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STATE OF MINNESOTA

OFFICE OF THE LEGISLATIVE AUDITOR

CENTENNIAL BUILDING, ST. PAUL, MN 55155 « 612/296-4708
JAMES R. NOBLES, LEGISLATIVE AUDITOR

Independent Auditor's Report

The State Board of Investment
and
Howard J. Bicker, Executive Director

We have audited the accompanying financial statements of the Supplemental Retirement Fund and
the Post Retirement Investment Fund which constitute the Investment Trust Funds of the State of
Minnesota as of and for the year ended June 30, 1993, as shown on pages 2 to 7. These financial
statements are the responsibility of the State Board of Investment's management. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with generally accepted government auditing standards.
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 audit provides a reasonable basis for our opinion.

The financial statements present only the Investment Trust Funds of the State of Minnesota and
are not intended to present fairly the financial position and results of operations of the State Board
of Investment or the State of Minnesota in conformity with generally accepted accounting
principles.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets and participation of the Investment Trust Funds of the State of Minnesota at

June 30, 1993, and the results of their operations and changes in their net assets for the year then
ended, in comformity with generally accepted accounting principles.

Our audit was made for the purpose of forming an opinion on the financial statements taken as a
whole. The combining financial statements and supporting schedules on pages 10 to 125 are
presented for the purposes of additional analysis and are not a required part of the Investment
Trust Funds of the State of Minnesota. Such information has been subjected to the auditing
procedures applied in the audit of the financial statements and, in our opinion, is fairly stated in all
material respects in relation to the financial statements taken as a whole.

Jj:‘*z il ok A

R. Nobles ' John Asmussen, CPA
Legislative Auditor Deputy Legislative Auditor

December 1, 1993



STATE BOARD OF INVESTMENT
INVESTMENT TRUST FUNDS

STATEMENT OF ASSETS AND LIABILITIES

JUNE 30, 1993
AMOUNTS IN (000)'S

ASSETS:

INVESTMENTS (at market value) (3)
COMMON STOCK
ALTERNATIVE EQUITIES
FIXED INCOME SECURITIES
SHORT TERM SECURITIES

TOTAL INVESTMENTS (4)

CASH
SECURITY SALES RECEIVABLE
ACCOUNTS RECEIVABLE-FEE REFUNDS
ACCOUNTS RECEIVABLE-MORTALITY
ACCOUNTS RECEIVABLE-PARTICIPANTS
ACCRUED INTEREST
ACCRUED DIVIDENDS
ACCRUED SHORT TERM GAIN

TOTAL ASSETS

LIABILITIES:
MANAGEMENT FEES PAYABLE
SECURITY PURCHASES PAYABLE
ACCOUNTS PAYABLE-PARTICIPANTS
ACCOUNTS PAYABLE-MORTALITY
TOTAL LIABILITIES

NET ASSETS AT JUNE 30, 1993

SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT
FUND TOTAL(5) FUND (6)
$ 317,479 3,625,058
0 0
184,051 3,543,629
95,422 738,040
$ 596,952 7,906,727
0 0
0 822,939
0 0
0 17,527
0 2,926
1713 56,129
0 6,256
258 9,300
$ 398,923 8,821,804
80 712
0 550,186
0 292
0 1,381
$ 80 552,571
$ 598,843 8,269,233




