















































































































































Minneapolis Teachers’ Retirement Fund Association

MTRFA

Common and Preferred Securities

Issue
Internatinoal Equities

02Micro International
ABN
Accor
Ace Ltd
Acom Co
Advantest
Aegon
Aeon

« Aiful Corp
Air Liquide
Aixtron
AKZO Nobel
Alcan Inc
Alcatel
Allianz AG
Allied Irish
Alstom Eur6
Alstom SA
Altadis
Amersham PLC
APN News & Media
ASML Holdings
Assa Ablov
Assicurazioni
Astrazeneca
Astrazeneca
Australian & New Zealand B
Aventis
AXA
BAE Systems
Banco Popular
Bank of Nova Scotia
Barclays
Bayer AG
Bayerische Motoren Werke
BBVA
BCE Inc
BG Group
BHP Billion Limited
BHP Billiton
BOC Group
Bombardier
Bouygues
Brambles Inds
Brambles Industries
British Airways
British Energy
Cable & Wireless
Canon Inc
Carter Holt Harvey
Celestica
Centrica
Cheung Kong
China Mobile
Chubb
Chubu Electric
Chudenko
Chugai Pharmacuet!
CIE De
CLP Hldgs
Compagnie
Compass Group
Credit Suisse
CRH
DaimlerChrysler
Daiwa Sees Group
Danone
DBS Hldgs

Par/

Shares

36,975
13,978
4,300
22,680
4,400
5.200
37,216
13,000
2,125
2,025
4,400
10,100
2,500
17,380
500
20,000
33,388
31,120
5,000
79,402
163,510
22,800
12,200
9,400
16,300
23,802
68,730
13,670
13,320
214,209
12,250
3,600
12,000
20,220
5,640
30,900
31,670
36,400
36,797
119,620
9,500
24,000
17,800
8,300
24,700
71,190
49,700
149,060
3,000
485,960
10,980
33,600
142,900
61,000
233,530
5,400
8,000
22,000
2,800
113,700
19,844
23,300
5,337
20,281
11,600
26,000
1,500
98,912

Book
Value

539,345
292,076
184,734
804,724
335,707
366,173
1,166,693
234,864
220,486
251,848
292,383
370,299
76,070
212,828
187,072
222,971
688,791
82,314
332,764
339,467
341,877
184,990
303,092
701,214
902,060
444,894
493,022
203,030
1,183,169
341,499
91,591
99,481
814,482
147,226
425,658
565,930
144,197
189,575
535,106
144,409
161,954
874,345
45,236
194,936
420,856
18,421
744,202
118,519
639,523
292,588
126,895
1,334,570
366,838
565,936
117,289
105,255
372,153
104,695
452,324
291,901
180,477
222,447
265,426
560,229
216,499
209,992
697,796

STATISTICAL SECTION
Market
Value at
June 30, 2002 Issue
Deutsche Bank
382,691 Deutsche Post
253,868 Deutsche Telekom
174,411 Dimension Data Hidg
716,688 EB Intl Stock
300,651 E.On AG
323,644 Eni
775,888 EPCOS
347,072 Ericsson
139,350 Fairfax Finl Hidgs
311,583 Foreningssparbanken
55,187 Fosters Group Ord
439,787 Fuji Soft ABC
94,845 Fuji Television
120,838 Fujitsu Ltd
100,143 Galeries Lafayette
263,492 GlaxoSmithkline
13,190 Global Santafe
329,162 Hagemeyer
101,871 Hang Lung Properties
703,628 Hang Seng Bank
335,050 Hanson Ord
344,736 HBOS Ord
171,906 Heineken Hldg A
222,803 Heineken NV
674,820 Hellenic Telecom
989,322 Hirose Electronics
744,305 Hitachi LTD
968,660 Holcim
243,627 Hong Kong
1,093,838 Hoya Corp
541,632 HSBC Hldgs
118,327 Hutchinson Whampoa
100,970 Hyundai
641,014 Tberdrola
232,550 IHC Caland
349,418 Imperial Chemical
549,524 Industia
158,408 Infineon Technologies
212,776 ING Groep
651,854 International Power
147,560 Irish Life & Permanent
198,830 Johnson Elec Hldgs
497,318 Komatus
43,987 Koninklijke
123,587 Kurita Water
202,109 LI & Fung
- Lloyds TSB
380,012 LVMH Moet
113,382 Magna Intl
467,341 Marks & Spencer
247,120 Mayne Group Ltd
103,969 Merck KGAA
1,190,833 Metro AG
180,654 MG Technologies
560,652 Michelin
94,835 Misubishi Motor
120,340 Mitsubishi
263,207 Mitsubishi
125,682 Mitsui
451,885 Mitsui Fudosan
451,333 Munchener Ruckversicherun
141,354 Murata Manufacturing
169,437 Nabors
339,500 National Grid
561,352 Natl Australian Bank
168,547 NEC Corp
206,211 Nestle
694,198 News Corporation

