





























































































































MTRFA Minneapolis Teachers’ Retirement Fund Association

STATISTICAL SECTION
Market Market
Par/ Book Value at Par/ Book Value at
Issue Shares Value June 30,2001 Issue Shares Value June 30,2001

Telefonica Europe 490,000 488,265 507,851 Xerox Corp 343,500 343,500 461,203
Telewest Finance 150,000 105,125 104,250 Zenith Elecrs Corp 598,664 598.664 53.139
Teligent Inc 2,000,000 1,048,750 10,000 Total Bond Securities 393,132,863 378,075,045
Telus Corp 360,000 358,222 364,360
Telxon Corp 350,000 237,688 335,125 Common and Preferred Securities Market Value
Tenet Healthcare Corp 625,000 550,938 541,438 Par/ Book Value at
TFM SA 1,500,000 846,459 1,290,000 Issue Shares Value June 30, 2001
Thai Fmrs Bk 250,000 176,250 192,500 International Equities
Tiers Principal Protected 42,600 325,172 334,410 ABN Amro Hldgs 18,578 410,679 349,007
Time Warner Entmt Co 1,000,000 1,361,300 1,214,810 Accor 2,900 125,836 122,389
Time Warmner Inc 690,000 758,969 747,443 Ace Ltd Cayman Is 18,571 678,951 725,940
Time Warner Inc 705,000 823,829 812,654 Advantest 4,800 345,199 411,418
Tjiwi Kimia Fin Mauritius 1,500,000 1,320,800 225,000 Aegon NV 29,655 996,017 834,772
TMS Home Eq Ln 407,506 402,444 407,375 Aiful Corp 2,200 240,436 198,445
Transocean Sedco Forex 355,000 353,349 355,430 Aixtron 4,400 292,383 126,204
Tribune Co 12,050 247,759 271,728 Akzo Nobel NV 18,578 640,140 739,082
Trinet Corp 100,000 65,192 74,997 Alcan Inc - 2,500 76,070 105,100
TRW Inc 250,000 249,773 258,503 Allianz AG 500 187,072 145,933
Tryon Mtg Fdg Inc 20,094 20,260 20,031 Allied Irish Bks 20,000 222,971 223,502
TXU Eastn Fdg Co 190,000 185,117 187,327 Alstom SA 33,400 739,255 929,164
Tyco Intl 6,625,000 4,987,433 5,026,719 Amdocs Ltd Com 22,100 1,392,175 1,190,085
UFJ Holdings 11,000,000 95,186 94,371 Amersham PLC 124,052 519,887 910,203
UFS Finl Owner 1,000,000 1,006,875 1,009,380 ASML Holding 22,800 341,877 507,300
Union Finl Sves 1,000,000 990,938 998,906 Assa Ablov 12,200 184,990 174,279
Union Oil Co 2,000,000 1,717,460 2,023,620 Assicurazioni Generali 11,200 361,131 336,608
Union Pac Corp 485,000 486,506 485,723 Astrazeneca 16,300 701,214 759,483
United Airls 376,844 378,489 394,371 Astrazeneca 23,802 902,060 1,099,859
United Technologies Corp 280,000 279,339 277,348 ATI Technologies Inc 8,400 54,970 78,487
US Air Inc Equip 1,000,000 1,045,000 964,240 Australian and New Zealand Bank 184,720 1,198,009 1,586,546
US Awys 435,000 435,000 454,801 Aventis 10,790 307,120 861,413
US Treasury Bonds 865,000 1,128,190 1,146,125 AXA 14,300 217,968 407,380
US Treasury Bonds 4,110,000 5,289,220 5,117,567 BAE Systems Ord 227,329 1,257,604 1,088,631
US Treasury Notes 1,600,000 1,588,613 1,578,000 Bambardier Inc 39,100 260,392 587,428
US Treasury Notes 1,850,000 1,896,235 1,866,188 Banca Nazional Del Lavoro 119,470 350,823 374,230
US Unwired 1,150,000 629,125 564,938 Banco Popular Espanol 22,600 630,031 790,008
USAA Auto Ln 184,531 181,677 187,567 Bank of Nova Scotia Com 4,700 119,577 140,604
