 B4 ARG P03 A
LMITED STATES THEAS BILLS 1071 B0 50.063,73 59,068, 73
LMITED STATES TREAS EILLS 2028 J275,000 3220200 32338410
LMITED STATES TRENS BILLS G110 730,000 T16,504.57 THE.S04.57
UNITED STATES TREASNTS g.250 RN ] 12000000 1FIE2A0E. TS 13747540
UNITED STATES TREAS NTS 1375 [ErfRRERE 6292500 EFRE0ES BOE2TS0ES
UNITED STATES THEASNTE B.EZE erireiat] 1000000 165322309 TREFIC0
LNITED STATES TREASNTS B.CCD DODEMS TEI000 TROTEA.5T TH4ERT S
UNITED ETATES TREAS NTE E40 G 345), 000 IGESEEE 43 EOTES
LITEDR STATES TREAS NTS 3625 e R P 4,174,040 41024715 FEGEAT0.0
UNITED STATES TREAZNTS A% e k) | 50K D00 8.9 525 7T $.016,830.00
UMITED STATES TREAS NTS 5,500 ekl | 2000 000 1,587 83075 988, 12000
UNITED STATES TREAZ NTS 5.500 th iR 2,000,000 2958 619,72 3.007, 00000
UMITED STATES TREAS NTS 5,500 DATETE 000,000 205128070 1,557 180.00
UNITED STATES TREASNTS 5.625 0a0sMs 2,000,000 188130018 1562, 500.00
UMITED STATES TREASNTS 5500 MnE3 25,500,000 5,450 BRE 30 25,547 RIS 00
UNITED STATES TREAS NTS 5350 Junans 2000 2003636828 1,556, 240.00
UNITED STATES TREAZ NTE 5125 D0E TA00 000 TADG L0 R0 7374, 544 00
UKITED STATES TREAS WTS 4500 000G 2,000,000 200535168 1,878420:00
UKITED STATES TREAS NTS 7500 s 2,000,000 20084502 2,083, 03000
URITED STATES TREAS NTS 5 GAME . AC000D TAIOTRET 1 ABSATAD0
UKITED STATES TREAS NTS B257 DARNLE 2,000,000 208621350 23,035 £20.00
UKITED STATES TREAS NTS 250 QLRATE 2,000 0F 216267352 22344000
UKITED STATES TREAS NTS TEE) CHDAMS 2,000,000 2041,087.05 2T VB0 0D
UKITED STATES TREAS NTS TETS O4n1s 5,000,000 5516457 5,468 550 00
UNITED STATES TREAS NTS 7500  OSOINS 20000000 2,501,041 23 2,155,520.00
URITED STATES TREAS KT B30 o50515 £ 500,000 4,778,153 81 £,B44 B2 )
UKITED STATES TREAS TS ES00 OE0ENS 200000 2,050, 2, 70 206624000
LUIKITED STATES TREAS NTS EAZ5 e ahn e b 500,000 503,778.94 542000
UHITED 5TATES TREAS NTS 50 QOHOGE TR0 7,068,008 85 T126625.00
LHITED STATES TREAS WTE 5673 o115 4 000, 00 4,020,255, 70 4004 35000
LNITED STATES THEAS NTS GO0 DOMEEY 5,350,000 5373 65207 5352 514 50
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Louisiana State Employees' Retirement System

Detail Listing of Investments as of June 30, 1999

Namea Coupon Rito Maturity Date Par Valuo Amortized Cost Markat Valua
URITED STATES TREAS NTS 5250 a1 4155000 413224425 d 41 3T8n
LIKITED STATES TREAS NTS SERS oEmaS 2,000,000 1,583, 878,45 187808000
UNITED STATES TREAS NTS 7.000 OROTHS 4000 000 #4327 87 21 A S A 00
LINITED STATES TREAS NTS 5800 01083 2D|'.I:I.0Cﬂ 2043, 531.549 203750000
UNITED STATES TREAS NTS 6.500 DEMQAES 2,500,000 3.026.232.35 2 A0
Total US Treaury Motes 149,198,540 151,509, 663.51 150,531,989.74
US Treasury Bonds

UNITED STATES TREAS BOS T 16TSME 000000 232458 57 220574000
UNITED STATES TREAS BDE 8425 1AM S 14, 3000000 17417, 0087 1T R 000.00
LITED STATES TREAS BOS: 7250 22nans 70000 J4zaTeanr IRR 30
LITED STATES TREAS BDG H250 ZAE1S T50.000 T 105 5 TRLSETSD
UNITED STATES TREAS BDS 8375 ITRANE 1L D000 WIT ITE A 1025410000
Total US Treasury Bonds 30,320,000 3431512431 34.191,371.80
CMOS

BEAR STEARKS MTG 5EC5 T 6,500 04 4.7ar0ee 4,497 B23.55 & 05T
CHASE WTS FIN CORP B0 TROARS 5, D00, 000 A0 082 41 & 854 5000
CITICORP MTG SECS INC 6.500 OTRaRs ZImam E2Am 25155095
CITICORP MTG SECS INC 6000 CRTORS 1,000,000 576,522 81 9T 56000
CMC BECSCORP M 6500 TRIARRS 5,000,000 A 517930 50851200
CREDIT SUISSE FIRST BOSTOM MTG AT O E & 000000 3,566,370.20 4918,306.00
CWMEBS IMC 6750 RS 5,508,000 B557. 553 68 BEEmITT
CWIBE M BT50 FEGES PR ] &.871.601.74 B TERTS000
CWREE C PASE THROUGH CTFS 6750 A e ¥ D0 000 70 5285 e 00 01
FEDERAL HOME LN MTG CORP 000 NS 31 ES0 3,659, 072.0% A PR
EEDERAL HOME LN MTG CORP LR DEITIE 8577435 B,557 52476 8547 502 61
FEDERAL HOME LM MTG CCRP 700 TAED 2081675 208340013 20 TR
FEDERAL HOME LN MTG CORP 6500 NS 1,250,000 1.340,43087 13511625
FEDERAL HOME LN MTG CORP 7000 e 5,000 000 & BET 45520 4371 B0 00
FEDERAL HOME LN WTG CORF T000 TR a3 e 33 AT4ED EREL A
FEDERAL HOME LK MTG CORP 7500 MRS 6,580, 641 & BT G062 [y RART.
FERERAL HOME LN WTG CORP S7E0 FLi k] 15,000, 000 14.3/8.3IT 00 138852000
FEDERAL HOME LM WTG CORP B.O00 2T0TNS 5,000, 0 & TR R12A% A BER 40000
FEDERAL HOME LN WMTG CORF E.O00 30815 4078450 4 851 45934 4 55 5RET
FEQERAL HOME LN MTG CORP BASO0 VOES &, 000, 000 4770810 4988 500 00
FEDERAL HOME LN MTG CORP MTE E.50 TENAMS 3,000, 00K 291064475 LRS00
FEDERAL HOME LA MTS PC GTD 1.500 211115 7.839, 770 1,515,354 06 1,970 08 50
FERERAL HOME LN MTG PCGTD 6000 180715 95,548 BSEITE TR AT
FEDEAAL HOME LN MTGE PCGTD 7,000 ariians ,004, 004 5,040,037.80 0% 000 00
FEDERAL HOME LN MTG PC STD G250 TS T 500, DK} T.H2ATESY TAET 5000
FEDERAL HOME LN MTG PC GTD 5.0073 Q1S 1 TEANTA B85 01182 B K
FEDERAL HOME LN MTG PCGTD 10015 235 14,978,202 T EVE 22 00 1345515002
FEDERAL HOME LN MTG PCGTR 6500 0TS 4,000,000 JeaToarad 350124000
FEDERAL HOME LN MTG PC GTD 7.5950 2115 17454 058 17 1A S8.32 1452941420
FEDERAL HOME LK MTG PDGTD &0 Q0TS 5,000,000 4TI T42 T4 4 B a0 00
FEDERAL HOME LN MTG PC GTD 5800 DE0ES 225374 3,146, 75545 N R
FEDERAL HOME LN MTG PC T 5100 2415 20885 735 202151678 FOE0ET ES
FEDERAL HOME LN MTG PC.GTD 7000 26075 1,162,000 1,429 34450 1. 2T
FEDSRAL HOME LN MTG P GTR 5,050 2810115 44833711 4512267 30 485780002
FEDERAL KATL MTG ASSH 5.500 16ELS BED. 0D 840 504 B EEAOTE00
FECERAL NATL MTG ASSN GTD 5,500 a8 5531743 25233387 S400.07TE R
FEDERAL HATL MTG ASSH GTD 6.000 QSIS 1.085.060 1.0652768.58 1077 52607
FEDERAL HATL MTG ASSN GTR 6,500 2328 £.541,735 8,266 020 56 B04%.B54. B4
FEDERAL HATL MTG ASSH GTD G.500 231035 580,000 553005154 5561 45T 46
FEDERAL NATL MTG ASSN GTD S.B50 oars £51 851 4254559 FELE e
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Harmo Coupan Rate Maturity Data Par Valus Amuortized Cost Market Valua
FEDERAL HATL MTG AZEN ETD & 650 anas 4EQ3EZ ATRO54.35 A8, 500
FEDERAL NATL MT(E ASSN GTD 7000 TENETS 2553000 233511784 I,428,332.68
FEDERAL NATL MTG ASSNGTD 8.500 LR k] 8,000,000 040 TAEEE 7 5587.440.00
FEDERAL MATL MTG ASEN GTO 5,000 SEMAE 7000000 T 24 87270 7,135,550.00
FEDERAL NATL MTG ASSN GT0 CTF 7.500 W25 1883257 1,B80,2268.35 1,608,267 50
FEDERAL MATL MTG ASEN REMIC 7000 FAITES 1744000 16001 7SS 4,747,288
FEDERAL MATL MTE AZEN REMIC 5.000 oAz 500,000 343116284 3484 870,00
FEDERAL MATL MTG ASEN REMIC 5000 TIOTES 5000000 4450 53068 4,476.550.00
G ECAP MTGSVEE MG 6.0 TAOLES a0 GaT EATLEIETY 6,453,291.91
GE CAP MTG SVCE NG TG 28017 4,06 DM & 000 000, 00 1998700
GECAPMTG SVES G 6750 ZEOS 5374, 765 534632078 SATEA25.44
GREEK TREE Find CORP D50 0T B Q0 QK S.982 52097 & THE 220,00
GAREEN TREE FIL CORP E040 2811 4.750,000 L TET96.88 4,732,500.00
HORWEST ASSET SECS CORP E.TE0 2EARs T, CeED 8500 Ba Bl E,FES, 483.00
DosWODD MTE VS INC B350 2EN2NE 8,407, 300 5.395,071.58 541483254
RESIDENTIAL FOGMTE 3ECS | 7000 2u025 5,063,000 B,963,321,40 8,007, 735,00
RESIDENTLAL FOHE MTG SECE 1 INC E500 CRTaRs 130780 L2855 05 1,295 857.57
RESIDENTLAL FOGMTG SECE | NG 7.000 120RE 19,535,000 10,634, 55700 10,476,642 32
RESIGENTIAL FOG MTG SECS 1 INC 706 FTNERS 2,264 B8 237438558 2.264 755,67
RESIDENTIAL FOG MTG SECS 1HING T 2THA2E 6,000,000 8.010, 192,61 5.4818,380 00
RESIDENTIAL FOG MTG SECE 1 NG &,750 & 377 AED 4,050 44 17 £ 7763403
WANDERBILT MTG = FIM INC 6.545 5,000,000 5,000, 00000 & STE A0 00
Total CMOS 209,892 168 295,657 ,387.50 289,835,820.81

Federal Sponsored

FEDHM LN PL: CaneEM 5500 ZEANT 1,800,523 1. TR502308 LT4EIVEED
FED HM LM PC [a=y el ] §.500 a1t 18359583 1,555 55118 1B 24464
FEDQ HM LM PC E0O30¢ T000 DR 2223535 = TRRRE1E0 2348002
FED HM LN PT Efsaz E500 TR 1HIE03T 192055404 1865 BaA T
FEO HM LN BC Essait B.500 RO 85876 BET 15455 5} 4760
FEDHM LN PT ETSTIT 500 Tae 1.953.367 1,908 B0 1,933.423.26
FEOHMLNPS GAIS 6000 190601 TIEER 02 13252.588.39 11,467 805,47
FEDQ HM LM BT G1Es 1000 (TR 1.804,585 202 TTRIG 2500 85201
FEOHM LN PO GEIH2 B0 1000 2,034,308 .06 7R 02 2,037 853.32
FEDHMLN®G ETTI0E £.500 140650 2.491 48 2,450 488 15 2451 47361
FED HM LN PG BSE3T 5.581 280881 1, E05.475 1,624, 500,25 1,036, 589.59
FED HMW LN P BB510 08 250401 3,526,902 4,005,231 68 AMNEHIE
FED HM LN P G10916 E.500 14NE0t 2,350, 494 2.412.565.72 2,361, 385.61
FECERAL HOME LM BES SES O1mes 6.000.000 £,553,127.10 588314000
FECERAL HOME Li BEE 5570 Qa7 2,000,000 18884510 1,899,060.00
FECERAL HOME Lk MTG CORP S.000 r D TR R 3.805.000 3,7 s 1.635.563.35
FEGERAL HOME LN MTG CORP 5.925 DR15 &, 500,000 & 409, 530.53 £17882400
FEDERAL HOME LN MTG CORP Ly -1 CraRAnG 3000000 2587 5ar.2n 2844 58000
FEDERAL HOME LN MTG CORP 5.750 =P 3,780,000 8,535 462 92 0305 98T &5
FEDERAL HOME LN MTE CORP 5,750 DGEAS 5000000 2992 11552 2T R0
FEDERAL MATL MTG ASEN 5750 COEaAs 5,000,000 3,325 52909 A1 065
FEDERAL MATL MTG ASEN 5,750 CE04EMS 200000 2,003 547 48 1 ATE 4000
FEDERAL MATL MTG ASSM L 625 Fns 27500000 1. BE5A52 58 1845 38000
FEDERAL NATL MTG ASEN 5375 o2 ars 5000000 BO01, 134,41 5514 B0
FECERAL MATL MTS ASEN MTH 6210 ATHINT 2 000, 00 052 16304 186185000
FEDERAL MATL MTH ASSHN MTH G000 OO0 2,000,000 5000 006,00 4,500 450,00
AL POOIL Qa5 1250 e 1ETEEST 160001937 Rk
FHMA POCE, i 6500 Zaa0d FEELY S EXIB BTN 2Anesn0d
FHMA PDCL 125310 7095 2H0TRN 2251243 T.281.054.50 34 A0E D
FHkA PO 125400 EO00 100401 514,371 S1T.765.90 38 ETE 4]
FidA POOL 250453 E.530 IS0 3,964,248 A0T0sGE J0e4 s
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FRILLE PO 25005 8,500 251K 33035960 3,208,058.84 3,155.654.50
FRkA POOL Zh0aED &8.500 280104 5527 483 5,450,873.55 G445 83278
FrMLG, POOL 250062 T.000 1T0ED 1 288,540 1,285, 420.24 1,267 50818
PR POOL 262350 6.000 DR S84 B 25521447 STo6E4OT
FrMe POOL DEES4T 4.800 AN 206358 204 05256 200,618,185
FHMA POOL T 0.500 250181 248 2,888.50 2EES 4%
FRMA POOL H0B0EE T.235 2410 THIEYS 0881389 B0, 630,11
FHMa POOL 302138 B.00G et rlin ] A37 A5T 447, 151.29 HAiEER T
Fidms POOL 03178 B.OO0 PR 1,532 558 14823858 144307884
FHMA POOL Ja244 B.000 i 2.587.144 2680 24722 2ei1,738.02
P POOL 303387 BT [elaliie] rATL AT 1ATRATE 3 1488077 A0
FHRA POCL A0ETED TS0 BT FlL ) 6072515 B:208 105,85 6.1BB 35857
FRMA POOL S0EETE B.500 AT 42871 4 57 19653 4, 56058940
FRMA POGL ADEAEY 85060 2504001 41T 149, 70643 15075TAT
FRMA POCL 313097 6.500 RS0 1,387 650 1.357 55032 1,353,526.50
FRMA POCL 308 B.500 2511201 1530728 1,537 23158 145304386
FRlA PO I3 T.000 120001 000,251 3,027 A0T 00 3,015,292 84
Frbda PO 318393 5000 Qamant R 4330784 43306509
FRMA POOL A20EE &.000 QLR 200312 196.080.41 1497 800,59
Fhhta, POOL LHEE 6,500 2e0801 AEAT 35D 1Tan42243 7.3
Frbda POOL F2Te40 H.000 251101 178400 TR 131,30 18361068
FRME POOL ETAT 7.838 2411001 283,90 28083 ER0.E0 9T BLEES
Enblt, POOL e ) 8.574 250N 1,883,258 19009952 1907 50927
FRMA POOL 332518 8,000 2E0LT 163,434 167,542 18 17327663
ERb POOL 41845 000 D01 152,171 184 570.93 188 70315
FHRA POOL Inoals 7.500 Zanam BET A 847 55757 HE.HZ 43
Frnis POOL ITIEIE T.500 zham G40 554 MIEATES] BE3 L334T
FHMA POOL IJraasy 7003 2T e | ZATTATSE OB HTZSE
FrMA POOL a:0183 T.000 s 333973 33143767 3.1E.721.85
FHMA POOL ATAT4T B 500 b LT | L.TET.28 1. T2 45357 1.728.50338
FHMA POOL 4505t 500 manin 2031178 ZAHZEA5 85 1,564, 53612
ERMA POOL 453122 BA00 01 L5E2.27H 2.4979.058.58 2.BES 055 98
FRbA POOL ADJ05 B.500 120301 24,416 405 74,537 43693 23 BEYTAZ S
Fhibia POOL. 484712 000 AR 1955452 1,545, 100,14 1847
PRk, PO 252496 7000 28m0a01 2491235 2,502,537 B4 247061163
FMKA POOL 327211 7.500 1107 132,624 133,15427 135,156,003
Fme POOL TH2R28 T.000 U050 1,543,507 1,517, 604,62 1,531, 53025
FrA POOL 337214 6.000 QA0S 236,452 24,068 07 2342613
FrMa POOL 385227 1800 TIOTA 1484089 148,297 .30 15123023
FRMa POOL J82003 LR 706 Te085E TE1.072.40 TEEATE D
Total Federal Sponsored 193,656,563 18B,838,395.62 187,122, 763.70
Fedoral Agency Sponsored

GNMA POCL DOEGS B0 240920 B E25 07453885 #19,513.89
GNMA POCE BOYERS BE30 a0 M40 5544 14 T HR0E2
GiNALA POOL po2Ta TS0 pt = T .55 581 2039.550.25 2011, 287 .08
GRAA POCE DoRSaS B3NS 25N A THATS 3,746 58398 LTI ETEAG
GRS POOL DOBEDT B3TS 2503 4,326 506 & 33 327 55 A,308 72 40
GMA POOL oy} B b= i T G2 503 8,050, 26536 B.30E 74050
GMbA, PO 34565 2000 FUDEMS 104,560 ACEL 474 T T2E13E]
GRbA POOL 320035 .500 Z2ENS TA53E 1,456,779.83 1ATD 26193
FRMA, PO, 152110 7 ARG Zaoah s 27497385 4B TET B 2TTT a1 48
GhMA POOL JGRERES 7000 ZANENS 2884 S48 2,857 323968 203 E05TE
SHMS, PO, 01 700 aaneis 3.1685,7E1 3,263,060 34301543
GRS, POOL S7E23T 8.000 2400THS 2,234 Bed 2.2ETEILTE 230358795
GhiMa POOL F5TIE 8.000 2eMENS 580,227 B96.712.18 TO365 40
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Mama Coupon Rate Maturity Dats Par Valua Amortized Cost Markot Value
GHMA POOL 03593 8.000 A5 48R0 1R R 1,225,586 15
GHMA POOL 410691 000 i LB 1SS 2,004 DA 05 2,007 088,158
Gk POOL 411785 7500 ABAZNS 1,373 1.243,135.58 1,257, 008 23
GiKES POOL AEOTTY .50 1E0UI5 1 azds 175564289 1. 2F raes
GhA, POOL ARE0AG T.000 2B 2,860,004 10,164,857, 19 2.8TA 410
Ghabbsy, PO AB4278 G50 2EME 1,854,753 1,550,365, 04 1,864 459 50
G, PO £51LEH T.000 FW0SMNS 1,858,507 2,009,124.19 1HTEE4345
GhibLA, POCL THOR0E B.500 2508ME 1,734,570 1,706,004, 02 1,819,550.00
G, POOL Ta02a7 2500 falp ket 1,654,372 1,715,510.47 1,7539.01646
GHMA, POOL TRIREZ 8500 1HIAs 2000575 2.143 BO7 80 2,349,171.36
GRS POOL TaTA T.E00 2AMIHE 1450 008 147723570 1,489 383,52
GNMA PO, 217352 TR 20595 1481 BES 1ATEZI283 145353280
Total Federal Agency Sponsored 61,934,003 62,848 T16.17 61,805,361.92
]TGTAL U.5. GOVERNMENT OBLIGATIONS 735,001,273 733,169,287.11 ?23.4&?.322.?TE
BONDS/FIXED INCOME - DOMESTIC

Corporate Bonds - Domestic

AES CORP 2500 orirnm 1250000 1,247 55048 TATLATEO
AR STL CORF o 2N , B0 B0 4.600:931 34 1,640 000000
AME PPTY LP BS00 D&0EDD E, DO 000 5,587 559.53 5,725, 158.00
AT+ TCAP CORP MTN BK ENTRY 7500 QDM L5 2,200,000 2214, 718.00 221638800
ADELPHLA COMMLUIKICATIONS CORP BATS Qs0I Z VA 000 1,558 550,15 2.314,675.00
ADELPHLA SOMMUNICATIONS CORP {0250 HKOTHE S00.000 A58 61827 10, D000
ADELPHLA COMMUNICATHING CORP 8.ETS 07ma 1000, 000 ST TEIS2 1,05, 000.00
ADELPHIA COMMUNICATIONS CORP g8 aras 1000000 1,000 000,00 1,012 80000
ADVANTA CORP MEDILIM TERM NTS 251 OTERs 2 O 000 1,805,000.00 1,769 BE0.00
AETHA SVICE INC TEZS 2ECEE 14 200,200 14,073, 7005 13059, A8 .00
ALAEAMS, FWH 0O 9.000 24112401 2000000 7.1B0. 460,02 24120000
ALABANS PWR SO 4,500 RS 150000 1800000000 1.7ES 368 00
ALAEAMA FWR GO 5480 oEA 101 1,005,000 100635610 QIZTTO00
A AZEA COMMUNICATICNS HLDGS 1IN 93 panss 125000 128052500 1256 600,00
ALLERITTON COMUMUMICATIONG CO ¥, r Daa0 1,000,000 4§ 015957 55 S52.500.00
ALLEGHENY LUDLLM CORP [ 2NN ETE0000 BETE 27540 7,914, 72500
ALLEGIANCE TELESOM 1N Q000 [aEs 1,500,000 06,187 57 S26,250 Ol
ALLIED WASTE MORTH AMER INC THES Jegn 1500000 1428 ATGAD 1,254 250 00
AMERCO MED TERM NTS BOOK ENTRY T AR oanE 8700000 638,232 67 3,781, 71600
AMERICD LIFE INC 9250 O50ED] 000000 L el T 1,02£.200.00
AMERISERVE FOOU DISTR INC 5875 QEHONS 1,500,000 1,501,661 57 1,365, 000 ()
AMRESCO COMM MTG S8Th QTS 1,800.000 1,837 1102 1,356,000.00
AMNADARKD PETE CORS .0 2THINS T D00 TO1 45563 6:30.590.00
ANADARKD PETE CORFP EE2Y 2HDS 2,000,006 1,865, 54100 1,741,650 00
ARHELFSER BUSCH COS ING 5750 RLiN T 2 0000, 0 188841799 4,850, 550.00
ARMCD NG BETS a2 800,000 1,786,211.88 1783 440,00
ASART NG B.50 250501 2000000 26132102 17300
AZTAR CORF 8.875 DroanE 1.000.000 100000000 S0 000,00
Bl L-CORR 7.TE0 DE0EMT 2000000 2 00000 D 1.860,000.00
BANKBOSTON M A MEDILIM TERM NTE 3% Camsis 5000 00 B04X B4 3 TG B40.00
BALFSEH + LOME 1M 8,500 (h=t ] 2250000 IR40.256 57 E130,300.00
EEAR STEARMNS COS INC 5180 [ixhikfar] 1,400 000 7,547 J28.93 1,348 50,00
BELLSOUTH TELECOMM INC HITE FEOET 2000000 LAFTTIE0E 1 FT4ED0, 00
BENEFIDIAL DOAF B.550 020314 2,000,000 997, 83810 TG B0000
BERKLEY WR CAP TR Rk L 3, 000000 9,046, 25020 2.7ES 48000
BEETHLEHEM 5TL CORF 10375 LR v 3,250 000 124288421 T30625.00
BEVERLY ENTERFRISES 200 DS ER= v eken ] T, H2E.05 1405 000,00
Bi FLOWER PRESS HLDGS W BATS QTNT 1,500,000 1.504,122.95 1.455,000.00
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BORDEN CHEMS + PLASTICS GRER G500 pATSOY 1,500,000 1,504 57138 1,4T0.000,00
BOETON SCIENTIFIC CORP EBZ5 ek ] 000,000 50.530.42 831 46000
BRIGES « STRATTON CORP T.250 LErfs e 3,500,000 1,481 04578 1,068 425 00
BRUMNCE INC 10,800 CaOa 5,508,000 5,085.307.58 450,450 00
CH RICHARDS ELLLE SWEE MO B.ETS EDET 000000 BE1,482 55 B55,000.00
COPR SVES NG HEBOD i Ph | TS0, 000 T50,000.00 EZ0I500
CHS ELECTROMICS INC B.ETS DE04ANS 1,000, 000 B4 B00.32 EE0, 00000
C5C HLDGS NG 4,050 5 T 1,760,000 1724 AT 5T 1,828.75000
CELHLDGE INC BAZS D0RMS 1,000,000 B0 62897 1,005, 330000
C5C HLDGINGS ING T T & T 450,000 447 55152 456 80000
CES HOLDINGS B.ETS 23041 2000000 188527373 2. 30500000
CEM IRON 5 A 5125 Tl el 1, 000,000 556, 157 48 77000000
CADMUE COMMUNICATIONS CORP BTS00 FROSTA D0 DR 1,000 00000 1,003 80000
CAITHNESS COS0 FOG CORFP 9.050 bH12MS 1,000, 000 1,000, 000,00 Sa 500 00
CALPINE CORP 8,750 oToTres 100,000 1495, 21554 1,483.24500
CALPINE CORP T.ETS GO 2,000, D00 2,000.000.00 1,520,000.00
CAMDEN PFTY TR oo DEH1MS 2, B0, LR 2HEETL0E 2482, 510,00
CAMPBELL SOUF CO 4,750 Ry [ 2,000,000 1.gara2ar T, B85, 880 00
CANANDAIGUA BRANDS IKC B.500 080T 1,000 00 1,000, 000,00 250,000 .00
CAPTTAL ONE B3 MTHN 800K ENTRY 6,375 NS 240,000 £31,746.83 S31E3L20
CAHATAL ONE B2 MEDIUM TERM SR 8700 0SS +.550.000 1,502 353,56 1,4580,389.50
CENTURY COMMUTNICATIONS CORF gie0  GLOans 1, K0, 000 1,479,254 50 1,533, 150,00
CENTURY COMMUNICATIONS CORP D000 030AS 3,900,000 BT 2ATOL00.00
CENTURY COMMUNICATIONS CORP #.500 0E0EA 255,000 asronaa2 155,557 50
CENTURY COMMUNICATIONS CORF BETS g 422,000 417.530.53 422, 000,00
CENTURY TEL ENTERPRIZES G B.550 Q12 2.000,000 1,863 52052 1,561, 04000
CENTURY TEL ENTERPRISES MC 5300 s 2,500,000 2 ASE B8 AT 2,257,450.00
CERIDWAN CORP 7250 QAnanS LITEL00 33633325 AITZRTITS
CHANGELLOR MEDIA CORP LA aam arang 00,000 Hagrar 1605, 0000
CHANCELLOR MEDLS CORP LOE ANGE 000 081051 7,540,000 TS 51028 7577 T00.00
SEA GCA RLTY PARTHRERSHIPL P 7250 arAnat 1,606,000 1785 aT 23 1,653,804 00
CHIGUITA BRANDS INTL NG 9108  Qamaat 1,500,000 1471, 5Ta58 1,522, 500,00
CIMCORP 5375 81 500,000 509 BIE 44 474, 33500
CLARK DIL = REFMNG DORP DEL 2500 pamans 1,000, 0040 101260190 1,002, 500.00
COLCHIAL REALTY LTD PARTHSHP 750 Q3zns 3.500.000 3. 60000000 348,336 00
COLLIMELA | HEA HEAL THUARE CORS 687D cLpAns 1,800,000 1,437 459.02 1,356,515 00
COMCAST CORP 10825 120Ts 450,000 4, B0F. 53615 5,747 B55.00
COREINGO LT G475 GRMENE 3,000,000 2528,950.53 565,520,010
COMMONWEALTH ECEE0N CO DETS 200EnS 3006000 0TI JAT2, 140,00
CONAGRA TN 7006 28M001 £, 730,000 4978, 55584 3,BES BEE 5
CONOCD IRC 8350 Q1S 2,750,000 2,672 750.58 2, 6F47T 50
CONTAINER CORF AMER M2 QRmant 2000000 202480159 20750000
CONTARER CORD AMES 10.750 20501 2.575.000 2,585 41523 2,M0,187 50
COOPER INDS INC 5880 QITERT 2,006 000 1,584.8565.31 1,543,060 00
O COMMUNSSATION MC MTH &S0 1801nE 2,275,000 2,418 57800 2,224 TR TS
GO COMMUNSTATIONS MEMTN HA50 BTANE 4,250,000 47 HEA2 3.678.552.50
CROWN CENT PETE CORP 10.875 050201 1,000,000 G4l 15908 G5, 000 04
CROWN PAFER CD 1000 asnam 1,000,000 1,000, 000,00 B0, D00 -
CUMMINGE EMNGINE INC 1125 2RO 2,500,000 2,8 522 08 2,245, 70000
0 INOS NG 8ars.  armTOt 1,000, 000 555 767 32 12,300,00
DEAN WTTER DISCOVER « OO BATS Q30301 2,000.000 205533289 £ O D D
DEAN WITTER SCOVER + GO 5750 Tarons 3,000,000 2, B35.851 61 2,907 51000
DEAN WITTER DISCOVER = SO 8750 160101 2,000,000 2,000,000.00 1,588, 260,00
DELL COMPUTER CORFP TAN RN &, 000, D) £.00T3Z3TH 3.708,320.00
DasOnD CABLE COMM PLE Q000G Q7025 3.600.000 2B 45226 2,794, 50000
DONALDSON LUFFIN + JENRETTE 5500 QAT 1,000, (0] 1.oTase e B8 440,00
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Detail Listing of Investments as of June 30, 1999

