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YA 55~ ER A iR £ 3% (California Public Employees’™  System,
CalPERS) 53 B 2 25 » [ fR L& HUF) 140 By 610 1,55
B 140y €91 2 07 S pr s AR e BN RS T b RO A
Tﬁ A ET?%?FTE‘JJ\?‘E&‘ 73 BN TE AL S Ffﬁ AR, T & Fraess 1 o 4 % VP
PUSR [ e S o @?pﬁ* e L (P2 R A PENT e
TE%@E%#%’%T%%ﬁZWOﬁ?ﬂﬁ%ﬁ%%ﬁ@ﬂ?

A

B = ST N 0 W R FFR R Y

&)
b

SR

9> O S E R

FRETH o R AN s S B e g

r |

/SRR 2 Ry
e 037 2 AT R F R
SR ELR R LR 1930 LN PR H s

1939 ?F“Z—L?jp) ’,‘* LF r

_l(\

F TR IR R 2

O HWAE L o 1962 B N AN 2R S Y R L

AR FAG R e R AT 1967 gl == MU 2
IE_LHQ ‘?‘:Tﬁ }v‘?i}:_ ,\ :H IFF F[F 7&/ J[E—‘I/E -y ‘3551:‘;'[ Fk,:lﬂ R 1995 jD‘)\H ;\

SR PSS ST E TR = T BUEaR | ] A id R

(=) s
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I ERaA iR R E T RREE GNP e R A LA R
- @f'&*ma@ﬁ I 8l 2500 RPN 20y DAL Ak a2
HIAHY s fr =Tt -

SN 2 p L R - i i 1] a2 TR R (defined benefit
retirement plan) » FRP O H - AL O TR TEIAN U S EALfE
SRR S BRSO R A L )
(defined benefit retirement plan) » s FHAHRALAI ~ Kf= ~ J=d ARG
ﬁ‘vﬁ[ Sk VAT WEH AT S .

AT FTATE > G2 i H Sk S RN f g

)LPFEJ]*PM bﬁﬁ' b FEY A ey O AE R lﬁ‘é’j}ﬁét
T S (defined contribution plan) Al > FEEFREF AT 2R R
pRLE R RETPY S R S S PEF RS
(=) fEieys
1 - F?E'l?r?*(@% 6/30/2005)

o HFIPURML AR HAAR U5 Y - 43 F‘JJ1901 8
. Tﬁﬁ‘[(Active, inactive) — 101 ﬂ 6982 *
o FHFENE - 140 Fy 8883

. IF'T Ala=s

MR H 31%
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PR BRI | 37

el T H ST E Y 32%

2 - HEsHE

Tl R 23 B3

o T - 3[ES
3 ¢ BT HERH

o TiLEF iﬁ*ﬁﬂﬁﬁ 1,750 =

o I¥RfS: 497

ol
P
F

o SUTIUATRH SR U

e 2004/2005 fFHEF G HE| 25,968 T FRA K

o E= 6/30/2005 VFHEE L HARAIL 1T 83 BT

o hPyIHUHIAREG 2,582 ¢ 111,523 (4D HAIA, 1059 (1B 7
gt

(1) 2¥&F3
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il A T PR F RV ey R LS e - R

RN E N (il
PR
SO R

B e iR

#%

CEHR AR GRAGH  F G 5% 9%

AL

b UL 4 L R B

t] o £l

P R PR S ROl -

B3 &G B RF e 2 AH P EIT FRL A 2P R 4

TP A B S LR (S A TR P R

L DR -
1 -5 eEe st ()
Py ERAE | RARE | #7572 HE
2003-04 $2,266,445,429 $4,261,347,422 $24,272,572,596
2002-03 1,887,925,497 1,925,043,858 5,482,731,568
2001-02 2,154,742 ,532 800,964,553 -9,699,792,798
2000-01 1,766,256,113 321,618,826 -12,248,341,399
1999-00 1,751,290,172 362,614,344 16,582,657,910
1998-99 1,522,507,527 1,598,316,666 17,622,526,922
1997-98 1,443,232,566 2,289,526,403 23,518,904,869
1996-97 1,379,743,571 1,986,282,287 20,455,866,430
1995-96 1,338,044,978 1,850,103,438 13,137,202,083
1994-95 1,290,624,208 1,578,933,781 12,504,528,262
TEREGERD