Par/
Shares

7,080
38,100
6,200
35,100
207,009
15,970
81,720
3,300
50,800
700
13,150
37,567
1,900
18
37,000
4,310
5,005
3,518
6,300
76,000
14,200
62,082
8,100
10,375
11,750
15,300
4,500
99,000
2,040
58,000
2,300
48,400
107,200
10,060
46,400
7,300
205,761
14,000
2,900
27,316
53,470
13,900
144,000
137,000
33,825
45,000
82,000
76,389
2,000
1,300
127,340
113,510
13,510
8,300
9,000
28,140
76,000
30,000
43,000
54,000
32,000
2,100
2,600
6,907
22,500
5,400
103,000
2,281
34,339

Market

Book Value at
Value  June 30,2002
400,973 491,902
617,484 483,514
138,492 58,292
290,209 21,936
39,587,373 33,971,948
830,231 930,546
873,522 1,299,377
203,346 108,853
272,070 76,832
222,416 69,959
219,608 166,691
102,981 99,545
118,351 76,564
134,471 104,071
1,096,428 258,068
553,424 544,414
138,390 108,181
89,852 96,217
180,468 87,106
85,148 86,718
159,720 152,013
401,526 443,349
67,722 87,662
306,342 351,860
397,624 515,695
234,816 241,764
274,517 392,333
1,035,555 640,122
456,438 468,091
107,769 93,380
155,302 167,329
470,398 555,359
738,431 800,564
103,143 149,693
529,002 675,913
394,894 436,534
1,204,742 1,000,516
218,348 295,608
116,211 45,338
603,934 701,409
220,669 136,927
152,603 201,110
185,972 170,769
760,634 490,347
831,323 944,375
737,760 553,771
125,430 110,385
791,445 760,352
129,760 100,735
54,849 89,493
578,594 723,524
360,692 263,819
477,751 363,582
330,913 254,109
176,135 80,529
865,216 1,140,267
253,697 201,635
322,805 245,286
170,550 130,227
284,011 290,589
346,165 282,997
448,207 496,713
80,766 167,028
296,009 243,817
187,875 159,823
97,277 107,317
1,437,757 716,686
408,152 531,820
260,137 186,610
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MTRFA Minneapolis Teachers’ Retirement Fund Association