STATE BOARD OF INVESTMENT
INVESTMENT TRUST FUNDS

STATEMENT OF CHANGES IN NET ASSETS

YEAR ENDED JUNE 30, 1993
AMOUNTS IN (000)'S

SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT
FUND TOTAL FUND
FROM INVESTMENT ACTIVITY:
NET INVESTMENT INCOME $ 42 889 $ 461,194
REALIZED GAINS (LOSSES) 10,935 388,220
UNREALIZED GAINS (LOSSES) 18,245 24,647
TOTAL INCOME $ 72,069 $ 874,061
LESS DISTRIBUTION TO
PARTICIPANT ACCOUNTS (72,069 (312,469 )
UNDISTRIBUTED DEDICATED INCOME 0 0
NET CHANGE IN UNDISTRIBUTED INCOME $ 0 $ 561,592
FROM PARTICIPANT TRANSACTIONS:
ADDITIONS TO PARTICIPANT ACCOUNTS
PARTICIPANT CONTRIBUTIONS 44920 906,047
INCOME DISTRIBUTION 72,069 312,469
INCOME TO BE DISTRIBUTED 0 0
TOTAL ADDITIONS $ 116,989 $ 1,218,516
DEDUCTIONS FROM PARTICIPANT ACCOUNTS
WITHDRAWALS 87,410 611,961
TOTAL DEDUCTIONS $ 87,410 $ 611,961
NET CHANGE IN PARTICIPATION $ 29,579 $ 606,555
TOTAL CHANGE IN ASSETS $ 29,579 $ 1,168,147
NET ASSETS:
BEGINNING OF PERIOD 569,264 7,101,086
END OF PERIOD ' $ 598,843 $ 8,269,233
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STATE BOARD OF INVESTMENT
INVESTMENT TRUST FUNDS
STATEMENT OF OPERATIONS
YEAR ENDED JUNE 30, 1993
AMOUNTS IN (000)'S

SUPPLEMENTAL POST RETIREMENT
INVESTMENT INVESTMENT
FUND TOTAL FUND
INVESTMENT INCOME:
INTEREST $ 14,514 $ 327,314
DIVIDENDS 25,284 99,982
SHORT TERM GAINS 3,212 35,802
INCOME BEFORE EXPENSES $ 43,010 $ 463,098
MANAGEMENT FEES 121 1,904
NET INCOME $ 42,889 $ 461,194
REALIZED AND UNREALIZED GAIN
(LOSS) ON INVESTMENTS
REALIZED:
PROCEEDS FROM SALES $ 87,617 $ 3,867,989
COST OF SECURITIES SOLD 76,682 3,479,769
NET REALIZED GAIN (LOSS) $ 10,935 $ 388,220
UNREALIZED:
BEGINNING OF PERIOD 60,426 664,657
END OF PERIOD 78,671 689,304
INCREASE (DECREASE) IN
UNREALIZED APPRECIATION $ 18,245 $ 24,647
NET REALIZED AND UNREALIZED
GAIN (LOSS) ON INVESTMENTS $ 29,180 $ 412,867




NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 1993

1. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

Financial _Reporting Entity and Basis of
Presentation: This report includes financial
statements for the Investment Trust Funds of the
State of Minnesota, which are administered by the
State Board of Investment under authority of
Minnesota Statutes Chapter 11A. The Investment
Trust funds include the Supplemental Retirement
Fund and the Post Retirement Investment Fund.

The financial statements presented for these funds
are based on the preferred accounting practices
described in the American Institute of Certified
Public Accountants audit guide, "Audits of
Investment Companies". These practices, and the
significant accounting policies which follow,
conform with generally accepted accounting
principles.

Authorized  Investments: Minnesota Statutes,
Section 11A.24 broadly restricts investments to
obligations and stocks of the U.S. and Canadian
governments, their agencies and their registered
corporations; short term obligations of specified
high quality; international securities; restricted
participation as a limited partner in venture capital,
real estate or resource equity investments; and
restricted participation in registered mutual funds.

Risk Categories: At June 30, 1993, all investments
of the Investment Trust Funds and pooled
investment accounts are insured or registered, or are
held by the state or its agent in the state's name. The
state's investment risk for repurchase agreements is
reduced by a State Board of Investment policy which
limits transactions to those with primary government
securities dealers whose net excess capital is greater
than $200,000,000.

Security Valuation: All securities are valued at
market except for U.S. Government short-term
securities and commercial paper, which are valued at
market less accrued interest. Accrued short-term
interest is recognized as income as part of "Short-

Term Gain". For long-term fixed income securities
the State Board uses the Merrill Lynch valuation
system. This pricing service is capable of providing
prices for both actively traded and privately placed
bonds. For equity securities the State Board uses a
valuation service provided by Financial Control
Systems, Inc.

Recognition of Security Transactions: Security
transactions are accounted for on the date the
securities are purchased or sold.

Income Recognition: Dividend income is recorded
on the ex-dividend date. Interest and dividend
income are accrued monthly. Short-term interest is
accrued monthly and is presented as "Accrued Short-
Term Gain".

Amortization of Fixed Income Securities: Premiums
and discounts on fixed income purchases are
amortized over the remaining life of the security
using the "Effective Interest Method".