Hama Coupon Rate Maturity Date Par Valus
COMALDEDN LUFKIN = JENRETTE L.500 Lanedt 2425000
ENSCOINTL ING T.200 b Ta k] 3550000
ESPIRE COMMUNICATIONS INC. LR =3B e 3080, 00
E SPIRE COMMUNICATIONS INC 13,750 oraTHs 1.500. 000
E SPIRE COMMUMNICATIONS NG 13.750 ATOTHS 3,000, Dy
E FRRE COMMUMICATIONS INC 0.00G AROTDT 4,000,000
ECHOSTRR 0BS CORF .25 DD 2,000, 00
EMLS COMBMURICATIONS CCRP H.125 i ax T 1 1,000,000
EXCELRLTY TRNG GHETS QRMES 1,000,000
EXJOE CORF 30000 O50IE 1,280,000
FEBDERS MORTH AMER INC 8375 armans 1,000,000
FEDERAL MOGUL TORP BAn0 aradns 2,000,000
FEDERAL MOGUL SO TS 0aTE 1,530,000
FELZOR, SLATES LTD PARTRERSHIP TE2S [eripietil] 1,800,000
FERFAELLGAS PARTHNERSL P RITE DEME S 1,500,000
FRILAY FINE JEWELRY CORP B.3TS CRERRESA0T 1, 000000
FIRST ENPIRE CAP TR B2 PTRE 5000000
FIRST WOL LF MTH 7500 T 201 5,000,000
FLEET FisL GROUP NS NEW HETR FE0IM5 R L]
FLEMING COS NG 10625 F2ns 1,500,000
FORD MTRCO DEL 500K 18T 2.000.000
FORD WTR 0 GEL 6.375 00T 1,750, 000
FORD MTRCRCO 7.800 fantMs £.000,000
FORD WTR CR.COD 5.800 oeinz w000, 0
FOREST CITY ENTERFPREISES INC 8.500 LT T 1000, 000
FOX LIBERTY METWORKS LLD 8875 QFEnEs AR ETRE
FRONTIER CORP 7250 SRS &a02 000
FRIUT OF THE LOOM INC Tars 23118 5,000 000
ERLIT OF THE LOOM INC SATS [ e 1,250,000
GTE CALIF MG EE25 Qe 2000000
GTE HORTHWEST D 5.550 Qanos 2,000,000
GALEY + LORD NG A5 QRmE0 1, 000000
GAYLORD COMTAMER CORP G750 OTH 6 1,600,000
GENERAL MTRS AZCEP CORP E&7S MATNs 1,000 00
GENERAL MTRS ACCEP CORPMTH E100 O EDE 1, 000000
GEMERAL MTRE COEP T NS 2,000,000
GEDRGA PAR CO 5500 AT 2,000,000
GIANT INDS (G 8.750 0EM115 2000 00
GLOBAL MARINE NT 7126 hrf T | 1,500,000
GLORAL MARINE BN 1,000 JEEDT 1,000,000
HMH PPTYS NG 7.875 0808107 1500, 000
HAMMONS JOHN O HOTELE L @ A5 050001 2000, 000
HARFRAHS DFER INC T.BYS 4075 i Y 4 500,000
HAYES WHEELS INTL INCDEL Q.925 ATIOTHS 1,600,000
HERCLULES INC BB 2roam 1750000
HERITAGE MEDL CORP .75 GRS 1,000,004
HERTZ CORF G700 [a Pl AREY 3,000,000
HIGHWEOODS REALTY LTD PARTHNER B.750 ez B35, 000
HOLLIKGER INTL PUBG NG BEES BSOS 1,250,000
HOLLYWOOD P NG &.500 orment 1,000 000
HOST MARFOGTT TRAVEL PLAZAS N e ) oS 1, 00,000
HOUSEHDLD Fi CORP BArE bt fa k] 3000000
HOUSEHOLD FIM CORF .50 =115 2,750,000
HOUSEACLD Fi CORP 5875 pid FAs000
1CG HLDGS NG 0000 L5 6, 555000
1G5 HLDGES INC 12.500 freds ] 7000000

Amoriized Cost
LTI
v R T
T AT
TS A05
3.000,000.00

AT HE
2,000, 000,00

3423503

95 1850
1 2E AT
10226821
205642553
1.45%4.003.01
1,283.100,70
1,887, 140,27

540,127 51
SAISATR R
090,553, %4
5901.019.75
1.,555.488.76
15954 257 A7
1.011,407.45
512181524

55, 712,12
0000000
T, 000:000.00
533 T]
5,550, TRE.08
1, 24204183
1,80, 55804
1,857 73340
1,000, 00000
1. BGETEX]

#54 B63.54

66,3
2020457 45
20170383

450,017 06
150243541

HIT.E0.0E
TABLETS. 14
202053353
1.500,000.00
1612.511.89
1,701, 000LES

545 481 H3
3007 A5

G5 7S 05
1R 84555
1,000,000.00
1,72 652.34
2,504 465 51
Rl L]
b Tl L
2 180227 50
4, 750, 75815

Markat Valua
2265 040 00
3,206.234.50
2058, 400,00
1,230,000 00
ZED.000.00

360 000 00
203500000

S55.000.00

SEEL20 00
1,243.750.00
10250000
204520000
1,411, 79500
1,348 82000
1448, 550,00

B80.000.00
4818 200,00
4441 500.00
& ATE BGO00
1.516.875.00
1520, 940,00

S5 303,50
5, 15465000

S R0000

B55.00000
& 0AD000 0T
SHES R
482418000
115000000
1,8687.500.00
1,828, 06000

B50.000.00
1,532,000, 00
1010300, 00
1,000 470,00
2052 eI
187760000

G000, 00
1,451 495,00

STARE00
TR 25000
100000000
1,447 50000
TECE000.00
B4 T80
B, 0S5O0
L0 T

MOFERES
t 26250000

55% 000,00
T BL0.000 00
296291004
B2
2,082 81550
L8233 R00.00
5.600,000.00
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Hama Coupon Rate Maturity Data Par Valua Amaortized Cost Markat Value
GG HLOGS NG 11425 e ] 3,500,000 331036243 2)50%,000.00
2F HOLDINGS INGC 2.000 (EEp L 1,500,000 1,504 837 6 1,520, 825,00
ITC DELTACOM I &.875 CaTant 1,000,000 1,037 252.21 500000
T CORP KEW 7750 EMINs 100000 G294 37104 S48, 300.00
IMPERLAL HOLLY CORP 8.750 ovIzns 1,200,000 1, 20590795 1,188.000.00
INLAND STLCO T WIS 1,200,000 1,185 04153 177, 500.00
INTEGRATED HEALTH SVES ING B500  OT0ANS 1,750,000 1, 773062, 54 1,268,750,00
INTERCEL INC 0000 DR 13,000,000 B,T74.082.16 10,920.000.00
INTERCEL INC 0000 MBS 8,550,000 8 TNZET.E 880,000, 00
INTERMEDS COMMLUINICATIONS FL Lo DRSNS 2,000.000 1,687.209.24 1,540, 000.00
INTERNATIONAL CABLETEL NG 11500 DRAEM 13,050,000 HATE T 11.353.500,00
INTL LEASE FIN CORF MTH E.080 QRS 1480000 1ATEE10.E7 1.ABY.E57:20
INTERMATIORAL GAME TECHNOLOGY B.3TS s 1.200.000 1,1B5.243,0 1,104,000.00
JOMSE AFPAREL GROUP INC 1850 OLDEnS 2000000 1,885.512.89 200560000
JOMES INTERCABLE NG 1500 LR el 2,000,000 2,1480290 84 2,140, 00000
KC3 EMERTY INC 11,000 Q35 1, 200000 1,283.431.9% FOZ 00000
¥ W ENERGY INC BE5D 050 500000 aER008 3L HTE343.00
KAISER ALLM = CHEM CORP BETS QRS 1,500,000 1 A5, EOE, 0 1,511 25000
FELLWOOO GO TR 1TME 3500000 3,568,755, 86 3.207,572.00
LTY CORP KEW 8.2 OFRats 1,500,000 1ATOEDS.TE 1,355, 000,00
L 3 COMMUNCATIONS CORP 8.500 0ED5M5 S00.000 501,692 88 L87,500.00
LA CHINT A [WNS NG TALD QRTINS B0 TR ZTI.50 652.558.00
LA QUINTA IRNS IC T.250 CADINE 6,125.000 5851 848214 832157280
LA QUINTA INNG ING T OrOaEe T200.00) 2ATTIS 0T 1.758,058.00
LA CUINTA, INNS MED TERM NTS T3M S0 200,000 B00,000.00 T8 B40.00
LAMAR ADVERTISING CO E: ] CEMAT 1500000 1.50H.751.89 13750000
LEAR CORP 8110 CADES 1.500,000 1,488, F00.00 1458, 250,00
LEHMAN BROTHERS HLDGS INC T340 ety [ 4 20000 19348 755,02 201034000
LEHMAN BROS INC T.635 CEA0EDY 250,000 227 58088 A48 00 50
LEHMAN BROS NE 6,500 DR S B, 000 S06.809.10 563, B3E .00
LEMFEST COMMUNICATIONS INC 8478 EER Z 000,000 185124775 2,085 BEQ 0D
LEMMAR CORF TEIS DGOAT! 1000 1 ASD GO 44 1AST G000
LEVEL 3 COMMUNITATIONS INC 2.125 CEAsat 5,125,000 5078 V5840 041 TIB TS
LIBERTY GROUF QPER INC 9375 CETET 1,250,000 1:258.501.63 1,200,000 00
LIBERTY MEDLA CORP T.A75 CBEOTHS 1,000, 000 s 04000 PR 000,00
L4 TELEWIZOH CORP 8375 Gamn 1,540,000 1,561 58358 147840000
LOEWS CORP 400 2%an8 10,000,000 B.E44 59T B B993, 10000
LORAL SPACEFCOMMUNICATIONS LTD 9500 DEDING B5D.000 E50,000.00 THI, TELO0
LYQMDELL CHEMICRL O SE25 U7 3,000,000 3,006,000 00 07125000
MO CHLDGS INC BATE SanE 1.250,000 LR ,200,000.00
MO COMMUNICATIONS CORF 1050 i I20 1,000,000 : 1,000, 000.00 4,010,000 00
MAGELLAN HEALTH SWVCS INC B0 DRGENS 3,715,000 ki B e s L1 39250
KL WELL | CORP BTSE QUTENS 1,000,000 700000000 7500000
MARLIN WTHR TR MARLIN WTR CAP T DUIENS 2.500.000 2,500 00000 ZATE 28000
MARSH AND MOLENSMAN COS ING Gazd DAmENS 1,750,000 174326151 1,752.387.50
MCCERMOTT iNC MTH K ENT BT50 23059 1,750,060 4,719,285 78 1,838 577 50
MEAD CORF TS R0E 1.000.000 [l vy ) BTZ D000
MEQITRLET 7.000 O7ANS 2,050,000 2058 28727 2,339 53650
MEQPARTNERS INC TATE sl 3045000 ZEESAIGTE 2656 TRL 50
MEOPARTHERS IMC HEW 6875 Q0e T e D00 6,191, 744.08 V25 2535 00
MERAILL LYNGH + 00 NG 000 atmans 3,500,000 34TEAS0.TD 3,534 82500
MICROCELL TELECOMMUNICATIONS 000 e 4 585000 B8 523 i 2,840,937 50
MILLENILIM AMESR: (NG TE2E 281415 2,000,000 20046632 1,705 240,00
MULTIZARE COS NG .00 aroan 2500000 2477 HE24E 1, T 0000000
NTL NG 10000 0TS 1,000,000 731,255,199 1,030.000.00
HTL ING 0.000 aag4am 1,800,000 1, 2EE 182,37 1,275 D00 O
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Nama Coupen Rate Maturity Date Par Valus Amartizad Cost Markat Valua
HVR INC B0 D50G01 1000000 53235435 TR0 D]
MARISDD ING RS0 faltu o 1000000 £r3g 606 80 S84 4300
HASH FINCH COr B.500 oamant 1,000,004 el D2 800, 000,00
HATICNAL RE CORP B.850 Q515 2000000 AT AR T 325259000
HATIONAL RURAL LITILS COOR FiN 5I00 12M15 2000000 2000,000.00 1B Ha0.00
HATIOMAL STEEL B.A75 05001 1200000 12T TS 1.428.000.00
MATIONSBANK CORP MTHN B0 QUG 1.000,008 R vl ] £615,900.00
MAVIGATOR GAS TRANS PLC 10.500 [k ] H50.000 SE0.000.00 457,500 .00
MNEWPARK RES INC 8RS P 1.000,000 1.003,544.12 S50, D00 00
MEXTEL COMMUNICATICNS INS 8.750 43NS 5, B0 0 TTIEMTEA B.424 500,00
MEXTEL DOMMUNICATIONS ING 0000 ari{e 2 5000 168583515 1,73, 75000
MEXTEL COMMUMNICATIONS NG D000 DRGEMS B.337 000 A XGL 207 95 4, 785, 53000
MEXTEL PARTHNERS 0000 Craa0t 500000 EFEIEITEA 22505.000.00
MEXTLING CORMUNICATIONS INC 7000 [T e 5000 000 £ 150006 52 A 5T, D00 00
MINE WEST GROUP NG BAYS BE0ENS 2 000,000 198654142 200,000 04
NORTEK MG 8250 0FmaNs 500,006 1452 T8 G 1,507, 500,00
HORTHERN 5TS PWH GO WI A SR 3,000,000 EAXEAT 312753000
MUEVE ENERGY CO 5500 QRS 1.000.000 100281408 5,000, 000,00
DASIS RESIDEMTIAL ING 7250 MG 2 100,000 2100568518 190577100
CCEAN ENERGY BNE T.BES Q3T 4 AT 4471 500 4,383, 125,00
CLYMPUS COMMUNICATIONS LF 10.E2S [ ER L 2 0800, 00 20, D000 ZATE.000.00
CRANGE PLC B.7E0 DEMEn1 1.000,000 54, 820,00 29351000
CRTDOOR SY5 ING B.BTS ares 4,700,000 4 DET 5T 02 4,334 500,00
CVERSEAS SHIFHOLDING GROUP ING B.000 oz 2,500,000 2506,129.11 A AS0L00
CAVEMS ILL ING RS0 QEGES5 1000000 58,544 65 1,900, 750.00
PRE INDS NG BB 17101 5.000.000 2AT9552.87 255751000
P+ L COAL HLDGS CCRF Bavs QRSN S 1200000 SHTA05.34 1008, 000,00
PAGING NETWORE ING 152E aroant 280,000 2043 85012 14500000
PRINE WEBBER GROUP ING TEES 1REN 5 200000 1880132 51 1950, 60,00
PAINE WEBBER GROLUIP NG BITS DD G K B £GEDBS N0 487.510.00
PARK PL ENTMT CCRP TATS LT b 1,000,000 e 1dE 03 50,000,060
PARKER + PARSLEY PETE 0O DE [:824] a7oais 1 N, 0060 420 BIS.51 B, 78000
PARKER DRILLING CO BTS0 QEINS 1500000 145063028 1,347, 500.00
PEMNEYLVAMIA ELEC CO 5780 040401 247,000 247353975 2UHEE.EE1.00
PENKRSYLVANIAPWR + LT CD TETS 230N 3.000,000 3037504 85 282381000
PEFSI BOTTLING GROUP NG T.000 2605071 & 370,000 & 188, 74330 598232180
PHARMERICA INC 5375 DECTDT 1. 725.000 1,735 352,87 1815562.50
PHILIF MORRIS COS MG E3TH TRt 15, S0, D00 15,855,307 .13 15583, 250.00
PHILIP MORRIS COG NG 75 Zmins 6,050,000 585367553 BO72.990.00
PILLOWTEX CORP ] aTns 1,200,000 1,175,000.51 1,18, B0, 00
PIONEER KAT RES &0 B500 TOINS 2850000 2885 119.52 £323.007.00
PIOMEER KAT RES CO 7.0 FRMIE 150,000 ERE S E] 10815000
PLAYTEX PRODSE NG FETS Da0THE 1, 5000000 1520320 8% THMETHRDT
FOLYMER GROUF 180 ] naTaTt 1,300,000 12400, 00000 1,1 B4 00000
POTLATCH CORE 6250 L1 icTh i 20000000 195870000 1457200800
POWERTEL M0 11125 aTioat 00,000 S0, 000,00 51500000
PRESIDENTAL LIFE CORP TETS D025 F2N0000 1 1B 66T 1,129 560000
PRICE COMMUINITIONS WIRELESS M 9124 0i2ns 1, 500,000 1,500,628 61 1,522 50000
PRIMARK. CORP axsd e s 1,000.000 1,000, 0030, 00 BEE B0 00
PRIME HOSPITALITY CORF 925 DEG1TE 1,800,000 1,601,875.55 16460000
PRIME HOSPITALITY CORP .7 organt 1,000,000 1,000, 00, 0O S50 000,00
PROGRESSIVE CORF OHIO .00 TR 53000000 4,620,568 5453405 00
PROTECTION ONE ALARM MONITORNG 7375 nS0aITE 2,000,004 1,545,842 62 1,505, 200,00
PULTE CORF 7000 oaM2ns 100000 1,895, 73567 1,823, 50500
PLLTE CORP TESS TS 1,400,000 1,384,478 1,258 624 00
OWEST COMMUNICATIONS INTL [N 10ETS L] BTR.L00 1,057,249 1,900,054 2%
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Hama Coupon Rate Maturity Date Par Valua Amortized Cost Markat Valua
R+ BFALCOH CORP .55 s S 2500000 2A005 2T 2500000
R B FALCOK CORF 6750 DEDANE 2,700,000 3E58,139.04 2,547 000.00
R+ B FALOON CORP TATE 1E0AE FAB0000 b s R 5T 40050
REF FINANCE 11,375 anars 1,000,000 1,000, 000.00 1.035,000.00
RCH CORP 0.000 orns 2,000,000 1,406, 265,56 1.535,000.00
RGH CORE 9.800 DS 2,750.000 1,778,385.43 1718, 75000
RCH CORF 000 QAT 1,500,000 B24 57152 0000 .00
RAYTHEOH CO 6.750 OTraNs 1,000,000 297, TETAS il L]
RELIANCE GROUP HLEGSS INC 9,750 QS 1,500,000 1,535,880, 1,527, 585,00
REVLOK CONSUMER PRODS CORP A5 R0 2,000,000 1,008 61262 1,850.000.00
RIGGS CAP I B.ETS 270315 £078,000 434357554 & 004,282 50
S5Fx BROGADCASTING INC 10,750 DROENS £58.000 GBE. 58442 TISATEN0
SEX EMTMT ING 8923 bR ertal] 1,500,000 L 502 BT6AL 1,755,000.00
SEAGATE TECHNCLOGY TAT0 07301 T2E0.000 2.213:538.73 20T TIEED
SEAGATE TECHNCOLDGY TETE 1At 3500 000 3455 008 .07 343236000
SECURITY CAPINDL. TR 7850 TR0ENS 3,000,008 2805847 BES 3,001 88000
SECLURITY CAP GROUP INC E.S50 DAOEN S 1025000 gp0 132.97 5714500
SECUA CORP BT5A oS 1500000 1,5433T2.05 1,620,000 00
SMCLAIR BROADCAST GROUP INC 10000 CE0R30 1,000,000 1,000,000.00 1.020,000.00
SYNODER OiL CORP &8.750 TR S 1,000,000 52,544 35 0, 00000
SONICAUTOMOTIVE INC 11000 DA 1,000,000 S8a BTAOT G50, D000
SOUTHERN COCAP TR | 8180 a2 385 000 4 02 AT 24 358205018
SOUTHERN INDGAS + ELEC CO T 2204 3 000,000 3,108,551.33 3002 T00.00
ETATER BROS HLDGS INC 1,00 [RRBAxT i 1,000,000 1,057 2073 1,020,000.00
STEWART ENTERPRISES iNC .70 ety e ] 1,000,000 1, Ok, O 00 BT B3L00
BTONE CONTAINER CORF 9875 AR Foi LK ] 4596000 £433.833.52 & S5 160.00
STOME CONTAINER CORP TR A 6,330,000 8, 157.354.91 §,390.525.00
STOME CONTAINER CORP 11.500 [t | 105,000 1.223.774.92 125627250
STONE CONTAINER FIN GO CDA 11,500 CEQAMS 1,800,000 1.A816527.50 1. 55825000
S5TONE ENERGY CORP 8750 OTAES 1000000 1,006, 5T066 0 12,500.00
SUM INTLLTD B.00G TS 1,400, 000 1IEET. TS 1,400 00000
SUM LIFE COA& US CAKPF TR | (8. ] [t 5. 0. 00 5455362 48 5054635000
SLIN HEAL THCARE GROUP NG RSO0 oraTiY 4, 000, 00D 1004 534 85 1580, 000,00
SUSA PARTNERSHIP L P A0 220 4,320,000 1215344 1 Nde S0
TR 1K EEZS Gt 2 0000, D0 1,879 680.52 1977 TE 0%
TARGER PPTYS LTD PARTHERSHIP TETS 02 1250000 137306852 1,130,600 00
TEMPLE INLAND INE MTH B5 ENT TS0 G0t 2,150,000 2,053,761,32 204011350
TEMET HEALTHCARE CORF B00] STiNG 1.000.000 £45,105.52 7 0, 00000
TEMET HEAL THCARE CORD 8525 ey (] 2,600,000 2,508 440,32 253500000
TEMET HEALTHCARE CORF 5125 G2 # 700000 4,595 910,06 4 A1 00000
TEMNTSSEE GAS PIPELINE GO T TEQIS £00,000 FREE Q. TrE.00
TERFA NDE 1050 CADETS 1,250:000 1,254, 61 85 1.237. 5000
TESIRO PETE CORP 2000 T 1000000 axaiz Tl HE5 000,00
TIME WARNER HC 4.550 ZROINS 1,200,300 1165507848 1, 112.124.00
TOLL CORP 8.000 CansD 1,500,000 14T 059 88 1,426 25000
TOSCH CORP 7280 [arsag fal] 3.500.000 358 08020 3485 28000
TRECO MARIME SWCS ING 8.500 Q50801 2,000, B0 1983 205,36 4B 00000
TRBET CORPORATE RLTY TR INC 7700 1TETNS 3,000,000 2908 86T A7 ZESI0E0 00
TREET CORPORATE RLTY TR IKC B.7E0 LIERvE e &, OS50, 000 4,040 873,52 4053, 7 26 00
TRUMNS ATLANTIC CITY ASEDCS 11250 e bl §TS0000 1T T0AT 555,250 00
LICE INVE HLDG NG 10500 Qman1 2 E50.000 /558 TI54E 25TT 500000
LiSa NETWIORKS ING-/ LiSAN LLT &.7E0 asvins 5 450,000 1443447 88 A4 TEDDG
LWHOH ELEG 20 8550 22015 1000, 00K 140,681 1,013,250 040
LINIOM PAC RES GROUP INC EA00 it e= k] 3000000 2,548 0219 286228000
LIMIOM PAC RES GROLE ING BV DRrEMS 1,000,000 30,5580 S36.420.00
UNITED RENTALS INC S.000 et 1250000 1,250,000.00 1,225.000.00

- INVESTMENT SECTION



Louisiana State Employees’ Retirement Syste

Detail Listing of Investments as of June 30, 1999

Nama Coupon Rate Maturity Date Par Valua Amortized Cost Markat Valua
S AR INC 10330 oaeeny #52,000 B8, 110.25 237068 B4
U 5 WEST CAP FDG ING 6375 0BOTMS 250000 248 94721 737.482.50
LS WEST COMMUNICATION B.ave LR 4 JRO0.000 4. B2ET 59 A4 147 16000
VERITAS HLDGS GMBH 9625 0I5 550,000 47 TE B 537,000.00
VIRGINGA ELEC » PWR CO 6750 xhmy 4,000,000 55045057 £88,0650.00
WACHIVIA CORP NEW 251 DSOS 2,000,000 1,888.506.41 1,807, 10000
WASTE MGEMT MG DEL BETS  O9OSNS 5,000,000 4 583 T00.00 4.910.000,00
WESCO DISTR R el CEoET 4,000,000 B THTET = i )
WEETERN RES INC [ I T 5,000,000 4,908 850.00 4508, 100,00
WESTERN WIRELESS CORF A0S0 DEER 2,700,000 2T T 2.858,000.00
WESTERN WIRELESS CORF 0500 oTART 5,085,000 5,104,508 83 BE06.212.50
WESTPOINT STEVENS INC TETS  QWOSMS 1,000,000 957.738,58 S60,000.00
WHEELING PITTSBURGH CORF BI50  OTANS 1,200,000 1,186, 084.81 1,1452,000,00
WILLIAME SCOTSMAN INC GATE Ll Uik ] 1,500,000 1.5 B30T 1,453 12500
WILLIS CORROON CORP BOG  0R0ETY 1,500.000 1.501,21574 1,455,000,00
WORLD COLOR PRESS MG DEL Bats  pamns 1,000,000 4,006,000,00 377,500.00
KERUK CAF TR Y 8000 ZTTEd 3,200,000 3,520,529.47 3,201, 020,00
ZALE CORP NEW B50C  OTrOr 1,200,000 1.195.512.23 1,215.000.00
Total Corporate Bonds 787,883,000 T45,886.602.77 T727,593,172.93
Other Bonds
AES EASTNENERGY LF 9000 TTATM2 1,000,000 1,000,000 50 078 640,00
AMERICREMNT AUTO RECEIVABLE TH 5850 0GUNS 5.000.000 5,948 ,520000 5,905, 28000
BURLINGTON RORTHN FR CO B340 T2 #.540, 718 4,540,716.31 450192125
CAPITaL OME MASTER TR Sa3l TS & 450 000 & 4TAMTI 428103795
CHASE MANHATTAN CR CARD MASTER TOHD 0SNS5 000 00 9,705 35060 5.120,870.00
CHEVRON CORP PROFIT SHARING! E1E M 1 E52EES 165333333 172893226
DECOVER CARD MASTER TR | S0 DENEMS 4 450,000 4 £47 45104 43TR 5L 00
GOVERMMENT TR CTF3 b TR YA 2472955 3.785.230.50 314,531 .62
PREMIER AUTO TR STED DBAMUS BH.000 B, BEE 4G TH1,832.00
PREMIER ALTO TR 5070 GROTDE T, 000 699,597 €2 B9t 457,00
ROCAEFELLER CTR PRTYS NG Beo 02T 35,000 Ta2,449.04 747,350,00
SEARS TR ACCOUNT MASTER TR 1l BICO  AENS T 185,000 735117323 7,251,896 25
SOUTHERN PAC TRANSN CO TEED. 15MMB0 1,431 484 1,431,455 46 1,465,214 33
TEMET HEALTHCARE CORP GLCO  0aMEaT 5.575,000 5 14147854 £,805 012 50
TOYOTA AUTD LEASE TR BASH  OAddRE 9,000,000 [hCE8 559 47 9,019/620,00
USAIR 1930 A PASS THRL TRS 1100 0AMRAE 614,657 572, 246.56 62,588 20
Total Other Bonds 60,848,149 60,364,545.92 59.374,135.75
IBUN[JSJ’F!XED INCOME - DOMESTIC 848,731,149 806,251,148.69 TBE.367T, 308.68
EONDS/FIXED IN - INTERNATI
Foreign Government Bonds
ARGENTING GLOBAL 11000 0510009 000000 1982 8T 1.865.500.0¢
ARGENTINAIREF OF) 5938 0SOLEY 20000000 1.673467.28 1 60852400
ARGENTINAIRER OF) 9IS OE 400,000 43%,106.28 475 200.00
ALETRALLAJCMYWLTH] P ] 29,0051 E 10000000 T 554 254 T2 720 325,91
ALISTRALIACMAWLTH] 000 GO/DAsLE 12,000,000 36200086 5082 06T 50
ALISTRALIACMNMWLTH| BT OESLLALE 2,000,000 1.305.40%.0d 1. 37222861
BULGARL [HAT REF) BEST TIOTIEE 2510000 1,808, 377.27 §.713.075.00
CANATIA BEES. 07710903 5,000,500 2635, TRI.ES 7581, 77064
CANADA GOVT BTG s 8,000,000 B.52E,521.24 B, 358, 380,51
CAMADE, GOWVT TG 0TSO 11,000,000 ., e T 7.6597.318.09
CAMADA GOWT 000 0srTREY 7,800,000 562945403 5, Tl 6T .05
CAMADS GOVT AT50  BRAENS 4,000,000 2.7 16,556,530 202,074,535
CAMADA GOVT 5800 09GO 5,000,000 4. 116,285.26 6,063, 551,93
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Mame Coupon Rats Maturity Data Par Valua Amortized Cost Market Value
DENMARK KEBGDOM OF 5.000 08411415 33,500,000 5074 EEE1Y 5/054.035.32
DENMARKIKINGDOM) 0,000 LSS 30,500,000 §EiRGeL T S0 26450
DUFCH GOVT 9,000 D015 7,000,000 8,052.501 28 TSETOTH3Z
GERMANY [FEQ REF) 5.000 0103420 11.504 067 13,531.455.15 1282 81RT0
GERMANYIFED AES) 6.500 TS 15, 000000 18,205,031 68 1650 444,08
GERMANY{FED REF) 6250 2410 12,253,570 1487621514 4,077 DR 21
GERMANY{FED REP) 600  Q¥OL/0S 17,000,000 20,157.801.35 TR TR A2
GERMANT{FED RER) 500 Q20222 4,806,143 5. BER 54306 0BR8N 51
GREECE REP OF 8600 D8/03/26 2.TER,DO0,000 11, 400.356.33 AR03 BEA AT
TALY (RER OF} 8.250 Q2/03/01 2055 870 3452 44878 226858904
ALY (REF OF ) 6000 271101 e 5068311 IATATIT2Y
MALY -REF OF 4500 DLADTA LR ERE] LTS, RS 100324.512.52
ITALY REPUBLIC OF 4750  03A05/01 513421 TG ELE 6200 T8 I
JEPAN GOVT OF 800 DE1E22 2. T00.000,000 nAarTHIET ZOBSTADI 0
MEXICD UNTTED MEXICAN STATE BEIS 0203512 200,000 MY TaEF 2,250.000,00
MEXICOUTD MEX 5T} &7ig 18123 SATEO0D S5 5142 2.818.000.00
HETHERLAMNOS (KINGDOM OF} &.500 Lrifatip Y FAS2000 531, 2TEM 8,057 B08.00
HETHERLAMNDS (KINGDOM QOF ) L2580 aTans 000000 13,564 BEZ 51 1287027832
HEW STH WALES T5Y 700 OO 2000, 000 1,343, 71631 1,340,354, 18
HEW ZEALAND B0 DlA02f15 T 00000 4,040,825 44 JBET MEET
KEW ZEALAND BOOOD  DESLLALS 12,000,000 T EET T B,509,861.12
REW ZEALAND GOVT T.000 05/0F 15 V500,00 9,158, 6668.13 BEVT.TAETT
PERLHREP OF) 4000 17/0307 & 350000 206781453 2,554, 000.00
PHILIPPINES |REF OF) 6.500 Tz 1,105,003 97295338 B2 ATESD
POLAKD [REP OF) BU000 TTET 4 600000 o) By bR 4,015 500,00
PROVIMGE OF ONTARSD 6250 ass12/03 2,500,000 1,355 11 b 226, 0250
GUEENSLAND TSY CF B0 sagThe 8,000 000 AGS4ETITY 3.675,880.54
SOUTH AFRICAIREPUEBLIC OF) 13.500 15/09/ 15 19.100.00 2ATE 08 LRAGEST.TE
SPAINKINGDSM -OF) 150 807430 7,500,000 8,424 707 B 7555 64058
STH AFRUCA REP 1E000 10/08/31 49,055 900 000 955.95 T H0E.BRL50
5TH AFRYCA(REP OF) 12000 05/02/28 20,000,000 2R0.3017 5612 BES 6
STH AFRICA[REF OF} 12,500 D2mris 5,000,000 5,555 A75.7) 5530, 19516
EWEDEN (KINGDOM OF ) 8,000 O s 55,000,000 B.250 41082 T2 405 A
SWEDEN KINGDOM OF 5.000 Lrobl s ] 68,000,000 0587 00250 E2eha0e2Y
SWEDEN KINGDOM OF 5,000 09/01/28 L5, 000,000 5.7ST ALY BG 525452120
SWEDENFINGDOM OF) 6.000 QSGR0E 12,000,000 4,611,058 20 1,501,584 76
SWEDEN{KINGDOM OF) 9.000 oandRo 14, 000,000 +6.526.567.05 1526827728
Total Foreign Government Bonds 6,183,845,863 335,243,057.75 314,646,796.32