STATISTICAL SECTION
Market Market
Par/ Book Value at Par/ Book Value at

Issue Shares Value June 30, 2002 Issue Shares Value June 30, 2002
Nikko Cordial 39,000 238,927 196,855 Telecom Corp 217,450 693,744 520,684
Nikon Y 17,000 295,703 188,211 Telecom Corp 37,865 121,799 296,546
Nintendo 4,300 552,989 633,197 Telefonica 13,465 186,420 113,033
Nippon Express 91,000 598,049 482,104 Tesco 31,141 91,309 113,212
Nippon Tel & Tel Corp 107 1,050,953 440,105 TFITV 3,900 134,393 104,418
Nissan Motor 70,000 309,257 484,732 THK 9,000 156,393 173,077
Nitto Denko 3,200 105,045 104,922 Thomson Corp 16,480 485,143 519,680
Nokia 29,300 681,348 428,842 Thyssenkrupp 17,500 266,216 267,887
Nomura Holdings 16,000 262,498 234,941 Tiers Prin Protected 3,100 25,978 27,900
Nordea AB 101,057 444,751 550,836 Tokyo Electric 4,300 100,593 88,432
Norsk Hydro 3,000 132,582 143,118 Tokyo Electric 12,100 441,601 788,428
Norske Skogsindustrier 5,000 97,016 93,280 Tokyu Corp 22,000 90,881 85,166
Nortel Networks Corp 40,320 210,783 58,323 Toray Industries 60,000 217,564 160,687
Novartis AG 15,651 661,829 688,274 Toshiba Corp 141,000 1,078,336 574,070
NTT Docomo Inc 217 549,690 534,081 Total Fina 3,506 173,304 569,239
Numico Koninklijke 2,400 59,019 53,828 TPG NV 26,248 543,652 592,848
Old Mutual 85,800 163,988 121,957 Transcanada Pipelines 24,590 309,430 371,865
Orix Corp 2,100 176,544 169,423 Tui AG 1,600 45,732 39,346
Pearson Ord 24,100 401,685 239,700 Turkiye 48,615 238,503 126,399
Pechiney 2,700 119,160 123,327 UBS 2,444 116,525 122,914
Portugal 51,700 446,565 365,071 UFJ Hldgs 15 152,756 36,292
Promise Co 3,400 231,236 171,333 Unilever 141,060 909,788 1,285,806
Prudential PLC 30,600 426,187 279,861 United Business Media 50,960 . 339,440 337,901
Ras 36,820 463,359 494,179 United Overseas Bank 18,000 113,783 129,386
Renault Regie 5,800 258,107 271,225 UPM-Kymmene 9,800 281,771 385,784
Repsol 42,190 844,883 497,502 Ushio 7,000 190,606 83,164
Reuters Group 14,767 136,780 78,333 Valeo 13,510 582,312 561,718
Roche Hldg 2,500 198,980 188,974 Versity Ltd Share 21,825 384,995 378,446
Rohm 2,300 235,651 343,292 Vivendi 15,900 593,088 343,578
Rolls Royce 192,170 603,568 474,538 VNU 3,337 168,218 92,739
Royal Bank of Scotland 26,400 555,580 748,492 Vodafone Group 929,011 1,110,552 1,274,482
Royal Dutch 14,600 727,593 813,229 Volkswagen 9,220 359,582 447,999
Sainsbury 90,740 505,080 492,401 Volvo 20,870 485,550 432,592
Samsung Elect 9,235 847,861 1,267,966 Westpac Banking 12,378 86,044 112,852
San Paolo 48,690 489,279 488,556 WMC Ltd NPV 28,812 184,524 147,031
Sankyo 10,000 214,443 135,992 Wolters Kluwers 18,730 493,010 355,527
Sanofi 15,780 548,991 959,995 Woolworths Limited 22,100 112,179 163,151
Schneider Electric 2,900 137,202 155,947 XL Cap Ltd 5,120 381,939 433,664
Sekisui 18,000 153,447 132,304 Xstrata 7,400 104,627 95,822
SES Global 19,900 281,239 196,532 Yamato 6,000 114,113 109,378
Shell Trans 73,040 624,771 551,108 Zarlink Semiconductor 6,300 148,982 30,280
Shin-Etsu Chemicals 5,100 201,597 219,131 Domestic Equities
Shionogi 25,000 455,577 318,914 3M Co 2,235 232,238 274,905
Shire Pharmaceuticals 21,500 229,162 190,080 99 Cents Only Stores 12,108 322.255 310,570
Siemens 4,200 250,809 251,986 Abbott Labs 2,888 145,241 108,733
Singapore 625,000 618,115 484,633 Accential Software 471 - 1,314
Singapore Airlines 13,000 115,144 94917 Accredo Health 8,275 477,615 381,809
Singapore Press 15,000 238,758 168,950 Acquity Brands 45,525 839,552 828,555
Singapore Techn 259,000 274,405 282,924 Advent Software 9,750 227,852 250,575
Smiths Group 34,036 476,837 442,027 Albertsons Inc 3,165 103,086 96,406
Sompo Japan 7,000 40,929 42,867 Alcoa 7,951 276,193 263,576
Sony 16,816 644,486 888,080 Align Technology 31,200 142,101 122,304
Stagecoach 333,620 600,455 319,107 Allstate Corp 5,843 221,678 216,074
Standard Chartered 18,500 214,708 197,397 America Novil 16,700 230,178 223,780
Statoil ASA 35,000 257,991 312,488 American Elec 3,240 139,135 129,665
STMICROelectomis 9,400 150,072 234,407 Anmerican Express 7,799 338,676 283,260
Stora Enso 67,540 661,592 946,509 American Greetings 46,300 851,157 771,358
Sumitomo Realty 8,000 36,073 48,523 American Intl Group 25,667 1,982,260 1,751,259
Suncor Energy 2,200 31,304 38,477 Amerigroup 11,675 280,412 318,494
Suzuki Motor 18,000 179,805 222,109 Ameripath 17,775 521,519 398,693
Svenska Handelsbannken 38,270 533,630 585,054 Anmerisourcebergen 432 33,630 32,832
Swire Pacific 72,100 410,781 368,819 Amgen 15,500 825,692 649,140
Swiss Reinsurance 18,908 1,851,743 1,848,494 Amgen Put 150 105,938 213,000
Swisscom 1,270 384,832 369,489 Amsurg 16,150 453,655 424,099
T.ILM SPA 22,000 103,217 90,168 Analog Devices 5,828 404,980 173,092
Taiyo Yuden 6,000 306,769 98,114 Andrew Corp 22,500 367,747 335,700
Taro Pharmaceuticals 17,475 461,410 428,487 Anheuser Busch 8,535 307,407 426,750
Tate & Lyle 21,600 140,680 115,566 AOL Time Wamer 43,200 1,544,648 635,472
TDK 4,000 252,167 188,887 Applied Matterials 43,150 1,044,712 820,713
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STATISTICAL SECTION
Market Market
Par/ Book Value at Par/ Book Value at