Loaning Securities: Certain U.S. Government and
Government Agency securities are loaned out by the
State Board to banks and brokers for additional
income. Collateral in the amount of 100% of the
market value of the security loaned is required.

2. PORTFOLIO LISTING

A listing of all securities held by these funds can be
found starting on page 27 of this report. Fixed
income and equity securities are presented at market

value. Securities held as cash equivalents are not
listed.

3. COST OF INVESTMENTS

At June 30, 1993, the cost of investments for the
Investment Trust Funds was:

Supplemental Retirement Fund  $ 518,280,647
Post Retirement Fund $7,217,423,490




NOTES TO THE FINANCIAL STATEMENTS
JUNE 30, 1993

4. LOANED SECURITIES

The market value of loaned securities outstanding at
June 30, 1993 was:

Supplemental Retirement Fund $§ 28,019,673
Post Retirement Fund $ 1,535,391,101

5. SUPPLEMENTAL RETIREMENT FUND

The Supplemental Retirement Fund serves as an
investment vehicle for the various state and locally
administered pension plans. During Fiscal Year
1993 the fund included six separate accounts with
different investment  objectives. Financial
information on the individual accounts is shown on
pages 10 to 17 of this report. Participation in the
Supplemental Investment Fund accounts is
determined in accordance with various statutory
requirements.

6. POST RETIREMENT INVESTMENT FUND

The Post Retirement Fund serves as an investment
vehicle for the Defined Benefit Pension Funds of the
State of Minnesota. The fund invests amounts
certified by the various pension funds as reserves
required for the payment of retirement benefits.
Assets of the Post Retirement Fund are held in
custody at State Street Bank in Boston.

Participation in the Post Retirement Investment
Fund is equal to the actuarially determined required
reserves for retirement benefits as of June 30, 1993.
It includes a 5% assumed income distribution, in
accordance with Minnesota Statutes Section 11A.18,
and any mortality gains or losses as determined by
an independent actuary hired by the State
Legislature.

Laws of Minnesota 1992, Chapter 530 changed the
formula used to calculate post retirement benefit
increases. The new formula contains both an
inflation adjustment and an investment component
and will be effective for benefit increases granted
January 1, 1994,

Pursuant to Minnesota Statutes Section 11A.18,
Subdivision 9, the inflation increase is based on the

change during the Fiscal Year in the Consumer
Price Index for urban wage earners and clerical
workers all items index published by the Bureau of
Labor Statistics of the United States Department of
Labor. In addition to the inflation based increase, a
portion of the June 30, 1993 net market value in
excess of Required Reserves is available for
distribution as an investment based benefit increase
to pension fund participants in January 1994,

The benefit increase is stated as a percentage of
eligible required reserves. In accordance with
statutory provisions, the amount available for the
benefit increase is certified to each participating
pension fund for distribution to eligible individuals.
Annuitants and other individuals receiving benefits
at May 31, 1993 are eligible to receive the January
1, 1994 benefit increase.

Inflation Based Benefit Increase 2.800%
Investment Based Benefit Increase 3.217%
Total Benefit Increase 6.017%

7. POOLED INVESTMENT ACCOUNTS

The State Board of Investment manages ten pooled
investment accounts for the Investment Trust Funds,
the Supplemental Investment Fund and the Defined
Benefit Pension Funds of the State of Minnesota.
The assets of the pooled accounts are held by our
master custodian, State Street Bank of Boston.
Financial information on these pooled accounts is
shown on pages 18 to 26 of this report.

8. SOUTH AFRICA POLICY

At its October 27, 1993 meeting the Minnesota State
Board of Investment adopted a resolution rescinding
all prior restrictions related to investing in
companies doing business in South Africa.




STATE BOARD OF INVESTMENT
MINNESOTA INVESTMENT TRUST FUNDS
SCHEDULE OF PARTICIPATION
JUNE 30, 1993
AMOUNTS IN (000)'S

SUPPLEMENTAL POST RETIREMENT
RETIREMENT INVESTMENT
FUND TOTAL FUND
Teacher's Retirement Fund $ 0 $ 3,038,859
Public Employees Retirement Fund 0 2,299,318
State Employees Retirement Fund 0 1,062,677
Public Employees Police & Fire Fund 0 257,993
Public Employees Consolidation Fund 0 193,175
Highway Patrolmen's Retirement Fund 0 108,664
Legislators & Survivors Retirement Fund 0 12,454
Correctional Employees Retirement Fund 0 40,027
Judges Retirement Fund 0 36,155
Income Share Account 307,398 0
Growth Share Account 98,001 0
Money Market Account 66,564 0
Common Stock Index Account 36,259 0
Bond Market Account 19,300 0
Fixed Interest Account 71,325 0
TOTAL PARTICIPATION $ 598,847 $ 7,049,322
Adjustments
Unrealized Appreciation
(Depreciation) of Investments 0 689,304
Undistributed Earnings (4 530,607
NET ASSETS $ 598,843 $ 8,269,233