Vanderbilt Mtg 1,038,070 1,030,933 1,052,916 Bayer AG 17,100 718,531 671,002
Venezuela Rep Global 1,750,000 1,188,875 1,207,500 Bayerische Motoren Werke AG 10,140 264,693 335,655
Viacom Inc 355,000 373,968 375,746 BBVA Euro 20,000 299,887 258,721
Viacom Ind 145,000 154,751 151,951 BHP Billiton Ltd 31,668 163,955 167,180
Victory Markets 2,000,000 1,722,780 100,000 BHP VPV Bonus Dfd 33,730 172,965 182,520
Vitesse Semiconductor 500,000 428,923 400,000 Bic 6,000 309,054 218,423
Washington Mut Bk 345,000 344,365 342,699 Bouygues . 16,900 844,247 571,157
Washington Mut Mtg 4,000,000 4,000,000 4,001,480 British Airways 67,400 429,407 326,082
Western Digital 250,000 48,438 71,562 Cable & Wireless 83,300 478,901 489,934
Western Digital 1,650,000 411,375 472,313 Cable & Wireless Optus 75,000 211,274 141,379
Western Gas Res Inc 4,500 139,225 219,150 Canadian National Railway 18,900 537,576 764,917
Williams Communications 3,500 118,563 51,188 Carter Holt Harvey Ltd 521,500 686,294 356,304
‘Williams Communs Grp 100,000 43,875 41,000 Centrica 33,600 126,895 107,363
Williams Communs Grp 555,000 555,000 222,000 Checkpoint Software Tech 3,800 219,171 192,166
Williams Communs Grp 600,000 573,750 246,000 Cheudenko Corp 8,000 105,255 120,334
WMX Tech Inc 1,205,000 1,204,337 1,226,220 Cheung Hong 136,900 1,278,286 1,491,878
WMX Technologies Inc 1,000,000 976,770 1,005,180 China Mobile 85,000 511,168 448,980
Woolworth Corp 625,000 444,375 490,625 Christian Dior 3,200 137,999 115,138
Worldcom Inc 365,945 365,945 360,128 Chubb 250,700 607,546 585,995
Worldcom Inc 900,000 979,875 931,599 Chugai Pharmaceutl 22,000 372,153 334,622
Worldcom Inc 1,115,000 1,098,069 1,096,892 Cie De St. Gobain 1,000 149,565 135,879
Xerox Capital 250,000 139,164 160,854 CLP Hldgs 178,200 708,920 747,079
Xerox Capital 635,625 635,625 876,560 Coca-Cola Hellenic Bottling 4,246 135,460 43,169
Xerox Corp 375,000 116,500 176,250 Commit To Pur Singapore Teleco 565,000 529,179 529,179
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Issue
Compagnie Financiere Rich AG
Compass Group
Creative Technology
Credit Suisse Group
Crh Ord
Daiwa Secs Group
Danone
Datacraft Asia
DBS Hldgs
Den Norske Stats Oljeselskap
Deutsche Bk AG
Deutsche Post AG
Deutsche Telekom AG
DiamlerChrysler AG
Dimension Data Hldg
E.on AG
Eni
Enterprise Oil
Epcos AG
Ericsson Telefonaktiebolaget
ESC Medical Sys Ltd
Fairfax Finl Hldgs
Foreningssparbanken Sek
Fosters Group
Fuji Soft Abc Inc.
Fuji Television Network
Fujitisu Support and Svc
Fujitsu Ltd
Furukawa Electric
Gkn Ord
Glaxosmithkline
Granada PLC
Hagemeyer
Halifax Group
Hanson Ord
Heineken Hldg 'A"
Heineken NV
Hellenic Bottling
Hirose Electronics
Hitachi Ltd
Holcim
Hong Kong Electric Hldgs
Hong Kong Land Hldg
Hoya Corp
HSBC Hldgs
Husky Energy Inc
Hutchison Whampoa
Iberdrola SA
Imperial Chemical Industries
Industria De Disneo Textil
Infineon Technologies
Ing Groep NV CVA
Innogy Holdings
Intemnational Power Ord
Invensys
Irish Life & Permanent
Jazzte]l PLC
Johnson Elec Hldgs
Jusco Co
KDDI Corp
Kimberly Clark De Mexico