+ R Ay

1985 286 i ~

1990 582 @ % ~

1995 878 % ~

1996 1007 4 % ~

1997 1197 % =~

1998 1433 th % ~
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1999 1591 i % =~
2000 1722 % ~
2001 1560 % ~
2002 1434 @ % ~
2003 1448 @ % ~
2004 1828 % ~
2005.6 1898 % ~

(Zr) REBREHE

AT AR R U U R S ER R AR E T HUE 1811 £5
B, s N FE TR AR S ﬁ(Bomd of Administration):
EERT o PN 2T EEGELTR e E f AE  R E
SR A S RN TR AR A R R BRI SRR
£ F g ETRUERF - P ER S A S I N 2 p A R R R
ATV o BEE) 200 OSSR OBAR R 00 o 20 20 B 1
It H%?E‘*EJ* % (exempt position) °

% S {1 7 (Board of Administratiom)#fi 57 Uil 2+ f1id
AR R TR YO R A A P RR ST S R R S
RO Y ko 2 SRR T R PP B
N

SR S PR SRS AT 2 B e H AR
AEEL, = GIRERHE, PO ARG oo E R 5

HI £ 6 #b7#,ﬁ#A@ﬂf %W,A#t$ﬁ DRl H T
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COREDEEE V[ PR 2 TR RO N 2
SACE I L A B AR S RN ek T iiiﬁ‘ﬁﬁ
2=

o FEHT fj’,ﬁﬁﬁifgﬁ — Charles P. Waldes,Kurato Shimada

o "‘[\[F‘“r{]"lﬁﬁ(Actlve) — George Diehr
. %EW’FA{F[[(AC'[IVG) — Rob Feckner, Vice President
o Eﬁ%ﬁ/?iﬂﬁﬁﬁﬂ(Active) — Priya Sara Mathur

o L'Eﬁ"ﬁﬁﬁ — Robert F. Carlson

|
N

= HIRERE  NRIEERE ) - S AR

- MPRLRARPVED - M SAAINRRE  BeE I 23R FE U LE

o IE#iE — Sidney Abrams, Willie Lewis Brown, Ir.

o Eﬁr: * u—%%ﬁ%%F f'[\_ — Mike Quevedo Jr.

o NP HEAFSE (State Treasurer) — Philip Angelides
o NIEHEFHP((State Controller) — Steve Westly

o NIF * F TR A= i (Director of Department of Personnel

Administration) — Marty Morgenstern
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F"Tf’ﬁu V'FAF‘[ — Sean Harrigan, President

o FUNET RS i
S I ILER P o o U g 2 g

i

AL ERR LT B}JF‘[{L_‘EIU:F“

BT @ £~ G 9 L 5 RL R R N TS TR g e

g L['FIJ—“{J:?:": °
SV g R R AE I R R YRS e Y [ A
PP g b o SO 2055 S Fa if o R pU A eall (i pl ) — IRl ER
.

[0F] = A 2S00 L PR ey pu JGF] o AN O R TN s R

sk [ o s TR AR S L B o R S 2

BRI LI f e TNV S N SR R

SRR E S

AR
R R AR S AN s i e R B AR O A e

S R O R

MR IR 2R T A A RIS Ff 5

[il dor gL
= it

EE PR S [T R R P Y Y O 2 S
+ % E ﬁr’?%{élgu

EE/\PI
2T H O A PO R T 8 A I TR Rl

nuu

Bl F ],r[ SRR ?i%fFIF MLPﬁBﬁTQ‘—EKP"
%‘Fﬁﬁ“ﬂ&“@ﬂf{ﬁ]’ﬁ"i! %ft@F% i L %‘F‘Iﬁ?ﬁj

/L

o BTN
BN 2

L&
g
ﬁi
4
=
)
g
K
74
1

o R )
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M *T"Iﬁwﬁ/\ri:’&'ﬁ:‘[/ﬁ'l FIEFT]FJ [ b > B¢ szg?F B ES T R Y
o fEFIFF %Um%‘: Eﬁﬁ