G T T e e R e e T T e e e T S T
............................................,

THIS PAGE LEFT BLANK INTENTIONALLY




W
=
Z
=
.,
=5
=
<
=
W
—
=
<
Fd
<
rd
—
-
—
<
=
7z
=
-
=
—
e
=N
-]
7]




STATE BOARD OF INVESTMENT

MINNESOTA SUPPLEMENTAL INVESTMENT FUND
COMBINING STATEMENT OF ASSETS AND LIABILITIES
JUNE 30, 1993
AMOUNTS IN (000)'S

ASSETS:

INVESTMENTS (at market value) (2)
COMMON STOCK
ALTERNATIVE EQUITIES
FIXED INCOME SECURITIES
SHORT TERM SECURITIES

TOTAL INVESTMENTS (3)

CASH
SECURITY SALES RECEIVABLE
ACCOUNTS RECEIVABLE-FEE REFUNDS
ACCOUNTS RECEIVABLE-MORTALITY
ACCOUNTS RECEIVABLE-PARTICIPANTS
ACCRUED INTEREST
ACCRUED DIVIDENDS
ACCRUED SHORT TERM GAIN

TOTAL ASSETS

LIABILITIES:

MANAGEMENT FEES PAYABLE

SECURITY PURCHASES PAYABLE

ACCOUNTS PAYABLE-PARTICIPANTS

OPTIONS PREMIUMS RECEIVED
TOTAL LIABILITIES

NET ASSETS AT JUNE 30, 1993

10

INCOME GROWTH
SHARE SHARE
ACCOUNT ACCOUNT
$ 191,206 $ 90,012
0 0

93,814 0
21,020 8,018

$ 306,040 $ 98,030
0 0

0 0

0 0

0 0

0 0

1,316 0

0 0

56 22

$ 307,412 $ 98,052
14 51

0 0

0 0

0 0

$ 14 $ 51

$ 307,398 $ 98,001




MONEY STOCK BOND FIXED SUPPLEMENTAL
MARKET INDEX MARKET INTEREST INVESTMENT
ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL
$ 0 $ 36,261 $ 0 $ 0 $ 317,479
0 0 0 0 0

0 0 19,309 70,928 184,051
66,384 0 0 0 95,422
$ 66,384 $ 36,261 $ 19,309 $ 70,928 $ 596,952
0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 397 1,713

0 0 0 0 0

180 0 0 0 258

$ 66,564 $ 36,261 $ 19,309 $ 71,325 $ 598,923
2 2 9 2 80

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

$ 2 $ 2 $ 9 $ 2 $ 80
$ 66,562 $ 36,259 $ 19,300 $ 71,323 $ 598,843
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STATE BOARD OF INVESTMENT
MINNESOTA SUPPLEMENTAL INVESTMENT FUND
COMBINING STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED JUNE 30, 1993
AMOUNTS IN (000)'S

INCOME GROWTH
SHARE SHARE
ACCOUNT ACCOUNT

FROM INVESTMENT ACTIVITY:

NET INVESTMENT INCOME $ 24213 $ 6,910
REALIZED GAINS (LOSSES) 10,849 0
UNREALIZED GAINS (LOSSES) 9,172 6,818
TOTAL INCOME $ 44234 $ 13,728
LESS:
DISTRIBUTION TO PARTICIPANT ACCOUNTS (44,234) (13,728)
UNDISTRIBUTED DEDICATED INCOME 0 0
NET CHANGE IN UNDISTRIBUTED INCOME $ 0 $ 0

FROM PARTICIPANT TRANSACTIONS:
ADDITIONS TO PARTICIPANT ACCOUNTS

PARTICIPANT CONTRIBUTIONS 19,206 4,845
INCOME DISTRIBUTION 44234 13,728
INCOME TO BE DISTRIBUTED 0 0
TOTAL ADDITIONS $ 63,440 $ 18,573
DEDUCTIONS FROM PARTICIPANT ACCOUNTS
WITHDRAWALS 60,309 2,061
TOTAL DEDUCTIONS $ 60,309 $ 2,061
NET CHANGE IN PARTICIPATION $ 3,131 $ 16,512
TOTAL CHANGE IN ASSETS $ 3,131 $ 16,512
NET ASSETS:
BEGINNING OF PERIOD 304,267 81,489
END OF PERIOD $ 307,398 $ 98,001

12




.{.O....................................0.....