Par/
Shares

268
12,000
2,000
1,446
20,281
17,000
1,500
12,000
19,912
28,000
10,200
40,900
6,200
10,200
41,900
17,140
104,200
1,100
3,300
36,400
10,400
700
13,150
9,941
1,900
18
1,200
40,000
10,000
21,400
11,105
63,558
6,300
32,000
87,252
10,375
10,250
2,631
4,500
75,000
1,840
100
12,000
1,500
51,600
67,800
90,200
57,800
134,965
6,500
2,900
14,658
52,200
57,400
150,651
1,900
625
144,000
15,000
17
276,900

STATISTICAL SECTION
Market
Book Value at
Value June 30,2001 Issue
394,222 685,841 KLM Koninklijke Luchtvaart Mij
112,661 96,029 Knightbridge Tankers Ltd Com
71,284 16,795 Komatsu
287,590 237,715 Koninklijke Philips Electronic
265,425 339,964 Kurita Water Industries
178,937 177,878 Li & Fung
209,992 205,851 Lloyds Tsb Group
68,347 48,960 LVMH Moet Hennessy
118,118 146,444 Magna Intl Inc
210,478 206,943 Marks & Spencer
662,922 730,893 Matsushita Communications
662,864 654,430 Mayne Nickless Ltd
138,492 141,301 MDS Inc
509,587 468,466 Merck KGAA
346,432 159,106 Metro AG
891,056 898,794 MG Technologies AG
1,123,389 1,270,306 Michelin Cie GLE Des Establ
6,897 9,158 Mitel Corp
203,346 179,668 Mitsubishi Heavy Ind
210,865 198,964 Mitsubishi Motor Corp
201,652 300,404 Mitsui Fudosan
222,416 105,120 Mitsui Marine & Fire
219,608 152,213 Munchener Ruck Versicherungs
25,649 27,680 Murata Manufacturing
118,351 111,666 National Grid Grp
134,471 103,480 NEC Corp
172,969 41,758 Nestle
1,185,328 420,141 News Corp
283,497 79,779 Nichicon Corp
304,972 205,261 Nikko Securities
307,058 312,361 Nikon
236,079 133,411 Nintendo Co
180,468 121,339 Nippon Express Co
267,543 369,939 Nippon Tel & Tel Corp
564,317 642,393 Nissan Motor Co
306,342 316,205 Nokia OY
335,477 413,316 Nomura Securities Co
50,116 30,560 Nordea
274,517 342,768 Norsk Hydro ASA
908,109 736,650 Novartis AG
413,088 374,654 NTT Docomo Inc
324 385 Old Mut Ord
26,384 21,600 Olivetti Spa
108,658 95,013 Panamerican Beverage Inc
501,498 610,277 Pearson
807,897 724,642 Pechiney
558,991 910,685 Peugeot SA
658,972 741,342 Portugal Telecom Sgps
1,072,720 791,528 Portugal Telecom Sgps (stk div)
100,244 103,730 Powergen New Ord
194,934 68,007 Promise Co
648,152 958,011 Prudential PLC
119,060 160,043 Repsol YPF
236,888 241,940 Reuters Group
821,862 286,032 Roche Hldg AG
20,352 22,198 Rohm Co
0 5,291 Rolls Royce
185,972 197,541 Sainsbury
270,997 330,741 Samsung Electronics Co
60,611 79,330 Sankyo Co
748,023 816,912 Sanofi-Synthelabo

Market
Par/ Book Value at
Shares Value June 30,2001

5,400 134,565 95,090
14,100 336,186 282,000
147,000 816,154 674,182
33,545 810,660 889,179
48,000 786,944 660,423
48,000 81,732 78,770
60,419 663,740 604,585
2,000 129,760 100,745
5,500 232,054 337,879
227,000 1,008,252 836,442
2,000 128,281 91,084
145,000 460,755 475,201
2,300 28,139 26,067
14,500 512,760 503,672
11,300 450,520 422,078
9,000 176,135 91,738
30,100 925,348 952,287
6,300 148,982 64,511
43,000 170,550 196,175
76,000 253,697 252,886
34,000 367,800 366,389
54,000 284,011 276,235
31 0 2,205
5,000 155,319 332,344
16,000 145,596 117,913
85,000 1,427,159 1,148,372
1,460 229,719 310,275
16,639 86,951 152,338
7,000 154,712 91,429
15,000 112,506 120,149
31,000 577,605 294,291
3,300 394,264 600,625
98,000 644,052 442,383
113 1,108,250 588,919
34,000 140,972 234,718
27,000 663,353 611,914
47,000 606,959 900,657
83,847 341,773 481,496
5,000 220,970 211,817
16,680 711,504 603,635
59 745,875 1,026,539
92,100 176,029 211,133
90,000 274,700 159,245
9,600 205,913 194,880
17,100 310,911 281,859
8,000 353,065 406,368
500 74,257 135,752
54,400 468,016 379,494
54,400 9,552 7,369
25,294 224,370 255,773
1,300 99,963 107,152
25,800 385,565 312,415
45,290 906,963 747,679
28,767 266,455 373,426
2,500 198,980 180,111
2,500 256,142 388,470
206,300 647,947 680,379
97,400 542,151 607,178
12,210 1,120,994 935,896
13,000 278,776 234,525
12,480 331 082 818,832
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Issue
Schneider Electric
Schweiz Ruckversicherungs
SGS Holding SZF20
Shell Trans & Trdg
Shin-etsu Chemicals Co
Shionogi & Co
Siemens AG
Singapore Airlines
Singapore Press Hldgs
Singport Technologies Engineerin
Smiths Group
Societe Europeenne Des Satel
Sony Corp
St. Microelectronics
Stagecoach Hldgs
Stora Enso Oyj Ser
Sumitomo Mitsui Banking Corp
Sumitomo Realty & Dev Co
Suzuki Motor Co
Svenska Handelsbannken
Swire Pacific
Swisscom AG
Syngenta AG
T.IM. Spa
Taiyo Yuden Co
Tate & Lyle
TDK Corp
Telecom Corp of New Zealand
Telecom Italia Spa Di Risp
Telecom Italia Spa Ord
Telefonica SA
Tesco Ord
THK Co
Thomson Corp
Tnt Post Groep
Tokyo Electron
Tokyo Seimitsu
Tommy Hilfiger Corp
Toray Industries Inc.
Toshiba Corp
Total Fina EIf
Transcanada Pipelines
Transocean Sedco Fr=orex Inc
Turkive Is Bankasi
Turkive Is Bankasi
UFJ Hldgs
Unilever
United Overseas Bank
United Pan-Europe Communicatio
UPM-Kymmene OY
Ushio Electric
Valeo
Vivendi Universal
VNUNYV Euro
Vodafone Group
Volkswagen AG
Volvo
Westpac Banking Corp
Willis Group Holding Ltd
WMC Ltd
Wolters Kluwers CVA