GESPEL R FRIEE R ETEY 2 fRER  T) e  E SHR

P T B -

o« MRS I

LI R R A TR AV IR B 2 AR ERON 2 S [
SR R R R T
. HEF[A

L R TR R R 0 R S N ST B
S 2 S TR ) R BT 2 S
SR S PUEE T RN 2 SR B R R A -
o HESWEHPS

T (P IR SRR IR Y AP R S A

REE L
() G

SN2 N LR R RS [ D R R
IRE S RN AN (| TRNRCE W & TR o

AT 9 8 B R
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S R SRR S (R B E E G S RIS
1| AT > R e T R - R g AR DN s P
J o e T e, = E LR Tl PR R 2 L 7o AU
FHCE P S R R TR B S e I AR AR e B SRR
contribution level~ f ¥ [ » A& 5757 - o B A ] 7% (efficient
frontier) # ™ & ifff (* 4&°%¥A (5 (Optimization) °

RN B B A =N SR UG g U CO R o S
(workshop) » SCHi K8 BTHT ~ 9 FREHTS  SF SR~ PIAd g =)

ﬁifﬁlﬁg%% S ’P‘Eﬁ:«]‘ ,ﬁ;ﬁj (] «reriE{tnm s HLH Fh%éF

X

MR EE SRR SR C s RS o T R

TR A R AR R L, RO A, T e

]%;,F’*%j‘ﬂm = ﬁg&;ﬂlﬁ;ﬁ*‘fiﬁl%ﬁg ﬁﬁljjfﬁaﬁ@ E3 s
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SR R LS

RS
fg__&?’%‘; (ETEI 7\
j‘\%f?%‘ijq‘l/—'%ﬁ{ ) ﬁ%

(=) HEE

PR AL N 2 S R R

H

ERNNRE ATT g T

VY IR S

I 7 2 3 (L e

@ RN I

ST A

HFJ:[_F] Tfﬂjg[ ol Vo 2 & fl

PN 2 S L R R R B 7Y RL B BT

=R
B A P

I g = R

F VSR AT+ 1960 (6507 (8% 8/31/2005)

S St 2 3 B ]) B 0 AT NI R 5 ML) A

[ c YA (R R )
A 50 G | Pwpel | PP | 2 p %
($10 % =) (%) (%) (%) Wbs Vs, i B
it o
$1.2 0.6% 0.0% 0.0% 0.0% | 100.0%
51.3 26.2 26.0 26.0 0.0 100.0
78.3 40.0 40.0 39.0 82.9 17.1
447 22.8 20.0 19.0 59.6 38.0
9.4 48 6.0 7.0 0.0 100.0
$1324 | 67.6% 66.0% 65.0%
$11.1 5.6%% 8.0% 9.0% 4.0 96.0
$143.5 73.2% 74.0% 74.0%
$196.0 | 100.0% | 100.0% | 100.0% | 47.0 53.0
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SO S L R AR VT BB R S PRV AL L R
BT 2 S LR S S RO R ) S - SR S R
FURRL Hr T st 2SI > = 30 2V 1R RSPy e S T P a2 T fE A

B AE RIS A R RO, N R i R
FOREIHIEE R B3 8/31/2005 KR, B RORL G O 7Y
e 66%, WEREEID 67.6%, H B [P E (GUBD L 40% (7Y
i P2 E)E 40.1%CH BFEE), ZESOBVIR R 22.8%(FY M e E )=
20.0% (4 B E=F1 ) T il 406 2 1 (19 7 P P02 85 26%, 3 R E
Eh 26.2%, E B 5 GUBD R 23% R FEN® 22.8% (9 BEEE,
JES B IEi"‘““ £ 3%(f'qﬁi FPEE 4 1% R, TRk fg’lﬁ“ Sk =
£ 5L 8.0%, #BFIE £ 5.6%

R cEan N CEal Sl YR o LR N
Bl ST T RL T R 2 B SRR T [ E) 40.4% 4R TV 2 Eh T EY.
FURT Pt S i e 28 fil (R e

S g N T

FERYHIT N2 ¢ SR F R T i 2 s R I
P P10 3SR 2 0 0 03 59 2 o SR R o ot R

7 W Ay £ 7 [l
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% 8-31-05 HL & A

£+ # R (# 3 8-31-05) 3.1%
= &(# 3 8-31-05) 13.7%
I #(# 3 8-31-05) 3.6%

FL& PISFE] 10, 8% 212 B3 A ) FEF U (8% 8-31-05) :