Foreign Government Yankee Bonds

HOFEN HER BETS  DATMNS 3,260,000 5 035,840.33 3406560800
MANITORA FROV CDA 450 DOF10/01 000,000 5.156,255.13 5 20525000
MANITOEA PROV CDA 750 DRAOINL 2 B0,000 2.066,556. 79 2028.700:00
MANITORS PROV CRA 8128 04401515 FELOD 7347433 4 R2TS
SASKATCHEWAN PROYV COA BOOG DTS 200,000 240603 BT 2A4ZAB0.00
SOUTH AFRECA REP BSO0  1T7/06S23 14.575,000 1447152676 12,435,107 57
THAILAND KRNGEOM TS0 0704015 B.500,000 2 6100 6,425 76600
Total Forelgn Government Yankee Bonds 33,600,000 33,531,709.11 31,805,494_25

Foreign Corporate Bonds

GEM ELES CAR GORS B.12% oT0RE3 4,300,000 & 454 43507 4.588,42000
INTL BANK FOR RECON = DEV 5500 04404515 2000000 1,080,587 72 1,008, 075 2
INTL BANK RECON+DY RTED 1EOLES 1,000,000 1,206, 356 44 68, 00 00
ITALY {REP OF) TS0 D&11001 774300 8,542 504 81 550,842,380
KOREAELEC POWER C BATE e 2,0000000 1, TES. 352,40 1.5958,900.00
LKA BADEN WURTTEME -7 J308T0 5.000,000 a0z 16259 2580,374 .34
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Detail Listing of Investments as of June 30, 19599

Mame Coupon Rate Maturity Date Par Value Shares Amortized Casl Markot Valua
WYKREDIT S000 29750400 40,978,000 5,788 058,80 5,426,577 .55
QUEENSLAND TSY CF R 5,000,000 540510443 8,840,073.53
REALKREDIT OARMARK 6.000 29/ 00001 40,241,000 B IR Z22.00 513243287
ROCKEFELLER PROPS 0000 oM 1,000,000 1,404 10064 TEEE0.00
ALISSEA MIN FINANCE 8250 0lsLieay 2,500,000 2HFANE 1,E53.750,00
Total Foreign Corporate Bonds 113,983,309 41,283,062.509 39,941,191.12
Foreign Corporate Yankee Bonds
CALL NET ENTERPRISES 000 OTARTS 1,000,000 714.722.01 554 0000
CARNIVAL CORP BAS0 030D 2,000,000 205230045 1,967 55000
COMOAST UK CAZLE PARTHNERS LTD 1000 0TS 106,000 55,520.08 00000
DIAMOND CABLE 1000 O4TAGD 5,768,000 3944 273 27 5, 918.230.00
DHOMAN INDS LTD BTS0 OLDaMS 1,500,000 1415424 64 544 000,00
ELETESON HOLGS INC S350 oars 1 450, 000 1.220. 850,60 153 75000
EMBOTELLADORA ANDENA THEIS 20N 750,000 T12,966.00 B4 742 50
EMBOTELLADDRA ANCMA, 54, 7000 ornoat 2759, 000 2453 123 E1 FATEEAT AR
EMPRESA NACKINAL DE ELECTRICID 7875 I £,000,000 5.872.351.01 5,084, TH0.00
EMDESA OVERSEAS CHILE T.200 (=t Rl 19500, 000 19.217.018.25 13477 23507
EMERSIE 5 A4 ESX DRI 425,000 416,081 82 284 531,53
EMERSIZS & T.400 1R 20T 035,000 .508,0=7 70 2,165,900 .25
FLAGLTD B253  ORONIR0 1,250,000 1,184,432.55 1, 165,625 00
GLENCORE MICKEL FTY LT .00} 4 1,300, Dk SR TRIER BED O K]
GLILF COW RESLTD BEE} (HOAMS 1,750,000 1,710,544.28 1,767.412.50
MACMILLAN 8 0EDEL LTD ETS) 60215 8,625 00 £,353, 064 44 G404, 1BR TS
ORANGE PLE 5003 08080 2,300,000 2,283,430 59 247225000
PETROLEDS MEXICANGS g.251 18503730 2,250,000 152340811 1,833, 75000
REPAP REW SRUNSWICH G 2000 Q&/DERA 1,500,000 1,485,095 85 1,381, 25000
ROGERS CASLESYSTEMS LTD 8625  02/08/01 1, D00L000 ST 248 45 1,87, B0000
AOGERS CASLESYETEMS LTD 10,985 12:,05001 1,300,000 1,796, 144.09 1,3081,00000
ROGERS CARLESYSTEMS LTE W60 0503415 1, 0,000 556 555 14 1070 D00.00
ROGERS CASLESYSTEMS LTD 11000 1522700 1,710,000 1,710,000:00 1.875,550.00
ROGERS CANTEL IKC 8300 070001 1,000, 000 557 SE0.AS 4,060,000, 00
ROGERS CANTEL INC 3800 0700 1,003,000 BT TR 44 1,500 D00, 00
ESEA CONTAINERS LTD 8560 0IAAT/0N 1,000,000 6134048 4.020,000.00
SHANDRAVISEA ENSHILDA BANKEN 5875  D9A02/15 2,500,000 256270078 2555 548 00
STENA AZ 1WEND. 05412415 1,060,000 1,000.000,00 5 000,00
TEERAY SHIFFING CORS 5320 DHA02/00 2,000,000 1.882.961.93 1.850,000.00
TELEWEST COMMUNIZATION 11250 OEALLAD 6,000,000 SATTO5T.ET . 020.000.00
TELEWEST FLE 9625 DHILM0] 2.000.000 1,985 733,57 20060 00 O
TELEWEST PLC 10000 OT/LOM0Y 810,000 4.854,275.24 B.149.900.00
TEMBES FINANCE CORP 875 DSAOH30 4. 500,000 150351379 1,560,000.00
TUPPERWARE FIN S0 BV -1 = =5 s 1375000 136791055 1365422000
YPF SOIEDAD ANCNIMS 7500 DErl02s 3115018 LAERE CLE- 3,062 T8 78
YEF SOCIEDAD AROMIMA 7250 DIBALES 4,000,000 B0, THT.E2 FE19.240.00
Total Foreign Corporate Yankee Bonds 90,783,018 B4,789,644.13 £6.529,792.93
Foreign Commingled Fixed Income Fund
MORGAN GRENFELL W T TR 3773687 21214, 14283 2060505006
Total Foreign Comminglad Fixed Income Fund 3,773,987 21,214, 142,83 20,605.963.06
|‘I‘0TAL BONDS/FIXED INCOME - INTERNATIONAL 6,422,212 190 5146,061,616.41 493,529,243.69
EQUITY SECURITIES - DOMESTIC
Common Steck - Domestic
IC0OM CORP B1.400 2,383,200.35 2ATEFELSD
OFE INTERAZTIVE ING 7075 6 EE5 47 110,545, 80
INVESTMENT SECTION
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T ELEVEMN INC

ARACLIS DIRECT COAP

ABBOTT LARS

ASDVERET COMMUNICATIONS NG
ABR WFORMATION SVESINC
ACGERTANCE INSURAMNCE OO
ACETO CORP

ACME ELEC CORP

ASTEL CORP

ACTION PERFORMANCE JOS INC
ACK TECHROUDGIES NG

AOAC LARS

ADAMS RESCURCES + ENERGY
AOAPFTEC NC

ADCBE 5Y35 NG

AOTRAN ING

ADVANCE PARADLAM INC
ADVANCED FIBRE COMMUNICATHONS
ADVANCED MARKETIMNG SVOS MNC
AIVAMNCED MICRO DEVICES ING
ADNVANTA CORP

ASVEST GROUP INC

ADNG NG

BINVCHCAT NG

ASS CORP

AETHA INC

AFFYME TR NG

AFLAC INC

AGCO CORRP

AGL RES INC

AHL SVCS INC

AIR EXPRESS INTL CORP

AIR FROGS = GHEMS ™G
ARBORNE FEGHT CCRP

ARGAS NG

BLAMSG GROUP NG

ALBANY INTL CORP

ALBERTC CULVER L0
ALBERTIONS ING

ALTON T

ALERANDER + BALDWIN INC
ALGIERS SBANCORP INC

ALGOS PHARMACEUTICAL CORP
ALIGHNRITE INTL I

ALKERMES INC

ALLEGHANY CORF DEL
ALLEGHENY TELDYME inC
ALLERGAN IMT

ALLIANT TECHSYSTEMS INC
ALLIED CAP CORP NEW

ALLIED RESH CORF

AL LIED SIGHAL (NG

ALLSTATE GORP

ALLTEL CORP

ALLTRESTA CORF

ALPHARKA G

Detail Listing of Investments as of June 30, 1999

Shares
5E.500
£1,400

2TE500
3,800
2,500
21700
1 B0
6700

500
45,100
B0
5,600
T1RE0
1400
1500
357100
8,700
15000
7300
33700

floedee]
WK
2800
0.000
EL.300
5B
ES. 900

10,000

Amortized Cost
124, 50549
L150.E0E 41
9,765, 174.63
14136552
138, TE4 70
51, 256.65
156,240 25
3253400
2t 4760
5, TEQLOZ
£33, 71405
Tradn s
51,584.75
715 ERG L2
158, T 00
1M ET2 53
1,830,265 38
141,353 48
B, 4500
2495375
535,022 98
5453586
566,368.18
TRETIH
360, 5T0TD
ERG.E03.TS
147 61335
58, 135.00
55145322
14LEST. ST
115,066 50
13813515
1,500 857 .74
160ER 1T
Y2 DET AT
BE,1TL.8E

1L BTS00
5200
6,10 ae
08,558.75
33.71348.7%
A0, 0000
1,740 082,28
136,915,354
1.EC2.088.43
108,047 24
1I835.25
TTEB16.TS
437 BEOT .53
VST e
B2 24250
#6586, 184 .07
6,405, X85 07
TS
S04 30
54 651 .05

Market Value
125,355,340
3768,100.00
12514, 562 50
15343500
30T HATE
326.856.25
182,960 0
IHAIAE
BBA, TT5.00
B T0000
TAZETS.O00
45, 500.00
A4, 10020
4,230,437 .50
27833125
13731250
2,208 10000
151.562.50
1RO, 00000
13185635
608, T8 25
SREIEH
562.325.00
1317500
S26.937.50
EE1.E37.50
143125.00
GELITE.LO
BA4 051,25
3333125
11720825
13850
1,843 850.00
RSO DO
129 85000
A5SM00
S0, 000,00
6656250
5,176.803.13
143231250
17905000
HETH.00
123035075
12597500
1,523.937.50
171,000.00
6 250,00
255 200,00
E3T 400,00
11520000
4F 20000
8,152 200.00
6,337 20000
1,001.000.00
T12.200.00
1E0L091 25

98
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Louisiana State Employees’ Retirement System

Detail Listing of Investments as of June 30, 1983

Hame Shares Amortized Cost Market Value
ALTERMATIVE RES CORF BE00 BTG 42 SE.E00.00
ALZA CORF 4500 157 202.50 22593755
AME FLCORP X | 363.300,00 £47 53T 50
AMCAST DL CORP 1000 191,068.71 17543750
AMCORE FINL INC ¥ 130, 540,75 13578250
AMERADA HESS CORF 4 500 25620725 273,700,008
AMERCO 555 124,345,%8 5,50 06
AMEREMN CORF .70 265, 205.00 579250
AMERICA OMLINE INC DEL LS| 506087559 600700000
AMERICA WEST HLDG CORP G280 B45.550.35 148725750
AMERICAN BILTRITE IMC 700 ETLAST.YS 55, 355.00
AMERIIAN BE GOMM WATERBURY 5500 B ATA DG 156, 500,00
BMERICAN DO MERCHANDISING 120 4558 00 T,800.00
AMERICAN DENTAL TECHRDLCGIES 5,800 425878 21,750.00
AMERICAN ELEC PWR NG 2400 4500555.00 FHI0ET.E50
AMERICAN EXPRESS CO 39,100 4 B11TELED A0&7.BRT.S]
AMERICAN GEN CORP 11850 8.0 02530 BA35475.00
AMERMCAN GREETIMNGES CORP 3,700 RS 11146250
AMERICAN HOME PROCUCTS CORP 245,100 10RO, 385 7T 16501, 352 53
AMERICAN HOMESTAR CORP 23,100 TSRATER 15881250
AIEREZAN INTL GROUP NG 154,832 13.087.023.58 18.130,602.00
AAERECAN ITALIAN PASTACD 35,000 5024 10033 7.093 50000
AMEFRCAM MEMT SY5 BNC 6.700 HRI25.08 21481875
EMERICAN PHYSICIAN PARTHNERS IN 6,500 41200 £6.T18.75
BMERCAN PHYSICIANS SVE GROUP L2046 547492 435000
AMEREGAN VANGUARD CORP 1800 1008 55 BETS.00
AMERGAM WOSDMARK CORP 3400 16.208.9% 115850 00
AMERICREDT CORP 500 15008782 152.000.00
BMERIPATH RIC 25,500 21T RITAS R2e5E2.51
AMERISOURCE HEALTH CORF 5,200 132 TER 22 132 B0 00
AMERISTAR CASINGS NG 1,500 T 467500
AMERITECH CORP £28 Bod 1221130653 1RSSR 0000
AMERDHN INTL CORP 5.500 o1, 335 AT E
AMERLUS LIFE HLDGE INC 2y 847 A58 34518 503 845,00
AMES DEPT STORES INC 105,200 3.0 84335 4 882250 0
AMETEK AERQSFACE PRODE INC 15,600 = R R 350,800.00
AMGEM NG 26,000 1,079, 606.00 1.582.750.00
AMISTAR CORF 2,500 1LY SRIRTE
AMPCO PITTSELRGH CORP 12400 135857 40 15EATS0E
AMPLECON INC 3,800 17185480 18320000
AMR CORP DEL 254,700 1265395662 14 B5RIT500
AMREP CORP 3500 2153408 1990635
AMRESCO NG 130 56,7516 IHBIETS
AMEOLUITH BANCORPORATION B0 243 B18.00 20173128
AMTRAM INC 4600 103,968 00 TEITS00
AMWEST INS GROLP INC %400 54 043 00 49,950 00
ANACOMP INC DEL £400 179, 53246 EEB00.00
AMADARYD FETE CORP 5100 21,0788 g G5 ES
AMALYSTE INTL CORP =y 111258804 1,598.000.00
ANCHDE GAMING 8500 B35, 83104 Bl DEE 25
ANDERSOMNS INC A0 124,585,13 431,325.00
ANDREW COR= B2 500 1240 805 50 1,378,050.00
ANDRX CORP 5400 135,148.60 416,475.00
ANMELUSER BUSCH COS INC 155,900 ERE R kR 11,130.093.75
ANMALY WTG MGMT ING B4 000 55 35,00 B4, 000,00
ANMTAYLOR STORES CORP 45100 A52A5T0 2.0 500.00
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AMSWERTHINK COMNSLULTING GROLF
AMNTEL CORP

ADHN CORP

APACHE CORP

APPLE COMPUTER

APPLEBEES INTL INC

APPLIZED INDL TECHNOLOGIES N
APPLIED MATERLIALS INC
APPLIEED PWH INGC

APPLIED 2aGaal TECHNOLOGY INC
APRLS HEAL THCARE GROUP MG
APTARGROUS BIC

ARCADIA FINL LTD

ARCHER DANIELS MIDLAND CO
ARCTIOCAT ING

ARDENT SOFTWARE IMC.

AREA BANCSHARES CORP NEW
BRGORAUT GROUP NG

ARK RESTAURANTS CORP
ARKAMNSAS BEET CORP

ARM FINCL INC

ARMCO NG

ARMETRONG WORLD INDS INC
ARMOLD IO NG

ARFOW ELECTRS BN

ARVIN INDS NG

ASARCO INC

ASHLAND T

ASK JEEVES INC

ASPECT TELECOMMUNICATHIONS CORF
ASPEN TECHNOLGGY NG
ASBOCIATES FIRET CAP CORF
ASTORIA FINL CORS

AT = T CORP

ATCHISON CASTING CORP
ATLANTIC AMERM CORP
ATLANTIC RESHFIELD £0
ATMOS ENERGY CORP
SUTHENTIC FITHESS CORP
AUTCAM CORP

AUTCODESK IMCORPOAATED
ALTOMATIC DATA PROCESSING INC
ALUTOFOME NG

BVANT CORP

AVERY DENNESON CORP
AVISTA CORP

AVMET INC

AVON PRODE MG

AVT CORP

BWARE ]G MASS

AXEYS TECHNOLOGIES INC
ATTED MEGCD

BACKMWER TECHNOLOGEES LTD
BaIRNGO CORR

BAKER HUWGHES ™C

Hal CHEW CORP

Detail Listing of Investments as of June 30, 1999

Shares
100,200
5,508
12,750
S8 A00
6,700
3,700
67 236
18,700
5,500
TG00
E.800
56100
51400
.180
T 200
17300

10,700
84,000
280,255
245
426,656
15,800
16.500
16,480
5.700
27,500
5358
500
30,500
T.800
41,500
5,500
FEOG
61300
13,100
43,300
LAL0
5,300
8,500
A5400
13,000
16740
200

Amortized Cost
2512,115548
17168183
530,852 0
2.031.85190
217,864, 75
115.351.78
1.184.31325
G50 308,50
15221320
B 350 .00
116,673.65
1,378 886 80
266 T43IT
S53,518.00
ITLEZ A4S
5501375
141, 02825
118,450 76
46.9T0.83
15723760
a0 Edd 1T
T 436,58
131,106.00
450 228 X%
2.352.512.51
441,807 .40
A43,30%.00
&9 FET7.00
1.406.00
105,029 54
TBGA1ZAE
B211.5E2 83
75975643
15,805 558 T8
ITESNTE
5042088
1,304 88350
a5 55255
162,500.00
o7 558.55
BT, 554.00
1,181, 26625
A5 EM50
526.856.88
1250
12672500

3 504 5157
ST 0
& 42581
8618428
E5,540.75
£4.513,00
SEN 02741
H.BI3.E5
550,813.50

221500

Markat Valua
2530 050.00
176,343.7%
52553750
2277 50000
NEIHETS
11145250
1ITTITE00
1,381,462 50
Vhe A0
100, TO00
RRENS LT
1553, D000
835000
+81 45563
1247500
3T 6500
T4, 050,00
VI0.AL0.00
4510000
245 456 25
M350 00
E42075.00
115,625.00
45319375
1,776, 500,00
G55.237.50
AT E25.00
15247300
¥, A00.00
1044, 32500
B3.250.00
1238781375
1,085 558,44
2381320513
163 325,00
53,.250.00
130042400
142, 500 00
81,250 00
124,333 00
T3.806.25

A1 353,600 ¢
24,575 00
SE5.200.00
332 062,50
433 500.00
2E30450.00
T2T 450.00
639,567 50
1140, 0000
550 00
6727500
1.24LEE5 00
87, 500.00
SE0. TR0
LLAZ5 0

100
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Mama

BALDWIN TECHNOLOGY ING
BALL CORP
BALLARDMEDICAL PRODUCTS
BALTEX CORF

BAMCFIRST CORP
BAMCRSURANCE CORF
BAMCORPSOLUTH INC
BAMCTEC i

BANGOR HYDRO ELEC CO
BANK AMER CORP

BANK, NEW YORK NG

BARK OKE CORP

BANK PLUS CORP

BARK UTD CORP
BANSATLANTIC BANCORF IND
BARKATLANTIC BANCORP (NG
BARKZDGTON CORP
BANFRILINITED FINL CORP
BARD CRING

BARMNES GROUP INC
BARMETT NG

BARRETT RES CORP

BARRY Rt G CORP OHIC
BATTLE MTH. GOLD GO
BALISCH = LOMB NG

BAXTER INTL INC

BAY VIEW CaP CORP OEL
BAYOU ST CORP LA PLACE
Gi~T CORP

SEAR STEARNS DS NG
BEAZER HOMES USA INC
SECKMAM COULTER NG
BECTOM DICKINGON = GO
BEL FUSE O

BELCO OHL + 3AS CORP

BELL ATLANTIC CORP

BELL MICROPROOUCTS ING
BELLEOUTH CORF

BEMIS INC

BENIHAMA NE

BERKSHIRE HATHAWAY 145 DEL
BEST BUY CO INC
BESTFOCOS

HETHLEHEM STL CORP
BEVERLY ENTERPRISES ING
BILLING CONCEFTS CORP
BIKDLEY WESTHN INDS NG
BINEPAEW DEV TORF
BIOMATRIX IKC

BICHET INC

BIQSOURCE INTL IMC

BLACK + DECKER CORPORATION
BLACK, BOX CORP

BLACK HAWK GAMING + DEY INC
BLACH HILLS CORP

ELAlR CORP

Detail Listing of Investments as of June 30, 1939

Shares
23800
1500
5,800
100
2000
4410
GEN
&4 700
100
F31.035
B4.200
8315
55000
1500
17,000
24,250
228300
74,300
2,900
41,500
20,400
3.6
5,000
11,700
1,000
T, 800
5,500
16,700
15,800
E135
19200
S5.700
12600
2900
15,400
AOGEL0
11,100
200900
2,500

19,500
52,600
23,700
42T
B
TLER
53,500
hEir i
&7, 500
4,000
137,400
2400
.00
5,600
14 600

Amortized Cost
135.481.24
B85,625.50
133, 7F2 52
B 50

3 560 00
1754300
74,2000
LOSE20N .58
2T ARSI
15599090155
3,005 850,49
10,306 020 63
miaarsn
129562 50
13554290
fEZ 83332
9,580 797 8
STE05L0
TITEIE2S
S17.761,00
1R3R2 .24
13782500
A7E02:50
82,804 75
2184300 80
B 407 50
141 553 57
83,235 26
55395310
32010050
151,474 43
2 423 55T 00
4534 36400
p k]
106.857 41
20,306,317 90
77 .861.58

6, 054 D61, 57
10095500
5,00
(e A ]
V258 T
2560720 63
M2 ER
BTz AXEOT
v RN b
TS0ATEYE
1,50, 6581
JESH0IES
1,749918. 1
11.508.42
SAT1IAEY
118,474,765
15.185.00
12781324

&40.210.35

Markot Valua
Ba812:50
B3 37500

135250
STER.00
68,500.00
23,152.50
174,000,00
a01,808.25
as2s0
1705+ 45175
3,083,087 .50
15325094 63
dE2 25000
140,656.25
L3 T IR00
REET ]
11,671,837.50
TEXBIT.50
13865635
BED 37500
15300000
38,1 50.00
&1 25000
2B518.75
237150000
S47,250.00
104, 55000
62 62500
5TH.6GZ.50
286 B11 25
Z59,000.00
270841280
373,000.00
7540000
106,837,.50
26,777 600,00
T8 31250
9,265, 012.50
3, 375.00
455 80000
1,651.600.00
1,323,000.00
2,603, 700.00
18215818
1.150.518.73
&3, 700.00
T2 13750
1,413, 15 00
LIIR2E1 3%
2 GESL 2500
19625 00
8654437 50
A0, H00 0
15250000
1ETAET A

53,287 5
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Detail Listing of Investments as of June 30, 1999

Harna Shares Amartized Cost Markat Valua
BLANCH E W HLDGS INC 1,800 122,320.50 122,737 50
BLIMFIE INTL BNE 1250 4952058 HATEM
BLOCK H = R NG 5,200 2N A15.00 200, 00000
ELONDER TONGUE LABE NG 30 4. 834.75 22587 S
BLOUNT INTL INC 4,500 13, 013.50 13.2BT5
BLUEGREEMN CORP 28,100 15338450 1522325
BMC SCFTWARE INC 75800 261583523 088 800 00
BOE EVANS FARME NG 8100 15872554 S0 SET 50
BOEMG SO 17T 5,504 14150 5. HTEE00.00
BORCE CASCADE CORP 3,200 108 68550 13T 20000
BOESE CASCADE OFFICE PRODS COR 14,700 152,256 16 TETES00
BOLOER TECHNCLOGIES CORP 16E,500 1,830,564 28 146037500
BOM TON STORES NG 15200 18788 12280000
BORDERS GROUP INC 8500 0255800 15021875
BOSTON ACCUSTICS INC 5400 141 56275 96 526,00
BETON SCIENTIFIC CORP §1,700 2412 81819 27094375
BCSTONFED BANCORF NG 35000 47333540 ETR.25FL00
BOUNDLESS CORP 2.000 12,0015 11, 75000
BOWHE « S0 INC & 000 550,036.51 55850000
BOWD BROS TRANEN NG 1,200 B, 74800 13,800,060
BOYD GAMING CORF 102200 R T15A0000
BOYDS COLLECTION LTD B0 14515340 140,231 285
BOYRIN L ODGEING GO 9.000 135,714.38 138,374.00
BRE PPTYS INC T.200 18675000 157.200:00
BRIDGEFORT MACHS NG 6,500 B T35 00 B3.37500
BRIGGS » STRATTON CORP 1.200 B0 50 69, 300.00
BRID TECHNOLOGY NG 131,200 2,068,030 04 2520,00000
BRISTCL MYERS SQUIBS CO £45 300 22BTISE2TS 31 AE 25625
BROADVISEON INC 2400 144198 52 17700008
BROVWHN = SHARPE MFG CO 8.800 SLET 53,8325
BROWN FORMAN CORP 3,300 FIB 48300 METIRTE
BROWNING FERRIS INDS INC 6,700 1 ARR O 328.300.00
BRUNSWICK CORP 5300 V28,455 D 144, S50 00
ELACA IHC 53,000 1,391, T30 4B 1,534, 500,00
BUCKEYE TECHNOLOGIES INC 3400 593914 00 508,387 50
BUFFETSING 10,800 11855308 124,500.00
BUEDING MATLE BLDS CORP 16,400 19876240 18860000
SULING ONE SVCS CORP 42,120 TG 288,30 SE4.415.00
BURLINGTON CDAT FACTORY WHSE 3,700 45 581 60 G12.306.25
BURLINGTOM INDS INC 21,500 144323176 TETETS00
BURLIMGTON NORTHHN SANTA FE 6,300 2.163,883.00 1,883, 300.00
SURLINGTON RES NG 8.000 IIATLIS 385 250,00
BURR BROWH 3,400 134, 108,45 124.525.00
BUTLER MFG CO DEL BEX] 258.204.55 24585000
G CUBE MICRDSYSTEMS ING 4.7 146.6881.91 14593125
C H ROBIRSON WORLDWIDE 400 1T 290150 176, £00.00
G0 TECHNDLOGES 7,000 81, 33440 E14 AT500
CASLE DESKMSH TECHNOLOGIES CORP FRERD 4TR3S0 4TS ATS00
CABLETRON SYSTEMS tHC 8200 02, 33550 106, 60000
CABOT QIL + GAS CORP 38500 E5,TI00 TI7.0E2 50
CACHE INC TAN A.0ae - FLETE0]
CADMILIS COMMUNICATIONS CORP 4,500 6731048 ET275.00
CALLAWAY GOLF CO 8500 130354 14 138037 50
CALPINE CORP H5.000 1802 08711 351000000
CaMBAIDGEE TECHNOLOGY PARNERS M ToM tFarR L 12293750
CAMERCH ASHLEY BUILDING PROO 20,500 236, 24500 21356375
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Detail Listing of Investments as of June 30, 1999

Harma Shares Amortized Cost Market Valua
CAMPEELL SOUP CO L3 E00 15404775 1.048,075.00
CARARDANGLA WINE INC 3300 146 000 06 16T S0000
CANMONDALE CORP 1700 340,440 06 20247500
CAPITAL OINE FIRL CORP 55,500 2 TRSERT.5) 300,655 25
CARITAL RE CORP £1:500 BEE XN 03 o657
CAPITOL FEQ FINL 12,500 TIREET 50 1304888
CARROCK COMMUNICATIONS CORP 4200 FIE25T.00 170100100
CARAUSTAR INDS ™G 20,500 533.E23.00 490, 75000
CARBIDEGRAPHITE GROUF ING 10,500 242, 71800 154 57500
CARTIMNAL HEALTH ING 13800 730200 R 525000
CAREMATRIX CORP 11200 125 20655 138,300 00
CARTEINAPWR + LTG0 T 334545000 3,837 50
CARPENTER TECHMOLOSY CORP BB 1123880 5 BZ2 500.00
CASCADE CORP 14,600 o bl | 0 A0 00
CASE CORP 80,000 350 ETa 3,B50,000,00
CASEYS GEN STCRES INC 10,900 221211 1515000
CASH AMER INTL INC 35,600 AT A0 ANE 500
CASTLE + SOOHE NG NEW 700 135, 143,87 135, 71250
CASTLE DENTAL CTRS INC 8,100 ST.EL53 51,890,563
CASTLE ENERGY CORP 360G 34, TS 00 B B0 00
CATALMNALTG INC 1508 JAERTS 750004
CATERPYLLER NG 15,200 1.008,532.00 108200000
CATHERINES ETORES CORP 3400 292220 #2,07500
CATD CORP NEW 2 0. VBGAL 2557500
CATSKILL FINL CORP 12600 366 BAE, OO S35 82500
CAMALIER HOMES INC 141382 1EOT 833,05 1,957 555813
CAVALRY BANCORP ING 15,300 IETE HIEILES
CRAL GROUP INC 1,500 TE L3S 135 76 TS
CBS CoaP 35,5040 33107350 1,563 53175
CCA IMDS NC 12,300 21,145.57 21,140,63
GOl CORP 25,500 554,588 .57 B3 M18TE
CEC ENTMT MG 3.500 4B, T 28 147 BTS00
CELLSTAR CORF 75000 238,080 01 S00.625.00
CEMDANT CORP 42,100 B3 54k 28 B3, 050 0
CENTEX CONSTR PRODS ING 19,800 T TITR4 ETSATS00
CENTEX CORF 3100 116,884.00 1644375
CENTRAL = SOUTH WEST CORP 1,200 ST AT 51 50000
CENTRAL GARDEN = PET O 25800 95, 304,50 IE2A50.00
CENTRAL MEWSPAPERS ING TLEND aTRAZRE2 51000000
CENTRIZ GROUR INC T 554059 TAB7.50
CENTURYTEL INC T A50 I 25406 2,756,412.50
CERIDIAN CORP B.BC0 0 BT 5D 2I554ATS
CERMER COEFP 4,800 125.545.30 T2 A5T.E0
CF1 PROSERVICES ING 8,300 17ar e TCETS.00
CFS BANCORP INC T5 500 BB 67 H28,AT5.00
CHAMPION ENTERPRISES INC 8400 THE 550 T 145,200, 00
CHEMPION MTL GORP 4,900 240.556.25 234, 587,50
CHANNELL COML CCRP .10 S5, 558 04 B1,000.00
CHAPARRAL RES NG T 16352207 282, 300,00
CHARMMG SHOPFES INC T1E0D 12542641 13284275
CHART INDS NG 4,300 Z8.Ba2 25 3366250
CHARTWELL RE CORP 10500 51966287 50 GET S
CHASE INDS INC 18950 s TR 16157813
CHASE MANHATTAN CORP NEW AB5ELD 2R A2 56 30,705, 700,00
CHEAP TICKETS INC 14,100 494 0246 57 14 A5000
CHEMFIRST ML 100 145520.84 43 30625
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CHERRY CORP