Par/

Shares
1,000
445
255
131,700
4,000
25,000
5,450
13,000
15,000
259,000
28,736
1,990
19,416
8,600
358,100
72,500
18,000
8,000
18,000
51,050
34,500
1,111
2,580
57,000
6,000
26,000
2,000
118,900
45,000
40,645
14,577
50,741
15,000
13,980
18,748
12,100
2,500
24,000
56,000
96,000
3,766
26,400
19,422
343,185
51,968
40
187,550
12,000
10,000
5,500
7,000
14,150
500
3,300
711,411
9,900
22,400
24,678
32,100
34,312
29,950

STATISTICAL SECTION
Market
Book Value at
Value June 30, 2001 Issue
53,916 55,283 Woolworths Ltd
936,896 889,257 XL Cap Ltd C1
82,670 46,106 Xoma Ltd Com
1,069,765 1,094,667 Yamanouchi pharmaceutical Co
169,411 146,889 Yasuda Fire & Marine Ins
455,577 521,167 Zurich Financial Services
247,794 334,513 Domestic Equities
118,814 89,901 Abercrombie & Fitch Co
240,803 164,654 Activision Inc
274,405 366,751 Adelphia Business Solutions
430,166 333,418 Advanced Fiber Communications I
281,239 271,242 AES Corp Com
750,220 1,276,549 Affiliated Computer Sves Inc
124,874 298,511 Alamosa Hldgs Inc
644,515 396,358 Alcoa Inc
710,178 785,645 Alkermes Inc
224,478 148,653 Allstate Corp
36,073 47,595 America Movil
179,805 239,577 American Eagle Outfitters
720,387 729,259 American Express Co
211,508 178,695 American Intemational Group Inc
349,943 264,539 Amphenol Corp
103,831 135,638 AMR Corp
267,426 290,502 Anadarko Pete Corp
306,769 159,718 Analog Devices Inc
169,337 102,385 Anchor Gaming
155,208 93,169 Anheuser Busch Cos
506,979 269,035 AOL Time Wamer Inc
243,261 214,867 Apache Corp
130,741 364,746 Applebees International Inc
209,969 179,683 Applied Matls Inc
148,777 183,044 Argosv Gaming Co
260,655 282,032 Aspen Technology Inc
399,864 471,650 AT&T Corp AT&T Wireless
381,406 391,246 AT&T Corp Com Liberty Media
441,601 732,481 Atlantic Coast Airls Hldgs
266,277 128,688 Automatic Data Processing Inc
319,792 341,600 Avery Dennison Corp
220,705 223,605 Avocent Corp
935,702 507,248 Avon Prod Inc
186,155 527,344 Axcelis Technologies Inc
332,207 326,173 Baker Hughes Inc.
950,153 801,158 Bank New York Inc
232,973 321,297 Bank of America Corp
5,529 35,338 Barra Inc
407,349 215,202 Barrick Gold Corp
1,196,384 1,579,984 Baxter Intl Inc
17,517 75,741 Bear Stearns Co S&P 500
208,034 25,398 BHP Billiton Ltd
135,212 155,474 Blackrock Inc
190,606 96,031 Boeing CO
610,511 571,297 Bowater Inc
55,509 29,144 BP PLC Sponsored ADR
167,042 111,751 Brooks Automation Inc
746,216 1,575,832 Burlington North Santa Fe Corp
386,102 465,164 Burlingtonn Res Inc
521,146 335,422 Cal Dive Intl Inc
171,545 181,287 Canadian Pac Ltd
433,350 569,775 Capstone Turbine Corp
219,748 167,017 Cardinal Health Inc
788,342 805,043 Caremark Rx Inc

Par/
Shares
20,200
5,500
42,300
3,000
8,000
1,351

11,400
16,000
1,934
25,200
856
8,100
39,100
3,548
7,700
15,291
16,700
5,300
6,726
10,200
2,300
6,730
1,223
8,923
5,900
5,502
27,700
14,300
9,300
4275
24,500
7,500
105,500
30,115
45,200
4,769
1,223
7,100
5,149
9,904
16,452
979
7,337
8,800
13,453
5,196
85,960
14,800
4,097
9,052
3,299
4,523
5,500
12,230
6,359
7,300
14,067
6,200
12,471
42,100

Book

Value
101,602
410,286
600,837
164,864
46,776
681,022

274,672
384,605
1,289,786
625,290
36,715
423,268
945,347
116,327
237,901
579,521
230,178
114,911
302,516
882,067
84,242
229,493
78,166
620,047
201,085
176,139
1,197,206
860,064
239,578
373,056
531,283
227,468
2,375,286
526,163
775,503
210,600
72,003
222,657
203,376
94,390
631,654
33,937
339,597
437,180
224,998
176,858
561,000
298,336
91,784
421,917
174,938
221,695
266,780
303,491
210,368
203,395
307,620
182,712
362,199
686,401