R 29 ¥~
L 121 B %=
3 ¥ 3 62 ¥~

A R EOEP

26/302&ER {HFpF 3:6/302 %R 3 o

1967 4.40% 1986 24.60%
1968 4.70% 1988 3.90%
1969 4.70% 1989 15.70%
1970 4.87% 1990 9.70%
1971 5.37% 1991 6.50%
1972 5.52% 1992 12.50%
1973 5.59% 1993 14.50%
1974 5.74% 1994 2%
1975 5.90% 1995 16.30%
1976 6.08% 1996 15.30%
1977 6.36% 1997 20.10%
1978 6.69% 1998 19.50%
1979 7.23% 1999 12.50%
1980 7.91% 2000 10.50%
1981 8.72% 2001 -7.23%
1982 9.58% 2002 -5.97%
1983 10.56% 2003 3.9%
1984 -3.10% 2004 16.7%
1985 35.40% 2005 12.7%

(7)) FEETEYRY (@2 6/30/2004)
SR (KR S E=OR S R EE = Uk =t il
& E D Pk, SRR T R, R RSP BT 100% -
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Pt - S RFFEPY funded status ((RPHE EHIET5I 5

ERAH

6/30/00

6/30/01

6/30/02

6/30/03

6/30/04

aidin

110.5%

103.7%

90.3%

84.0%

84.1%

Fire

124.2%

116.3%

97.4%

91.7%

92.7%

127.3%

114.8%

98.1%

88.7%

N/A

it

i 80.1%= 89.7%1 [,

Fen 2 6/30/2004 £ b A R EEER AU DR R DTSR 0T

IRt SR WA SR E A
= 6/30/2003 BRSPS ELGE i R R AR 2 HORIA - 4
#1990 {524 7 L1 1490 T A8 JELR LS (S0 75%, 68% Ut

FHEL PSR R 5% 100% 0 [, N5 18% P9 F ) HLE Pk S

75 4 100% -
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=~ PN FEE E'l:tgﬁ§ 23 (The California State
Teachers’ Retirement System)
(=) Eh
[ 5 E SLif 27 ( The California State Teachers’ Retirement
System ) {7#" 1913 &F {A 3% ?j' ’ Elr.%j' U T Tﬁl (I iﬁl’[ﬁ'

SRS S BB SR R A e 2 - B

P—

[ENERESac S e = YL ?F:‘Iﬂ’ﬁ'F ORI “Eff’ﬁflﬁﬁﬁﬁ’?ﬁf
(=)
1 - = I BIREEE Sl (Defined Benefit) M AL =1 (fil (Cash Balance ) ©

2 - ﬁﬁ‘[(Active *inactive » ®= 6-30-04) : 7456 FJJ 808 * o

2 - ik

o« (IEHEEL: X

o i I 1 8.250%
o I 2.017%

(=) HufEp (A =)

A8 1 6/30 BHH B AR
1999 99. 9 13. 40%
2000 112. 6 12. 69%
2001 102. 8 -9. 12%
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2002 96. 7 -0. 95%
2003 100. 5 3. 41%
2004 116. 2 17. 38%

(P4) A *ﬁ

A A ?EE’F% e N I E;'I e N7 T ﬁlj o "EJ 666 ¢ 5

H ﬁu}fﬂ %&E‘»;ﬁq& s ﬁlrg[ﬁF Il ”ﬂ’i“ﬁf SRR o

VI AL P FL [ R L R

7

- o R , C RN ] 7Y RL / Eﬁﬁfgf}j}ﬁ@“qggj S T

BaL e MR PR T SRR PRSI R R WY
e e ) R R R A O SR (R -

PNV AR AR T SR B S
EEA L, - GRS PRI R Y G |
P AR £ R

OO A A U A S

(=) YRR
Y % il PF[ Bl i SR H FIF:’I I'F‘, (Fundamental Valuation)~ ﬂJ =N S Las
(Market Behavior Analysis)=® & i@ *ET% (Risk Management)Z A > = R
E’F‘E‘a QI FJ’ [l 7% 2 Fher ik fiel fﬁl’ EXEzSEC RS ET%TT*E&'JEEIUE%W

[ F== e R e A fﬂﬁ?‘fﬂﬂ ] T?Iﬂﬁ”ﬁ [EEE'?E[ TR B HE

|':f

=y

2 2 5 ] A S
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WAL=

CalSTRS Organization Chart

Retirement Board

{12 members) 2 - K-12 Teachers (elected), 1- Community College Teacher (clected) 1- Retired Teacher,
State Treasurer, State Controller, State Superintendent of Public Instruction,
School Board Member, Department of Finance, 3 Citizens Al Large