CHESAPEAKE CORP
CHEVRON CORP

CHICAGO RIVET MACH GO
CHILDRENS COMPREHENSIVE SVCE
CHITTENDEN COR™

GHMCE HOTELS NG
CHNCEPCINT N
CHROMCRAFT REVINGTON IND
CHE ELECTRONICS INC
CHUBB CORF

CHURECH + CWIGHT ING

CIBER: I

C3ENA CORP

CILCORF INC

CinCiNATI FINL CORP
CINERGY CORP

CIRCLE INTL GROUP MG
CIRCANT CITY STORES INC
CIBCO8YS NG

CITADEL COMMUNICATIONS CORP
CITATION CORP ALY
CITHGRO INC

CITIZENS BEG CORFE MICH
CITRIX SY5 NG

CKE REETAURANTS ING
CLARENT CORPOEL

CLARIFY G

CLEAR CHANNEL COMMUMNICATIONS
CLEVELAND CLIFFS INC
SLORDX SO

CHE ENERGY DORP

GHF TRANGHN NC

COACH USA NG

COAST DENTAL SVCS INC
COASTAL BANCORP INC
COASTAL CORP

COBRA ELECTRS CORFP

O COUA LG

COCH COLA ENTERPRISES BNC
DOGEMERATION CORP AMER
COGHEX CoRP
COGHNITRONICS CORF

COLE MATL CORP

COLGATE PALMOLIVE T
POLLRNG INDE T

COLOKAL BANCGROUPING
COLTEC INDE IKG

COLUMBLA | HCA HEALTHCARE CORP
COLUMBLE ENERGY GROUP
COLLMBLIS MCFENRON CORP NY
COMCAST CORP

CoMDIaL, CORP

COMERICH INC

COMMERCE BANCORP NN
COMMERCE BANCSHARES INC

Detail Listing of Investments as of June 30, 1999

Shares
18100
300
120100

14,500
200
ano g7
60,100
36,600
495 675
4,800
B4, 600

SO
116,300
65.200
28,200
5800

4 000
204,700
3400

2,800

45800
7300
355,100
20 AN
8,000
5500

B, 500
18,700
103 2040
1100
TZ.800
800
95,100
4300
16100
95 800
4500
.00
1500
4% 550

Amuortized Cost
T16,953.47
112,976.05

£.008, 118,37
5,006.00
15,851.75
15625000
126,334 28
184 BE07E
24T 838,25
2E0,076.85
5,380,857 &6
11825078
101.635.20
7,065,211 B1
15080000
H121.239.50
67138125
24056050
1E1E114.00
12,480 1 TE EZ
1,4T3657.58
521 60001
15.985 47287
15634834
56047 87
Bt 350,14
750000
2,677 38430
GT2.063.T0
1,063, 700,81
533, 700,76
1F01824
4,748,736.50
143.226.35
B4 650,00
504, 57500
1,526,785.22
EERELE )
16,405,237 88
BI17 63975
3,305 63
176, 136.04
SHA0517
G017 38

6 870,092.47
4,031 50
879, 350605
138,433 61
2769,655.95
234 52275
290,336.00
2057 B33
3077801
S0, T4500
148, 592.92
2054 A48 B0

Market Valus
22540000
11605835

AT 006 25
40000
2285375
155,250,000
150,100.00
16T, BA250
258 87500
225000
5.,580,85000
117 450,00
114, 75000
281240000
150,000.00
311, TEATS
H16,000.00
32593750
2508 500,00
2595350341
2974 BEATE
ETLE Sk
23544 563 50
147 306.25
4.773,500.00
1,053, 50000
7.500.00
4,797 ATE 00
1118 FET.50
212,475.00
E30,182.75
167 50000
T A5000
142 587.50
4500000
TEAA3T:50

T ERE 0000
F1E00
22,08 200.00
GO 200,00
179.93T.50
TETEL00
1S A5E.2%
Ha431.25
V0 128 204000
B 5NL00
1,014 650.00
14T ATEDO
2,163 45075
AERA5E.25
A5 40000
B2 a0
3L TEL2S
ASTR5ETS
14962500

1 BES ST 50

104
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Detail Listing of Investments as of June 30, 1999

Hamas Shares Amortized Cosl Markot Valus
COMMERCE GROUP INC MASS 3Ha00 BS54 833,58 B 00000
COMMERTLAL FEO CORP B5.014 Bl TAT 0 4.507.84203
COMMERCIAL INTERTECH CORP 78,200 459,737 EO ZR0DEEE0
COMMERCIAL METALS 0O 0,700 TES5.586.50 BT S80.00
COMMKET CELLLILAR BC TROO B BES 35 186.875.00
COMMONWEAL TH ENERGY 5¥5 2,700 115.376.51 113,800000
COMMECTPE G 5,700 178,122 05 17EZT5.00
COMMUMICATIONS 575 1,000 15.341.80 12,375.00
COMMUNITY BH 5YS NG 3,100 TE, 89,50 THEEZ 5]
COMMUNITY FIRST ZANKEHARES INC B0 18820635.58 183, 35750
COMPAZ COMPLTER CORP 558,500 18,301 85221 1353854375
COMPUCCM 5Y5 IRC A0 226 1.650.00
COMPLIRA G 13300 BT TERAT SH5ETE
COMPUTER ASSOC INTL ING 700 1435 64800 148372500
COMPLITER HORIOMS CORP 7300 10083125 10, B37.25
COMPUTER SCIENCES CORP 4400 4 BEEG 580 84 5147, 55000
COMFLWARE CORF 18700 B2 TEI.50 S0 858075
COMAGRA 1N 25,300 T85.301.50 [ZER RS
CONCENTRIC NETWDHK CORP DEL 4500 18556647 154 7RG
CONCORD CAMERA CORP Bs00 2230873 A EED OO
CONCORD COMMURNEZATIONS NG 67400 2Bz 563,58 3,03 00000
COMGOLEUM CORP NEW 15500 18541050 111 40655
CONMED CORP 1. G2.IT9.38 5316750
CONSECD NG 16000 TiT.5a058 BT 00000
COMED INTL CORP 11,500 04SG5 E7.A50.00
CONSOLIDATED DELNY LOGIST INC a,400 1754668 1580000
COMSOLIDATED ECISON NG 11,700 53785750 B34 A75.00
CONSOLIDATED FREIGHTWAYS CORF 28500 HEEEIGTE 60 6. B
CONSOLIDATED GRAPHICS INC 2100 154 75750 10S.000.00
CONSOLIDATED NAT GAS S0 & 500 28756500 24T ETE.00
CONSOLIDATED PROOS ING 1000 124, 795,63 42600000
COMSOLIDATED STORES CORP 6200 23 268.00 TET L 00
COMNSTELLATION ENERGY SROUP INC 7, F25.452.75 228150
COMNSUMER PORTFOLIO SVES INC 8,100 i v | 1354299
COOHER RESTALURANT CORP 15,500 HTELTS BEZ1B75
COOPER COS INC 49,700 1,065, 21759 1,239,353.9%
COOPER IMDS N 5300 ey e PR 2700000
CIIFER TIRE + AUAR G0 &, 00K 3, . 00 54 500,00
COORS ADDLPH CO 1,800 BH, 256,00 ERL100.00
COPART ING 44 2080 2,775,116.53 A0 25000
CORM PRODUCTS INTL INC 4, T 143,086.25 14305625
CORNING INC F2A00 1,756, 45,20 2,281.012 60
CORPORATE EXECUTIVE BRD CO 75,700 1,B065.518,11 2A%L081.2%
CORPCRATE EXFRESS INC 19,200 138,400,040 134,400,080
CORRPRD COS MG 2,500 R L] 250250
CORT BLISINESS SVCE CORFP 10,500 240.631.75 29135378
CORUS BANKSHARES IMC 13,200 18,3376 S7R.55T 50
COAT PLLIS NG CALIF 3000 236, 550,00 13,500 00
COSTCOCOS IND T 500 2BEL 341 .50 303836875
COTELLIGENT NG SALG 42,847 75 26, 562.50
COTTOM 575 LIFE INS O 2437 14,049,008 2 - L
COUNTRYWIDE CR INDS NG i u ] 916309155 8.721.350,00
COURIER CORP .00 25 655 .00 AR 300 00
COVANCE INC v.ica 1E8,717.19 165.555.25
COVENANT TRANS INC T 63,8657 75 120 27500
CRac INC 11,5300 1210218 MEIT S
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CRANE CO

CREDENCE SYETEMS CORP
CREDIT AQCEPTANCE CORP
CROMPTON « ENCAVLES CORP
CROSSMANY CMNTYS ING
CROWH CORK = SEAL MG

TS0 Y5 INTL INC

C5X CORP

CT5 CORP

CULLEN FROET BANKERS INC
CLUMMING ENGINE MNE

CUNO NG

CURATIVE HEALTH SERVICES BNC
CUSTOMTRACKS CORP

CWH FinL CORP

CW5 CORP

CYMER MC

CYPRESS SEMICOMDUCTCOR CORP
CYPRLLS AMAX MINERALS 0
GYTEDS INDS NG

D RHORTON INC

DAIN RAUSCHER CORP

OALLAS SEMICONDLCTOR CORP
DANA CORF

DANMAER CORP

DARDEN RESTALRANTS ING
DATA GEN CORP

DATA PROCESSING CORF
DATARAM CORP

DATROM 55 BC CALIF
DAYTON HUDSON SORP
DAYTON SLPERIOR CORP

BE LUXE COf™

DEAN FOODS CO

OEE SHOPEMC

DECCRATOR INDE C
DEERE = &0

DEL GLOBAL TECHNOLDHFIES CORP
DELL COMPLITER CDRP

DELPHI ALUTOMOTIVE SY5 CORP
DELFHI FINL GRIAP NG

DELTA + PINE LD CO

DELTA AIR LINES WO DE

DELTA FiL CORP

CENALI G

DEPARTMENT 56 INC

DETROIT DESEL CORP

DEVCH ENERGY CORP
DEWDLFE CO5 INC

DEXTER CORP

CAMOND TECHNOLOGY PARTHER BNC
DHETAL MICROWAVE CORF
CRETAL RV BNE

QI GROAIP I8C

OILLARDE

DIME CASNTY BARCORP INC

Detail Listing of Investments as of June 30, 1999

Shares
300
4200
BB
AL
1,700
E400

10, S
14,500
1.500
30,200
108,700
2E. Q00
35
2300
S.000
33,000
147 300
13,500

5200
1100
TA00

4, T
ZTTHEIE
BE00
7,400
125000
40,200
B400

70,100
7,500
157,500
3,100
2,000
6040
12,500
4,700
122300
65,003
11,584
4700
T
18,200

26000
11,500
13000
4 200
LT
5500
B.OO0
60, 500
4,500
56,000
A5400

Amortized Cost
10834175
154, 85N 5D

L5572
156,618.50
45 338 50
288,257 00
1.083,281.13
630 50825
150,744 52
5515522
5.599,271.43
EE3TSITE
20420 4L
1755046
1282357 82
131245810
3,135,334
#31,556.25
210,544 B
150, 526,50
11713328
125,850 00
236, BE5 48
TEATAITI SR
3323585
1243, 858 50
1,588, 397.83
T3 TAT 38
4180300
B435.00

4. 223 71550
133,635 25
5427 BE2.09
11047345
14.435.00
23,79518
B4 TER 5D

4. 37350

3454 084 58
122188324
E30ET A
135,253 64
laramam
121 657 00
118725
7015654
Fopfr
355,401.18
#3,228.00
646, TT4.T3
135,702,593
19rors 0@
1,425,525 18
168, 75467
1,940,453 53
THLHIS 3

Markat Valus
106, 887,50
185,528.00

51.600.00
15500000
45406 55
R 40000
e Yo ]
SE181250
13300000
BI2IETE0
B208 427 50
437 T50.00
2050000
RS EE25
13000000
1LEF4,TH000
XA SO0 00
23 0ETE
2285000
163,500.00
11883750
122200000
58 525 00
1ETETEET 00
F25 250,00
15141250
182031250
S48, T2800
B2.250.00
230000

A 555 50000
1321875
E124 51250
1ZRA4A TS
F3 5000
A3.TR100
433 T2 50
#5,52500
4.784.100.00
1004 22050
1015353
14805000
4074057 50
11802500
127500
TE2 500100
ST 00
455 552 &)
2350
SREAAITS
123, Fr50d
102,000 00
20021 500 00
182831325
20072 325,00
ARG B0
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Louisiana State Employees’ Refirement System
Detail Listing of Investments as of June 30, 1999

Name Shares Amartizad Cost Market Valus
DO IKE 24100 131,205 12501875
DIDDES ING Badt 3652000 5360000
CoOmEX SORP 3800 156, 042.00 153,500.00
CESCOUINT ALITO PTE (NG 21,000 32 506,22 S06.825.00
CEBMEY WALT SO 355,400 A0EH.2TH.BY 11,382,537.50
CdIE GROUS 8T 14,700 18052771 128720039
COCUMENTUM ™C 4,700 TBLITIM 6138375
DOLLAR GEN CORP 3z 853507 55, 145,00
DOMINION HOMES INC 8,100 BOEEZ.S0 5073750
DOMINIGHN RES INC Wa, 2800 A0, 20650 4FETHI TS
DOMALLSON 2C 47,300 1050 163 54 115885000
DOMEGAL SROUP MIC 13377 15T ED gy L
DOMNELLEY.R.R = S0OME GO 200 ANETTLG 26625000
CHHSELY CORP 4T TE205.40 43087
DOVER CORP 112300 I ITATE 395500100
COW CHEM ©O 118,800 3546, 18048 15,072, 750,00
vy JONES + SOy NG 4,500 ErL 19000 20,006.25
DOWREY FISL CORF 13,200 AR A0 285 57500
CRERE BARN THE 0,700 45 TE1.20 451,500,000
DREW INDE MC REW F.000 BT, 0 50 RN
DEP COMMUNICATIONS TNC 7000 H0EZ0 41 T02,125.00
O7 M0 INC 13,200 ILISE 4R 121.215.00
HTE ENERGY CQ 161,800 5768, 54388 TRIR.8E5 00
DU POKT E | DE NEMOLIRS + CO B A00 4 T305600 582052500
CUCKWALL ALTO STORES INC NEW 10,700 150,990.50 VE2 35000
CAUKE ENERGY 0D 28298 1852 00T 21353383
DAY + BRADSTREET CORPDEL Teson 1951 2254 2017 28128
DA ALTOMOTIVE SYS5 INC 15573 4467238 517802325
CURAKDHN INDS NG 2,504 35,058.25 45,453 75
D1 IMEG £,500 TETs1A 381250
DY oM INGS INC 2800 Y3E1EA 8l 156 520.00
DYERSBURG SORF 24 800 16151755 0, TS0
EMC CORP MASS 105,800 3,023, 15835 .89 000 00
£ EPRE COMMUNICATIONS INC 11,800 116.651.54 124 537 50
EAGLE FOOD CTFS INC B.800 8448 TIIET 5D
SAGLE GEOPHYSICAL INC 1317 51138 oarTs
EARTHGRAINSG GO 5T 14T 13135 14713125
EARTHIRELL CORP 15,600 111,077,337 108, 0000
EASCO NG 4,400 32 58200 4647500
EASTERN CD 1500 e s v O 28,600.00
EASTERN ENTERFRISES 4,500 1EEATT 2T 158.850.00
EASTMAN CHEM [0 4,30 455430, 70 450, 23500
EASTIMAN KODAK CD 16,500 5E 30T 5 LNTAETS00
EATON CORP 35,300 JIZZEHET 3514 400,00
EATON VANCE CORP $.200 TA7 DEE AT A4 E3T 5D
ECLIPSYS CORP T4 000 2085084328 1L.IT15Th.00
EGILAS NG E500 22015600 ZRT ARl
EDELBROCK Sofr G200 104, 485,55 9 450,00
EDHSOM HTL 17.500 500,580.50 4ER 12500
EDD CoRP 15,300 BEaTaH 81.825.00
ECLCATamAL DEV CORP 1,100 406583 ZBEETSD
EDWARDS A G INC FAL 00 1165170 TARZETSO0
EG+ G INE 7.6 T4 ATASE 210750000
EECDGROUP N 13,200 B1.556.13 63.250.00
EL PASOELEC 0 78,600 E4T 114,28 T4, 106835
ELECTROMNIC DIATA Y5 CORP NEW ZE0.000 12,368 26 A5 905.962.50

INVESTMENT SECTION
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Namn Shares Amaortized Cost Markel Valee
ELLETT BROS INC 10,400 A5, 45837 TE.000.00
ELLIS PERRY INTL INC 10250 L4770 13706075
EL¥Si CORP 7.500 42107 40 2531250
EMG NS GROUP NG 17400 2533076 208 AS0 00
EMERSON ELEC CO 53,500 i e A 332335
EMMIS COMMUNICATIONS CORP 35200 1642 7054 1,782, 372,50
ENCORE WIRE CORP 18,600 VB8 22847 177 E25.00
ENERGEN 0ORP 25,000 441, 73500 46562500
ENERGYSOUTH ING 3T B8, FAT 50 TSy
EMGELHARD CORP EL N 3,434 658,01 3,704 450,00
EMGLE HOMES ING 14,700 W5, B0 42 2 12500
EMHANCE FINL 3MCE GROUP INC 47,10 H31 B354 WIOTRI
ENNIS BUSINESS FORMS NI 20400 16227400 17467500
EMRON CORF 17,000 1411,339.75 1,386, 75000
ENTERGCOM COMMUNICATIONS CORP 38,500 1204 026,00 1,645 875 00
ENTERGY CORP 54,2050 1,502, 789,26 1,656 87500
EQLIFAX INC .00 265,853.75 60,57875
ECQUINGE 5Y3 INC 1,604 15,164,00 17,300 00
EQUITABLE RES [NC 5,500 200,652.50 207 £25.00
EQUITY MARKETING BNC 5304 40,774,732 54 GET 5
ESCALADE NE 1,400 &3,740.50 24, 150000
ESCO ELECTS CORP 16,100 159,009.75 06281 35
ESTERLINE TECHMNOLOGRES CORP 15200 162.504.04 298, 300,00
ETEC 5Y5 MG £ 800 144,801,74 145,300,000
ETHAMN ALLEN INTERSORS INC 115300 157713732 4,343 800,00
ETHYL GORP 1A 200 TE2TET A0 645,200 0%
EWEREST REINSURANCE HLOGS 81,200 1 GEGLSE0A0 1.6T0,400.00
EXCALIBUR TECHNOLOGIES CORP 4100 TS262 .51 55 425 00
EXCEL SWITCHING CORP 4300 123 TBTINES
EXCEL TECHNOLOGY: INC 2500 2480947 kL
EXECUTIVE RISK INC 35000 1,025 827 84 3062 250 00
EXFOMNENT ING 4,700 2L G100 2290000
EXTERDED STAY AMER NG 183300 1658538 &0 2,199, 600.00
EXXON CORP 268 600 14,731 505.06 2071577500
EXCCRP NG BB 5285808 A5 3TE00
F = MHATL CORP 1500 110287 26 11847500
EAMILY GOLF CTRS NG TE.S0E STSETE 1N 12684375
FAMSTEEL MG DEL 2,900 1461363 1595000
EARR COMPANY B.550 28, E54 B 34.050.00
FARREL CORP 1.000 BOTED 4,125.00
Fhx CORP 15,200 55542400 E2a.600.00
FEDDERS USA BT 12,3010 T4 458.25 H1.487 50
FEDERAL AGRIC MTG CORF 900 T28. e 130,387 50
FEDERAL HOME LN MTG CORP F4.400 1 T3.575.25 185520000
FEDERAL MATL MTG ASEN 230500 B,AT0, 800504 15 75210000
FEDERAL S:GMAL CORP 7,5 156,537 45 167,281 25
FEDERATED DEFT STORES INC DEL 10,200 BA7, (KI5 50 539,857.50
FERRD CORP 5,400 148,534.25 148, 50000
FIBERMARE, ING 11,250 &9,237.40 148,3488.338
FIDELITY MATL FIML INC 38,950 Ta],E7340 TEIB00.00
FIFTH THIRD BANCORF 13.500 B2, 35000 #58,580.75
FILENET CORF 12,100 135,858 8] 138,383 75
FIHiSH LIKE INC 11,700 128.303.81 131,625:00
FIKLAY ENTERPRISES NG 13,500 2583251 180,557 50
FIRET ALIEM PARIEH BANCORP ING 12500 156.875.00 220 E57.50
FERET ALLIANCE CO 14,100 E4 2B5.45 4045875
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Hame z Shares Amortized Cost Market Values
FIRET AMERICAN FikL CORP 16,153 18721003 258,681.25
FIRST CONSULTING GROUP 7.500 B5,0420,75 10083750
FERST CTZMNS BANCSHARES INCNC 11,400 £0283535 20, 550.00
FIAST DATA CORP 185 200 4.081,034 26 G063, 225 00
FIRST FED BANCSHARES ARK INC 30,500 £35,737.50 554,250 00
FRIST HEALTH GROUS SORP 500 136,704.58 1423125
FIRST MIWEST BANCORP NG DEL 34085 B9, 12384 135248375
FIRST SENTINGL BANGORP ING TZH00 TT.048.23 H54.575.00
FIRST LN CORP BOLA00 429714337 42255257 50
FIRST WASH EaMEORP NG WASH 3080 425,506 40 BILETE TS
FIRSTAR CORP WIS 35,200 108202365 GBEB00.00
FIRSTEITY FINL CORP 560 1108, 360,06 36,300,350
FIRSTENERGY CORF 1,400 34885875 35340000
FIRSTFED FINL CORP DEL 31000 519,835 60 585,750 .04
EIRSTRARTAM FINL CORP 1E500 BO521788 =M
FISHER SCIENTIFIC INTL ING 5800 127 T3 40 126,412.50
FLEET FIL GROUP T 194,200 4,607 BAT 69 B, 484,500.00
FLEETWOOD ENTERPRISES NG 26,500 1.220,274.03 1,738,398 75
FLEMING COS INC 50,800 724,361.70 590, 550,00
FLEXSTEEL INDS INC 1500 48.01%.2% 44,252 T
FLORIDA EAST COAST IND NG 4,000 144, 750,00 17700000
FLORIDA PANTHERS HLDGS ING 12,800 198.220.61 135, 00600
FLORIDA PROGRESS CORE 2500 104,756,325 103.261.25
FLORIDA, ROCK INDS INC 2,700 109,250 O 122 BE0.00
FLOWSERVE GORP 43,100 B8 40580 B4, 20624
FLLER CORP 4900 18739200 166, 050,00
FLLESHIMNIG FINL CORP 84,300 BAY B0 T 12951 5250
FME CosP 47400 340 ZT4ET 32304250
FOAMER INTL ING 41,800 B2 858 51 £33 008,74
FOODMAKER M2 5100 145.120.58 144 THESD
FORD WTR GO BEL 245 B34 13,668 53787 25,748 809,50
FOREMOST CORP AMER 31,200 £05 626 27 B35 400,00
FOREST G CORP 1,800 E80.553,00 7385000
FORRESTER RESH INC 35500 1,965.23273 BE7 500.00
FORT JAMES CORP 10,854 45784074 408.050.00
FORTRESS GROUP INC 15,400 4245274 ZZEIBTS
FORTUME BRANDS MC 440 348,302 00 4, 16800
FOSTER WHEELER CORP 2,400 41,7475 2653125
FOUNDATION HEALTH SYS ING 76,79 1.881,819.08 1,151.850,00
FOUNTAS PWR S0AT INDS INC 500 2.751.08 231250
FOX ENTMT GROUP ING 18,200 A0, 560,00 290096050
FRL GROUP NG 9,300 572,866,00 0812 50
FRANKLIN COVEY £0 44,800 B0 71980 33020000
FRANKLIN RES ING 42,800 651.584.25 50,0000 0
FREEPCRT MCMORAN COPPER + GOLD 8000 138,306.76 161,437 50
FREMOH FRAGRANCES NG AT A0 119,683 81 1T 23T .50
FRIEDE GOLDMAN INTL NG 15,504 0,802 58 Jra0EY e
FRIEDMAN INDS NC 5076 18,E32.64 3544335
FRIEDMANS INC 25,800 305, 47548 P24, 13050
FRONTER CORF 500 3092700 48631250
FRONTIER S GROUP INC NEW 12800 180,970.19 1688, B 0
FRONTIER QiL CORP arico b s S 25T T43TE
FROZEN FOOD EXPRESS INDS ING 20,400 140,332.71 155,550 00
FRUIT OF THE LOOKM LTD 87100 SE0, 25303 85522500
FT1 COMSUL TIRG IKC 440 TRA08T2 2310000
FLMNCO T 1300 21,527 T4 23,5954 T
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Nama

FLIRNITURE BRANDS INTL (NS
G+ K SERVICES

GALEY » [ORD 1M
GALLAGHER ARTHUR J = GO
BANNETT INC

GAP NG

GRRAN INC

GRADEN RIDGE CoOA™
SATEWAY MNT

GATX

GBC BANCORP CALIF
GLOOS MG

GEHL GO

GELTEX PraRMASELTICALS 1N
GENCORF MG

GENERAL CHEM GROUP INC
GENERAL CIGAR HLDGS INC
GENERAL DYMAMICSE CORP
GEMERAL ELEC T3

GENERAL EMPLOYMENT ENTERPRISES
GEMERAL INSTR CORP DEL
GENERAL MLS INS

GENERAL MTRS CORP
GENERAL MTRS CORFP
GENERAL NUTRITION (OS INC
GENERAL SEMICONTHICTOR NG
GENESCO INC

GEMESEE + WYQ NG

GENESIS HEALTH VENTURES ING
GENLYTE GROUP IRC
GENTEN BT

GENUSME PARTS CO

GECN CO

GECRGIA GULF CORP
GEQRGA PAC CORF

GERBER SCIENTIFIC NG
GETTY IMAGES NG
GLANT CEM HLDNG NG

GILEAD SCIENCES ING
GILLETTE CO

GLATFELTERPH G2

GLEASON SORP

GLOGAL BAAGING 575 NG
GLOBAL MNOUSTRIES NG
GOENET

GOLOEN WEST FINL CORF DEL
GOODRICHEF CO

GOODYEAR TIRE AND RUBBER
GOOOYSE FAMEY CLOTHING NG
GOTO COM ME

GOVERNMENT TECHMNOLDGY SVES INC
GPUBC

GRACE'WR + GO DEL NEW
GRADCO SYSTEMS

GRAHAM CORP
GRAMGER W W G

Detail Listing of Investments as of June 30, 1999

Shares
BO00
o]
15500
3,200
4B, 00
184,100
BB
L5
18,500

6,40
3,200
6500
5, 700
36600
T8 500
20,500
8,000
452,600

7800
27,000
155,600
20T 800
7.500
4T.000
1,300
G400
A5 E00)
12,000
78,500
8,200
3,100
33,500
8.000
5100
74,500
15,100
52,500
10,000
5,000
B.200
8,400
2400
1,300
=00
3,700
¥ A0
51.500
8,500

213,700
135500
10,300
2000
1,200

Amortized Cost
1ED.ECA BT
551,857.32
180,131.28
1E8.771.81

208075441
6.179.858 16
141, 747.00
140,258 42
124608255
2087845 24
114.72384
11470524
45.58835
183117735
45066575
397, 958.01
18175137
31411950
2E.521.020.84
B.340,00
Z2BATT.O0
185360237
£,012.110.20
11,838381.16
152,454 24
TF BESA8
TV BLEET
7834425
B05.765.00
102 S50
1,054, 347,62
#12,184.78
105,562 50
TIER0.20
20560725
13833125
1,741,106.45
259,1765.25
1,281 450,43
£, 770,605
7925442
108.125.50
142,184.44
102.070.25
£0,574.50
§,131,407.75
179,374.50
1,606 840,24
553, EA2.57
127, 550.00
13,385.03
9,000,557 40
23305193
2474072
31,725.00
1,748,378

Markst Valua
16T 25000
1,128.062.50
GE.250.00
V5840000
4,333 343 80
8.626.662.50
B A50.00
1067500
1,169,437 .50
2.137.683.75
12560000
1440000
137 700.00

L EH ROG.DD
474 650.00
246 56 50
1015635
44335000
52,256,400.00
BEF00

I3, 500,00
FATRATS00
8,762,225.00
13,724, 200.00
184.168,75
A20 BTE00
BEOt 53135
68,000.00
136.80¢.00
46 250,00
1,084,737 .50
T2, 00000
B9,675.00
656, 562.50
£26,375.00
134,581 35
1,406, 187.50
B A1250
2,743, 125.00
BATH, DO 00
73, 12500
104,237 50
146,800.00
116.533.75
115,437 .50
5,301, B00.00
157 250.00
1,611 362.50
588:031.25
238.000.00
1278750
891545878
2637 200,00
2T 03750
18,500.00
1.578,950.00
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Manme

GRT INTL ING

GREAT ATLANTIC = PAC TEA IKC
GREAT LAKES CHEMICAL CORP
GREAT LAKES REIT INC.