Issue Shares Value June 30, 2002 Issue Shares Value June 30, 2002
AT&T Corp 21,687 415,129 232,021 Dendrite Intl 55,600 740,837 537,652
AT&T Wireless 131,900 2,777,927 771,615 Dionex 10,450 270,103 279,956
Automatic Data Processing 2,902 128,153 126,382 Disney 9,904 342,376 187,186
Avatar Hldg 13,075 360,405 366,623 Dollar Tree 8,200 274,034 323,162
Avon Prods 6,515 272,701 340,344 Dominion Res 8,768 509,886 580,442
Axcelis Technologies 72,745 970,367 822,019 Doral Financial 3,275 124,293 109,352
Baker Hughes 10,154 377,493 338,027 Dover Corp 3,925 155,805 137,375
Bank of America 144,016 727,348 986,166 Du Pont 3,024 134,267 134,266
Bank of Hawaii 35,250 1,006,034 987,000 Duke Energy 14,509 401,601 451,230
Barrick Gold 16,502 281,284 313,373 Earthlink Inc 65,800 475,258 436,254
Baxter Intl 3,646 127,536 162,065 Eaton Corp 2,114 134,010 153,794
Bear Stearns 86,260 562,614 420,949 EB Stock Index Fund 137,843 145,823,161 139,710,213
Bed Bath & Beyond 9,850 348,709 371,739 Ebay Inc 4,200 236,814 258,804
Belden Inc 15,850 378,069 330,314 Edwards Life Sciences Corp 20,500 527,993 475,600
Best Buy 9,000 334,840 326,700 EGL Inc 29,425 508,725 499,048
Bethlehem Stl 35,000 1,003,750 40,250 Elan PLC 37,490 845,760 205,070
BHP billion Limited 30,563 298,331 360,643 Electronic Data Sys 4,769 313,850 177,168
Biogen 1,440 65,276 59,659 Embarcadero Technologies 14,350 151,693 88,683
BlackRock 3,625 81,209 160,588 Emerson Elec 6,644 392,293 355,520
Blyth Inc 29,375 868,723 917,088 Encana Corp 14,026 299,238 429,196
BMC Software 720 11,502 11,952 Entergy Corp 4377 166,237 185,760
Boeing Co 2,630 123,349 118,350 EOG Res 2,694 100,696 106,952
Bowater Inc 2,977 155,809 161,859 Ericsson LM 1,200 8,233 1,728
BP PLC Sponsored 8,314 400,128 419,774 Exelon Corp 4,499 260,484 235,298
Brady Corporation 18,250 655,467 638,750 Expeditors Intl 6,800 199,852 225,488
Bristol Myers 7,817 411,901 200,897 Express Scripts 11,725 669,302 587,540
Burlington North Santa Fe 9,900 246,480 297,000 Exxon Mobil 42,984 1,710,945 1,758,905
Burlington Res 7,496 255,124 284,848 Factset Resch 11,200 399,809 333,424
Cabot Microelectronics 20,050 1,053,468 865,358 Fannie Mae 25,262 1,889,900 1,863,073
Cadence Design 2,719 32,699 43,833 Federated Dept Stores 2,786 114,254 110,604
Callaway Golf 37,825 672,062 599,148 Fifth Third Bancorp 2,692 152,564 179,422
Canadian Pac 3,895 39,716 95,505 First Data Corp 20,758 404,607 772,198
Capital One Finl 2,088 130,180 127,472 First Finl Bancorp 8,100 157,740 158,517
Cardinal Health 20,372 993,703 1,251,045 Fleet Boston Finl Corp 8,691 343,902 281,154
Caterpillar Inc 2,000 109,640 97,900 Footstar Inc 14,750 423,757 360,933
CEC Entmt 7,575 366,018 312,848 Forest Oil Corp 9,350 294,660 265,821
Certegy Inc 4,642 93,326 172,265 Forward Air Corp 5,150 153,746 168,817
CH Robinson 4,725 164,368 158,429 Freddie Mac 13,852 889,228 847,742
ChevronTexaco 8,307 669,236 735,170 FTI Consulting 10,250 318,365 358,853
Chicos Fas 9,375 331,313 340,500 Gannett Inc 3,083 197,245 234,000