Chiel Executive Officer General Counsel
Juck Ehnes Christopher Waddell

Administrative Services

Investment

Committee Benefits & Services
Committee of the entire Board

Flan Design and Communication

Enterprise Initiative
and Technology

Chiel Investmeni Officer
Christopher J. Adilman
Global Equities & Fixed Income
D]H!'I'lflﬂ]l& Michelle Cunningham, Dhirector
Elleen Oada, Direcior
Real Estate
s ke D e

Alternative Investments
Réal Desrochers, Director

The investmient officers ar
CalSTRS have an average of
I3 pears af investment

EXPErience,

The Investment staff is comprised of 76 individuals,
65 of which are investment professionals. The staff has
an average tenure with CalSTRS of 7 years.
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&k L

Cailifornia State Tencheérs' Retirement System Historical Asset Allocation

Asset All_ﬂcatiﬂn

Current FY '05-"06 2007

June-05 Target Target
LS. Equity 43.0%0 39%6 TR
MNon-LILS. Eguily 21.1% 20%% 20%0
Fixed Income 24. 5% 26%0 26%0
Adternative Tnv. 4. 8% T 25
Real Estate 5.6% TS T
Liguidity 0.9% 1% 1%

L spminckity

¥ 14
Huut':“ LIS, Equisy
' 1844
I;ﬂ“g-term A Bww.
target e

Historical Asset Allocation Mix 1983-2005

Mon-LL 5. Beuaity
Fixed Incone - G

26

- w ——

B,
BCASH

G ;ﬂ!-’l NED IMCOME
RN ATE BEQLITY |
|MREAL ESTATE

4006 | W NON-LS BOUTTY
WLS BOUITY

%%

0"

".qub\' x_'-ﬁqj ‘-Fﬁ"ﬁ *.L':'ﬁ"?"ﬂi \.l"-'-'lli':-" '\"‘-F\' -\kﬂﬁb -..'-ﬁx-" \':![}q '\l':flk] 1@1\ _1‘3:3-1_.‘ "t_L"FI":'

Page 5
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AT

Califormia State Teachers' Retirement System

‘ Investment & Funded History I

Historical Investment Returns

35% — =

30% B CalSTRS returns

25% = A ctuary Assumed rate |
20% -

15%

10%

Fiscal Year

A% L———— - —

@1‘3 -\éﬁ *\"-"th Hf#’. @q','* ’3@ 'u“ﬁh J\"-fﬁ‘ @@ "ﬁﬁd‘ "IPQ‘:

CalSTRS Funded Status
120% = — ]

100%%

{1

q,,‘
& g & g *l":'ﬁ Sl -@‘? Q{bb \t"'# \i’ﬁ*\ \"ﬁp \“FP xﬁ & " i ﬂ}'éb "E&?

Page 6
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P4~ ﬁ:T'ﬁ!i}WJFy’ﬁléLf*ﬁlé (New York City Pension Fund)
R TR RIS A 90%f0 R R [ (R BEASE 34 f
) SR HEIE 25 YR ) AR L GA T £l RS DY
A (T P R E A -
(= ) FEHHEAER
52 2005 6 F] 30 [1 o A AT I AL & PP SR 880 B
& G928 J57 M) EU A AV S s iR 3L 8 - 2 3 X )
R R S
(Z ) FrEH o 3
1 - (MRS D TR RS RS R N AT B
680 B £ 8] ORI 3 R L e
IR T G (R T R N AL S T
® AT E £
o g fEFR 8
o It Ers iR 2
o T T T R 2
o T [t H
Z-EW”LJWEEFBi’;ﬁﬁﬁ%%%%ikﬁﬁ%%ﬁ%?’ﬁ[

CEROES T ISRE R T S B g
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o SRS L 0 RS PR I 2 2 R

FRIVE It B

(e 4 2 A -

= )3L& A
1 - WY P PR

TOEATEE G D W R R R
v A S R R TR (R e
TS - 5L & B - & B AR 1R S B R
"7 A (Optimization) -

2 - E‘fﬁéfﬁlfgfﬁi'ﬁ(zo%/e/%) DOPRREAA A e Hix %
K ~RTIEME | PHRERR | EER VR | P | FRTHA
| it e rEe | Sl | Epis
%‘;@'ﬁé‘?ﬁ':m 41% 43% 42% 44% 45%
R B 15% 16% 16% 13% 17%
| TR 3 % — 4 9% 4 9% 4 9%
S 2] 5% 4 % 5% 3% 4%
bl 2 6 % 3% 3% 3 % —
H 2 2% 24% | 23% | 24% | 22%
e 5% 6 % 4 % 6 % 5%
R 100% | 100% | 100%|100% | 100%