Market
Value at
June 30, 2001
112,900
451,550
721,368
84,189
49,711
460,730

507,528
628,000
483,595
529,200

36,851
582,471
637,330
139,791
270,270
672,651
348,362
186,772
260,969
867,102

92,115
243,155

65,932
385,920
381,258
226,682

1,468,100
725,725
297,600
209,903
680,120
181,500

1,724,925
526,711

1,355,548
237,019

62,434
161,525
238,296
146,579
551,142

46,992
440,440
357,104
203,813
262,398
508,883
321,900
140,486
503,291
147,597
225,472
253,550
370,569
252,770
179,580
545,096
136,958
860,499
692,545
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STATISTICAL SECTION
Market
Par/ Book Value at

Issue Shares Value June 30,2001 Issue
CDW Computer Ctrs Inc 6,600 258,354 262,086 Equifax Inc
CEC Entmt Inc 9,100 451,593 449,085 Ericsson LM Tel Co
Cell Therapeutics Inc 20,400 639,052 563,856 Ethan Allen Interiors Inc
Charter Communications Inc 5,200 114,544 121,420 Exelon Corp
Cheesecake Factory 7,950 204,109 224,985 Exxon Mobil Corp
Chevron Corp 2,690 204,229 243,445 Fannie Mae
Children's P1 Retail Stores Inc 17,500 505,775 469,000 Federated Dept Stores Inc
Chubb Corp 3,853 214,931 298,338 Fifth Third Bancorp
Cirrus Logic Inc 13,400 286,785 308,602 Filenet Corp
Cisco Sys Inc 73,200 3,067,568 1,332,240 First Data Corp
Citigroup Inc 59,368 2,301,165 3,137,005  Fleet Boston Finl Corp
Coca Cola Co 6,116 313,662 275,220 Fleming Cos Inc
Colgate Palmolive 2,397 133,630 141,399 Foundry Networks Inc
Comcast Corp 34,358 1,445,324 1,491,137 FPL Group Inc
Commit to Purch Mattell Flex 275 203,250 48,125 Franklin Res Inc
Companhia Vale Do Rio Doce Ad 15,100 343,058 350,320 Freddie Mac Corp
Compania de Tel Commun Adr de 38,425 663,622 541,024 Gannett Inc
Compaq Computer 11,007 242,047 168,627 General Dynamics Copr
Conoco Inc 14,677 336,358 424,165 General Elec Co
Constellation Brands 10,600 208,072 434,600 General Mls Inc
Constellation Engy Grp 6,727 251,059 286,570 Genesis Microchip Inc
Continental Airls 15,445 662,380 760,666 Geneva Stl Hldgs
Convergys Corp 2,447 93,741 74,022 Getty Images Inc
Cooper Cos Inc 8,100 389,835 416,340 Goldman Sachs Group
Coriza Corp 20,700 434,120 353,349 Groupo Aeroportuario del Sureste
Costco Whsl Corp 977 45,338 40,135 Harmonic Inc
Credence Sys Corp 19,600 416,779 475,104 Hartford Finl Sves Group
Cryolife Inc 10,900 321,430 445,919 HCC Ien Hldgs Inc
Curagen Corp 14,600 420,144 531,440 Health Mgmt Assoc
CVS corp 8,621 364,256 332,771 Heidrick & Struggles Intl
DDI Corp 10,000 378,466 200,000 Heinz HJ Co
Deere & Co 2,445 92,679 92,543 Hewlett Packard
Dell Computer Corp 14,613 606,888 382,130 HNC Software Inc
Devon Energy Corp 5,257 305,829 275,992 Home Depot Inc
Disney Walt Co 11,619 401,662 335,673 Hon Hai Prec Inc Ltd
Documentum Inc 5,700 244,810 73,644 Honeywell Intl Inc
Dominion Res Inc 6,560 375,820 394,453 Hotel Reservations Network
Dover Corp 6,483 257,346 244,085 Hyundai Mtr Co
Dow Chem Co 4,891 185,837 162,626 IBM Corp
Du Pont EI de Nemours 3,668 217,596 176,944 IMS Health Inc
Duke Energy Corp 13,087 323,068 510,524 Infineon Technologies
Dynegy Inc 7,100 318,176 323,050 Informix Corp
Eastman Kodak Co 1,346 68,417 62,831 Insight Enterprises Inc
Eaton Corp 3,080 195,246 215,908 Integrated Circuit Sys Inc
EB Intl Stock Index Fnd 207,354 39,022,631 37,458,612 Intel Corp Calif Com
EB Stock Index Fund 146,530 150,814,597 181,037,312 Intermune Inc
Education Mgmt Corp 12,100 391,140 484,605 International Paper Co
Edwards AG Inc 1,345 43,120 60,525 Intemet Sec Sys Inc
Efunds Corp 22,100 405,601 411,060 Interwoven Inc
El Paso Corp 7,338 305,082 385,539 Intranet Solutions Inc
Elan PLC Adr 14,400 458,790 878,400 Intuit Com
Elantec Semiconductor Inc 7,100 310,836 239,909 Investors Financial Sves
Electro Scientific Inds 4,600 155,807 175,260 Invitrogen Corp
Electronic Data Sys corp 15,833 966,502 989,562 Ishared Tr S&P 500 Index
Embotelladora Andina SA Sponso 1,600 24,951 17,360 JDS Uniphase Corp
Emcor Group Inc 5,900 186,983 213,285 Johnson & Johnson
Emcore Corp 11,500 303,355 353,625 JP Morgan Chase & Co
Emerson Elec Co 4,586 280,625 277,453 Juniper Networks Inc
Enron Corp 25,300 1,638,151 1,242,230 Kimberly Clark Corp
Enzon Inc 4,300 212,766 268,750 Kohls Corp
EOG Res Inc 1,468 59,162 52,187 Koninklijke Philips Electrs NV