GREAT PLAING SOFTWARE NG
GREEMGRIER G235 NG
SHIFFON CORP

GROUP MANTENANCE AMER CORP
EALUBE + ELLIS OO

G5 FINL CORF

GTE CORP

GTECH HLOGS CORF

GUIDANT CORP
GLUTLFORD MILS ING

GUITAR CTR NG

GLALF |15 FASRICATION ING
HSRESINC

H& LOY INDS NG

HAIN FOOD GRCUP NG
HALLIBURTOMN G0

HALLWOOD GROUF INC
HALTER MARINEG GROUP NG
HAMBRECHT = QUHIET GROUF MG
HAMILTON BANCOHRR NG FLA
HaMPSHIRE GROUP LTD
HahRA M S0

HAKOWER COMPRESEOR G0
HARBOR FL BANCSHARES Ihi
HARCOURT GEN NG

HARDINGE BROS NG
HARLEYSVILLE GROUS MG
HARMAN INTL 0SNG KEW
HARRAHS ENTMT NG

HARRIS CORP DEL

HARSCD OORP

HARTFORD FINANCIAL SVES GRP
HASEAG G

HAWAHAN AFRLE TNC HNEW
HAWAILAN ELEC INDS NG
HAWHKING CHEM ING

HCE IS MLINGS NG

HCR MANOR CARE INC

HEAL THCARE RECOVERIES INC
HEALTHCARE SVCS GROUP INC
FEALTHSDUTH CORS

MEILKG MEYERS Ci2

HEIME H 4 GO

HELMERICH AND PAYHE INC
HEMRY JACK = ASS0C INC
HEMAY SCHEIMN NG

HERBALIFE INTL ING
HERBALIFE INTL INC
HERCLLES NT

HERITAGE FiNL CORP WASH
HERLEY INDUSTRIES NG
HERSHEY FODOS CORP

Detail Listing of Investments as of June 30, 199%

Shares
6,400

1, Bod
3,000
1,500
61,400
18,500
F.A00
9300
3,200
45000
212,400
5300
15,400
25400
227,200
15,900
&.200
10804
&, 100
T1.EDD
oL
38,000
2700

17,50

S10,300
000
12450
1307 300
141,106
ST A
a5 500
00
40530
19,332

BSGE

T.A00

Amortized Cost
40,068 .37
28,193,50

24 059,00
1EE ST 58
2, TE4E1.TE
20785850
IW0ETG.2E
120035184
1050 50
50625100
13,885 T L5
13450325
615254 25
I35 T SE
4, 272,165,668
14561550
118 H2E .44
FE1LAS 5T
124 855 87

o ' Lt i 8o
5.271.51

AR TRt Bov]
5483.78
4326 2385
HEIA2000
T FRsE
155 875.89
102 A35.00
X050
24T 8500
BE8, 16875
&, 14250
12685075
178580075
14857965
3045 75540
28516275
O G585
184,837.50
&4, 15819
54600
11 43186651
az.504.07
§a.008.24
14004, TTAL0D
146723503
1,856,654, 11
i A0 Ay
124,43505
1,185,51062
37 doh 5L
BE0.36T.20
23,502 T
380.310.00
TEEAT.1E
467,141,285

Market Valug
54 £00.00
G0,BED B0

138,187.50
12, 375.00
2.857,31250
154, 25000
LT RIZE0
THFIETS
11T o 2E
A5 1ETR
16, DO 0000
3483175
TET IS
254 B50.00
23740000
TR0ITE 20
1083000
106 550 00
i2E125a
3,739, 500.00
575625
Z.T50.00
SR SE2.50
429 50000
5 000,00
11835000
17025250
1RSI0
130 458,75
21075000
11131500
A 000 00
11993750
AR TS
153,600.00
4,151,850.00
T R 50
&Y AT S50
154.500.00
Srmr25n
12705000
S5 13 28
3325000
116,£682.50
1647108750
Tah BEATE
256 R50.00
O BT S
145,225 00
1,282.850.00
THE,TMLED
H1ATEAS
168,562.50
23408025
G, G
asEz 0
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Detail Listing of Investments as of June 30, 1959

Hamn = Shars Amortized Cost Market Value
HEWLETT PACKARD CD 227,500 14,793 356,79 22563, 75000
HEXCEL CORP NEW 41,500 30,555 52 424 Z3T 50
HIBRETT SPORTING GOO0S NG 147,600 4,B02.553.53 328730000
HisH SPEED ACCESS CORP 12,300 153,800.00 35187.50
HLTOK HOTELS CORP 12.700 239,158.40 1801825
HIRSCH INTL GROUP 300 19,258.97 B32500
HWT TECHNCLOGY CORF 64, B0 1.435,528.92 220000
HMNG SOFTWARE NG 61,400 TBET 3TH.55 1,B81887.50
HOLIDAY RY SLIFERSTORES NG 1200 2,504.43 485000
HOLLY CORP 10,400 2303508 12210000
HOME DEFOT IMC 107.B00 ABFI T 5405, 302,50
HOME PRODS INTL INC 8,800 &8, 485.08 51.600.00
HOMEBASE 1RE 15,700 88,258 22 124,258 25
HOMESTAKE MMNG 0O 12,300 13007 5.0 ;.E1ATs
HOMEYWELL INC ) 56858325 e, TT SO0
HORACE MANN EDUCATORS CORP NEW 5400 12158292 4681250
HORIZON HEALTH CORP 2500 2853400 2537500
HOSPITALITY PPTYS TH 4500 TAET1561 132,912 5
HOST MARRIOTT SVCS CORF TE.500 F30.251,18 138, Do 50
HOUSEHCLD INTL IMNC 25,000 1,242 63505 1,154, 37500
HOUSTON EXFLCO 24.000 £45 850 00 A% 500 00
HOVHANIAN ENTERPRIZSES INC 28,00 202 189.25 22500000
HEE GROUP 1NE 4 5050 184,085.92 188 452 50
HUDSON LITD BANCCRP 5200 16358604 1653, 150,00
HUGHES SUPPLY INC 31,200 Bz 474 80 026 250.00
HUMAN GEMNOME SCIEMNCES INC 4000 160444 132 158,000.00
HLURLARA NG B 500 235 830,50 111, 28250
HUMNT J B TRANS SVCS INC 40 518.809.40 SEP.000.00
HUNTINGTON BARCEHRRES INC 9780 290,638.00 34265000
HURCO GO INC 10,5300 £330 55 5150000
HUSSMANM INTL INC T 000 115,837.50 115,937.50
HUTCHINSON TECHRILOGY INC A5 400 1.071421.52 134310000
HWIDE MARINE NG 20200 162 67820 4355625
HYPERCOM CORP 13,000 1202545 12231250
HYPERION SOLUTIONS CORP 58 500 1,3158,512.00 18,156.25
EBP [N 58300 1,387 565.77 1,403.375.00
3G COMMURICATIONS INC 35,300 B, 1 22 T54 537 .50
MACORP Bl 4,800 155 862.50 154, 350.00
MEC FHARMACEUTICALS CORP 2,500 1341899 200.362.50
HEX CORP 5300 1H0 B42. 78 174.237.50
DEXXK LARS ING 5,200 108.292.53 12122500
DT CoRP 55,000 135541879 1,513, 000.00
WON DFFICE SOLUTIONS INC 7000 BR.051.5] 105, 00000
LU S TOOL WEKS HNG 1,200 3. T85, 74050 5005, 00 0
IMATION CORE 4,700 HEBIETE 15,518,758
IMC GLOBAL INC 208,100 TAri508.52 4 EZA 48T S0
IRES HEALTH NG 106200 336155512 3318, 75000
INACOM CORP 42800 G55 6ed 48 S1. 61250
INCYTE PHARMALATICALS INC S.E00 137 B30 03 128, D50 00
INCEPENDENCE CMNTY BE CORF 14,55 184, T1RTS 195,750 00
INDEPENDENCE HLDG DO NEW 5500 42480 50 3,328 O
INCEPERDENT BANCSHARES INC MEW 1.000 500 11.000.00
INDY BAC MTE HLDGS NS 5200 132 2TE 65 Tk, B O
INFORMATICA CORP 54,000 1468531497 1923, 750.00
INFORMIX SCRP 22,70 1O EDS A1 193, B55.38
INFOSPACE COM NG REHK 186403572 .31 2.400.00
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Louisiana State Employees’ Retirement System
Detail Listing of Investments as of June 30, 1939

Name Shares Amoriized Cost Market Valuo
INGERSOUL RAND GO B£00 AL TEETS SAZESD00
HLAND ENTMT CORP E.100 25278 T4 BER TS
MHOVATIVE CLINICAL SOLUTIONS TET00 T30 2252843
MEGHT ENTERFRISES NG LER ] 2,284,048 57 220522500
INETUFCRM TECHNOLOGIES (NC 5800 111, 51k00 121,190.00
INTEGHATED DEVICE TECHNOLOGY 185,700 1870534, 00 2019487 50
INTEGRATED HEALTH SWCS IRC BT To4.288.50 536,800.00
INTEL CORF S5B 200 20T 8055 33212 500.00
INTER.TEL BC 125000 832 135.07 231 28000
INTERCHANGE FINL SVCE CORS ki £1 857,13 E27a7.35
INTERDIGITAL COMM CORF 11,70 57.808.53 SEESI00
INTERFACE ]NE L ] SEEABE 6T EFE 000
INTERIM SVCS NG &, 200 12TATS 00 TETATI0
INTERMEDUA COMMUNICATEDNS G 6.000 VG730 00 B0, 00000
INTERMET CORP 415,000 EE 4363 RES.7S000
INTERNATIOMAL AIRL SUPPORT INC 1,300 BETENR 5500
INTERMATIONAL ALLB CORF 1,300 25 B3R 50 5000
INTERHATHOMAL BLRESINESS MACHS FOE 200 TTATEZETS FIN5E 350,00
BTERNATIONAL FLAVIURS £,500 TISEIR00 24700000
HNTERMATHONAL INTEGRATION INC 125,300 2,68 444 25 281525000
INTERMATIONAL PAFER CO 5058 2413 HE B 2,756,664, 50
INTERMATIONAL SPECIALTY PROODS 23,900 22,805 55 243,807 35
INTERMATIONAL TELEGOMM 5YS NG 4500 43T 89 72.000.00
INTERPOOR INC: 51600 STR08T.A0 G0, B0 00
INTERPUBLES GROLS COS NG 6300 438, 366.00 54 050.00
INTRAWARE THE 000 3,203.400.07 11200000
INYESTORS TITLE INS GO 1.0 10.685.00 1700000
ICMAE G COER 3,200 154,103.42 163,925.00
155 GROUP INC 3,50 11243000 132,125.00
ITC DELTAZDM 535 145 400,00 145 400.00
ITEQ NS 19,200 43 BEIR 4020000
ITLA CAF CORP TE,E GG A 3T 24T AD000
ITT DS 5,200 154 42T 5 158 250 00
12 COMMUMICATICNS INC 3800 15661889 1493550
SHC0AS ERGR GROUP NC 4200 VB ELE 2 155 600,00
SAMEELL MARKETING NG 12600 40004 .38 st 100000
SASON INC E000 44, 11500 A8, 000 00
JEAN PHLLIPPE FAAGRANCES MK 11,600 00,235.04 BL250.00
JEFFERSOHN PELOT CORF 52300 FH G0 356,152, 78
JLEGG K0S BNG BE000 REEALET 122,250,008
JLK CIRECT DISTR INC 2000 1% 0000 1852500
JOHNEON + JOENSON 1HI S0 11 48230255 T8 963, 00000
JOMNSON CTLS NG A4 400 280 5078 FAETEN
JOMNES APFAREL GROUIP INC 16,736 533460000 574,254,00
JOMES CANG LASALLE iNG 51,600 1,855,078.55 1.538,325.00
JOMES FHARME INC 3400 125:53888 13367500
JOSTENS INC &, 500 LR 6 143 225.00
JORURMAL REGISTER CO 7.0 133,824 04 15750000
JESFINL BE 3,200 T THIAT TS0 0000
JUSTE HES NG 32,100 380529 61 455 755,25
JWEENESIE FINL CORF 3:E00 Q55 SIETS.00
K MART CORP 32,600 & 50055278 E48T 200,00
K TROM MNTL NG 3400 4521100 5952500
KV PHARMACEUTICAL COMPANY 53400 1,501,481 47 b A4T T00 06
K2 INE 20800 IEEN S EE.200.00
KAMAN CORP 12200 145 TR PETAET A0
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Hama

FANSZAS CITY SOUTHN INDS (NC
KALIFMAN + BROAD HOME CORP
FAYDON CORP

KAYE GROUP INC
KELLOGS S0

KELLWDOD CO

KENKAKMETAL [MC

KENTEH BFODRMATION 575 INC
KERR MCGEE CORP

EEYCORP NEW

KIMBERLY CLARK CORP

NG PFHARMACEUTICALS INC
Ktz WORLD PRODTHS 86C
KATTY HAWK 1§

WLA TENCOR CORP

HMIMGHT RIDDER NG

KOHLE CORP

HOMAS INC

KORK | FERRY INTL

KOSS CORP

KRDGER T2

L& BARGE NG

LA ZBOY ING

LABSH RELDY INC

LARY LLCH GAMING CORFP
LAKES GAMING INC

LAM RESH CORP

LAMSON = SESSIINS SO
LAMOARMERICE FINL GROLIP ING
LAMDRYS SEAFOOD REST ING
LANDSTAR SY5 G

LASER VISION CTRS NG
LASON HLDGS INC

LATTICE SEMICOKDUCTOR CORP
LAWSON PRODS INC

LEASING SOLUITIONS INC

LEE ENTERFRISES INC
LEGATO SYETEMS INC
LEHMAN EROTHERS HLDGE NG
LENNAR CORP

LEUCADAA NATL CORF

LIBEEY BT

LIBERTY CORP 5 G

LIFEPOINT HOSPE NG
LIFETIME HOAN CORP

LILLY ELi = EO

LIMITED IRZ

LINCOLN ELES HLDGS INC
LINGOLN KATL CORP
LINDBERG CoaP

LINENS N THINGS (NG
LIPOSORE 1NC

LITCHEIEL D FINL CORP

LIZ CLABORME MNC

LOHZAL FRNL CORP

LOCKHEED MARTIN CCHP

Detail Listing of Investments as of June 30, 1999

Shares
&3, 300
8700
5,500
7,900
A5
4,700

#4500

4,386
55,100
SREH

100

3T
TR

4100
BLKK}
121 200
A7 500
54D
G B00
B, QXY
B.200
4.5
4,900
21375
B, 0]
Pl

IRTH
L]
G620
(i i
21500
L
104D
T.300
23,500
BTG
5,500
5800

B 000
ey
5625
15,500
1 4800
10713
55300
S5,500
8,300
108,800
TG
1.500
116,400
BE 000
1TT. TG

Amortized Cost
2,785,794 52
245817,
183,162.55
4%5,008.52
1,762,057.60
127, 087.50
09t 16637
1ZE10.00
ZABEZE ST
3,568 40845
3.3655.485.25
75.0Eg.22
108 55200
225, 78250
147584671
224.758.25
4T, 265,01
ERERR-- T
E2265330
38.501.00
1,4TR077 1
2E.4580.00
188 500,00
147.556.50
21,139.68
2723473
252.375.00
1421353
441.002.95
ITA 14347
21635293
2,482,514.13
B3 TI2 04
205900047
3746800
4308304
20453404
1.063.214.50
41734325
13545195
13131600
17886200
ME2E TS
bR E- TR
TET 41700
4,531,514 25
477 50039
108 S5O0
TIOR3 LD
54 48525
1,545 368 50
13200202
1526375
391603507
1,020,508 23
TF2P8E00

Markat Value
50 70625
241,287 50
16423750
B2 21250
1,636.800.00
127 467 54
2.929.500.00
1154544
20,122
3,055,067 50
FB02.400.00
TR
128 0626
18821250
1,800, 37 5
2575625
15, 00000
401 47500
REr3 200,00
85, 137,50
1,748,887 50
18,500,00
188,500.00
46 350,00
22 E6250
23378506
281,425.00
15,0000
53475000
F17 D000
33, 289.25

T .354 VOO0
&78.262.50
217 RTS00
£2,81075
7,600.00
=22 650,00
5, 398,525.00
354,112,580
141,000
J&TATE OO
25200000
115.500.00
TESA554
18675 00

5 858, 525.00
SHE 107 38
104 550,00
2431,700.00
2137500
4,760,000.00
133,575.00
2540655
4,28,500.00
E50.000.00
BEIRIZEN

114
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LODGIAN INC

LOEWS CORF

LONE STAR INDS BNC

LOME STAR STEAKHOUSE + SALOON
LONGE DRLG STORES CORP
LOKGEVIEW FIBRE CO WASHINGTON
LORAL SFACE + COMMUMNICATIONS
LOUASIANS PAC CORP

LOWES COS INC

LI LOGIC DoRP

LT CORP KEW

LUEREZOL CORP

LUAY'S CAFETERIAS MG
LLACENT TECHNOUOGIES NG
LUEKN MOS NG

LYRALL INC

M= FWORLDWIDE CORF
W.D.C. HOLDMNGS NG
MAGCRCVISION CORR

MAF BANCORP INC
WMAGHNETER IC

MAIL WELL HLEHSS ING

MAlM 5T = MAIN NG

MAINE PUB SVC SO
MALLINCHRODT G HEW
MANITOWOS NG
MANUDGISTICS GROUP INC
MAPCUEST COM NG

MARINE DRILLING TOS NG
MARK I INGS (NG

MARRIITT INTL ENG NEW
MARSH « MCLENNAN COS INC
MARSH SUPERMAREETS INC
MARSHALL INDS

MARTIN COLOR F1ING
MASCD CORP

MASCOTECH INC

MASTECH CORP

MATHEWS INTL CORP
MATTEL #aC

MAX + ERMAS RESTAURANTS ING
MASEMUS INC

MAXWELL SROE NG
MAXNELL TECHRCLUDGIES BIC
MAY DEFT STORES CO
MAYTAG CORP

REDA, [N

RENA CORP

MEDERMOTT (NTL I
MCDANAL DG CORP
MCGRATH RENTCORP
ACERAV HILL GO% NS

RAC| WORLDCON BC
MEKESE0ON HBCS INC
MCRAE INQE ING

MOU RES GROUP INC

Detail Listing of Investments as of June 30, 1989

Shares
12600
32800
S0.700

5,100
1800
5,800
S5, 700
S.000
81700
f2600
19,100
w24 100
a9 100
212805
& 400
5800
17,400

109,700
19,680
45,300
14600
12,600

|00
3,300
4500
12600
65,100

107,400
10,300
12,800

152,400

2,300
22,300
5,500
17,300
B1,000
5,800
2800
20,800
£500
0B
11.400
3,300
17,500
4400
15,700
127,550
3,500

163,500
30,500
55,200

3,062
14,023

1,600
£.900

Amortized Cost
T5,237.56
2.760,17240
TE0Z74.51
118 52363
5433100

10 905 2%
11,240.570.38
284775
205548151
2.105.022.45
12468808
2,570.348.30
TaAEE AT
B.245,623.0%
156 51345
6126545
153, 768,25
155.503.75

-

EF45E5 5
8311007
S45 55512
104.855.74
£2 301 85
E00S.00
10085425
16351178
165.941.40
3 - e
23121276
0TET .21
433,501.50
5,388, 540,03
15106
EBA1,371.87
HATIOT
52810400
1,118, 845.30
108,630, 14
11316400
733,654,540
F2EAT2E
2R TI4EE
96.675.00
Mo TH263
TEIIT425
TIB AT
1 117.975:60
2675952 03
702025
4,736, 260.00
284,900,783
1.187.873.12
19.351.:002,10
108334340
11,008 .62

167 406,35

Markot Valus
B2 587 .50
2,503,292.50
150489575
59,254 38
B2.E12.50
106, 250,00
8,755 60000
11537500
2198.243.7%
ZAZGATSO0
128 537 50
3551, 725.00
S8, 500,00
14,557 780.54
V6B, GO0.00
55, 700,00
T30,912.50
48030000
B.213,787.50
4TES12.50
4NT CAT 50
23T
&3, 312,50
7.100.00
120.037.50
166, 50000
132, 70000
1070 258 25
147006750
21758750
470.525.00
11,534, 775,00
131.550.00
B 406 25
11000
495,537.50
1, 048,431.25
108,025.00
1250500
553, 40600
37 ET5.00
FET0E00.00
1033050
TA58ATs
MSAVESD
T ATEND
1.MHES7E00
I5DE21ET5
BEETE D0

B F2AT.50
S18.000.00
2877 350.00
HEEEX 20T TS
451353
40000

15T ADE2E
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Hama Shares Amoriized Cost Market Value
MWEAD CORFP & 300 18114775 22120500
MEDALLION FiNL CORP E500 12483510 123.806.25
MEDA ARTS GROUP NG 6700 S50 2631250
MEDIALNE WORLOWADE INC 54200 EF8AT3AD BE8.BOG.00
MEDWONE GROUS NG BE200 5,200 754 55 6411 12500
WEDACAL ASEURN INC 4 200 12320000 124,300.00
MEDIGAL MANAGER CORP 2200 T8.200.00 57,350,080
MEDHZIS PHARMACEUTICAL QORP &.500 142, 528 55 135,582 50
MEDPARTHERS DG 22400 15711512 163.000:00
MEDCHREST INC 5400 13020813 o el
MEDSTOME MTL INC NEW 500 45.657.93 AT 00
WMEDTROMIC B 47500 321838777 A THESE
MELLON BK CORP ES.000 2423 229327 bl et
MEMC ELECTR MATLS INC 21800 14202027 145031 25
KMENTOR GRAPHICS CORP B800 11082961 METE000
WMERCANTLE BANCORPORATION INGC 8000 17 E2T A5 45700000
WERCHANTS BANCSHARES INC SAN0 132,390 96 V& RSO 00
MERCHANTS GROUP INC 1,800 34 40004 A0 FTE 00
WERCHK + L IRC 3E3 600 13.780.338.3% D ToCsnne
WERCURY AR GROUP INC B.250 &3 566 59 A1 42
WMERCURY INTERACTIVE GORP 4 500 6241075 155, 15750
WMEREDITH CORP 2500 116582 50 0025 00
MERESEL NG 50400 11408260 1457500
MERRILL CORF 21,000 VT A5 SO0
MERRILL LYNCH = GO INC TE000 1 EHLO3E TE 1451000 00
MESA LABS ING 1800 1152200 200000
MESTEF NG 16,100 T8 ESE 50 S5 0000
METALS USA ING 43,500 48568325 B3 1ER00
METAMOR WORLDWIDE INC 3. T00 10718200 TIX0EETS
METRIKA 5Y5 CORF 3,500 3002 50 FET 00
METRIS COS NG 300 AITER00 il
METRD NETWORKS NE 149,800 3.156.521.54 B3 32500
METROWEST BEMASS 1,100 097536 Fr.IO000
WMETTLER TOLEDG INTL ING 5000 125.774.00 12750000
METZLER GROUIP NG 4800 193EF3 2 1325000
MFRI NG 6200 5580731 3100000
MGIC 8T CORP WiS 5,800 T TRO.50 282 02500
MICHAEL ARTHONY JEWELERS ING 2,300 B&61825 BFITS
MICHAEL FOODE D NEW 3800 7203350 $.20m
MICHAELS STORES NG 3,800 1157154 11657500
MICREL NG 1,800 13536974 142,800 00
MICRO WHSE INC 47,700 AT ALY B52E5T 50
MICROAE INC 19800 560945 TeAIT
MICROMUSE INC 80,300 275537 8% & 004 262 50
MICRON TECHMNOLOGY INC 12,600 43572496 51030000
MICROSEM CORP T00 T2 S T /500.00
MICROESFT CORP 375000 2ERETDATT.IT 33.910,500.00
MICROSTRATEGY BT 5,200 150,087 44 106,950.00
MID AMER BaNCORP T 11813458 ITRATAED
MICLAND O3 & 100 11478882 14,0375
MIDWEST EXPRESS HLDGES BT 12,259 P15 50 AYB.1566.00
MIKASA INC 22200 292.119.38 251,137.50
MILACRON INC 82200 190326515 1,704,700.00
MILLEMNKILM PHARMACELUTIZALS &,200 141 520.8T 151,200.00
MILLER BLDG 5Y5 NG 1800 ‘9.470.50 3,£00.00
WILLEPORS CORP 1,800 5375125 TTO068.75
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Detail Listing of Investments as of June 30, 1999

Nama Sharos Amartized Cost Marked Valus
MILTCRE GROLP INC 11,400 A0253,47 7. 0000
MM CORE 240 ST S54.B00.00
MINDEPRING ENTERFRISES INC 20,100 B0 T E0ESLES
MINERALS TECHNOLOGES INC 2.500 135.5831.25 13RS
MINNESOTA MG + MEG OO 20,200 1,70 050,00 17883750
MIRAGE RESORTS G B200 SETHIE 154 100000
MISSISEIPP VY BANKEHAREE BC 2.0 BE£35.00 BETED00
MITIZHAM INDIS NG 100 5,450 57 265, 400.00
MK NETWOIRES (RS 4000 175.241.88 ATE00G00
MM TOS NG 62,300 7,200, 162.80 105131250
MOBIL ODRP 129,700 B5285TTAT 12807, 87500
MOBILE AMER CORP FLA BX55 50,055 50 I0A0ATE
MODINE MFG GO 3600 25505 L
MONACD COATH CORP 12150 125, 145,30 14,0568
SCNARCH DENTAL CORP 400 13,591.75 12,5406
MMINAD MUFFLER BRAKE NG 7,540 G, 06 T B, 224000
MEORSANTO O 71,2060 JAETSTI0N 82080625
RACINY GROU BC 5,600 17 Ber AR SED FO0.00
MOORE MED CORP 150 3,050 3.6%0.75
MERGAN J P = S0 NC S6.500 702, 2N 06 T, 080, 8000
MORGAN KEEGAN INC & 700 22780000 BAE 506.25
MORGAN STANLEY DEAN WITTER 452,200 12,513,271 15.610,525.00
MOTHWEFOWER BNDS INC 5,700 109,361 55 105,450.00
MATORCAR PTE + ACCESORIES INC B.300 085, 50210 ad 61250
MOTOROLA NG K==l 15,744, 557 85 18.021,575,00
MO ADD GROUP INC 5000 TILAT 1,681,675.00
MOWVIE STAR G 3400 6,943, 14 579750
MSC SOFTWARE CORP 22,800 ZNANEED 1325254
MUELLER IS L BB00 26467874 3526125
MYLAN LAZS INC Bi5.000 1410324 45 227900000
MYLEX CORP 57.500 650 36534 IMETS
MYR GROU INT 5230 4708704 WS TS
B STIC FINL NG 35000 SOTS00.00 415624500
RABISCO GROUP HLDG CORP 1T I ARG Ta5 2T FENAZLTS
MAHDRS INGUSTRIES INC 134,800 245072990 3EE5TEL00
HAC RE CORP ZADD 126.300.00 12705000
HACGO MNOS INC B2 THE TS 0 B0 V0000
HALCD CHEM GO 3500 124.260.50 181.562.50
HASH FINCH CO TE T 3567407 188 BGE.ED
RATINAL CITY BANCORPORATION 14,000 HEZT5 20, 625.00
NATIONAL CITY CORP 16,500 TS5 .00 1, 80, 750,00
HATICNAL COMPUTER SYS INC 4400 1245308 145,500,100
HATIIMAL HEALTH INVS NG B.500 150, B4 HE 48280 55
NATICHAL CILWELL ING BRTO0 T4 00241 61, B0CL00
MATHORAL SREST INDS ING 000 115,4345.04 T4 TE000
HNATIONAL SEMICONDUCTOR CORP 10500 ZA0GEETAE ZEGLMITS
MaTIONAL ETEEL CORP £5700 S50, TEE LR das0aTE0
MATICHAL SV MO NG 200 WI2EES 50 TEEN.00
HATICNAL TEGHICAL SYS.INC 10,400 & 35 L6 A2, G0 00
MATICNAL WESTM LIFE INS 00 2400 410,451 .00 423, 500,00
MATURAL ALTERMATIVES INTL INC TR ST 2500
MATURES SUNSHING PRODS NG 22,500 Ff i B 3L 250,00
MALITICA ENTERFRISES INC 48,700 T41,034.95 B2 HT2.50
HAVIGATORE GROUP NE 11,0060 V8808525 505, 000, 00
HANISTAR INTL CORP NG 48,700 2,003,685 22 2AIE00 00
METY INC TLEND 1,084 73500 475, T 00
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Detail Listing of Investments as of June 30, 1999

Kame Shares Amortized Cost Market Valus
ROH CoRP 4,700 26545110 3265000
OO GROUP IMC 3,800 149, 013.82 e 000
HEOMAZS CORP 32,700 2E284117 I7e BRe 3y
MEDN SYS NG &4, 200 2047 35 TH TATSATIOD
MNETWORS PLUS CORP 2,000 32 00000 41,750,00
KEYADA PWR SO 6900 84 B0E 24 152, 500.00
MEW CENTY EMERGIES INC 5,700 260,744 35 Frgfexii-l
MEWY YORK TIMES 00 5,700 IrE T35 J57.081.25
NEWELL RUSBERMAID INC 144928 ESR.307 77 65523230
NEWFIELD EXPL CO 2000 s THG250.00
NEWROHT MHE LORP §.400 02, 9E88.50 168 50,00
MNEWPARK RES INC 197,300 1.778.541.55 1. 750. 150,00
MEXTEL COMMUINICATIONS INC 13700 R ek 64756575
NS WORLEAWIDE NG 5rei 1024 35845 BA0.S00.00
NIAGARA BANCORP MNC EE.500 1,063, 075 38 MoB2.50
HIAGARA CORP DEL 3000 15,6360 17,062.50
MIAGARA MOHAWY HLDGS NG 2500 143.5420.50 157 412,50
HIDOR NG AN o4 BE2 S0 21,350,080
MIKE i 55000 3071.aTaTa 348582500
MINE WEST GROUP INC o 00 11675000 116,750.00
ML A0S IR E5.200 Th1587.50 T25,350.00
NORDE0ON CORP SO0 16837140 183, 750,00
NORDSTROM NG o0 235,145.00 25755000
NORFOUK SOUTHN CORP 7500 16554, 868522 2,635,537 .50
NORRELL QORP GA S50 10%,855.13 1085, 254000
NORTEK INC 5,900 Bt 48525 2ra BE1 25
NORTH PITTSBURGH 5Y5 MG 2000 3106000 34, 000,00
MNORTHERN STS PR CO MN T.200 18823406 1T ASEDD
NORTHERN TECHMOLDGIES INTL 1,800 1 ATESE 1282500
HNORTHERKN TRUST CORP 5700 452 45555 E42,900.00
HORTHROP GRUMMAN CORP 3400 324 B2 00 2548250
HORTHWEST NAT GAS CO 4,500 111 41250 108,563 50
NOATHWEST PIPE CO 8,800 FI2008225 13965000
HORTHYESTERMN CORP 4,500 11540361 11610000
HOVELL IS 183,700 4402 tR0BE 5,133,050.00
MU HORLZONS ELECTRS CORP 13,700 10T 04231 RETEE2S
NUCOR CORP 4,500 TR 21346875
MNVH IKC 14,300 113,335 56 SBATIETS
MYMAGIS NG 16,600 26T BTS00 258,374.00
O CHARLEYS ING 125,100 1,440,455 20 2,001 500,00
O CORP 5,200 22576 TS F3,400,00
0O RELLY AUTOMOTIVE INC 2400 S5 XV 130,800 00
CHAKWTHOD HOMES CORP 26,500 330.053.84 34812500
OECIDENTAL PETE CORP 1R800 aTE, 2700 30.832.50
CHCEANEERING INTL 1N TZM 1. 280427 50 1,182 642 580
DETEL CORP =] 113,245.33 11000000
CCULAR SCIENCES INC TR 122, 3TRTE 122,050,00
OFFICE DEFDT INC 165,800 A, 748 8 2T & 069, 212.50
OFFICE MAX NG 53000 158,367,289 1S, B0 00
OFFSHORE LOGISTICS INC 851 401, 50016 FEAT00
CRDEN CORP 5000 155,156, 14 161, B25.00
OGLERAY NORTON CO 3200 68.026.50 T 120000
CHIG CAS CORP 3500 142 GT065 137 275.00
CLD DORENHCE FEHT LINES INC 1400 25.956.00 16,635 00
0L REP SNTL CORP 050 1453 21817 1,401, 446.58
CLSTEN CORP 123,800 215555001 81536250
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D GROUP NG

OSSO GROURP
DDLU INTL iRC

O COMMAND CORP

OE VY BANCORP WEST WA NG
DNEDK NG -NEW

ONTRACK DATA INTL ING
DRACLE CORP

ORANGE = ROCELAND UTILS ING
ORBITAL SCENCES CORP
OREGON STL MLS INC
DRFON CAP CORF
OROAMERICA NC
ORTHODONTIC CTRS AMER INC
DSULLIVAMN INDUSTRIES
UTTER TAILFWR CO
DWENS CORMING

OMWVENS ILL INC

OXFCRD INDS MNT

P+ FINDS NG CL

P A MTRANSH SVES INC

P F CHANGES CHInG BESTRO [NC
P F+ L RES INC

PACCAR INC

PACIFIC CREST CaP INC
PACIFICORS

PAIME WEBSER GROUR |NC
PALL CORP

PAPA JOHNS INTL INC
PARAMETRIC TECHNDLOGY CORP
PARK O HLDGS CORP
PARKER HANNIFIN CORP
PARKVALE FINL CORP
PATHOGENSIS CORP
PATRICK tNDXS INC
PATTERSON DENTAL SO
FALUL HARRIS STORES INC
PAYCHEX INC

PLO NG

FE CORF

PE CORP

FECD ENERGY O
FEDIATRIX MED GROUP
PEERLESS MFG LD
FEGASLIS SYS INC

PENN AMERICA GROUP INC
PENN ENGR. WFG DORF
PEMN ENGR » MFG CORP
FEMMN TREATY AMERN CORP
PENMEY J CINC
FEMMZENERGY CO
PEMNZOIL CUAKER 5T 0O
PEMTOM MEDW INC
PEOPLES BANCORP INC DEL
PEOQPLES ENERGY CORP
FECQPLESOFT NG

Detail Listing of Investments as of June 30, 1999

Shares
4500
8800

20 000

A
5400

8T
7.900
£18 800
15000
E200

500
10,500
2300
10500
B5,100
8300
3800
2500
15200

134,500
8200
5000
3600
4600

13,900
&,T00
9,500

35400

5§ 70,500
1,800

11,700

Amortized Cost
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£66,180.50

1,208 12500
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202,500 .00
285,080.33
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145.508.50
EE TS
1ELEEIAT
155,355, 4F

SE21.54

2330478
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T4 858314

4,004 457 50
371, 5848.00
IIBIEED

19,658.31
853,737, 15

1,654,358 44
1548, 058 5
208,837.00

B),875.00
o g
31 B840
g
1225252
TS
42.541.40
4 B55.B1T.87
38,613,468
W4 235,50
¥ Bt 00
BE4 52567
T3 BT 22
473415
S5, 447 25
16,201,593
nEE, 308,50