MONEY STOCK BOND FIXED SUPPLEMENTAL
MARKET INDEX MARKET INTEREST INVESTMENT
ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL
$ 2,330 $ 2,675 $ 1,878 $ 4,883 $ 42,889

0 43 43 0 10,935

0 1,929 326 0 18,245

$ 2,330 $ 4647 $ 2,247 $ 4,883 $ 72,069

(2,330) (4,647) (2,247) (4,883) (72,069)

0 0 0 0 0

$ 0 $ 0 $ 0 $ 0 $ 0

2,329 7,493 3,322 5,725 44,920

2,330 4,647 2,246 4,884 72,069

0 0 0 0 0

$ 4,659 $ 12,140 $ 7,568 $ 10,609 $ 116,989

16,410 226 603 7,801 87,410

$ 16,410 $ 226 $ 603 $ 7,801 $ 87,410

($ 11,751) $ 11914 $ 6,965 $ 2,808 $ £2:579

($ 11,751) $ 11,914 $ 6,965 $ 2,808 $ 29,579

78,313 24,345 12,335 68,515 569,264

$ 66,562 $ 36,259 $ 19,300 $ 71323 [$ 598,843
13




STATE BOARD OF INVESTMENT
MINNESOTA SUPPLEMENTAL INVESTMENT FUND
COMBINING STATEMENT OF OPERATIONS
YEAR ENDED JUNE 30, 1993
AMOUNTS IN (000)'S

INCOME
SHARE
ACCOUNT

INVESTMENT INCOME:
INTEREST $ 7,740
DIVIDENDS 15,839
SHORT TERM GAINS 670
INCOME BEFORE EXPENSES 24,249
MANAGEMENT FEES 36
NET INCOME 24,213

REALIZED AND UNREALIZED
GAIN (LOSS) ON INVESTMENTS
REALIZED:
PROCEEDS FROM SALES
COST OF SECURITIES SOLD
NET REALIZED GAIN (LOSS)
UNREALIZED:
BEGINNING OF PERIOD
END OF PERIOD
INCREASE (DECREASE) IN
UNREALIZED APPRECIATION
NET REALIZED AND UNREALIZED




MONEY STOCK BOND FIXED SUPPLEMENTAL
MARKET INDEX MARKET INTEREST INVESTMENT
ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL
$ 0 $ 0 $ 1,888 $ 4,886 $ 14,514
0 2,679 0 0 25,284
2,337 0 0 4 3,212
$ 2,337 $ 2,679 $ 1,888 $ 4,890 $ 43,010
7 4 10 7 121
$ 2,330 $ 2,675 $ 1,878 $ 4,883 $ 42,889
$ 0 $ 228 $ 604 $ 19,514 $ 87,617
0 185 561 19,514 76,682
$ 0 $ 43 $ 43 $ 0 $ 10,935
0 3,798 331 0 60,425
0 5,727 657 0 78,670
$ 0 $ 1,929 $ 326 $ 0 $ 18,245
$ 0 § 1972 $ 369 $ 0 $ 29,180
15




91

Albert Lea Firemen's Relief
Alborn Fire Relief
Almelund Fire Relief
Austin Fire Relief

Austin Police Relief
Bagley Fire Relief

Balsam Fire Relief

Belle Plaine Fire Relief
Bloomington Fire Dept. Relief
Bloomington Police Relief
Canby Fire Relief

Center City Fire Relief
Chaska Fire Relief
Chisago City Fire Relief
Chokio Fire Relief

Clear Lake Fire Relief
Community College
Community College (IRA)
Crane Lake Fire Felief
Forest Lake Fire Relief
Good Thunder Fire Relief
Greenwood Fire Relief
Grey Eagle Fire Relief
Hackensack Fire Relief
Hamel Fire Relief
Hayward Fire Relief

Hennepin County Supplemental Ret.