Christopher & Banks 6,600 250,074 279,180 Gaylord Entmt 24,750 670,837 545,738
Chubb Corp 890 53,490 63,012 General Dynamics Corp 8,656 570,155 920,566
Cisco Sys 28,720 530,898 400,644 General Elec 70,794 3,438,729 2,056,566
Citi Molecular 2,575 43,775 59,071 General Mills 3,937 130,394 173,543
Citigroup Inc 84,160 3,494,037 3,261,200 General Mtrs 1,000 66,020 53,450
Clear Channel Comm 7,000 332,573 224,140 Getty Images 5275 123,627 114,837
Cognizant Tech 4,100 180,477 220,375 Goldman Sachs 12,000 1,047,854 880,200
Colgate Palmolive 2,747 153,563 137,487 Guidant Corp 1,944 75,368 58,767
Comcast Corp 50,236 1,664,400 1,197,626 Haemonetics 30,775 973,438 898,630
Commercial Fed 21,725 640,240 630,025 Hancock 2,526 96,659 88,915
Companhia Vale Dop Rio 2,000 56,886 51,900 Hartford Finl 14,840 728,240 882,535
Companhia Vale Dop Rio 1,000 24,500 27,670 Hershey Food 1,457 92,508 91,063
Concerto Software 14,350 130,975 90,405 Hewlett Pakcard 12,619 262,703 192,818
Conoco Inc 16,439 382,530 457,004 Hibbett Sporting Goods 4,750 120,462 120,650
Convergys 7,524 266,104 146,568 Hollinger Intl 57,525 725,841 690,300
Copart 22,175 400,934 359,900 Home Depot 28,099 1,774,738 1,399,376
Costco 3,245 139,210 125,322 Hon Hai Prec 10,756 107,028 87,898
Cox Communications 12,500 423,971 344,375 Honeywell Intl 5,183 180,183 182,597
Crane Co 23,250 646,044 590,085 IBM Corp 8,139 794,828 586,008
Cree Inc 18,800 229,377 248,724 ICU Med 16,275 625,541 502,898
CSG Sys 20,500 551,331 392,370 ILEX Oncology 11,300 191,497 159,217
Cytec Inds 28,425 936,135 893,682 Infineon Technologies 4,000 275,519 61,960
Danaher 864 61,830 57,326 Integrated Circuit 23,875 467,376 482,036
DBS Group 35,000 183,593 245,665 Intel 45,250 1,806,925 826,718
Dell 18,707 655,909 489,001 Interpublic Group 1,728 57,164 42,785
Delphi Corp 7,081 99,098 93,469 Intuit Com 4,198 153,506 208,725
Delta & Pine 31,475 643,530 632,648 Investment Tech Grp 8,400 374,667 274,680
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Issue
Johnson & Johnson
JP Morgan
Kellwood Co
Kimberly Clark
Knight Transn
Kohls
Koninklijke Philips
Korea
KT Corp
Lehman Bro Hldgs
Lehman Brothers Hidg
Liberty Media
Lilly Eli
Lincare
Lincoln
Linens
Lockheed
Lowes
Macrovision
Manhattan
Marsh
MBNA Corp
Mediacom
Medtronic
Mellon
Merck & Co
Meritage Corp
Merrill Lynch
Merrill Lynch & Co Bond
Merrill Lynch & Co NASDA
Merrill Lynch & Co NIKKEI
Merrill Lynch & Co NIKKEI
Merrill Lynch & Co NIKKEI
Merrill Lynch & Co STRAT
Metris Cos
Micrel Inc
Micron Technology
Microsoft
Millenium Chemicals
Molex Inc
Monolithic Sys
Morgan Stanley
Morgan Stanley Dean Witter
Morgan Stanley Dean Witter
Myraid Genetics
National Service Inds
Nations Govt Income
Nations Govt Income
Newmont Mining Corp
News Corp LTD ADR
News Corporation
Nokia Corp
Nortel Networks
Northrop Grumman
Northwest Airlines
NVR Inc
Nyfix Inc
Odysey Healthcare
Oil Co Lukoil Spon
Omnicom Group
Oracle Corp
O'Reilly Automotive
Orthodontic Ctrs
Owens Corning
Paxar Corp
PDF Solutions
PEC Solutions