1,488, 250,33
50 BGe 5l

22.567:52

24287024
T4.5TR.0F
117247 25

TE 483 3
11318065
B 9025 50
oS T
1341875
EGR,300, 00
1,118,182.50
5, 504600

3280750

Market Valua
168,050,000
€58, 000,00
203, 750,00
13042400
202.500.00
247 A5000

EBTIZS0
11,936.542.75
14593750
127.575.00
134792 75
BBE 11250
55, 500,00
1.980.55000
300,000,000
483751
ATIT AR
24515625
26720929
22.200.35
100, 80750
1,407,787 50
25522500
206,162.50
3817500
275,300.00
327.25000
197,562 50
12050375
183,150.50
5081250
5830, 837.50
B9,105.75
129, 10624
173437 55
1,885,167 50
2 B0 00
356,43 75
51150000
1947500
275 400 0
161215750
24225000
AT A0 .00
50053375
B5 07400
1BATE00
£1,000:00
10,687 50
£31,312.50
111,387.50
148,500.00
B 450,00
105,834 35
BT A3T 50
01,2500
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Mama Shares Amaortized Cost Market Valuwe
PEP BONYS MANNY MOE = L BEET 17505680 TETAET.00
PEPSICO INC 05,400 & TR 10022 T 4641250
PERCLOSE iNG 50.500 2ALESA0E 283088125
PERCOHN ACCRHSITION INC &.300 SAETS 34 BE0.TE
PEREGRINE 575 L TH.EHE 1,538 377 .04 2.040.8EZ.50
PERIM| CORP a.100 A5 114,00 45 068 75
PERSONAL GROUP GF aMER INC 104,300 1,568 01695 1.043.00600
PERVASINE SOFTWARE ING 212738 A TEBAR0E2 5291 BE2ET
PETROLEUM DEV CORP 2500 15.533.00 1048875
PETSMART INC 156,900 1,571, 0202 1508, 225.00
PFF BANCORP NG 113,100 18 B 55 212082500
FFIZER ING. 1TR200 8,341,657 80 19,532,600 00
PiG+E CORP 18,500 B14, 27575 HI253125
FHARMATIA = UPJOHN NG 5000 1,243,078 50 1479.443.75
PHASMACYCLICS NG B35 400 1,734, T42 85 2,335 .200.00
PHELPS DOOGE COAP 3000 THA 35500 1S 81150
PHILADEL PHlA BUBN CORP 5,100 11780545 117 618.75
PHILIP MDRRIS COS NG BES G0 VBATE 0T B Z3.BER SERTE
PHILLIPS PETE CO 13,000 B3 T3S Bt 06250
PHOENLE INVT PARTHERSLTD 16,800 L e | 144 500, DO
PHYSICIAN RELIANCE NETWORE INC 32,700 38626875 55, 268.75
PICCADILLY CATETERIAS INC 8,300 S ABRAT B4.1EL50
PIEOMONT HAT GAS NG 5,300 1EE.EA1 TS 164, 86250
PIER 1 IMPLORTS INC 12,500 8 B0 05 140 EIE00
PIERCE LEAHY CORF 4,500 VIZ 46135 11108375
PIERCING PAGSOEA 8 i 331200 3,TETED
PILGRMS PRIDE CORF 13,000 273N F0.000.00
PILLOWTEX CORP 17,500 308 552 R 250,082 50
PINMACLE S¥Y5 INC 4600 144 19704 15467500
PINNICLE HOLDINGS INC 78500 1,231 50 .42 1,547, 15000
FIDMNEER HI BRED mTL MG 11700 474,437 50 /5555370
PIONEER MAT RES CO V2500 13280538 138 500,04
PONEER STD ELECTRS NG 35,300 432472594 AZ B0
PITHEY BOWES INC TR 41164250 SLA1TEN00
FTT DESMOINES INC 0,500 1582,40310 EE 256,00
PITTSTON BRINKS GROUP 4800 130,574 12840000
PITTSTON C0 25,100 211.295.08 4T 5000
PITTWaAY CORP DEL 4300 135, 299.07 WD IEETS
PLANTROMICS INC NEW 2,200 145441 02 143, 0T 50
PLAY BY FLAY TOYS « NOVELTIES 7 B0 5 8T8 80 3165125
PLAYBOY ENTERPRISES INC & 400 11EB0835 1487500
PLAYCORE INC 8,000 1235050 &6, D000
PLM INTL BC T ADG 622700 A3 B840
PRC B CORP 102,100 554150095 85335125
POGO PRODUCING CO 5900 108 4108 109857 50
POLARIS INDS NG 7400 LB 5 327 80000
POLARCED CORP B.000 X2,173.55 2000000
POLICY MGMT S¥S CORP 500 132,347 15 138 00000
POLK ALSDHD NG 1,180 12,397 D0 11,000.00:
POTLATCH CORP 1.500 B2,545238 E5B0E.25
POAELL INDE INC Y3400 174,603,858 123, 550,00
PPG IROS NG 5800 BIE 2T 00 SR TELL0
FRAZAT MO 100 8653500 JHE,A03 75
PRECISION CASTPARTS CORP .00 17845554 ATRSND
PREMILAWEAR BNL 1,200 BA11.0s 5.650.00
PRESIDENTIAL LIFE CORP 5,400 A5 25176 125.600.00
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Hame

PRIDE INTL NG

FRIME HOSFITALITY CORFP
PRIMESOURCE CORP
PRIGCETON VEIED IMAGE ING
PRINTRONX CORP

PRISM FNL CORF

PROCTER + GAMBLE CO
PROFESSIONALS GROUP NG
PROFIT RECOVERY GROUP INTL IR
PROGRESS SOFTWARE CORP
PROGRESSNE CORP JHID
PROJECT SOFTWARE + DEY WG
PROMEDCD MGMT S0

PROPHET 21 INC

PROVIDENCE » WORCESTER RE GO
PROVIDENT BANKSHARES CORP
PROVIDENT 005 NG
PROVEDENT FINL HLDGS INC
PROVIDLAN FIRL CORF

PECING

PRE WORLD MED IND

PUBLIC BVC OO B

PUBLIE 5wE ENTERPRISE GROUP
PULASKI FURNITURE CORP
PULTE CORF

PERE CORPORATION

QEPRC

GIAKER CHEMICAL

AUAKER FAERIC CORPF NEW
QUAKER QATSCD

GUAKEX, CORP

QUANTA SERVICES INC
QUANTLM CORP

QUIKSILVER NG

QUINTEL COMMUNICATIONS INC
QUIDRLM HEAL TH GROUP ING
R=BmG

RAQIAMN GROLE NG

OO ONE INC

RAILTEX ING

FAIMFOREST CAFE INC
RALETON PURINA £0

RAVEN INDS NG

RAYCHEW CORP

RAYMOND JAMES FiNANCIAL ING
RAVOMER ING

RAYONAC CORP

RAYTEL MED SORS

RAYTHEQM CO

RO ECUIP CO

RECOTON CLORF

REEECH, INTLLTD

REEDS SEWELERS NG

REFAC

REGAL BELOHT CORP
REGERERON PHARMACELUTICAL S INC

Detail Listing of Investments as of June 30, 1999

Shares
161,700
3200
4 50
40,700
2,100
A
141,000
5.05%
107,400
1,700
SO0
47,00
76400
4700
2200
&3 5
300
42,000
7350
14,800
10.ELD
58,200
11,700
3,800
10

3400
11400
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7.000
5,300
3,500
210,100
4,600
15,500
9,700
15,500
i, D0
Ta,400
12,000
31,000
15,600
5,800
110D

10,81

7,300

Amaortized Cost
1811,53591
655.159.80
7 BEZTS
280.000.00
28.596.75
29420000
T.585.835.45
TAR160.00
£7IB 81053
41,785,683
RS20
1540839 73
152043 88
IZAMTE
T b 50
1.286.68340
25568500
+40.062 .50
486 HGT.50
15841521
124 800,85
1,062,105.81
417 815,75
BS. 508,35
1T2AE5
14955134
I, 18034
173, 804,50
9.300.50
IFTaT.00
SETLATE
£330 5
4272503
13005554
£8.843 13
I A3 68
1ITAT0.35
185.250.00
2355457 .40
16333525
1875377
GG EDS.TH
&1,858.35
8,444,740 14
2280018
16538125
16, 053,51
iRy by g
2,361 454 25
141,012
181,363,650
182,807 &5
248 B 00
26, 505.00
AT
53,323.28

Markat Valua
1,M7.550.35
5540000
2247500
181,350,000
2EA00 00
42510000
1254E50m
o B
505716575
450500
A0
1 AS0E25.00
10141400
FeT5.00

3 orem
101288300
BTE000,00
E40 00000
665,387 50
14520825
118,587 53
11572500
47750825
7742500
163,T43.75
145 81250
257125
18525094
an2H
L54 525 00
BT D000
154 00000
SO ER25
119587 50
TRES0.00
12155525
139,425.00
1952000
S2F3600.00
15550000
15683750
L5
B 400, 00
TG 20000
13440000
15438125
16788750
51,337.50
313725000
150,537 50
133,E7E 13
1TE0VE00
23ET 4D
700
255000
STO3AIS
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Nama Shares Amortized Cost Market Valua
REGICNS FINL CORP #1000 koER- R 472 B1250
REGLS CORP MINNESOTA 4,700 1255005 8018125
REHARCARE GROUP NG 2200 3758506 40,552 50
RELBARILITY NG 3.400 1507810 AT.ES0.00
RELIANT ENERGY INC 14,400 &35, 582 .50 367 B00.00
RELMASTAR FiNL CORP Thang ik R e i e 3,080.000.00
REMELD ]G B.400 13048442 13545000
REMEDY CORFP 5800 126, 77795 1SS ATELOD
REMEDYTEMP 11,100 13842058 8 ESDD0
REHAL CARE GROUF INC S.600 128.084.8% 144.900.00
RENTAL 5WE CORP 2TEN 55478008 TETTS.00
REPUSLIC BANCORF BC REDS 53 57655 100, 32E43
REPUBLIC BES CORP FLA MLAMI FL 6,700 128,533.00 HER AT
REPUBLIC GROUP NG e ] 192,474 50 JNETROOO
REFPUBLIC KY CORP .50 T B 5D 40230625
AEPLBLIC SWCE ME 106,900 2 506, 00523 2845 775,00
RESOURCE AMER INC ] 10554587 124880000
RESOURCE BANCSHARES MTG GRP 1IN e I b | vl | 342 ERETS
RESPONSE ONCOLDGEY INC 15,200 6, 85780 <44 550,00
REX STORES CORP 12,500 EBET AT2ESEIA
REYNCLDS METALS 00 3,600 20587825 ZHTADDD0
REYNOLDS R J TOS HLODGS NG 3EI3 1.051,067.34 1,058 60A.IF
RF MONOLUITHICS NG G000 67 25360 SES00.00
FECHARDSON ELECTRS LTD 8,200 52 BI5 A5 S5EG2.E0
RICHFDOD HLDGS NG 103,800 1500 SEE 8T 143847500
RICHMOMD CHTY FINL CORP 106,700 1.730,880.55 25387500
RECHTOM INTL CORP 1400 435D 132780
RIGGEE HATL CORPWASH D Tl 000 CrSh B ET 1,528 625.00
RiTE AID CORP 13,200 469, ATLT5 12505000
FVIERA TOOL C0 1,700 B 10500 BRHATS
RLICORP 20350 430 487,05 TBESAZ.E0
ROAOWAY EXPFRESS INC DEL 2 400 479, FET3E T2 7500
RORAMNCHE ELEC 5TL CORP 10350 0E. 38855 1TREIT.2S
ROBERTS PHARMACEUTICAL CORP 5,300 130,455 25 127 20000
ROBERTSOMN CECQ CORP 6.200 43,534 00 132500
ROCHESTER GAS = ELEC CORP 6,300 17323750 167 32375
ROCK TENK CO 231,300 E5E 5545 A55.443.75
ROCKWELL INTL CORP NEW 3,600 405, 73703 STT.125.00
ROCKY MTH CHDCOLATE FACTORY 3,300 1443354 SN0 00
ROHM = HaAS C0O T3.3M 2,067 GER A0 EREEREIE G
ROHN INDS INC 5,600 1636785 S0.325.00
ROLLING TRLICK LEASING CORP 25500 TS0 58 203,587 50
ROPER INDS 5300 1627863 189,600,520
ROSLYN BANCORP INC a8 155 B18,T1250 1587 TRE.56
ROUGE INDS IKC DEL 33,300 TELBEEAT 324 67500
ROWAN COS INC & 500 BA 04350 B2 125,00
ROWE CD% T.500 EAGLES T E31.2S
ATIINTL METALS mC 26500 BEE BLE T 39808175
RURALMETRO CORP 15,300 18526781 176137.50
RUISH ENTERPRISES WNC 1200 1248600 1835000
RUES BERRIE = 001 IKC 0300 JTREE0 SN2 A25.00
RUSSELL CORP 200 T A5ES 1540000
RYAME FAMILY STEAK HOUSES INC 48,400 395, TERBE 562, 650,00
EYDER SY5 INC 05,300 8E47.470.61 T.809.575.00
HYERSON TULL ING NEW T2:500 1,710,004 E8 14348781 25
BYLAND GROUP INC 18,700 S 362,40 55515525
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Nama Shares Amaortized Cost Market Value
54 K FAMDLUS BRANDS NG 6400 &9,073.48 61,000.00
SAFECO CORP Tioo 315,530.50 NAZTETED
SRFESFN CORP BE0G TBETEZS 118, 000.00
SAFEWAY ING 35,500 1,542 207 04 1,806, 750,00
SAGA BYS INC 18100 A0T06T 56 23077500
SEMNDERSCHN FARMS NG 3000 37,580 .06 42,750.00
SANDISE CORP 2400 pERCUEE] 188.000.00
SEFA LEE CORP 5300 2751 A55.84 F068.518.75
SAVCHIR TECHNOLOGY GROUP INC 4,100 R 3.437.50
SAVTER NG 2.700 11909000 120882 50
SEC COMMUNCATIONS INC 208,256 TABS 23150 12077T.EER.00
SCEAN OFTIZS NG 600 4507989 38 50000
SCHERING PLOUGH CORP I T BT5350512 12.269.250,00
SCHLUMBERGER LTD T 1,832 835 56 1,70.512.50
SCHOTTENSTER HOMES INC 1900 14312050 215,406.35
SCHLFLMAN A NG F1.300 ATZEA00 306.083.75
SCHULTE 54y O STORES NG - ] £1,358.50 103, 200,00
SCHWAR CHARLES CORP H0.000 B0 208 440 FAHT000.00
SCHWETTZER MALGLITT BTL G 20,300 ST 28255 304, 500,00
SCIENTIFIC ATLANTA INC 4,000 1EE312.00 14400000
SCIENTIFIC GAMES HLDGS CORP A ] 551863 352,700.00
SCOTVIEMAN NOS NG 13,400 TEMEER &50.837.50
SCOTTS CO 2700 124 B850 128,807 50
SCPE HLDGES NG 10,300 23z AT ER
EEACDR SMIT NS A5,700 155558005 T ERBE0.00
SEAGATE TECHROLOGY A ] J16184.00 R AT
SEALED AIR CORP HEW 103,500 4818 74T 85 EESEEIE 50
LEARS ROEBLUCK + SO THLEOD AT R0 e 11250
SEATTLE FILMWORKS INC 14,600 H1ATE47 S0 S0
SECURTY DYNAMICS TECHINEG 92 800 151052884 1,565,535 00
SECURITY FIRST TECH CORP 3,500 133.372.39 157.937.50
SETTEL INC 29,500 77548531 33184375
BELAS CORP AMER 5,500 B6.567.07 40562 5]
SELECTIVE INS GROUP ™C A6 100 B51,149.55 BIRTI1ZS
SEMEX CORP 5,500 176526 LS L.
SEMPRA ENERGY 12,200 321, 243.7% 276.0R5.00
SENSORMATIC ELECTRS CORP 12,000 167 61955 16725000
SERVICE CORF INTL Tt HOG 2,701 043 44 2,7H7,400,00
SHARED MEDI CAL SYSTEM 1.300 HAET 00 8452500
SHAW GROUS INC 1,500 1063, 200,00 R S5
SHERWIN WILLIAMS S0 16T 700 4505208145 465367500
SHILOH OS5 INC & 700 B5,003.9% E150.00
SHOUODGE NG 8300 50,005.85 42875
SHOPKD STORES Mg £ 0 150,387 50 T1E50.00
SHURGARD STORAGE CTRS NG 5300 14381925 4378250
HIERRA HEALTH 5V ING 2300 B, T2 03 62514375
SIERRA PAC RES 5200 A3 B2 50 TAS1S0.00
L358A AL ORAGH 5104 TYEAI028 N e
SRGAN HLDGE INC 21,900 45T 2004 £35, 762,50
20 ICON GRAPHICS NG 8200 T1320500 1 50,650.00
SIMPSON INDS NG L ] 303 TEEO6 305 52500
SIW CoRm 1.700 E1, 33700 135.362.50
SKY FINL GROLUEP ING TAX TEAATLTS 20t,650.00
SKYLINE CORF 41,300 285 83500 33423125
SHYTEL COMMUNICATIONS ING BEX 1265626 205,987,580
SLM HLDG CORP E, 700 AIB3SETE 356875
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SMART MODULAR TECHNCUDGES INC B.TOO 110,430.2% 11644250
SMITH &0 CORP 2100 E9.616.00 75, 60000
SMITHFIELD 005 NS 4000 2 B2 50 34,250.00
SMITHEIELD FOODS INC 5,100 167 B84, 75 1TSS
SKMITHWAY MTR XPRESS CORP B 400 55,300.50 B4 00,00
ShAS ON NG 3,000 07, T 5D 0856250
SOLA INTL ING 5,300 56,435.30 10301875
SOLECTRON CORP BS,E00 386797 50845000
SOLLITIA NG Sal, 200 12,845 411,94 116856845 75
SOMAT ING 5,600 21354300 135.500.00
SOMC CORP &, 000 12772041 130, 500,00
505 STAFFIMNG SWCS NG 45,000 11251747 8400000
SOUTHERN CO B, 300 LRI TE 223355000
SOUTHERN ENERGY HOMES NS A0 253,024.97 130,956,235
SOUTHERN L GO NEW 5,500 10965528 TRRE25.00
SOUTHTRUST CORP 8,200 336062 00 eS80
SOUTHWEST AIRLSE COF TET £00 3548 344 TR 52032500
EOUTHWEST GAS CORF 5400 154,407 .50 1 5TE 00
SOUTHWEST 5508 GROUP ING 2200 41 006,50 157 437.50
SPARTECH CORF 4,800 139.B51.7 151 50000
SPECIAL METALS CORP 18,700 174,237 54 108 68T5
SPECIALTY CARE METWORK INC 2000 8,64 250 3,500,080
SPECIALTY CATALDG CORP 2,000 652280 752500
SPECIMLTY EQUIR COS MG 16,600 1603500 483,662 50
SPELZMAN INDSINC 3,800 2017700 14,250 00
SPLASH TECHMOAOGY HLDGS NG 17,500 128,517 61 123, 750,00
SPORT HALEY INC 6.000 SE£57.57 20000
SPRINGS MNOS NG 50,800 TRLETIT M 225250
SPRINT CORP 21,600 o T 1,231, 200.00
SPRINT CORP 45,400 TES0.732.00 2808 20000
ST FRANCES CAP CORP 5400 G5 265 50 TG 10000
ST JOHN KRITS IKC 21,500 INIEN M B405TE.00
ET JOSEPHLY + PWR CD B300 148 533,28 15085000
ST JUDE MED NG 4300 15325725 153,187.50
ET MARY LI + EXPL CD 8,100 121599268 12543125
BT PAUL OS5 ING 14500 A0, 425,00 ITASERTS
ETAGE STORES INC a7.000 521,957.49 E30,500.00
STANCORF FINL GROUP NG 15,600 G ITEER 458,000.00
STANDARD COML CORP 16,000 TR TIRR S D000
STANDARD MGMT CORP 200 G A2056 037500
STARDARD PAC CORP MEW 8,000 3715135 A D000
STANDARD PROCE GO 32,000 E17,14547 H20,000.00
ETARDARD REGISTER 25,100 B16.067 42 TH 82500
STANDEX INTL CORF 32,600 921, 7EA 58 BE2.4Z5.00
STAMNLEY FURNITURE ING 12,000 112 TI5.00 27000000
STANLEY WORKS #5300 170,563 .50 133405 75
STAPLES INC 231550 466035 86 THEESMA
ETAR MULTI CARE BWES BNC 3000 15,704,144 275000
STARRETT LS SO 12,800 262 695,50 B 00000
STATE ALTC FINL CORF 20100 1E3 20051 271,350.00
ETATE STREET CORPORATION 28,700 1,E88,343 10 TASIEZ 50
STATEN 15 BANCORP NG 52,300 &73.95T.0 S21,400 00
ETATEWIDE FINL CDRF 56,400 TaAL B84 80 1,357 50000
STEEL TECHNOLOGIES ING 14,300 151, 430,57 134 556,25
STERWAY MUSICAL INSTRE NG & BO0 12669662 127 200,00
STEPAN CHEMCO 4,700 os R ITAIRED
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STEFHAN QD 5300 TEAMTS 25 381,25
STERICYLLE NG s 200 3,053 54526 4 442,150,00
STERIS CORY -] tad 340 02 16275000
STEFLMG FIkL CORP WASH 10,100 145,275,540 135.506,25
STEWART INFORMATION SWCE CORP 1800 J0E 12500 ITE 02500
STIFEL FIML CORF G a0 vl e b BlATEIS
STILLWATER MMG CO 2400 136.256.5% 143,000.00
STOLT COMEX SEAWAY 54 000 23450054 25012500
STONE ENERGY GORP A3400 1164, TTH. 62 1, BR9075.00
STRATTEC SEG CORF S200 BLETE.TS TrES0G.00
STRAYERED T 3500 1T 73000 TOTADE TS
STRIDE RITE CORP 10200 100401 44 10518750
STUDENT LN CORF 15000 TO2.ESh.00 845 500,00
SUBURBAN LODEES AMER INC 1R.400 135.0451.40 1EBBT.E0
SUGEN NG 4900 143 E32.00 T4 5000
SUEA FOCOS CORP 4 000 15461343 BT SHLOD
SUMMA MDUSTRIES 500 50,564 56 6585050
SUMMIT BaMNCORP E.500 41422700 ITE1512S
SUMMIT TECHMNOLOEY INC 59K 116,893.34 125.800.00
SUN MICROSYSTEMS ING 156 500 JAST HOS 11.485.237.50
SUNDCO NG A5 183,127.50 e, SO0 00
EUMRISE ASSISTED LIVING IS 2,704 B4 B50 47 4, 162.50
SUNRISE RES INC 15,800 45,568 .58 71,100.00
SUNTERRA CORP &y 100 L1 Bl B4, 64375
EUNTRLET BXS INC 55,300 FAEFAG LR E 3538893 75
SUPERIOR CONSULTANT INC 4,000 05,657.56 0, 75000
SUPERIDR ENERGY SYWCS INC 16,400 B3, TE2 42 83537 R
SLPERIDR INDIS INTL iNC 4700 12776701 128,388 75
SUPERICR SVES ING 17 B00 AT.2IE85 ATEQ3T.5
SUPERIDR UNIFCREM GROUP MG T.200 BT o0 B0 000 00
SUPERTEL HOSPITALITY T80 TE2I012 B6.18T.50
SFUPERVALLL ING. 2R 00 5RYTT 21853 T AEZ 350,00
SUPREMA SFECIALTIES INC 6500 BT AT 47 858.75
SUFREME MOS NG 10518 (=X A ] 101 BFATS
SYBASE INC 173800 1.557.882.45 1,300 80000
SYBFN CHEMS NG 300 B3004.58 11 E25.00
SYKES ENTERPRISES INC 41500 1.202 466,52 1,388 400,00
SYLMAR BT §1.200 12198601 3020000
SYMSE CORP JE300 205 445,75 234 00000
SYNOWLIS FINL CORP 13300 314,557,00 264,337,550
SYNTHETIC NS NG 500 34.778.00 TET00.00
SYSLQ CORP V1500 LHDBES.0O SA5TEEES
SYSTEMAX INC 2.300 Z2IT.45.00 2E8,775.00
T BWRO0S CORP 750 B0,187.50 EZAEN.E5
TATRON COMPONENTS INC TR0 415158 3208250
TALBOTS ING B 500 2.401,620.02 ,351,187.50
TANDY BRANDS ACCESSORIES INC 2306 5578250 S2.337.50
TANDIY CORP 10 G0 &2 55075 S48 OTECD
TEC CORF 44, 50 333 555,70 A0 TERLG
TECH OPS S2VCON INE 1.8000 23,754 25 2151250
TECHNE CORF 500 113,716.80 114,187.50
TECUMSEH PRODE GO 41.500 A5 13125 253756875
TEKTRONIE [NE 58,500 3,450,569.70 3,003, 556,25
TELEHANE FiML CORP 3,000 3157, 73500 T216.250.00
TELETECH HLDGS G 4500 TR ATEAT 150, B&2. 50
TELLABS M 44 2 1,543,852 52 105352500
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TEMPLE INLAND INC k- i} 1BE T&5.50 18809250
TENET HEALTHCARE CORP Tr2a0d A, BA5 AT BS 3,108, 452 50
TENNANT CO 700 B2 580,00 224,000,006
TENRECO BC NEW A.T00 3 A58.25 AT TI2E0
TERAYON COMMUNCATION 5¥5 85,500 3,850 52304 533606250
TEESRO PETE CORE 125900 512488 20553175
TETRA TECH ING NEW 158,165 AN TE0T 281082280
TETAA TECHRMOLDGIES ING DEL TEM TAT4206 T4 10000
TECAZD NG &7, 5851 a1y 6,060.087.50
TEXAS INDEWNC L] BELTLEIR 1,080,125.00
TEXAS INSTRS NG 429,100 B 0316783 15,550, 400,00
TENAS UTILS CO 13K 57406500 57183750
TELTROM NG 5300 TTET 25810 & ITOTHRTS
TFC ENTERPRIZES INC 5000 1225050 11:250.00
THERMOD ELECTRON CORP 8,130 AT 5 LERSDE IH
THOMAS « BETTS CORP 2830 125 58650 F2 20000
THOMAS INDS INC 15450 F1913.55 arasnd
TIABERLAND CO 15000 A3 HG2100 1,00.837.80
TIME WARNKER BNG 82100 302538422 £510012.5
TIMES MERROR CO KEW 4400 Fragsnn 20, T00.00
TIMKER CO 5,500 21T TaLE4 19110000
TEEERARY CORP 1IT200 BITA.30 11, 500,00
TITAR INTL BG LA BOE0 1,114, 78026 TIRETR0]
TITANRIM METALE CIORP 19.700 242890507 216,000.00
TI% COS NG NEW &7 T LRG048 2355 5635
THP.ENTERPRISES NC 18900 450487 38 BE5 12500
TOOHIMNTER INTL 1NC 5850 49,548 80 4961250
TOLL SACE INC 4B 400 S3015.86 B9 THO00
TOLLGRADE COMMUNICATIONS INC ) S0t 12200008
TORCHMARK NG 5500 2R TX5ABRSD
ToRd &0 7.000 M ATRT2 2TSRTE00
TOSCD CORP 43,700 SES1LTE 1,833,480 75
TOTAL CONTAINMENT INC 2,100 10,5830 6300 00
TOTAL REMAL CARE HLDGS INC FAH 1373208 45 IR 5]
TOWER AUTOMOTIVE INC 550 139 906 25 ER0B0E25
TONS RIS NG 157400 4,004 G88 Ak 1288250
TRACK DATA CORP 10109 145.296.85 142 625D
TRAMMELL CROW CD 1MT.500 2534 006,72 1,631, 20625
TRANS LLX CORP 10040 1345750 825000
TRANSACTION 5Y S ARCHITECTS INC 2000 153.200.00 LG .000.00
TRANSAMERICA CORF .55 282 0TS AET 50000
TRARESHARYOTIC THERAPIES INC 35400 118108129 1, 16520000
TRARSFORT CORP OF AMERICA 2500 107 G58.45 11330000
TRANSTECHNOLOGY CORF a.500 121217.50 BT 0325
TRARSWITCH CORP 13,100 433 530.57 E2001250
TRENWICK GROUP NG 24 350 EREETE N BOOATIED
TREX MED CORP 40,200 25 TED.00 24120000
TRIAD GTY NG 7504 131.785.05 13453125
THIAD HOSPS INC 5525 B0, BOS.SE 7583750
TRIBUME SO MEW A.50H A16.305.50 50532500
TRICO MARINE SVES NG X3.500 S50 £85.50 211675
TRICON GLOBAL RESTAURANTS (NC 7.0 BYGA64.5T 151177000
TRINITY INDS {NC 5,000 160 TEE.A3 6T 50000
TRILMEH GROUP [ NEYW 15000 21918251 2250000
TRUE NORTH COMMUNICATIONS 5,300 14521071 AT ATS]
TRUSTCOBK CORP MY 4 000 108,350,000 507, 500.00
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Name

THW NG

TUBCSCOPE INC
TUPFERWARE CORFP

THINLAE CORP

LS8 HLOG NG

U5 HOME CORP NEW

U5 OFFICE PRCOS CO

U5 WEST ING NEW

U 5 XPRESE ENTERPRISES INC
LHEAR INTL NG

LIFE TECHROLOGES INC

LIS

LILTRAMAR DIAMOND SHAMROCE
LINIEE AMERN CORP

LINICOM CORP

LBIF NG

LHIFIRST CORP

LMK CARBIDE CORF

LUMION PAC CORP

LMION PACIFIC RES GROUP INC
LMHION PLANTERS CORP
LUMISOURCE WORLDWIDE ING
UNISTAR FINL 3WC CORF
URISYE CORE

UNITED ASSET MGMT CORP
URITED BAMKSHARES INC W VA
UNITED HEALTHEARE COHF
UKTTED HLLW &3

UKITED NAT FOO0D5 INC
UKITED PAYORS = UTD PROVIDERS
LINITED RENTALS NG

UNRITED STATIONERS NG
UNITED TECHNOLOGIES CORP
UKITIL C2RP

UNITROOE CORP

UNNVERZAL DORP WA
UHIVERSAL FOOOS CORP
LNIVERSAL ETAINLESS « ALLOY
UNOCAL CORP

LISOA NG

LINUSMPROVIDENT CORP

LS AIRWAYS GROUS INC

LS BanCORP DEL

LS FREIGHTWAYS CORP

L35 LIGUTIS e

LEEA TRIICH [MC

LIS, INE

LISRARCORP NG

LISEC INC

LIST CORF

LIET N

LEX MARATHON GROUIP

USx U 5 STL SROUP

UTAH MED PROES 4G

W F CCRP

VALERD ENERGY CORP

Detail Listing of Investments as of June 30, 1999

Shares
TEG

25X

12,700
13700
500
10300
2300
335900
6,500
7100
ERLA00
1500
54,100
2. T00
&37,000
65 BOC
22, B4
5.600
5,800
24,100
105,000
8100
1220
0.7
7100
A5
BEE
Rl
G500
AT
5900
TEEQD
12000
T30
.500
tE 00
4,400
13,300
130000
26,600