Houston Fire Relief
Industrial Fire Relief
Jackson Fire Relief
Jordan Fire Relief

STATE BOARD OF INVESTMENT

MINNESOTA SUPPLEMENTAL INVESTMENT FUND

SCHEDULE OF PARTICIPATION

JUNE 30, 1993
AMOUNTS IN (000)'S

INCOME GROWTH MONEY STOCK BOND FIXED SUPPLEMENTAL
SHARE SHARE MARKET INDEX MARKET INTEREST INVESTMENT
ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT FUND TOTAL
s 3,452 $ 0 $ 0 $ 0 $ 0 $ 1,113 $ 4,565
10 0 0 | 11 0 22

6 0 0 0 0 0 6

787 0 0 0 0 0 787

1,250 0 0 0 0 0 1,250

24 0 1 0 59 0 84

19 4 0 0 0 0 23

0 16 0 0 0 52 68

9,005 0 0 562 0 0 9,567
4,294 996 0 0 0 0 5,290

19 20 0 0 0 0 39

16 1 0 0 10 0 27

44 0 1 0 0 0 45

99 0 0 0 68 0 167

41 0 0 0 0 0 41

0 29 60 0 0 0 89

35,008 14,584 1,862 1,084 1,417 1,830 55,785

84 21 22 5 6 8 146

5 0 4 0 0 0 9

168 26 0 0 32 0 226

34 0 0 0 0 31 65

0 10 0 0 5 0 5

12 0 7 0 0 0 19

13 0 0 0 0 0 13

16 0 10 0 0 0 26

4 0 0 4 6 0 14

31,298 12,554 4,761 3,096 1,813 0 53,522

13 0 6 0 0 0 19

5 0 0 0 5 0 10

0 0 0 62 0 0 62

21 16 0 0 11 0 48




Kabetogama Fire Relief 0 3 0 0 0 0 3
Kandiyohi Fire Relief 2 2 0 2 2 0 8
Lafayette Fire Relief 36 0 3 9 0 0 48
Lake City Fire Relief 141 0 0 0 0 0 141
Mapleview Fire Relief 23 0 0 0 36 0 59
Marine St Criox Fire Relief 33 35 0 0 17 0 85
Mayer Fire Relief - General 2 0 3 2 0 7
Mayer Fire Relief - Special 19 0 0 19 20 0 58
Manard Fire Relief 10 0 0 0 0 0 10
Medicine Lake Fire Relief 141 0 0 18 0 0 159
Menahga Fire Relief 13 0 0 0 17 0 30
Minnetonka Fire Relief 1,077 0 0 0 0 0 1,077
Morristown Fire Relief 0 0 0 0 46 0 46
Nodine Fire Relief 0 0 0 4 7 5 16
MSRS Deferred Com pensation 61,091 31,537 42,997 22,723 8,987 59,899 227,234
MSRS Unclassified Employee Escrow 55,839 15,938 12,575 7,233 4,494 7,058 103,137
Osseo Fire Relief 46 0 0 0 0 0 46
PERA - DCP 1,121 425 323 300 206 389 2,764
Plato Fire Relief 12 25 0 13 0 0 50
Redwood Falls Fire Relief 13 0 0 0 14 0 27
5 Renville Fire Relief 4 4 0 0 4 0 12
Rush City Fire Relief 0 0 0 0 0 20 20
Sandstone Fire Relief 41 0 0 0 0 0 41
Scandia Valley Fire Relief 57 0 0 0 0 0 57
State University 66,174 21,736 3,932 1,102 1,985 920 95,849
Stillwater Fire Relief 63 0 0 0 0 0 63
St. Paul Police Relief 35,595 0 0 0 0 0 35,595
Vermillion Lake Fire Relief 22 0 0 0 0 0 22
Willmar Fire Relief 20 19 0 19 20 0 78
Zumbro Falls Fire Relief 56 0 0 0 0 0 56
TOTAL PARTICIPATION $ 307,398 $ 98,001 $ 66,564 ) 36,259 $ 19,300 3 71,325 $ 598,847
Adjustments
Unrealized Appreciation
(Depreciation) of Investments 0 0 0 0 0 0 0
Undistributed Earnings 0 0 0] 0 0 @ o)
NET ASSETS $ 307,398 $ 98,001 3 66,562 3 36,259 3 19,300 $ 71,323 3 598,843