Par/
Shares

8,926
1,200
14,700
7,033
22,013
33,793
3,484
490
12,000
14,064
10,396
20,400
22,800
4,405
1,956
11,520
6,359
5,466
46,790
5137
9,800
4,569
8,500
11,329
28,500
33,900
9,785
14,500
24,800
20,800
3,669
5,442
4,400
8,892
15,756
40,400
13,100
12,000
8,807
3,671
6,100
471
17,250
18,300
16,263
10,700
4,400
8,100
27,000
7,000
979
6,500
2,800
50,700
2,400
22,998
14,678
18,300
6,399
52,000
800

Book

Value
189,089
8,233
560,789
409,692
1,743,243
2,528,424
143,153
25,025
323,405
548,261
419,714
527,738
406,886
267,422
54,551
737,749
406,837
292,612
2,428,910
170,138
365,751
132,500
247,644
1,086,363
447,756
406,913
418,818
370,829
435,642
566,065
125,737
238,092
78,425
447,650
156,780
2,047,580
474,251
123,033
898,748
101,571
420,166
0
508,553
329,631
940,325
369,023
144,598
456,633
616,613
410,760
32,473
478,260
184,212
6,868,329
93,532
947,593
695,892
980,315
391,804
2,778,308
23,381

Market
Value at
June 30,2001

327,406
6,504
477,750
450,956
1,922,836
2,877,474
148,070
29,425
177,600
905,018
410,122
728,280
455,544
265,225
89,526
783,936
419,058
425,309
2,281,012
224,898
354,270
5,072
223,210
972,028
532,950
339,000
669,294
355,250
521,792
422,864
150,025
155,641
110,000
413,923
180,091
1,413,596
609,543
134,100
995,191
104,624
143,045
2,751
422,625
351,360
475,693
381,134
157,080
393,336
456,300
266,350
39,150
435,500
201,040
6,220,383
30,000
1,149,900
654,639
569,130
357,704
3,261,960
21,144
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Issue
Korea Elec Pwr Corp sponsored A
Korea Telecom Sponsored ADR
Laboratory Corp Amer Hldgs
Lehman Bros Hldgs Inc
Lilly Eli & Co
Lincoln Natl Corp
Lowes Cos Inc
LTX Corp
Marsh & McLennan Co
Martin Marietta Matls Inc
MBNA Corp
Medicis Pharmaceutical Corp
Medtronic Inc
Merck & Co
Merrill Lynch & Co
Merrill Lynch & Co Inc Nekkei
Merrill Lynch & Co Technology
Metlife Inc
Metris Cos
MGIC Invt Corp Wisc
Micrel Inc
Micron Technology Inc
Microsoft Corp
Minnesota Mng & Mfg Co
Molex Inc
Morgan Stanley Dean Witter & C
Myriad Genetics
Nabors Inds Inc
Nations Govt Income Term TR 20
Neopharm Inc
Netegrity Inc
News Corportation Ltd
Nextel Communications Inc
Nisource Inc
Noble Drilling Corp
Nokia Corp Spon Adr Com
Nortel Networks Corp
NPS Pharmaceuticals Inc
Oak Technologies Inc
Ocular Sciences Inc
0Oil Co Lukoil Spon ADR
Optimal Robotics Corp
Park Electrochemical Corp
Parker Hannifin Copr
Parmacia Corp
Pepsico Inc
Performance Food Group
Perkinelmer Inc
Pfizer Inc
Philip Morris Cos Inc
Philippine Long Distance ADR
Pier 1 Imports Inc
Pitney Bowes Inc
Plexus Copr
PNC Financial Services Group
Precision Drilling Corp
Preview Sys inc
Pride Intl Inc
Procter & Gamble Co
Provident bankshares Corp
Province Healthcare Co