Amortized Cost
£, B85 55
269.831.13
241 BER G
B3 10600
120,080 42
SERDGEES
110,302 50
BIraNIETS
183.168.00
bt K ey R B
11,662.00
150, PG 50
86510111
55,6040
F|E TS
152440 65
5 300,00
M2 008,50
E11.933.00
FXRAT02E
NG A08. 5
AIRTEI T
121,963 0
757756278
T L
1BE24000
2,580 21074
134357 5]
754 BTLED
BLEFT.00
1T AT 0
1384437 0
1,152, 3 O
12303511
158,364 15
650,.898.65
1914 30 ES
F3.535.00
45250318
BR.ITT.0T
B NS
HITRE
1ESITLTE
B55 441,74
1,700833.21
153414
A8 114 50
260,400 00
16,169 56
217.B30 55
259,405 0
B08, TeA TR
146,001 03
TEL 2T AT
52033287
v R )

Markal Valuge
4.206,712.50
3T 25875
245.900.00
BS.SG3T.50
130156 35
BE7TO0.00
A5 ERT 40

9 IATEERR00
198.747.50
252500
8,500, 00
190,612,850
224232500
BO481 35
AZR.043.75
1T 12500
91.575.00
21, 500.00
T&0.565.75
229,481 25
THAEE TS
124, 24375
155,700
13,503 70625
150,150.00
B3 15000
17002600
123068 75
1,338 575.00
EZ605.25
12,851 500,00
1,468.600.00
1541, 600,00
141, 050.00
168,3565.25
BAE 343 TE
21812500
#8.575.00
483,425,060
E45, 41250
330,700
20008750
LERRET 50
506881875
52T 73750
52.160.63
4BETS.00
264 50000
178, 50000
17800 00
ZTHAE5.TE
43165375
118,800.00
0153500
5,557 500,00

ETO2AT L
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Mama

WALLRE CITY DEFT STORES INC
WARCD INTL INC

VARLEM CORP

WO MEDHA

VERISIGH RiC

VERTEX COMMUNMICATIONS CORP
VERTIZALNET INC

VESTCOM INTL BT

WRASOM N

ViAD CORF

WLANT CORP

VIDED DISPLAY CORFP

VINTAGE PETE G

VIRGO MFG SO

WIS CORP

VISUAL METWORKS INC

WULECAN MATLS 0O

WABASH MATL CORP

WACHOWVA CORP NEW
WACKENHUT CORRECTIONS CORP
WAL MART STORES INC

WALDEN RESIDENTIAL PPTYS INC
WALGREEN CO

WALHER INTERALTIVE SY5
WALTER INDS INC

WARNACD GROUR INC

WARNER LAMBERT CO
WASHINGTON FED NG
WASHINGTON GAS LT 0O
WASHINGTON HOMES INC HEW
WASHINGTON MUT T

WASTE MGMT NG DEL

WATSON PHARMACEUTICALS INC
WATTE DS INC

WALSAL MOSINEE PAPER CORP
WEBB DEL CORP

WEBCD DS INC

WEBSTER FINL CORF WATERBURY
WEIDER NUTRITIOM INTL NC
WELLMAN INC

WELLPOHNT HEALTH NETWORKS INC
WELLS FARGC + CONEW

WELLS FiNL CORP

WENDYES BNTL NG

'WERNER ENTERPRISES NG

WEST PHARMACTUTICAL SVECS INC
'WESTAFF [NC

WESTAMERICA BANCORPORATION
WEETERN BAMNCORP

WESTERM BEEF INC DEL
WESTINGHOUSE AIR BRAKE CO NEW
WESTVACO CORP
WEYERHAEUGER CO

WHIRLPOOL CORP

WHITHEY HLDG CORF

WHOLE EO00E MKT ING

Detail Listing of Investments as of June 30, 1999

Shares
21,500
130,900
14,181
7400
445,200
6,500
2300
1,100
35,300
172700
270

4,400

4300
700
5,000
8,200
4,100
73,800
E.200
G0, B0
E.500
ITEAN

7,600
12,800
472142
210,27
4200
40,400
B.200
A0
5500
EOO00
el i
T2

19,500
3,400
3, B
7,500

18,30
=B

10,300

245,800
4100
3200

Amortized Cost
31, 783.53
1,118,14678
2505798
43,504 50
SERETT.A0
pro ]
180, 717.53
45, 575.05
1,484,008 50
TRET IET.00
B0 023 45
FEBELAS
852 209 66
ITAMTE
122 TH5 08
174, 815.3F
20617430
AT OERT5
437E G5 A%
115718 4T
1264684512
1373588
4,957 202 32
B35, 269 28
115,684 .48
450, BN 42
8.883. 7510
151, 74200
188, 275.00
2845300
18,463,497 .50
10,100,352 89
164.582.35
BS1151.76
158.655.40
AB7.280.13
Sdakey
162.750.00

T4 83058
112,143,580
BT EI2 B4
4. T30.52585
ATE 443 TE
51685103
144,582 50
1357500
132,684 54
12410600
130, 500 00
61.004.50
22813570
138 A2LTS
512, 98775
248759102
162.255,00

T IT0.82

Market Valua
20357500
1,804.018.75
57433050
A5 10000
354 TH 00
B SEE TS
ZH0SD0 00
T ESD D0
155220000
5.342.90525
GG 550 .00
HHATEO
O3, 200 .00
TRDIZS5T
a0 B 25
16000000
377305000
THAITS
631451250
12 BIED
28380000
1E3. 700
0483, 187.50
126,000.00
15,4375
ST4TI5.00
B2 D00
ASRETEN
15T 600,00
E2 40000
T, 790,545 08
11,302,086 25
AT 28250
TIRATS00
1BSED0D0
SEREEL50
B 28 00
THZ TS0
63,295 00
11l 75000
7180000
515552500
S70,087 50
Sad 250 00
15563500
137 3TA00
1891250
124, 10000
130,500.00
&8.831.25
474 ESR2S
139, 200,00
ML ATE 00
ETE53 20000
1ERATE0D
15350000
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Detail Listing of Investments as of June 30, 1999

Mama Shares Amortized Cost Market Value
WICOR INC 600 17783750 184, 357.40
WILLAMETTE BIDS (NG S50 168,543 00 257.550.00
WILLIAMS 005 INC 1,600 TBE.TZ3.T5 918.350.00
WILLIAMS CTLS I 4,400 10.673.52 1351250
WILLIAMS SOMOMS ™D 41,800 1B 37634 1.455,162.50
WILMAR INDS INC N 174,058 65 POE.000.00
WINN DIXIE STORES INC 7500 38573025 ZTT0ANIE
WINNEBAED D NG 500 147.270.53 155,250.00
WINSLOEW FLIRNITUIRE INC 11,800 135 54060 AETTEO0
WINSTON RES ING 4400 1280225 17537 50
WISDOMSIN CENT TRANSH COHRP 9,500 18y 30824 15312 50
WITCO CORP f.pos 12785494 13625000
WLR FOO0S INC 20,800 15533717 1680000
WOLDHAN LMBR D 8100 TRI170E3 o 22500
WOLVERINE TUBE NG 25,600 554,143.51 743,700.00
WOMEN FIRST HEALTHCARE INC 30,700 33770000 206, 775,00
WODDHEAD INDUSTRIES 11,300 170,764,595 138, 425.00
WORLD ACCERTANCE CORP 25600 135,626 54 128,500,080
WORLE ACCESE ING 9,506 12946732 134, 3870.53
WORLD COLDR PRESS WWC DEL 3100 13835000 1E0. 250,00
WORLD FUEL SERVIGES CORP. 15900 173,707.50 234,525.00
WORTHINGTON INDS 1N 14 800 i B D LY ITH.00
WPS RES CORP 400 117,0887,50 114,000,040
WRIGLEY Wh SR GO 5904 S5, B8, 00 508, 206 5
WYMAN GORDON SO B 1F18ETE.00 1,304 BET 50
HEROK CORF 155700 7218 E22.50 11,558,531 .25
YELLOW CORF LK £33 220 B45.475.00
YORK GROUR INC 1T 44 710,78 B7.75000
YDRR INTL CORFP 145104 51144751 511205375
ZEEAA TECHNOLOGIES CORF 4,800 17206070 T 500,00
Total Domestic Common Stock 66,519,923 1,956,482 502,60 2475,029,621.58
Domestic Stock Warrants

NTL NG 13517 173,862 50 581 47250
INTERMATIONAL CALELTEL INC 5ETS 1Ky 1] 11647500
POWERTEL INC 0RO 0.00 SO
Total Domestic Stock Warrants 25,392 173, 962.50 708,043.50
Preferred Stock - Domestic

FRESENILES MED CARE CAP TR 1,750 1,838,562 50 1,747 500,00
Total Domestic Preferred Stock 1,750 1,838,562.50 1.767,500.00
Commingled Domestic Stock

RUSSELL 2000 FUND 4356647 06 OO 0.0 109,234,102 45
Total Commingled Domestic Stock 4 356,643 106,000,000.00 109,234,103.45
ITGTAL DOMESTIC EQUITY 70,903,777  2064,495027.60 2,586,739,268.53
COMMINGLED EQUITY TRUST - DOMESTIC

STATE STREET SPIF EE7.425 110,964 675,42 115.176,656.58
ICGMMIHGLED EQUITY TRUST - DOMESTIC BET 425 110,964 675.49 115,176,656.59
EQUITY SECURITIES - INTERMATIOMAL

Common Stock - ADR

AT = TCDA NG iTEN E78,876.57 1,127, 500.00
BANDUE NATIGHALE DE PARIS 54 500 247371015 4541 383381

INVESTMENT SECTION
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Detail Listing of Investments as of June 30, 1989

Hame Shares Amortized Cost Markat Valuo
BP AMOCD PLE TG 7ES 4,875 TE1E3 B2 25T 50
BRITESH STL PLC 158,000 4,104 458 50 432637500
BRITESH TELECOMMUNICATIONS. 24200 1,500,596 20 4,744 250.00
COMPANHIA VALE DD RID DOCE 158500 3444 BR1 .50 3,232 000.00
ECESOFT GROUP PLS 23700 T2 43S IM.TETS
EL&M PLC F2A800 43213263 S10, 20000
ESAT TELECOM GRDUR PLC 44 200 1,59,818.12 1.8E0.275.00
HAMSON PLE GR.600 2078, F06.TT 3 EMER S0, 00
IKDEPENDENT ENERGY HLDGS FLE G5 D0 Tr1124.40 926, 500.00
KOREA TELECOM 42400 116852400 1,575 000, 00
MEWS CORP LTD 34,100 T15.681.48 1204, 15625
KEWS CORF LTD 16,500 IngsTagr S3N408 25
PECHIMEY 138,240 1802720891 2A2A000
FERIFSAHALN PERSERDAN IKDO SAT 37500 A28 25250 T30,05000
PHILIPPME LOMG DIST TEL CO 15,00 178753879 2.265,270.00
RAD GASPROM 10,000 1883507111 1.138.775.00
REPSOL S A 150,000 2153465 TR 3,046, 87500
ROYAL UTEH PETE €0 259,000 9,868 47008 15,604, 75000
RYANAIR HOLDGS PLC 18,500 T2 87338 1,004, 70000
SOCIEDAD QLIMICA MINERA OE CH 41,775 1454 BET a4 L AT a0
TELECOMUMICADDES BRASILEIRAS £0,000 0.00 312500
TELECOMUNICACDES BRASILEIRAS 50,000 5,510,002.50 o, 500000, 00
TELEFGHICA DE ARGENTINA S~ 1048, 500 2822 1938 3,404 187,50
TELEFOMIA DEL PERL 54, 126.700 2,104 0 42 191633750
TELEFOHCS DE MEXRCO S A 5,530 2,155, B54.5¢ 5,518, 85013
TEWA PHARMACEUTICAL INDSLTD G370 3%y Te.AT FA21, 30000
UMILEVER NV 8928 2493415591 2m7.T28.00
VIRGMN EXPRESS MLDGS PLC BE.TOD TR 55354 817, 70293
VODMFORE MRTOLGCH PLT 14,550 L9ITE2T2E 2J566,350.00
Total Commen Stock- ADR 2,257,858 66,984,018.75 BB,925,561.45

Foreign Common Stock

AAPT LIMMTED 280,500 82688607 BT AR T2
ACE LTD 180,000 4 541,103.73 £ 52000050
AlR REW ZEALAND 1,120,000 2845, 7365.28 2314, B0 32
AIRSPRAY Wy ALKMAAR 2T ALD A18.443 61 B8, 005 £
AIXTROM 8,0 BT 12333 THEEES.31
BRI NOBEL NV B3.300 339790778 3,7118.302.04
ALCAN ALUMLTD 11,100 ITATIED 35450625
BLCATEL 81,386 8.040,780 54 19,458 006, 60
ALFASA 534,300 24X2080.2 ZHEESLT
BUGECG 6,000 A43,881.35 AT1.817.08
ARMCOR LIMITED 1033142 387272 05 5716458
ARISTOURAT LEISLIRE 157,600 1.005.024:42 1,154 450071
I, DAk Ba:000 178, 868.12 163.TBS.TE
ASSOCITED BRITISH FOO0S PLE L i 45T TET G 2591,00143
ASTRAZENECA 28208 1,300 698,77 3.623.550.11
ATHLON GROEF MY 13000 Flspa 07 31505365
ALCKLAMD INTL 587048 938, 84601 B2, 14543
ALFST + M BANK GRP SRR TN 3.904,985.73 3,147 51025
ALSTRIS TARAK 17600 116523747 1,025,457.18
AXA 47558 2536507 55 5,204 25524
BARRICH GOAD CORP 17,800 35716475 J4EE12.50
BASS 480 328 414 842 20 711455183
BAYER AG 168,000 6 TIEE3 14 0,596,124 58
HAYESR HYSD VERENS 101,700 7454 149 46 BL.EOT A4 TR
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Hama

BCD DE ANDALUCIA
BCD PASTOR

BOO SANT CENT HESF
B

BICC

BICWAIL CORP INTL KEW
BLUE CIRGLE INDS
BOOTSCO

BRIERLEY INWMT LTD
ERITISH AFWAYS
BURE INWESTMENT AB
CABLE + WIRELEES
CARDN MNC

CARMIVAL CORF
CARTER HOLT MARVEY
CELESTICA ™I
CHELNG KONGIHLDES)
G TECHNOLOMGY

CIE DE 57 GOEAN
COCHLEAR LTD

COLES MYER LIMITED
COMPUTACENTER
COMPUTERSHARE LTD
CER LIMITED

DAMLER CHRYSLER AG STUTTGART
DaaTo TRUST COMST
DEUTSCHE BANK AG
CEETEFCHRA MLDG A
0o+ GO REST + CAT AG
Do SAN

550

DUCATE MOTOR HLDG
EDEL MUSKE AG

EISAI GO

ELECTRASEL

ELF AQUITAINE

ELF ACQLITAINE
ELKEM A5

ELSEVIER NV

ENERGY DEVELCPMENT

ESSELTE A
ETRADE ALISTRALIA
EvH A

FAST RETAILING CO
FAULDINGFH= O

FIAT SPA

FIRST BANCORP P R

FIRST CAPITAL CORP
FORERNGESPARSE
FOSTERS BREEWING GR
FLLT TELEVISICH METWORK INC
FLRLUL BanE

FLERICHCA BANK OF
GEMSTAR INTL GROUPLTD
GEN

GLAXD WELLCDME

Detail Listing of Investments as of June 30, 1989

Shares
L2000
8,100
453 250
1,435,558
1478,374
15,504
G4T Bad
5065000
5681,304
1,455,700
&7 8D
BT 00
285000

13,200
£.500
206,400
&, 000
258,000
14 461
42,174
53,344
518,000
348,500
141,000
170,000
8,000
72300
15,000
55,000
1801200
5200
637,100
18T 575

2585158

5000
AT000
155300
S1615
=T

Amortized Cost
1.B46.614.69
AR ETLTT
4.288.425.55
4,221,750.38
5, 56660481
588 ZRAF
S BETHIT T4
6,004, 20060
207805354
8.688,020 .56
ATE 535 64
4957 459,61
6,574, 755,14
1,345,605 55
5,915, 155.00
TERIFIT
3288 500,05
LR EITE
4,246, 13348
593,715.93
ZABG.339.36
1,013, 701.32
547, 76170
B265,372.17
3006, 746,38
103 D460
LT EIAS
T3 22437
STAFT 8
540,850 448
TG
E53 200 58
4334855
4,549 355 28
3, HE8350.95
2.873.087. %5
5,556.850.16
1580540 B3
577275068
Ha088.12
1,455.058.81
T A8 Y2
1444582 .20
L ]
61158135
S22 541.57
TiE013.64
Ly B W]
1,180, 77354
4 BET B2 35
3,4453%
17517162
174881 57
1673444 42
ERARE e

#4454

Market Value
27T 0005
413,070,945
5137.695.13
6,556, 258 10
.108,575 67
TERIN 8
430813215
SEIE.0aT A%
1033 e 3y
VOUOGE, 350 54
359, 25045
TN TELTE
B, 194.245.35
LATHES0 00
o, 200, Foh O
570,200 00
4,258,911 44
498,856 31
4,915,650.90
EI7 317407
3 TTHAES B4
e ATE2a
10BN TT
8,557, 14588
SAS.208 00
1,085,254, 18
356438418
B17.526.18
SEREET A4S
BRE 2G5
TEE.238.40
540 552
3rasans
5,003 852 59
4567, 540,60
BABRO3E
TAHIE 234 50
2851530
4047 5T2.60
L3I AEREE
1.582651.07
23p5a2.77
3.245.403.55
1 TR A5 ES
SI2ETEAT
584257030
117, 325,00
591, 626,77
LEAT 5T 12
120161868
534357 83
144, 207.89
158,580 13
11.040.300.00
BT 43400
B.181,080.52
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Detail Listing of Investments as of June 30, 1999

Harne Shares Amartized Cost Markat Valua
GOLDCREST CO 4 0 BE3 027 &0 TIF 4105
GRANGES AR 155261 2,108, 325.42 2,BR05Tr .2
GREAT UhgY STORES: A58 S50 5,764, 735.50 552518060
HELSINGIN FUHELIN 6400 307 58121 X BO6.5T
HITACH B3 000 8,237.046.42 BEEQ.TIR S
HITE BREWERY 20 THADD B0 588 51 SR 3E%ED
HOECHST AG 45300 1,960,386 63 D05 1334
HORRAIDCY BANK 05,006 17726550 163,405,170
HOKURTIU BANK 2000 ITT. 14008 1R Bk 0a
HOMG KODNG ELECTRIC 2081000 BATE 18858 TOET 67454
HSBC HLDES ar.34n E41.55303 3,550,554 55
HUOSONS BAY CO 31000 MHTHAAT 45,5060
HUTCHISON WHAMPOA 781,000 2480 5P A0 T8 5F03
HYDER =2h, 168 LGS SRS AS IAA3.828.04
IBERDROLA 54, TE,000 TR0 EYSa2 11,423,218 52
INCE LTD 7,800 11645350 142 200.00
INDRA SISTEMAS 54 18,000 1Te T e 193,582.02
ING-GROEP WY TA.045 BAEST30.08 12,697 474,81
INVEREYS TRLETS 4,592 080.55 35801768
IWATELRANK OF) 8,000 H3T.5E2.12 IHSIN
JaBAN AIRPORT TERM 000 508, 188.42 BORI0E T
JeRDNE MATHESON B56, 000 4,165.537.79 4,480 00000
JT HOLDINGS 3T 000 56,300 B4 £50.011.68
5T AUTOMATION GRO I TR A55.57 5364 504 B
SO BANE 42,000 178,438.23 IE3A3ETE
KARA HOLDINGS AG 1750 BAY, OGBS G ATEE)
FAMPS AG ZL A0 TTH,BB3.08 52204 50
KAPPA CREATE CO E2000 243 R ST T2 RASTE
KEMIFS, O 10300 AT TET G 6E
KEEMPEN + CO WY 15387 1,004,856 87 S8 BT ES
KINGWELT MEDIEN AG 5200 28803724 3TH 64 43
KBTS MRS GO 53,000 2,400,797.18 1308 578 TE
KON GO 26 000 T3, 02008 535.651.70
KORAM BAkK T30 BAZ. 0535 @] 357 58
HLRITA WATER INDS B5,000 2.BB5,555 16 2ATE, 13537
LATDILAYY INC 455,000 31224378 3355.E25.00
LANG CORPORATION 23,000 P56, 204 BE T35.807.74
LINDETEVES JACOBER 25,000 FTET A 2135137
MAKITA CORS AETADD V1550685 FARE . R
WARKS = SPENCER 455 A0 2981877 2700447 85
WMATSLISHITA BELC IND FE.000 BB1RLTTS A1 53702050
MAYNE MICKLESS LTD 1,105,800 4 BRSSO 08 3,784,196.36
MCL LANDLTD T S31.383.60 BAG,B05,08
WERITA OYJ 550,000 1:201.002.84 33T
METO AG ORD SHE 170,000 ABEGTEDY By BT 18
WETSA SERLA OY 165,000 142672618 1402117 ER
MIERON HLDG AG 4,050 B51,814.84 ST OMS
WEOUEL ¥ COSTAS M1 10,400 3097411 I 55 AT
MODERM TIME GROUP 50,655 1002 138,25 5204 565
MG CORP 31,00 105683547 T BATTS
NATIDMAL BX COA MONTHEAML QUE 324,800 237541807 A ZE5 43020
HATIONAL POWER 027 2.529.02%. 71 247 1IasT
MATL ALFSTRALLS, B &7, B0 6,704 85121 TH90.105.12
HEG MECON 26400 B0 550 T4 55, 008 54
HEGFOST 34500 B23. 58550 R
REW WORLD DEVEL CO 1,080,000 1 B0 EXT.O1 & 256,406 62
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Nam&

HEWBRIDGE NETWORKS CORP
HHF

HICHIDD FIRE = MAR
RIPPON BRGADCASTING
KiPPON TEL-TEL P
NORSK HYDRO AS
KRORTEL HETWORKS CORP
HYCOMED AMERSHN

Qi SYSTEM PLAZA CO
QPENTEXT CORP
ORICALTD

CRITOHLMPL O

PAE K T BEMLA,

PEREZ COMPANC 5a
FERLOS CORP
PETROLEUM GEG SW5
PHILEPS ELEGHON]
PICHEER INTL LTD
FLACER DOME ING
POWERGEM

QIAGEMN Wy

QUALITY HEM THEARE

R+ G FINANCIAL CORP
RAPALA NORMARK CORPORATION CRD
Aapman, Or)

REMALILT [REGIE MATIONALE)
REPS0L 5A (RG]
RESEARCH M MOTION LTD
RHEONE POULENC 54

RIC TINTD

FITCHIE BROS AUCTIONEERS INC
ROGK FIELDCO

RWE AG

SAILOR PEN GO

SAMLAM

SASOL

SATC CORP

SEAGRAMLTD

SHELL TRESFT+TRDG
SIEMENS AG

SIME DARBY BHD
SINWARE ING
SEYEPHARKMA

GG, GENERALE
SOMERFIELD

SOMY CORP

STORA EREOCY
STOREHOUSS
SURERDIPLD 5A

SVEMEKA HANDELSHAMKEN SERIES &
SWIRE PACIFIC.

TATE+ LYLE

TAYLOR WODDROW
TELECCHM EQRP oF M2
TELELCCOM ITALLA SF8
TELESTE CORF

Detail Listing of Investments as of June 30, 1999

Shares
Vb, GO
228,050
250,000

1060

0
41200
33300
351520
16000
SR
483 290
TEAEN

b e
07 5
&7 &0a
E1.E00
g7 252
1473359
12,40
A5, 000
V0L 000
ZATS.000
S8, B0
85,000
LETADG
&0 567

44,700
46
45 000

100
10,061
55,000
47 6
BAEEES
204,500
26000
2200
658,500
42,100

1 1500
0000
2000

33,085
8.5
5,000
303,056
{200
35,050
153500
820,500
S0

485 000

1365331
BAS 100

Amaortized Cost
e f )
§15.45080
2,648,178
A35385 75
3,004,542 85
1.455.498.47
185253000
1 G52, 50,20
1823747
B2 18750
324386 44
2568 000,02
133 B
2891, 765 25
1.081 930.47
L3207 46
2800 56374
J13H,143 46
AL T80
B.218.747.33
rRaraa
4553583
Ta2 fanmn
THE.EZRAT
3121,038008
2 T8I
283154685
b R el
382844501
SMSA1ITES
T35.582.00
39 TISES
671328003
TETAAET
ST Sh8 1Y
1,445.555.04
T i
B56 328,63
4,350, 150.00
LIGEREETE
3.131.859.38
A S1T00
8T 1E R
4.BFT 1801
221218544
2433,120.83
227375438
4838 TR BS
H25A4ZT 4
22r8ITTTa
4204 B35 6D
380808507
4 40250732
625671741
144056614
4587719

Markel Value
£,143,108.87
BO7 51392
88934 80
AT 00374
a5 BT R
1.5 37492
2800 B56.25
2,499,163.53
E3TAE T4
21500000
2EATTEZ A2
041301 54
1,256,020 50
o 00 S6E 5L
143535051
30 0E
56318179
378, 751.66
145, 10000
9207, 73585
4517063
5TH.BOT 14
16T 0000
0045530
811125
3,550108E 04
SES0TITAT
S0h 1TED)
E.TO0OBETS
S.EZRAME
B0 00000
3E1 08512
AT LG
SRS
1,005 57000
146179578
553 12048
1757500
000 5 G
TSI 2
1,183, 60926
354.500.00
230 082 87
sSamETar
X9 005 64
S22 M0 06
32719 402 08
LERAATE 54
TR
2.202,747.79
T2 E11 05
I 43721280
290867733
=t o L )
4801 4B 14
45557485
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Detail Listing of Investments as of June 30, 1999

Hama Shares Amartized Cost Markat Valus
TELESYSTEM BTL WIRELESS INC 34 200 2T, TA515 B3 12184
TELBFD 5A ORD 1.500 AiH 754 56 1ES 51T
TOEICO £55,000 1, 5200486 55 1.901,704.40
TRANSOCEAN DFFSHDAE MG 45,700 1,182, 8563.85 1,183 628,00
TSURUHA O 15,000 &36.553.13 1.115.365.15
TYZO INTL LT HEW E2.651 3,451,035.11 §ayaaTaes
LNIOARMARK 50,000 249552085 JAT AT
LIMIOUE INTL Ny 17849 450207163 43T AT 08
UTD GROUP LTD 2F3158 ATA241 TR 85 46043
WE TECHNOLOGIE a5 145,000 1.579. 87147 1,358.855.07
VERA A 82620 ABTETEZ A 35808617 48
VEMTURE MANUFACT 52,000 S48, 54227 TOT BT345
VERITAS DGC ™G 6.200 3BT TAT AL ATH AT 50
VESTA WIND SYSTEMS 13,500 Bo2 5804 1227304 29
WOLVD{AR] td 1,500 256337978 4,103 LT 75
WEST JAFAN HAILWAY 1,458 508257124 52 63045
WHARF{HLDGE} 1,755,000 SIIBEDSFY 5 EGRBY0.TY
XL CAPITAL LTDH 5T.0T3 3.3 10T 3224524 50
YadaDa DENSECO 0,000 116321262 29353037
YoRDHAMA REMO GO 110,000 T34, M 38 TITH8.33
ZURICH ALLIED AG 9, B0 331382115 8458531239
ROYAL DUTCH PETROL 44, DO £4857 585711 8653287 AT
TELEFOMICA SA 265,574 5.105.392.53 12T AT 2
Total Foreign Common Stock 75,513,127 502,160,957.44 615,837,561.69
Foreign Stock Warrants

INTELCOM GROUP INC B G s270 .00 5328500
PARETINA KiMLA 453,225 .00 M1 ET
MEXICO{UTD MEX 5T) A2TT 000 400 0iod
VENEZUELA (REP OF) Bagd 400 &0d
Total Foreign Stock Warrants 3,744,955 0.00 165,205.87
Preferred Foreign Stock

CEMIG T8 ENERG MG TE.281,000 1,710, 584,05 1654 87700
HYDER 21508 G0 372 A3
PETRLOL BRASILEIRDS 10,434,000 2,318 446 20 181840527
Total Preferred Foreign Stock 89,930,100 4,027.290.33 3.646,350.62
Foreign Commingled Equity Fund

SCHRODER INTL SMALL COMP FUND o 40, 7aT AT 1,552,563 58
SCHROEDER EMERGMG MET FD BT.24% 173, 750000000 195 437 478 97
Total Foreign Commingled Equity Fund 117,348 214,531 87337 267,290,022.95
[EQUITY SECURITIES - INTERNATIONAL 171,563,389 T87,704,135.89 975,864,702.58
Real Estate Investments

ASSOCIATED ESTATES RLTY CORF 9,500 1168728 eSS
BRAMIYWINE RLTY TR 5,500 107 500,31 100 558,75
CHL = ASSOC PPTYSING i, 200 109 28054 110,77 5.00
CAMDEN FETY TR 5,800 18055000 16035000
DEVELOFERS DIVERSIFIER RLTY 8,000 130,045.12 135,000 00
EQUITABLE PRIME PROPERTY FUND 865 TATZEE0.74 4R 82037
ENTERTAINMENT PPTYS TR 7200 1ET AT 128 50000
FEDERAL RLTY INVT TH 5,500 1152200 1E831.25
FIRST INDOL RLTY TR NG 4500 134,443,795 13448075
GABLES RESIDENTLIAL TR 5,500 14304700 14233750
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Detail Listing of Investments as of June 30, 1999

t System

Hama Shames Amaortized Cost Market Valus
HEALTH CARE PETY INVE ING 5,500 15801226 1581250
HEALTHIARE RLTY TR B.300 174, 336.25 17533750
HEALTH CARE RET INC ] 1 435ETE00 1,267 12500
HIETMAN REAL ESTATEFD Y a4 12, 000 000 00 12,556 320,00
RTPPTY.CO 12800 126, 604,48 125.400.00
JON RLTY CORP 7,700 IER5TI G AT2.287.50
JHE GROUP TRUSTY 13357183 1249508317 14, 185,505 55
JPRLTY B 8200 1270653 1ET AT S0
LTC PROPERTIES HE Z00 TER T304 133,500.00
LASALLE HOTEL PPTYS T 119087 B2 E3TE00
LERDARHOFF + ROGSOH FO R 125 12.652.768.00 15.519. 140000
LOUSSIAKA HEG FIN AGY MTG REV {DERT SECURITY| 205, 440,81 09 440 B
MACERICH TG 5,200 136, 500,00 136, 50000
MERIETAR HOSPTALITY CORP 8,200 T35, 400,00 135, 14250
HATIODNNIDE HEALTH FRTY S INC G200 111 336,50 1818750
PATRIOT AMERN HOSPITALITY ING 5,400 T1E0024E 10T E50.00
FRENTIES FFTYS TR T 00 1EE A3 00 TRTTIT50
REALTY INCOME CORF A0 112500 TR 124,00
RECKSON ASSOCS RLTY CORF 540 12690000 12723750
REGENCY RLTY COAP 3.100 106 A% 111881325
SMITH CHARLES E RESIDENTIAL 3,300 11238545 181.993.75
UK CHNTYS (NS 2300 11360000 13 EO0L00
TOW REALTY FUND W 280 1, 00 CE0UO 14,847 558 B4
THORNBURG MTGASSET CORFP t 1600 121.971.48 VG OO0 00
TRINET CORP FLTY TR NG 3700 98,567 58 WEA437E
LHITED GOMMION RLTY TR INC TES00 188.575.00 1RE.5T5 00
WASHINGTCON REAL ESTATE INVT TR 6500 0,237 48 110,068 T5
WERNGARTEM RLTY INWS 4,400 153, 70003 183700 00
|TOTAL REAL ESTATE INVESTMENTS 60,032,374.94 67,261,259.28
ALTERMNATIVE INVESTMENTS

ABINGWORTH SIDVENTURE 1,265,043 164126292 THE Y0
ADNVENT W114P 1,097 256 1,067 29642 1.65T.55E.59
ALFETIN VENTURES IV 2,550,885 286058542 783766802
BATTERY VEMTLURES 2,558,506 2,538 50601 20E5106.67
BRMSON PARTHRERSHIF FLUIND TRLUIST 443 B30 44362 853 00 45935 50142
CROESPOINT VENTURE PARTHE I 1,652,357 1652 186,71 3855718,
GEQCAFITAL IVLP 1821727 T TR JBAT.EET.OV
EOL0ER THOMA CRESSEY RAUNER 1,216,857 121E AT A 3581, 555,53
ABINGWORTH BIOVENTURES 557 00D SUT.000.00 80114522
HARBOURVEST INTL PRTHMR B DIR T2 04 TTEI 20412 TAAE0E
HARBOURVEST INTL FTHR NI PART SO0 G053 0410 BM35 251 RS
HELLMAN + FRIEDRAN CAPITAL 2204 A5 204 B54. 00 1TH2 RS
INTERWEST PARTRERS VILF 1430000 Bl D00 135142418
¥ELED IWVESTMENT ASSOC. WV LF EIT1334 331, 30404 4 5E5.591.34
CCMOPPORTUNITIES FURD LP 5285189 3,254, 185 00 A5 ITE LY
OLYMPUS GROWTH FDUI S 266189 3,065 18505 160237043
AECE PARTNERS 1 TR A2 2,449 652 49 257705372
EPROUT CAPITALVILP A DR 000 & 000, 00000 [ER EACN R v
SUMMIT VENTURES BV ZITRTTI 2,3 TTLEL 3018, 058,54
'WELSH CARSOMN ANDERZON « STOWE AEMETS 3,806, 874 68 o G50 EXE 2
[TOTAL ALTERNATIVE INVESTMENTS 53,618,014 97,812,452,95 1 1?.14&,?55.53
(|ERAND TOTAL 5,257,942,312.46  5,947,727,195.64]
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Hall Actuarial Associates

Charles G, Hall 1433 Hideaway Court
F.CA, MAAA, ASA Baton Rouge, La. 70804
Enrolled Actuary (225) 924-620%

Septemper 16, 1999

Board of Trusteeg

LA STATE EMPLOYEES' RETIREMENT SYSTEM
Post Office Box 44213

Baton Rouge, Loulsiana 70804-4213

Ladies and Gentlemen:

Pursuant to your request, we have compleced our twelfth annual waluation of the
Louisiana Stacte Employees' Retirement System ag of June 30, 15%3. The wvaluation was
prepared on the basis of the data submitted by the Retirement System ocffice and the
actuarial assumptions adopted by the Board of Trustees, and reflects the benefits in
effect cnit the valuation date.