STATE BOARD OF INVESTMENT
MINNESOTA POOLED INVESTMENT ACCOUNTS

SCHEDULE OF ASSETS AND LIABILITIES
JUNE 30, 1993
AMOUNTS IN (000)'S

ASSETS:

INVESTMENTS(at market value) (2)
COMMON STOCK
ALTERNATIVE EQUITIES
FIXED INCOME SECURITIES
SHORT TERM SECURITIES

TOTAL INVESTMENTS (3)

CASH
SECURITY SALES RECEIVABLE
ACCOUNTS RECEIVABLE-FEE REFUNDS
ACCOUNTS RECEIVABLE-MORTALITY
ACCOUNTS RECEIVABLE-PARTICIPANTS
ACCRUED INTEREST
ACCRUED DIVIDENDS
ACCRUED SHORT TERM GAIN

TOTAL ASSETS

LIABILITIES:
MANAGEMENT FEES PAYABLE
SECURITY PURCHASES PAYABLE
ACCOUNTS PAYABLE-PARTICIPANTS
OPTIONS PREMIUMS RECEIVED
TOTAL LIABILITIES

NET ASSETS AT JUNE 30, 1993

18

REAL VENTURE
ESTATE RESOURCE CAPITAL
ACCOUNT ACCOUNT ACCOUNT(4)
$ 0 % 0 0
389,243 102,444 431,341
0 0 0

982 7,055 10,692

$ 390,225 $ 109,499 § 442033
0 0 0

0 0 211

0 0 0

0 0 0

0 0 0

0 0 0

1,503 511 107

12 18 24

$ 391,740 $ 110,028 $ 442,375
0 0 0

0 0 0

0 0 0

0 0 0

$ 0 $ 0 $ 0
$ 391,740 $ 110,028 § 442375



0000000000000 00000000000C0000C0OCOCCOIOOIOOCOOOOOOTOOTO

DOMESTIC INTERNATIONAL
ACTIVE PASSIVE ACTIVE TILTED PASSIVE PASSIVE ACTIVE
BOND BOND EQUITY INDEX EQUITY EQUITY EQUITY
ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT
$ 4,186 $ 0 $2,418,589 $3,520,296 $ 225,713 $ 843,367 $ 191,645
0 0 0 0 0 0 0
1,151,486 1,521,016 2:533 1,353 0 0 0
234,535 236,283 178,000 0 1,211 497 13,918
$1,390,207 $1,757,299 $2,599,122 $3,521,649 $ 226,924 $ 843,864 $ 205,563
0 (5) 0 (3,589) 0 4,873 482
13,147 89,017 38,389 401,391 27 180 0
0 0 1,017 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
14,330 18,321 64 48 0 0 0
0 0 3,850 9,236 513 1,941 1,674
579 600 450 22 3 (93) 9
$1,418,263 $1,865,232 $2,642,892 $3,928,757 $ 227,467 $ 850,765 $ 207,728
787 635 2,643 112 2 0 118
108,163 282,891 56,568 358,430 0 766 22
0 0 0 0 0 0 0
0 0 0 0 0 0 0
$ 108,950 $ 283,526 $ 59211 $ 358,542 $ 7 $ 766 $ 140
$1,309,313 $1,581,706 $2,583,681 $3,570,215 $ 227,460 $ 849,999 $ 207,588




STATE BOARD OF INVESTMENT
MINNESOTA POOLED INVESTMENT ACCOUNTS

SCHEDULE OF CHANGES IN NET ASSETS

YEAR ENDED JUNE 30, 1993
AMOUNTS IN (000)'S

FROM INVESTMENT ACTIVITY:
NET INVESTMENT INCOME
REALIZED GAINS (LOSSES)
UNREALIZED GAINS (LOSSES)

TOTAL INCOME

LESS DISTRIBUTION TO

PARTICIPANT ACCOUNTS
UNDISTRIBUTED DEDICATED INCOME
NET CHANGE IN UNDISTRIBUTED INCOME

FROM PARTICIPANT TRANSACTIONS:
ADDITIONS TO PARTICIPANT ACCOUNTS
PARTICIPANT CONTRIBUTIONS
INCOME DISTRIBUTION
INCOME TO BE DISTRIBUTED
TOTAL ADDITIONS
DEDUCTIONS FROM PARTICIPANT ACCOUNTS
WITHDRAWALS
TOTAL DEDUCTIONS
NET CHANGE IN PARTICIPATION
TOTAL CHANGE IN ASSETS