44




3 - E IR R

fitd =

2005/6/30
SR

X BRI
49%

e

$RRE
$RATRE

7 ¢ i B
FARES SR

&

427.43 &
24.944 R
158. 14 &
30. 88 &
14.4 &
88, 063 &
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4 - FEFE Fl ﬁlﬂ* wgi_n
Ui S P B T A AN A ENA T [
GHERT SRR OIS o H R R

(L) FEw e (> 2 pg2 e - a7 POl el - = S i
HELFH R BEOAS R RT o R R e AL et b
WP GIF I 8P ISP ) =y U CROE T #7707 3
SRR B Y E P RGEE)

(2 BELERS R IR R YT PRI L2 S A
U0 2 R T R A P BRI S Rl (- AR
PUAR A SN R > PR R RN - o g B R
GV g T RS A R A RS PV B2
R COATRIAYE IR ER R o R D RS SR Y
FIpY e

(3032 fT It fias - 25 & EpFF RIS TS Ao
o TeR R K o RUH - R RS - o R
= R

(4) BRI el T2 gy T R E ey > POl T R 2
QNG

(5 R E S AR fhap 3 3l (LA WA o = 5 R il
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T BT LS (Thesan
Francisco Employee’s Retirement System )

(=) mnh

B2 I R By R EY 2 f BLE (The San Francisco Employee” s
Retirement System)¥#* 1932 = pl%ﬂ VT %@%F s

xﬂlﬁ P S f{ F1 &5 50,000 lﬁf TET ﬁw?ﬁg\é mmrﬁrr['(]‘ig%%g
FUIBGES FY > B H T RE S (RS AR p
B Ty o AR Rl R R P 1 A N s R B A RS & 457
g oo T ‘i;*"JD?ﬁ(ﬂFﬁ EIEfE ~ e y-d S5 AGHpE - H r%’“
RN WA s B R LA R LS ﬁ 2 HEE
L'[ﬂjﬁ*ﬁﬁ%%ﬁﬁ‘[“ e~ a5 e A ’?I"T%’T'E‘}'\é °
(Z ) F &SR

L= 2005 F 8 K o FLE I FEER FTEY 131,62 B

A F Pl &g F I 10.27% ¢
(2) D%

ji

SFERS FUEH 5o ik (1 i ff 0 - 59 - D F gy P w ke
G N LR A IR S oY S S 3 O A e
R ARSI L WP RS S T IV R

Pl N3k - SFERS wv i R ff @ gp
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x;,JI %4 N

P N T PR £ A (%)

FR%E 33 31 27-35

PILE 17 15 12-18

H 2y E 31 30 26-34

SN 1 8 12 9-15

CR-F X 10 12 9-15

2005 & BT VHTE N HS HY -
kRl A
WSS B Gl
DEFE 2PEE PR s
DREH | PR ®P | B s

%LEWQQEI 32.57% 2.42%| 31.00% 2.24% 0.04% 0.06% 0.00% 0.09%

= TMER 16.94% 0.45%| 15.00% -0.24% 0.00% 0.12% 0.00% 0.11%

a[ﬁ&'l?ﬁn 22.20% 3.19%| 21.00% 3.10% 0.04% 0.02% 0.00% 0.06%

?51*‘*['??%’} 8.36% 3.92% 9.00% 3.10% -0.02% 0.07% 0.00% 0.05%

I*"?}%T 10.40% 8.41%| 12.00% 2.61% -0.04% 0.60% 0.00% 0.56%

R 8.37% 2.46%| 12.00% 3.51% -0.13% -0.09% 0.00% -0.22%

F& 1.17% 0.80% 0.00% 0.74% 0.01% 0.00% 0.00% 0.01%

Totals 100% 2.97% 100% 2.34% -0.11% 0.78% 0.00% 0.67%
2005 F 53 F K PETHR ORI FURHRP S ERE
G-
p o % % %