The 1825 Legislative Session produced no Bills which would have & prospective affect on
funding. Notable changes in recent prior legislative sessions include the following
Agts: Act 572 of 19%Z established the Experience Account which provides for the pre-
funding of retiree COLA's by accumilating excess investment income until the acoount is
sufficient to cover the liability of increased benefits. The Texaco S=ttlement Fund was
established July 1, 1995 to dedicate allocated assets to reduce the initiazl unfunded
actuarial ligbility established by RAct 81, Act 40Z of 1935 establishes that if the
Experience Account Balance is sufficient to grant retirees a COLA, the Board shall grant
a COLA not to exceed the lesser of the CPI-U or 2%. Benefits are restricted to those
retirees who have attained the age of 55 and have been retired for at lesast one year.

The funding objective of the BRetirement System was established by Constitutiensl
Amendment Number 3 during the 1987 Legislative Session and requires the following:

a) fully fund all current normal costs determined in accordance
with the prescribed statutery funding method; and

b)) liquidate the unfunded liability as of June 30, 1%88 over
a forty yvear pericd with subseguent changes in unfunded
lisbilities amortized over period(s) specified by statute,

On the basis of the current wvaluaticn, the total contribution rate payable by the
employers for the year commencing July 1, 1939 should be set egual to 12.7% of payroll,
plus & required legislative appropriation of 54,492,201,

When compared to the prior year's employer's rate of 12.4%, the current emplover's rate
of 12.7% reflects an expected incresse in the employer's rate from the prior vear
resulting from data improvements. The current contribution rate, plus the reguired
legislative appropriation, when taken together with the contributicns payable by the
members, iz sufficient to achiewe the funding objective set farth above.
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Hall Actuarial Associates

Board of Trustees
LASERS
September 16, 1999

The methodolegy for determining the actuarial walue of assets, approved by the Board of
Trustees, was changed effective July 1, 185%. The method wvalues all assets on a basis
which reflects a four-year moving weighted awverage of the relationship between market
value and cost wvalus. The objective of this asset wvaluation method is to smooth the
volatility which might otherwise oceour due to market conditiens on the measurement date.
The actuarial wvalue of assets for the fiscal year ending on June 30, 199% were in the
amount of £5,940,101,500. The Actuarial WValue of HAssets, when adjusted for the
Experience RAccount Fund in the amount of $365,143,5%1, and the side-fund assets from the
Texaco Settlement Fund of $108,252,044 vyields assets for funding purposes of
55,466,705,865.

In performing the June 30, 19929 wvaluation, we have relied upon the employeese data and
financial information provided by the administrative staff of the Louisiana State
Employess' Retirement System. Eegarding participant data, each record was edited for
reasonableness and consistency, although the walidity e<¢f the information was not
compared to source documents or compared with data for the same participant utilized in
pricr valuaticons. Regarding plan assets, a general review for consistency and balance
testing with information furnished for the prior year's valuation was performed.

The present wvalues sheown in the June 30, 19299 actuarial waluation and supporting
schedules of this certification have been prepared in accordance with the actuarial
methods specified in Louisiana Revised Statutes Title II Secticon 22(&) and assumptions
which are appropriate for the purposes of this waluation. The funding method prescribed
is the Projected Unit Credit Cost Method. The actuarial assumptions and methods used
for funding purposes comply and are within the parameters set forth bv the Government
Accounting Standards Board (GASE) Statement Neo. 25. The same actuarial assumptions and
methods were employed in the development of the Trend Data Schedule, the Schedule of
Funding Progress and the Schedule of Employer Contributions which were prepared for the
Financial Section of this report, Furthermore, we certify te the best of ocur knowledge,
the methods and assumptions comply with generally recognized and accepted actuarial
principals and practices set forth by the American Academy of Actuaries, are reascnable
in the aggregate and when applied in combination represents my best estimate of the
funding regquirement teo achieve the Retirement System's Funding Cbhjective.

Respectiully submitted,
Cheb. QLL.
Charées . Hall, FCA,MARR,LASA

Consulting Actuary

CGH/tt
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PRINCIPLE PROVIST

The Louisiana State Employees' Retirement System (LASERS) was enacted in 1930, Initially, the plan
covered regular State Employees (Regular Plan), but membership has expanded to participating agencies, and
the merger of Louisiana State University Administration Employees and the Judges Retirement System.

The purpose of the plan is to provide benefits to members and their dependents at retirement or in the event of
death, disability or termination of employment. LASERS is a defined benefit plan and is funded on an
actuarial reserve basis to fund benefits as prescribed by law,

The plan 15 governed by Title |1 Sections 401-699 of the Louisiana Revised Statutes. The Board of Trustees
15 composed of thirteen members; six elected from the active membership, three elected retired members, and
four ex officioc members. Elected members serve staggered four terms. The Treasurer, Chairman of the House
Retirement Committee, and the Chairman of the Senate Retirement Committes serve as ex officio members.

The Board of Trustees appoints an Executive Director who is responsible for the operation of the system. The
Board also retains other consultants as deemed necessary. Administrative expenses are paid entirely from
Investment earnings.

MEMBER CONTRIBUTTONS

Members contribute a percentage of their gross compensation, depending on plan participation:

Regular Plan Members 7.5%
Department of Corrections 9.0%
Wildlife Agents B.5%
Legislators and Judges 11.5%

Member contnibutions have been tax-deferred for federal income tax purposes since January 1, 1990,
Therefore, contributions after the effective date are not considered as income for federal income tax purposes
until withdrawn through refund or through payment of benefits,

EMPLOYER CONTRIBUTIONS

All participating employers, regardless of plan participation, contribute a percentage of their total gross
payroll to the system. The employer percentage is actuarially determined and is sufficient to pay annual
accruals plus an amortization charge which liquidates the system's unfunded liability as required by law. The
rate is determined annually and recommended by the Public Employees' Retirement System’s Actuarial
Committee to the State Legislature.
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rovisions of the Plan (Continue

TEEMINATION

A member who terminates covered employment, regardless of plan membership, may request a refund of the
member's contributions without interest. Upon re-employment, a member may reinstate the credit forfeited
through termination of previous membership by repaying the refunded contnbutions plus interest. A member
who terminates covered employment with 10 years of service may, in lieu of a refund of contributions, elect to
receive a monthly annuity upon attainment of age 60.

RETIREMENT BENEFITS

Service retirement benefits are payable to members who have terminated covered employment and met both
age and service eligibility requirements.

J al ire

Regular Plan - A member may retire with a 2.5% annual accrual rate at age 55 with 25 vears of
service, age 65 with 10 years or at any age with 30 vears

Note: Members may retire with a 2.5% annual accrual rate at any age with 20 years of service
with benefits actuanially reduced.

Correction Officers - A member may retire with a 2.5% annual accrual rate at age 50 with 20
vears of service, or 20 years of service regardless of age if employed prior to August 15, 1986.

Judges - A member may retire with a 3.5% annual accrual rate with 18 years of service
regardless of age, or age 55 with 12 years of service, or age 70 without regards to creditable
service.

Legislators, Governor, Lieutenant Governor and State Treasurer - may retire with a 3.5%
annual accrual rate with 16 years of service regardless of age, or age 55 with 12 years of
service.

Benefit Formula
For all plans, retirement benefits are based on a formula which multiplies the final average
compensation by the applicable accrual rate, and by the years of creditable service, plus a $300
per year supplemental benefit. Final average compensation is obtained by dividing total
compensation for the highest successive thirty six months

Payvment Options
A retiring member 15 entitled to receive the maximum benefit payable until the member's
death. In licu of the maximum benefit, the member may elect to receive a reduced benefit
payable in the form of a Joint and Survivor Option, or a reduced benefit with a lump sum
payment which cannot exceed 36 monthly benefit pavments.

Judges receive the maximum benefit payable without reduction for a 100% Joint and Survivor
Option.
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DEFERRED RETIREMENT OPTION PROGRAM (DROP)

In liew of terminating employment and accepting a service retirement, an eligible member may begin
participation on the first retirement eligibility date for a period not to exceed the 3rd anniversary of retirement
eligibility. Delayed participation reduces the three year participation pericd. During participation, benefits
otherwise payable are fixed, and deposited in an individual DROP account.

Upon termination of DROP, the member may continue employment and earn additional accruals to be added to
the fixed pre-DEOP benefit,

Upon termination of employment, the member is entitled to the fixed benefit plus post-DROP accruals, plus the
individual DROP account balance which ¢an be paid in a lump sum, or an additional annuity based upon the
account balance.

Bl Y RE MENT BENE

Active members with ten or more years of service credit are eligible for disability retirement benefits if
determined to be disabled from performing the duties of their job.

Fegular Plan - A pension equal to 2 1/2% of average compensation.

Judges - A service retirement benefit, but not less than 50% of current salary.
Wildlife Agents - A service retirement benefit of the Regular Plan.

Total disability in-line-of-duty service not less than 60% average compensation.

SURVIVOR BENEFITS

A surviving spouse with minor children of an active member with 5 vears of creditable service (2 vears
immediately prior to death) or 20 years of creditable service is entitled to a benefit equal to the greater of (a)
5300 per month, or (b) 75% of the member's benefit calculated at the 2 1/2% accrual rate for all creditable
SEIVICE.

surviving minor child, with no surviving spouse shall receive an amount equal to the greater of 75% of
compensation or 5300, Benefits to minors cease at attainment of ape 18, marmage or age 23 if enrolled in an
approved institution of higher education.

A surviving spouse without minor children of an active member with 10 years of creditable service (2 vears
immediately prior to death) or 20 years of creditable service 1s entitled to a benefit equal to the greater of (a)
%300 per month, or (b) 50% of the member's benefit calculated at the 2 1/2% accrual rate for all creditable
service.

POST-RETIREMENT INCREASES

Cost-of-living adjustments (COLA's) are permitted provided there are sufficient funds in the Experience
Account to fund the increase in the retiree reserves. The Experience Account is credited with 50% of the excess
investment income over the actuarial valuation rate and is debited 50% of the deficit investment income and
distributions for COLA's approved by the Board of Trustees as provided by law.
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SUMMARY OF ASSUMPTIONS

The following assumptions were adopted by the Board of Trustees of The Louisiana State Employees'
Retirement System of Louisiana (LASERS) based on the 1981-1986 actuarial experience study with
supplemental revision in 1990 and other Board action.

1. General Actuarial Method

Actuarial Funding Method (Projected Unit Credit): The unfunded accrued liability on June 30, 1988 1s
amortized over a forty vear period commencing in 1989. The amortization payment reflects a 4% increase for
the first five years, reducing by .5% at the end of each quinquennial period. Changes in unfunded accrued
liabilities occurring after June 30, 1988 are amortized as a level dollar amount as follows:

Act 81 As Amended Act 257
Effective 6/30/88 Effective 6/30/92
Experience Gains/(Losses) 15 years Later of 2025 or 15 years
Actuanal Assumptions 30 years Later of 2029 or 30 vears
Actuanal Methods 30 years Later of 2029 or 30 years
Benefit Changes determined by enabling statute

Act 257 of 1992 further amended the amortization schedule to reflect a 4.5% payment increase over the
remaining amortization period.

Employer contribution requirements for normal costs and amortization of the unfunded accrued liabilities are
determined as a percentage of payroll. Discrepancy between dollars generated by % of payroll versus the
required dollar amount are treated as a short-fall credit/(debit) and applied to the following year's contribution
requirement.

Asset Valuation Method: Assets are valued on a basis which reflects a four year moving weighted average
value between market value and cost value. Prior to July 1, 1997, fixed income securities were valued at
amortized cost,

Valuation Data: The administrative staff of LASERS furnishes the actuary with demographic data relating to
the active life membership and retired life members. Retired life members included inactive members who are
entitled to a deferred reciprocal or vested benefit. The book value and market value of system assets are
provided by the administrative staff of LASERS. All data is reviewed for reasonableness and consistency
from year to year, but is not audited by the actuary.
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SUMMARY OF ASSUMPTIONS

{Continued)

Il. Economic Assumptions

Investment Return: 8.25% per annum, compounded annually.
Emplovee Salary gs: Incorporated in the following salary scales is an explicit 4,25% portion

attributable to the effects or salaries, based upon years of service:

Regular State Employees -range  4.253% - 11.75%

Judges and Legislators — range 4.75%
STATE
EMPLOYEES JUDGES ISLATORS

Duration 1 yr. 11.75% 4.75% 4.75%
5 yr. 7.75% 4.75% 4.75%

10 yr. 6.35% 4.75% 4.75%

15 yr. 4.85% 4.75% 4.75%

20 yr. 4.35% 4.75% 4.75%

25 yr. 4.25% 4.75% 4.75%

30 yr. 4.25% 4.75% 4.75%

The active member population is assumed to remain constant.

IIl. Decrement Assumptions

Mortality Assumption: Pre-retirement deaths and post-retirement life expectancies are projected in
accordance with the experience of the 1933 Sex Distinct Graduated Group Annuity Mortality Table, with
female ages set at attained age plus one.

Disability Assumption: Rates of total and permanent disability were projected by age in accordance with the
1981-1986 disability experience of the Retirement System. Rates are uniform for State Emplovees, Judges
and Legislators, Mortality after disability are based on the Eleventh Actuarial Valuation of the Railroad
Retirement System for permanent disabilities.

ALL MEMBERS

Age 25 00%
30 02%
35 05%
40 13%
45 24%
50 54%
55 67%
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SUMMARY OF ASSUMPTIONS
(Continoed)

Termination Assumptions: Voluntary withdrawal rates are derived from the 1981-86 termination experience
stdy.

MBER

Duration 1yr. 27.5%

Syt 11.8%
10 yr., 5.8%
15 yr. 1.7%
20 yr. 1.3%
25yt 1.1%

Furthermore, for members terminating with ten (10) or more years of service, it is assumed that 80% will not
withdraw their accumulated employee contributions,
Retirement Assumptions: Retirement rates were projected based upon the 1981-86 experience study.

ALL MEMBERS ————ee

Age 50 43% Age 60 32%

51 42% 6l 27%
52 42% 62 27%
33 42% 63 27%
54 42% 64 27%
55 47% 65 44%
56 34% 6 32%
57 32% 67 32%
58 32% 68 32%
59 32% &9 42%

70 50%
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ACTUARIAL VALUATION BALANCE SHEET

Present Assets Creditable To:

Members' Savings Account
Annuity Reserve Account

TOTAL PRESENT ASSETS

Members' Savings Account
Annuity Reserve Account

Normal
Accrued Liability

TOTAL PROSPECTIVE CONTRIBUTIONS

TOTAL ASSETS

Current Retiree Members
Current Active Members
Deferred Vested & Reciprocal Members

TOTAL LIABILITIES

ASSETS

Present Value Of Prospective Contributions Payable To:

LIABILITIES

Present Value Of Prospective Benefits Payable On Account Of:

June 30,1999

$ 1,067,537 624
4,020,221 8258

§ 5.0R7,759,452

5 1,062,680.399

021,965,383
2.678.614.057

5 4,663,259.839

5 9,751,019,291

3 3955312 504
5,730.797,463
(4,909,324

§ 9.751,019,291

June 30, 199

5 1,008.590,723
3.678.417,045

5 4.687,007,772

5 1,061,229.792

885,634,313
2,547,205,444

§ 4,493,069,549

S 9,180,077,321

b 3,615,235,856
5,501,660,272
$3.181.193

3 9.180,077,.321
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SUMMARY OF UNFUNDED ACTUARIAL LIABILITIES/SALARY TEST

(1}
ACTIVE

VALUATION MEMBER

DATE CON ITI
1990 613.4
1901 674.2
1992 7289
1993 7906
1994 839.2
1995 $86.9
1996 903.6
1997 9382
1998 1,008.5
1999 1,067.5

(Dollar Amounts in Millions)

(2)
RETIREES

N

2,108.2
2,173.4
2.335.7
2,370.6
2,571.9
2,6973
2,746 8
2,862.4
3,678.4

4,020.1

(3)

ACTIVE MEMBERS ACTUARIAL PORTION OF ACTUARIAL

TERM.VESTED EMPLOYER FIN,
PORTION

14804
1,651.6
1.819.8
1.562.2
1,992.3
1,785.1
2.604.0
26888
2.261.1

24950

VALUATION

25212
2.316.7
28027
30447
3.347.6
3,665.9
41145
4,537.9
5,009.7

3,374.8

ar

100%
100%
100%
100%
100%
100%%
100%
100%
100%

100%

2]
T8%
53%
95%
25%
93%:
S3%
Q4%
97%
1 00

100%

SUMMARY OF ACTUARIAL AND UNFUNDED ACTUARIAL LIABILITIES

(Dollar Amounts in Millions)

ACCRUED LIABILITIES
: COVERED BY ASSETS

(3]
0%
0%
0%
0%
0%
0%
0%
0%
8%

19%

ACTUARIAL ACTUARIAL  RATIO OF ACTIVE UNFUNDED AAL
VALUATION ACCRUED VALUATION ASSETS UNFUNDED MEMBER AS A% OF
DATE LIABILITIES ASSETS TO AAL AAL PAYROLL ACTIVE PAYROLL
1550 4210:1 23213 551 1AEEE 1,226.1 154.1
1991 44993 2,516.7 559 1,982.4 1,368.5 1449
19492 48845 2,802.6 574 20818 1, 454.4 143.1
1993 35,1234 30447 59.4 2,078.7 1,504.1 138.2
1994 34034 33476 618 20553 1.346.4 1329
1995 53,6909 3,665.9 64.3 2031.0 1,547.9 1312
1996 6,254.4 4,114.5 638 2,1399 1.584.4 1351
1997 6,489.3 4,537.9 69.9 19514 16074 121.5
1998 6,933.0 3.067.8 72.9 18853 L6338 114.0
1599 7,582.8 55749 T35 2.007.8 1,736.9 115.6

UAAL differs from the UFAL for funding purposes. TUFAL for funding purposes excludes Texaco Sertlement Fund

Assets,
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STATISTICAL DATA
Comparative Summary of Actoarial Values and
Percentage Covered by Net Assets Available for Benefits
(in million of dollars)

Actuarial Present Value of Credited Projected Benefits* for

(1) (2) (3) (4)
Retirees  Terminated  Current Actives Net Assets Percentage Covered

Fiscal and Vested Member Emplyr. Available By Net Assets

Year Survivors Members Contr. Contr. for Benefits A1y A2 A3 4y
1988 2017.7 4.6 539.1 1,253 8 20198 100 6.1 0.0 0.0
1989 2164.7 23.8 574.3 1,259.] 21734 (000 100.0 366 0.0
1990 2088.0 202 615.4 14364 2321.2 1000 10040 3.6 (L0
1991 2155.5 7.9 674.2 1.651.6 25167 LG 100.0 50.9 0.0
1992 2307.6 28.1 728.9 1,819.8 28027 100.0 1000 4.1 0.0
1993 2340.3 g 790.6 1.962.2 30447 1000 1000 B5.3 0.0
1994 25363 35.6 839.2 1,9923 33476 1000 1000 92.4 0.0
1995 2651.2 46.1 386.9 1,785.1 3663.9 1000 1000 91.6 0.0
| 996 2697.0 45.8 503.6 2,604.0 41145 1000 1000 1eoa 17.8
1997 2B0B.5 53:0 93x.2 26888 4537.9 100.0 1000 10400 27.4
15998 29293 63.2 938.7 2.892.9 30678 1000 1000 100.0 377
1999 3191.9 64.8 1067.5 3,258.6 5574.9 100.0  100.0 1000 384

* Actuarial Present Value of Credited Projected Benefits were calculated beginning with the June 30, 1987 Actuarial
Waluation in accordance with The National Council on Governmental Accounting Standard No. 6.
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RECONCILIATION OF UNFUNDED ACTUARIAL LIABILITIES

Unfunded Actuarial Liahility
at beginming of Fiscal Year (7/1)

Interest on Unfunded Liability
Investment Expenence

(gains) decreases UAL

Plan Expenence
(zains) decreases LUAL

Emplover Amortization Payments
(payments) decreases UAL

Emplover Contmbution Variance
{excess contributions) decreases UAL

Expenience Account Allecation
(allocations) decreases UAL

OTHER. - Miscellaneous gains and
losses from transfers or Acts
of the Legislature

Unfunded Actuarial Liability at
end of Fiscal Year (6/30)

(Dollar Amounts in Thousands)

—_— FISCAL YEAR ENDING
1999 1998 1997
§ 1,981,016 52.036,172 § 2,213,565
163,434 167,984 1526149
(239,142) (209,121) {232.460)
212,212 12,343 (123,738)
(116,285} (120,012} (124.252)
(4,655) (10,909) 3.429
119,571 104,560 116,230
0 0 778
£2.116,151 51,981,016 52036172

Louisiana State Employees’ Retirement System

1996

§ 2,084,281

171,953

(147,681}

144,751

(115,084}

1,505

73,840

&2213,565
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Louisiana State Employees’ Retirement System

AMORTIZATION OF UNFUNDED ACTUARIAL ACCRUED LIABILITY

JUNE 30, 1999

DATE AMTZ, AMTZ. INITIAL YEARS REMAINING MID-YEAR
630  DESCRIPTION METHOD  PERIOD LIABILITY _ REMAIN BALANCE PAYMENT
1993 Initaf Liability I 36 52155232774 30 52548205775 $136,212913
1993 Change in Liability I 36 (219,552,151) 30 (259,584,053)  (14,333,538)
1993 Change in Liability I 36 105,002,368 30 124,147,908 6,855,116
1993 Change in Liability I 36 47,088,257 30 55,674,064 3074173
1992 Lemslative COLA L 12 66,577,000 5 35,497,384 8,601,429
1993 Change in Liability l 36 1,651,904 30 1,953,103 107,845
1993 Change in Liability l 36 (67.422,552) 30 (79,716,000) {4,401,705)
1994  Change in Liability I 35 (45,680,987 30 {55,862,304) (3,084.567)
1995 Change in Liability 1 34 (57,826,272} 30 (64.449.081) {3,558,706)
1996  Change in Liability | 33 70,910,540 30 76,818,940 4,241,737
1997 Change in Liability I 32 (239,190,250} 30 (252,071,570) (13,918,719}
1998  Chanee in Liability I 3l (92,217,582) 30 (94.623,511) (5,224,857)
1999 Change in Liability I 30 92,641,287 30 92,641,287 5115404

TOTAL QUTSTANDING BALANCE 52,128,631.942 5 119,686,525

EMPLOYERS' CREDIT BALANCE

1995  Contribution Variance L 5 (7,118 810) | (5 1,657.936) ($1,724.970)
1996  Contrtbution Variance L 3 1,504,500 2 674,077 364,558
1997  Conmbution Variance L 5 3,429,831 & 2218378 531,088
1998  Contribution Variance L 5 (10,909.927) 4 (9,05%,506) (2,643,602)
1999 Contribution Variance L 5 (4.655,857) 5 {4,655.857 1.128.1

TOTAL CREDIT BALANCE {5 12480,844)  (54.301,084)

TOTAL UNFUNDED ACTUARIAL ACCRUED LIARILITY £2,116,151,098
* Note: LSU and Unfunded Judges equals 3,192635% of the Initial Liability mid-year payment. The appropriation is

$4,492.201, Effective July 1, 1992, Amortization Periods changed in accordance with Act 257,
151
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Louisiana State Employees’ Retirement System

MEMBERSHIP DATA

Data regarding the membership of the System for valuation were furnished by the System.

1999 — 1998 —
Active Members Census* v, Sal, Census® Avg, Sal,
Regular Members 61,574 525,403 62,993 $23.677
Legislators T8 35,258 84 32,702
Judges 318 87,100 333 87,995
Wildlife Agents 218 29,806 186 27,532
Corrections 5,493 9,997 5,868 B.532
TOTAL 67,680 $25277 69 464 23 809
=(Census total represents total membership count excluding errors for insufficient salary data.
Waluations salaries were $1,736,963,422 for 1999 and £1,653,863.410 for 1995,
1999 1998
Inactive Members Census Census
Due Refunds 24,397 23,451
Vested & Reciprocals 1,027 1,054
— 1999 — — 1998 —
Avg, Annual Avg, Annual
Annuitants and Survivors Census Annuities Census Annuities
Retirees 23124 $13,924 22314 §13313
Disabilities 1,146 9.507 1,110 9,105
Survivors 5013 9,451 4,902 o114
DRCP 2316 19,624 2.T66 19,296
TOTAL 31,599 513479 31,092 513,033
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Louisiana State Employees’ Retirement System

HISTORICAL MEMBERSHIP DATA

History of Active Membership Data
for Last 1) years

YEAR PERCENTAGE ANNUAL PERCENTAGE

ENDED MNUMBER OF CHANGE IN ACTIVE MEMBER CHANGE IN
/30 ACTIVE MEMBERS MEMBERSHIP PAYROILT. PAYROLL
1950 66,711 6.63% 1,226,065 7.6%
1991 70,927 6.31% 1,368,420 4.5%
15992 67,798 (4.41%) 1,454,371 2.3%
1993 65,463 REbA L 1,504,147 { .2%)
1994 68,966 T3% 1,546,465 0%
1995 b6.628 (3.359%) 1.347.977 0.0%
1956 659,680 4.58% 1,584,537 2.5%
1997 69,444 { .34%) 1,607,371 3.7%
1998 69,949 T3% l.633,863 3.7%
1999 67,680 {3.24%) 1,736,963 5.0%

History of Annuitants and Survivor Annuitant Membership
For Last 10 Years

YEAR PERCENTAGE PERCENTAGE
ENDED NUMBER OF CHANGE IN ANNUAL  CHANGE IN
_6/30  ANNUITANTS* ADDITIONS DELETIONS MEMRBERSHIP ANNUITIES ANNUITIES

1590 24,920 BO4 785 8% 234,067 4.69%
1991 25475 717 162 223% 240,622 3.93%
1592 20,140 99% 333 2.61% 250,766 11.31%
1593 26,408 1,396 1,128 1.03% 261,823 4.56%
1994 28,165 1,640 1L 6.653% 275,303 4.24%
1995 29214 1,701 652 3.72% 288,642 13.50%
1996 30,350 2,699 1,563 3.89% 317,340 3.3
19597 31,358 2,153 1,145 332% 340,033 7.20%
1598 31,092 2,040 1,212 2.64% 359,626 3.80%
1999 31,594 1,505 1008 1.63% 380,452 3.80%

*Includes DROP participants {Deferred Retirement Option Plan).
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Louisiana State Employees’ Retirement System

NUMBER OF REGULAR RETIREES, DISABILITY RETIREES,
AND SURVIVORS RECEIVING BENEFITS

Fiscal Year Recipients Percent Increase
1994 25,745 1.8%
1985 26,224 1.9%
1996 27,028 3.1%
1997 27,766 2.7%
1988 28,326 2.0%
1999 29,283 3.4%

Number of Benefit Recipients

Lk
-

]
w

I
lwi]

| == R;cipients;

ha
-

Thousands

[
(7]

[
o

|
1894 19585 1986 1997 1998 1999 |
Fiscal Year I

|
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Louisiana State Employees’ Retirement System

AVERAGE MONTHLY RETIREMENT BENEFIT

(DOES NOT INCLUDE DROP OR IBO)

FISCAL YEAR AVERAGE MONTHLY BENEFIT % INCREASE EACH YEAR
1994 883 3.3%
1995 903 2.3%
1996 956 5.9%
1997 977 2.2%
1998 1,005 2.9%
1999 1,061 5.6%

Average Monthly Benefit

1,100

1.050 - P o

Dollars

| —e— Monthly Benefit

950 -
a00 // .

850

1994 1995 1996 1997 1998 1999

Fiscal Year
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Louisiana State Employees' Retirement System

SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT

Fiscal Deferred

Year Regular Disability Survivors Retirement — Total
1994 20,407 994 4,344 1,072 26,817
1995 20,671 1,056 4. 497 1,453 27677
1996 21,297 1,111 4,620 2,320 29,348
1997 21,839 1:119 4,808 2,562 30,328
1998 22,314 1,110 4,902 2,766 31,092
1999 23,124 1,146 5,013 2,316 31,599

Retired Members By Type of Ben;afit

25
% fg % R'EQL;I.a.r |
2 10 2 DDisapmty
E . ﬁ | Survivors
ﬁf 1 71 DROP
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Louisiana State Employees’ Refirement System

SCHEDULE OF BENEFIT EXPENSES BY TYPE

Deferred Initial
Fiscal Retirement Eenefit
Year Regljlar Disability Survivors = Option Option Total
1994 231,673,706 7,722,158 33,480,651 2,626,766 275,503,281
1995 240,636,381 8,381,662 35,294,322 4,329,505 288,641,870
1996 263,839,079 9,337,216 37,011,280 6,416,194 736,336 317,340,115
1997 274,892,988 10,117,627 40,556,909 12,078,910 2,406,144 340,052,578
1998 288,751,938 10,231,165 42,636,115 14,360,258 3,646,350 359,625,826
1998 314,204,979 10,847,726 47,822486 21,150,812 3,940,402 387,966,405
Benefit Expenses by Type
350 R
3004 EREQU'BF [
550 IZ!Dlsa!f}lllty
2 5an B Survivors |
E“ |EBDROP :
= % miBO |
100
501

1994

1995
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Two hundred copies of this document were published with non-public trust funds af a total
cost of $3.032.00, or $15.16 per copy. This document was published by the Louisiana State Em-
ployees’ Retirement Systemn (LASERS), P.O, Box 44213, Baton Rouge, LA 70804-4213; to provide
financial and statistical information concerning the agency.






