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2010 2009 2008
Cash, short-term investments

and receivables 21,115,635$               34,520,842$               31,851,993$               
Investments at fair value 1,806,418,126            1,624,966,184            1,461,014,814            
Securities lending collateral 33,896,148                 36,491,886                 69,838,616                 
Equipment -                                  2,273                          2,618                          

   Total assets 1,861,429,909            1,695,981,185            1,562,708,041            

Securities lending payable 37,295,301                 40,437,944                 75,393,782                 
Other payables 11,380,120                 10,245,892                 9,887,781                   

   Total liabilities 48,675,421                 50,683,836                 85,281,563                 

Total net assets 1,812,754,488$         1,645,297,349$         1,477,426,478$         
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2010 2009 2008
Additions

Employer contributions 45,224,787$               46,650,169$               45,961,040$               
Member contributions 45,364,624                 46,613,886                 45,986,139                 
Net investment and other 208,528,529 194,905,072               (618,956,502)              

Total additions (deductions) 299,117,940               288,169,127               (527,009,323)              

Deductions
Retiree benefits 113,650,795               108,138,820               102,703,230               
Refunds of contributions 14,715,000                 9,742,692                   10,223,415                 
Administrative expenses 3,295,006 2,416,745                   2,035,665                   

Total deductions 131,660,801               120,298,257               114,962,310               

Net increase (decrease) 167,457,139$            167,870,870$            (641,971,633)$           



2010 2009 Change

Retirees and beneficiaries receiving benefit 5,428         5,304          2.3%           

Current and terminated employees entitled to,
but not yet receiving benefits

Current employee members 8,599           9,071           (5.2%)          
Vested employee members 1,998           2,006           (0.4%)          

Total 10,597       11,077        (4.3%)        
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2010 2009

Total Portfolio 13.2%          10.8%          

Domestic Equities 21.4%          29.3%          
Benchmark:  Russell 3000 Index 16.9%          28.3%          

International Equities 12.8%          36.1%          
Benchmark:  MSCE EAFE Index 8.2%            32.5%          

Fixed Income 7.4%            19.5%          
Benchmark:  Barclays Capital Aggregate 7.2%            8.6%            

Real Estate 0.1%            (31.3%)        
Benchmark:  Russell NCREIF Property Index 5.8%            (16.8%)        

Alternative Investments 6.8%            14.2%          
Benchmark:  Treasury Bills + 5% 3.3%            3.2%            

Mezzanine Debt 10.8%          (39.8%)        
Benchmark:  9% Assumption 9.0%            9.0%            

Cash 2.7%            2.9%            
Benchmark:  91-Day T-bills 0.1%            0.2%            



�

2010 2009
Assets:

Cash and equity in pooled investments 12,882,916$               18,347,438$               
Short-term investment funds 3,183,239                   11,026,863                 
Securities lending collateral held 33,896,148                 36,491,886                 

Total cash and short-term investments 49,962,303                 65,866,187                 

Receivables:
Members 1,864,510                   1,989,617                   
Employer 1,438,899                   1,332,367                   
Interest and dividends 1,746,071                   1,824,557                   

Total receivables 5,049,480                   5,146,541                   

Investments, at fair value:
U.S. Government obligations 198,587,785               178,650,109               
Corporate bonds 81,250,709                 108,951,282               
Domestic stocks 757,207,813               631,591,667               
International stocks 368,335,407               305,943,218               
Real estate 186,161,603               183,024,765               
Alternative/venture capital 165,780,515               159,010,143               
Mezzanine debt 49,094,294                 57,795,000                 

Total investments 1,806,418,126            1,624,966,184            

Equipment and fixtures, at cost, net 
of accumulated depreciation of 
$201,830 in 2009 -                                 2,273                          

Total assets 1,861,429,909            1,695,981,185            

Liabilities:
Pensions payable and other 11,380,120                 10,245,892                 
Securities lending obligation 37,295,301                 40,437,944                 

Total liabilities 48,675,421                 50,683,836                 

Net assets held in trust for pension benefits 1,812,754,488$         1,645,297,349$         



�

2010 2009
ADDITIONS:

Contributions:
Employer 45,224,787$               46,650,169$               
Member 45,364,624                 46,613,886                 

Total contributions 90,589,411                 93,264,055                 

Investment activities:
Investment income:

Net change in fair value of investments 197,390,947               183,523,735               
Interest 8,542,125                   13,405,079                 
Dividends 7,063,945                   1,127,943                   

Net investment income 212,997,017               198,056,757               

Investment activity expenses:
Investment management fees (4,050,116)                 (3,015,468)                 
Performance consultant fees (370,810)                    (256,170)                    
Investment custodial fees (111,851)                    (95,376)                      

Total investment activity expenses (4,532,777)                 (3,367,014)                 

Net income from investment activities 208,464,240               194,689,743               

Securities lending activities:
Securities lending income 85,693                        361,238                      
Securities lending expenses:

Borrower rebates -                                 (75,156)                      
Management fees (21,404)                      (70,753)                      

Total securities lending expenses (21,404)                      (145,909)                    

Net income from securities lending activities 64,289                        215,329                      

Total additions 299,117,940               288,169,127               

DEDUCTIONS:
Benefits 113,650,795               108,138,820               
Refunds of contributions 14,715,000                 9,742,691                   
Administrative expenses 3,295,006                   2,416,745                   

Total deductions 131,660,801               120,298,256               

NET CHANGE 167,457,139               167,870,871               

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS
Beginning of year 1,645,297,349            1,477,426,478            

End of year 1,812,754,488$          1,645,297,349$          
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Fair Value of Fair Value of 
Securities Lent Collateral Securities Lent Collateral

Types of Securities Lent
U.S. Government and Agencies 14,338,459$        14,630,175$        14,597,822$         14,911,180$        
U.S. Corporate Fixed Income 2,866,505           2,936,675           1,211,466            1,228,985           
U.S. Equities 19,274,570         19,728,451         23,557,576          24,297,779         

Total Securities Lent 36,479,534$        37,295,301$        39,366,864$         40,437,944$        

2010 2009
Collateral Report

U.S. Corporate Obligations 3,500,438$          20,500,000$        
Bank Obligations -                         5,535,035           
Repurchase Agreements 31,796,237         1,875,000           
Asset Backed Securities 1,998,626           7,650,909           
Certificates of Deposits -                         4,877,000           

Total Collateral 37,295,301$        40,437,944$        

Fair Value of Collateral Held 33,896,148$        36,491,886$        

2010 2009
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Actual
Year Ended Employer Percentage 

December 31 Contributions Contributed

2005 35.9$                    100%
2006 37.9$                    100%
2007 40.3$                    100%
2008 46.0$                    100%
2009 46.6$                    100%
2010 45.2$                    100%