Par/
Shares

31,273
2,000
13,450
8,330
15,000
30,800
1,000
46,120
22,970
2,923
10,100
18,350
4,579
11,550
6,150
9,025
2,976
26,086
11,275
6,925
3,974
51,500
29,225
16,900
1,440
15,123
3,725
14,900
84,000
5,400
10,400
30,500
1,500
75,100
10,525
28,150
11,600
42,394
42,625
7,442
12,050
13,634
10,400
30,800
11,425
6,675
49,900
3,100
1,440
300
56,460
61,200
13,600
1,812
3,800
800
6,400
1,175
3,400
3,460
4,320
27,100
41,325
20,000
15,725
13,500
16,650

Book

Value
1,455,418
76,260
376,475
510,434
292,800
1,672,803
28,817
644,961
579,177
169,260
90,268
332,699
305,965
362,424
304,856
304,834
141,359
935,347
260,932
247,292
431,167
1,429,840
339,414
744,584
45,827
950,527
152,564
735,531
1,748,202
42,537
81,942
281,292
12,195
657,463
202,534
454,295
385,539
2,924,800
608,303
241,816
155,057
850,210
142,184
93,981
329,744
70,681
494,320
31,062
43,103
9,782
379,039
1,226,438
132,143
190,188
48,554
279,195
73,856
37,847
187,066
300,736
70,354
824,658
1,172,233
554,474
268,990
229,635
341,168

STATISTICAL SECTION
Market
Value at
June 30, 2002 Issue
1,634,327 Peoplesoft Inc
67,840 Pepsico
437,125 Pericom Semiconductor
516,460 Petro
347,850 Petroleo
2,158,464 Pfizer Inc
27,600 Pharmacia Corp
482,876 Philip Morris
497,301 Philippine Long Dist
182,746 Phillips Pete Co
86,860 Phoenix Cos
183,500 Pitney Bowes
258,256 Pittston Co
373,065 Polycom Inc
258,300 Preview System
296,110 Priority Healthcare
206,832 Procter & Gamble
1,184,304 Progress Software
147,815 PSI Technologies
222,708 PumaTech
383,888 Qualcomm Inc
1,703,105 R H Donnelley Corp
227,663 Rayonier Inc
724,165 Raytheon
45,259 Rehabcare Group
765,829 Rent a Center
170,046 Resources Connection Inc
603,450 Rockwell Collins
1,772,400 Rohm & Haas
43,200 Royal Dutch Pete
84,240 Safeway Inc
302,255 Salix Pharmaceuticals Inc
12,600 Salomon Smith Barney Nikk
642,105 Salomon Smith Barney S&P
87,463 Samsung
404,797 Sanwa Intl Fin
234,552 Sara Lee
2,318,952 SBC Commumications
598,881 Seabulk Intl
204,134 Seabulk Intl
132,671 Seabulk Intl
587,353 Sears Roebuck
157,664 Siebel Syst
98,560 SPDR Tr Unit S&P
232,385 Speedway Motorsports
60,075 Sprint Corp
505,986 St Paul Cos
31,527 Stewart Information
37915 STMicroelectronics
6,879 Supertex
259,279 SYMYX Technologies
886,176 Sysco Corp
19,720 Taiwan Semiconductor
226,500 Target Corp
45,828 Targets Tr
258,400 Techne Corp
54,400 Telefonica
42,594 Telefonos De Mexico
220,572 Tenet Healthcare
158,468 Texas inds
40,910 Texas Instr
746,876 Tiers Principal Protected
952,541 Toll Bros Inc
10,000 Travelers Property Cas
263,394 Tredegar Corp
98,685 Triton PCS
398,268 TRW Inc.