T B A PR ZEF
X BT
1. - F No 7.9 8.1 -0.2
2. =& No 8.8 9.5 -0.7
3. I F Yes -0.8 -14 0.6
B9} A
1. - F Yes 17.9 16.5 1.4
2. —F Yes 14.6 13.6 1.0
3. T4 No -0.6 0.4 -1.0
B
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NEHEN Py O Py © N e

- iF Yes
- F Yes
S Yes
RE ST
- iF Yes
- F Yes
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i
-7 No
T F No
g
T No
4= Yes

9.1
9.1
9.2

15.1
12.0
10.2

10.1
9.4

-1.1
17.7

7.4
6.6
7.6

8.2
5.7
5.7

10.7
10.1

3.6
15.9

1.7
2.5
1.6

6.9
6.3
4.5

-0.7
-0.7

-4.8
1.8

Sy 2 USR8 PR S PR
o -

50% —
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45%

40% —

35%

32%
30%

30% —

25% —

0
20% — 16%16% co 17%

15% —
10% —

5% —

0%

Comparative Asset Allocation - 2004

US Equity International Equity Fixed Income Equity Real Estate

Private Equity

1% 1% 0% 0%

Hedge Funds

¥ Total Public Funds [ Public Funds Over $5 Bn  [JSFERS Policy [ SFERS Actual at 3/31/05

Source: Greenwich Associates, 2004. Dollar weighted and projected to a universe of 306 public funds.
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P SIS R P -
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- SFERS 1%
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o5
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4o RN E e T —F[J (New York Life Insurance

Company ) V=¥ hFl‘ ol

() A bR fbe IR B RS
SIS N = F'J ( New York Life Insurance Company)F !
1845 &F 5y > 3z 5 =1 160 F & > £ = SR fl 2 @& A il e _FJ;'/* > F
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#2004 FRFI 1142 [0F & (59 3.7 JFI0) 5 AR ¢ Redb ey
e Y pl (Investment Management LLC) %% i iy 2E I 855 £5 1,978

B E (9 6.3 J7F 1) B2 T b A a4 I 6 TR 5 0 R A
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AR F AR AT 2 pl (Investment Management LLC) g 2 3%
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() & oy W] — W &2 1 & Bl o A R
BV & = 200 o T B — B R KSR B (5 0 T
- Bk FRTER K [ PR e ETE -
4. HE[RIEE™ (optimization)
(1)1 P52 P & 5t B 2RI T 20 Sl G TR el A PR 2
Y AR E l??fe’ﬁ’ﬂé%ﬁ? TR
(2) & i PR o 5L o BE U= LR o R £ 1 B 2052 1F 2
P PR R E M’f iy R R R ERE
G L (RS Eyw@w@*’w 0 I
i PRV B EE A
5.5 (performance) 7 ff
(L1 E VI B i 35 550 091 A T
(2) — 4¥"I7]) 4 benchmark I') o AR 3 E= 4 1 L #EfR AR
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SR ‘**E?ﬁi;fﬁi ?ﬁfﬁﬁjj} Fﬂ (Alliance Capital Management

Corporation) 2= AXA Financial, InC.U7E?E§?ﬁEE
(=) *%ﬁ% L

Alliance Capital Management Corporation ’* Fil#% 1971 &1 F] 17
Freysd o i”""r‘i%'\[ﬁ&[ﬁ_{% AT E 1 (SEC) ﬁ%‘ BB PR N
1985 & > The Equitable Life Assurance Society of the United States
( “AXA Financial” 2l I¥f=5 DLT ~ ﬂJg’ Alliance Capital >* fil = 2000
F 10 *] 2 F' > Alliance Capital Management L.P. ** F{JLI'SFE% Sanford C. Bernstein &
Co., Inc.2* fil = Sanford C. Bernstein & Co., Inc. * Filf* 1967 & 552 - fH{HA. ~==

B AR 8 S A A e Al

AXA Financial, Inc. ( “AXA Financial” ) il po ]85 [ =" = 7l
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Alliance Capital Management L.P. ( “Alliance Capital” H¥ the

A% % o AXA Financial % il 13

i

“Operating Partnership” ) * _F'J Eg_ﬁ

AXA Rl EOR B 2 SV I 2 pl o o) AXA (TAXAT ) T F
177 % BB (BB A T 5 Y il 2 L R (R 2 L
e @ 2l o Alliance Capital * FIALER 1940 & v @+

( "Investment Advisers Act” )§j r—%‘ BL 45
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b ERRR G 560 o e 2 5 36 B {1 A 19 [ B E) B
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