STATISTICAL SECTION
Market
Par/ Book Value at
Shares Value June 30, 2001 Issue
49,500 692,228 470,250 Pumatech Inc
15,300 451,000 336,294 Quaker Oats Co
11,000 588,070 845,900 Quiksilver Inc
7,607 390,926 587,565 Qwest Communications Intl
7,094 474,015 524,956 Ralston Purina co
805 41,771 41,659 Rayonier Inc
71,337 336,099 532,299 Rent A Ctr Inc
20,100 332,778 513,756 Retek Inc
3,666 404,779 370,266 Reynolds & Reynolds
5,137 157,458 254,230 Rohm & Has Co
64,300 1,700,681 2,121,900 Royal Dutch Pete Co
3,750 111,345 198,750 Rudolph Technologies Inc
2,444 118,040 112,448 Salomon Inc Unit S&P 500 Equity
24,242 1,567,134 1,549,306 Salomon Smith Bamey Hldgs Inc
1,103 72,470 65,353 Salomon Smith Bamey Hldgs Inc
131,300 1,202,055 1,253,915 Salomon Smith Barney Inc Nikki
17,800 308,141 352,440 Samsung Electrs Ltd
3,056 83,926 94,675 Sangamo Biosciences Inc
12,400 370,572 418,004 SBC communications Inc
3,242 206,001 235,499 Schering Plough Corp
3,000 43,957 99,000 Schlumberger Ltd
14,500 615,079 595,950 Scholastic Corp
49,318 3,643,519 3,600,214 Seabulk Intl Inc
2,324 252,224 265,168 Seabulk Intl Inc wts to pur
8,084 264,030 241,065 Seabulk Intl Inc wts to pur
9,978 717,824 640,887 Shaw Group Inc
6,800 504,246 430,576 Shell Trans & Trading PLC
8,560 374,183 318,432 Sicor Inc
1,500 145,628 146,100 Sonicwall Inc
16,000 618,236 408,000 Sony Corp
13,800 498,246 414,000 Sprint Corp
60,600 406,833 485,572 Sprint Corp PCS Com Ser
390 298,968 234,000 St. Paul Cos
1,345 41,327 36,759 Stewart & Stevenson Svcs Inc
3,426 154,809 112,201 Stmicroelectronics NV Shs NY Re
81,300 2,028,448 1,804,047 Stone Energy Corp
23,200 283,601 209,496 Storage Networks Inc
20,200 731,376 812,040 Strayer Ed Inc
45,200 466,954 478,668 Sun Microsystems Inc
16,200 367,500 411,480 Sysco Corp
3,400 187,066 163,091 Taiwan Semiconductor Mfg Co
17,100 657,625 . 649,800 Target Corp
12,444 290,309 328,522 Tele Norte Leste Participacoes
4,891 189,334 207,574 Telefonos de Mexico SA
61,557 3,330,035 2,828,544 Telonica SA Sponsored ADR
10,639 389,372 470,244 Tenet Healthcare Corp
15,800 400,635 477,634 Texaco Inc
3,058 98,300 84,187 Texas Instrs Inc
95,164 3,689,357 3,811,318 Thermo Electron Corp
25,800 1,217,324 1,309,350 Timberland Co
14,800 349,098 207,940 Titan Corp
53,400 689,075 614,100 Too Inc
4,891 260,838 206,009 Tosco Corp
11,000 398,750 363,000 Transcrypt Intl Inc
7,792 445,791 512,636 Triquint Semiconductor Inc
12,700 320,712 396,748 Tyco Intl Ltd
29,559 243,862 101,979 Unilab Corp
11,200 126,551 212,800 Unisys Corp
6,339 294,282 234,082 United Health Group
17,955 379,003 447,798 United Technologies Corp
9,200 319,712 324,668 Universal Compression Hldgs

Par/
Shares

48,909
1,958
5,500
9,781
12,226
3,485
19,300
4,206
17,400
1,789
6,482
5,600
84,000
13,200
2,500
37,500
54,000
22,800
23,849
45,567
3,668
4,600
76,266
489
2,822
4,800
2,600
31,100
25,100
400
10,762
8,745
5,137
12,500
1,300
3,100
19,500
8,500
11,007
6,237
52,229
31,785
17,700
32,500
11,081
5,300
3,669
10,519
1,958
1,900
18,300
22,600
1,833
16,765
9,400
24,000
51,000
6,851
53,446
16,976
8,400

Book

Value
571,329
132,546
153,029
448,899
252,156
135,331
600,299
218,642
305,741
60,231
347,318
252,000
2,124,828
246,836
67,425
345,967
433,428
720,269
1,099,872
2,152,939
273,736
201,402
2,391,454
4,123
0
246,698
135,492
386,846
503,014
18,711
539,495
204,719
123,886
408,200
15,776
99,370
429,699
351,176
386,871
103,091
489,901
1,048,058
371,186
650,218
502,008
229,609
222,627
692,335
46,381
37,617
374,417
534,082
53,427
0
217,697
1,165,660
816,000
103,977
2,949,426
1,118,488
308,907