Par/
Shares

20,200
12,655
8,700
2,327
18,300
85,415
9,931
11,842
10,000
1,759
31,825
4,647
18,150
40,925
29,559
10,850
4,556
7,900
11,100
48,909
4,952
15,050
16,047
3,312
9,500
4,000
10,175
288
4,773
300
7,213
20,825
38,700
5,000
6,110

18,000,000

5,904
23,944
56,524
489
2,822
1,623
2477
76
32,825
90,600
5,551
14,350
1,100
12,075
12,075
6,080
34,682
47,886
33,000
14,325
18,106
38,230
23,097
14,175
30,689
42,700
7,300
10,300
17,525
40,575
1,224

Book

Value
661,266
447,306
128,673
58,143
354,157
3,327,230
426,176
590,126
406,168
102,867
584,266
242,004
497,398
953,333
133,016
272,314
356,445
112,833
88,578
571,329
266,257
447436
868,937
128,564
254,030
220,240
294,261
6,515
163,577
14,858
315,133
366,826
357,644
87,650
479,713
158,392
123,864
1,075,458
1,795,426
4,123
88,630
54,262
8,651
977,872
1,751,374
264,124
279,445
25,952
258,164
213,092
131,358
298,737
1,813,816
409,412
409,213
679,273
862,331
1,399,476
553,728
1,273,842
325,995
195,683
199,267
409,869
325,136
48,479

Market

Value at
June 30, 2002
300,576
609,971
100,833
65,784
318,420
2,989,525
371,916
517,259
202,000
103,570
583,989
184,579
435,600
490,691
1,035
254,975
406,851
121,028
61,050
27,389
136,130
420,949
788,389
134,964
228,285
232,040
274,623
7,897
193,259
16,581
210,547
317,790
385,065
80,550
838,903
48,432
121,859
730,292
443,148
336
2,822
88,128
35,223
7,521
834,740
404,982
216,045
294,893
26,763
212,762
168,084
165,498
450,865
1,824,457
348,645
404,252
449,934
1,226,418
1,652,590
446,371
727,329
371,917
213,890
182,310
423,229
158,243
69,744
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MTRFA

STATISTICAL SECTION
Market
Par/ Book Value at Par/
Issue Shares Value June 30, 2002 Issue Shares
TXU Corp 3,850 192,488 198,468 General Motors
Unifi Inc 20,025 221,609 218273 International Paper
Union Pac 1,830 101,235 115,802 JP Morgan
Unisys Corp 13,741 192,521 123,669 Merck & Co
United Health Group 15,536 941,837 1,422,321 Merrill Lynch
United States Cellular Corp 3,175 125,581 80,804 Merrill Lynch
United Technologies 7,967 480,201 540,959 Merrill Lynch
US Bancorp 5,760 137,912 134,496 Nokia Corp
UT Starcom Inc 17,075 417,065 344,403 Philip Morris
Veritas Software 12,700 529,185 251,333 SBC Commumnications
Verizon Communications 16,732 893,553 671,790 Total Option Contracts
Viacom Inc 38,000 1,656,109 1,686,060
VISX Inc 35,575 563,099 387,768 Other Investments
Vodafone Grp 18,200 713,791 248,430 RWI Group III
‘Wachovia Corp 7,203 244,386 275,011 RWI Group IV
Waddell & Reed Finl 36,969 939,369 847,329 Total Other Investments
Wal Mart Stores 35,531 1,894,868 1,954,560
Walgreen Co 5,400 205,380 208,602 Real Estate Investments
Wallace Computer 34,825 767,748 748,738
Wells Fargo & Co 18,146 840,973 908,389 Description and Location
West Corp 14,950 480,067 329,797 MTRFA Properties
Western Gas Res 4,500 139,225 234,900 Arby's - Dallas, TX
Weyerhaeuser Co 11,227 567,580 716,844 Chi-Chi's - Hampton, VA
Wyeth 9,040 545,025 435,250 Golden Corral-Durham, NC
Xcel Energy 7,237 150,669 121,364 Grandy's - Arlington, TX
Depreciation of Enhanced Portfolio (7,600,000) (7,600,000) Grandy's - Midland, TX
Total Common and Preferred Stock 418,429,170 381,685,764 Grandy's - Tulsa, OK
Grandy's - Albuquerque, NM
Option Contracts Jag's - St. Louis, MO
S&P 500 Index 50 299,125 15,500 MTRFA Rental Property
Caterpillar Inc 30 30,310 50,550 MRT Properties
DuPont 40 53,600 64,000 Super 7 - Indianapolis, IN
Eastman Kodak 45 66,015 73,350 MTR Rental Property
EBay 25 71,125 53,375
Exxon Mobil 25 28,013 27,000 Grand Total All Property

ADMINISTRATIVE EXPENSES

2002 2001

Salaries $278,582 $270,893
Payroll Taxes 19,128 18,832
Employee Benefits 45,946 42,031
Postage & Mailing 34,063 29,771
Telephone & Electricity 7,018 7,466
Printing & Binding 20,848 24,552
Office Supplies 4,449 4,907
Office Rent 46,429 44,755
Insurance 28,417 25,601
Data Processing 70,558 72,641
Depreciation 16,078 14,923
Travel 11,845 14,199
Mileage and Parking 1,220 1,987
Business Expense 10,860 14,760
Legal Fees 25,882 27,604
Actuarial 79,541 46,759
Audit 10,281 9,571
Miscellaneous 341 264

Total Administrative Expenses $ 711486 $ 671,516

30
40
45
30
520
100
400
200

40

Market
Book Value at
Value June 30, 2002
48,810 67,050
68,900 66,600
70,665 77,175
87,450 88,200
19,040 3,900
1,600 1,000
6,400 4,000
239,000 228,000
40,510 65,400
67,150 98,800
1,197,712 983,900
5,799,250 1,864,491
3,850,000 3,018,385
9,649,250 4,882,876
Original
Cost
189,083
1,083,025
285,506
240,003
338,026
438,239
288,166
188,633
3,050,681
163,669
163,669
230

51



MTRFA Minneapolis Teachers’ Retirement Fund Association

STATISTICAL SECTION
Investment Expenses - Securities 2002 2001

Money Manager and Custodian Fees
Advanced Investment Management $196,906 $198,603
Alliance Capital 189,304 227,845
Brinson 0 0
Capital Guardian 296,360 342,491
GE Capital 241,209 261,790
Loomis Sayles 154,356 193,497
Loomis Sayles - High Yield 208,315 372,325
Melion Capital - Fixed Income 42,592 32,320
Mellon Capital - Equity 48,293 64,879
Mellon Capital - International 28,716 54,414
Nicholas-Applegate 277,183 515,721
Northern Trust 97,729 191,307
Templeton 303,863 328,859
The Clifton Group 87,127 243,403
Sterling 37,500 0
Wasatch 60,622 0
Custodian Fees 145,729 150,863
Total Money Manager and Custodian Fees 2,415,804 3,178,317
Salaries 105,315 99,290
Payroll Taxes 7,254 6,890
Employee Benefits 17,425 15,378
Telephone and Electricity 2,662 2,731
Office Supplies 1,687 1,795
Office Rent 17,608 16,374
Insurance 26,777 25,113
Depreciation 6,098 5,459
Travel 15,282 11,607
Business Expense 1,732 1,536
Audit 3,899 2,603
Consulting 8,400 5,400
Miscellaneous 12,569 3,361
Total Investment Expenses - Securities $2,642,513 $3,375.854

Investment Expenses - Real Estate
Salaries $47,073 $43,002
Payroll Taxes 3,227 2,985
Employee Benefits 7,753 6,665
Postage & Mailing 600 600
Telephone and Electricity 1,184 1,184
Office Supplies 751 778
Office Rent 7,834 7,095
Insurance 14,013 6,586
Depreciation 2,713 2,366
Travel 0 360
Business Expense 771 400
Legal Fees 50,061 15,377
Audit 1,735 2,416
Consulting ‘ 0 11,560
Property Taxes 15,027 5,618
Utilities on MTRFA Properties 0 7,134
Repairs and Maintenance 0 1,035
Valuations & Appraisals 0 1,862
Miscellaneous 8,866 1,338
Total Investment Expenses - Real Estate 161,606 118,361
Total Investment Expenses $2.804.119 $3.494.215
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