Market
Value at
June 30, 2001

146,727
178,668
137,500
311,720
367,025
161,878
1,015,180
201,635
381,930
58,858
377,706
263,200
1,953,000
254,100
72,250
356,250
398,628
333,792
955,391
1,651,348
193,120
193,660
381,330
337
5,644
192,480
130,884
718,410
632,771
26,320
229,876
211,192
260,446
412,500
43,537
137,330
331,305
414,375
173,030
169,335
793,362
1,099,761
270,102
1,140,425
412,656
273,480
244,576
335,556
43,115
75,069
419,070
619,240
80,743
3,521
211,500
1,308,240
1,285,200
100,778
3,300,290
1,243,662
238,560
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STATISTICAL SECTION
Market Other Investments
Par/ Book Value at
Issue Shares Value June 30,2001 Issue
Unocal Corp 7,583 214,167 258,959 RWI Group IT
URS Corp 13,600 372,238 367,200 RWI Group IV
US Bancorp del Com 8,559 167,514 195,059 Total Other Investments
UT Starcom Inc 15,200 356,846 354,160
Veritas Software 3,000 180,827 199,590 Real Estate Investments
Verizon Communications Veritas 13,880 741,530 742,580 Description and Location
Viacom Inc 9,800 471,462 507,150 MTRFA Properties
Vintage Pete Inc 11,200 278,722 209,440 Arby's - Dallas, TX
Vodafone Grp 88,000 3,712,679 1,945,591 Chi-Chi's - Hampton, VA
Waddell & Reed Finl Inc 2,934 57,341 93,155 Grandy's - Arlington, TX
‘Wal Mart Stores Inc 21,752 1,061,414 1,061,497 Grandy's - Midland, TX
Walgreen Co 31,500 1,250,172 1,085,490 Grandy's - Tulsa, OK
Weatherford Intl Inc 2,508 135,996 120,384 Grandy's - Albuquerque, NM
Wells Fargo & Co 4,405 217,928 204,524 Jag's - St. Louis, MO
Westvaco Corp 2,446 69,536 59,413 Ocean Reef - Durham, NC
Weyerhaeuser Co 8,316 417,570 457,131 MTRFA Rental Property
Williams Cos Inc 1,589 62,457 52,358 MRT Properties
Xcel Energy 6,479 109,502 184,328 Super 7 - Indianapolis, IN
Total Common and Preferred Stock 444,258,870 469,313,327 MRT Rental Property
Grand Total All Property
Option Contracts
Cisco Sys Inc Put 415 1,036,197 2,759,750
Cisco Sys Inc Put 90 127,250 146,700
NASDAQ 100 Tr Unit Put 100 2,700 500
Oracle Corporation Put 150 260,750 237,750
Oracle Corporation Put 50 74,850 66,500
Oracle Corporation Put 50 94,000 93,250
S&P 500 Index 100 748,300 403.625
Total Option Contracts 2,344,047 3,708,075
ADMINISTRATIVE EXPENSES
2001
Salaries $270,893
Payroll Taxes 18,832
Employee Benefits 42,031
Postage & Mailing 29,771
Telephone & Electricity 7,466
Printing & Binding 24,552
Office Supplies 4,907
Office Rent 44,755
Insurance 25,601
Data Processing 72,641
Depreciation 14,923
Travel 14,199
Mileage and Parking 1,987
Business Expense 14,760
Legal Fees 27,604
Actuarial 46,759
Audit 9,571
Miscellaneous 264

Total Administrative Expenses

671,516

Market
Book Value at
Value June 30, 2001
5,395,647 3,720,939
2,350,000 2,206,871
7,745,647 5,927,810
Original
Cost
420,290
900,000
620,000
525,005
542,060
502,500
343,446
350,000
4,203,301
133.000
133,000
4,336,301
2000
$254,164
18,261
37,699
26,306
6,876
15,011
4,394
41,441
27,833
62,965
11,719
10,143
2,242
8,892
10,846
39,296
8,904
336
587,328
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STATISTICAL SECTION
INVFSTMENT EXPENSES
Investment Expenses - Securities 2001 2000
Money Manager and Custodian Fees
Advanced Investment Management $198,603 $631,405
Alliance Capital 227,845 259,787
Brinson 0 95,216
Capital Guardian 342,491 398,790
GE Capital 261,790 88,869
Loomis Sayles 193,497 165,098
Loomis Sayles - High Yield 372;325 371,167
Mellon Capital - Fixed Income 32,320 35,604
Mellon Capital - Equity 64,879 91,978
Mellon Capital - International 54,414 79,449
Nicholas-Applegate 515,721 753,911
Northern Trust 191,307 158,872
Templeton 328,859 322,256
The Clifton Group 243,403 30,581
Custodian Fees 150,863 103,781
Total Money Manager and Custodian Fees 3,178,317 3,586,764
Salaries 99,290 89,319
Payroll Taxes 6,890 6,416
Employee Benefits 15,378 13,246
Telephone and Electricity 2,731 2,416
Office Supplies 1,795 1,544
Office Rent 16,374 14,560
Insurance 25,113 24,311
Depreciation 5,459 4,117
Travel 11,607 9,810
Business Expense 1,536 1,123
Audit 2,603 3,128
Consulting 5,400 5,400
Miscellaneous 3,361 44,564
Total Investment Expenses - Securities $3,375,854 $3,806,718

Investment Expenses - Real Estate

Salaries $43,002 $85,889
Payroll Taxes 2,985 6,169
Employee Benefits 6,665 12,736
Postage & Mailing 600 731
Telephone and Electricity 1,184 2,323
Office Supplies 778 1,485
Office Rent 7,095 14,000
Insurance 6,586 (700)
Depreciation 2,366 3,959
Travel 360 2,149
Business Expense 400 1,080
Legal Fees 15,377 73,549
Audit 2,416 3,008
Consulting 11,560 0
Property Taxes 5,618 51,245
Utilities on MTRFA Properties 7,134 3,870
Repairs and Maintenance 1,035 12,773
Valuations & Appraisals 1,862 0
Miscellaneous 1,338 1,695
Total Investment Expenses - Real Estate 118,361 275,961

Total Investment Expenses $3,494,215 $4,082,679
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