NET ASSETS:

BEGINNING OF PERIOD
END OF PERIOD

20

REAL VENTURE
ESTATE RESOURCE CAPITAL
ACCOUNT ACCOUNT ACCOUNT
$ 4595 $ 7,129 $ 2,121
20 0 22,239
(23,367) 1,832 (19,419)
($ 18,752) $ 8,96l $ 4,941
(3,643) (6,618) (24,332)
972) (511) (28)

(6 23367) $ 1,832 (5 19419
26,377 0 30
3,643 6,618 24,332
972 511 28

$ 30992 $ 7,129 $ 24390
0 0 0

$ 0 3 0 S 0
$ 30992 $ 7,129 $ 24390
$ 7625 $ 896l $ 4971
384,115 101,067 437,404
$ 391,740 $ 110,028  $ 442375




DOMESTIC INTERNATIONAL
ACTIVE PASSIVE ACTIVE TILTED PASSIVE PASSIVE ACTIVE
BOND BOND EQUITY INDEX EQUITY EQUITY EQUITY
ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT
$ 72,041 $ 101,884 $ 32,345 $ 94234 $ 5744 $ 7,058 $§ 1,694
64,913 49,313 159,562 153,401 12,766 I3 (191)
24,348 22,304 194,240 215,896 16,901 120,369 6,085
$ 161,302 $ 173,501 $ 386,147 $ 463,531 $ 35411 $ 127,999 $ 7,588
(136,666) (151,919) (191,654) (247,575) (18,509) (7,737) (327)
(288) 722 (252) (59) (1) 107 (1,176)
$§ 247348 $ 22,304 $ 194241 $ 215,897 $ 16,901 . $ 120,369 $ 6,085
55,655 0 15,000 71,759 1,526 722,000 200,000
136,666 151,919 191,654 247,575 18,509 1,737 327
288 (722) 252 59 1 (107) 1,176
$ 192,609 $ 151,197 $ 206,906 $ 319,393 $ 26,036 $ 729,630 $ 201,503
604 0 0 0 28,420 0 0
$ 604 $ 0 $ 0 $ 0 $ 28,420 $ 0 $ 0
$ 192,005 $ 151,197 $ 206,906 $ 319,393 (§ 2384) $ 729,630 $ 201,503
$ 216,353 $ 173,501 401,147 $ 535,290 $ 14,517 $ 849,999 $ 207,588
1,092,960 1,408,205 2,182,534 3,034,925 212,943 0 0
$1,309,313 $1,581,706 $2,583,681 $3.570,215 $ 227,460 $ 849,999 $ 207,588
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MINNESOTA POOLED INVESTMENT ACCOUNTS
SCHEDULE OF OPERATIONS
YEAR ENDED JUNE 30, 1993
AMOUNTS IN (000)'S

STATE BOARD OF INVESTMENT

REAL VENTURE
ESTATE RESOURCE CAPITAL
ACCOUNT ACCOUNT ACCOUNT
INVESTMENT INCOME:
INTEREST $ 0 $ 0 $ 0
DIVIDENDS 4,407 6,903 1,791
SHORT TERM GAINS 188 226 330
INCOME BEFORE EXPENSES $ 4505 $ 7,129 § 2,121
MANAGEMENT FEES 0 0 0
NET INCOME $ 455 $ 7029 $ 2121
‘ REALIZED AND UNREALIZED
GAIN (LOSS) ON INVESTMENTS
REALIZED:
PROCEEDS FROM SALES $ 290 $ 0 $ 66279
COST OF SECURITIES SOLD 270 0 44,040
NET REALIZED GAIN (LOSS) $ 20§ 0 $ 22,239
| UNREALIZED:
| BEGINNING OF PERIOD 10,640 535 150,749
END OF PERIOD (12,727) 2,367 131,330
INCREASE (DECREASE)
IN UNREALIZED APPRECIATION $ 23367) $ 1,832  ($ 19,419
NET REALIZED AND UNREALIZED $ 23347) $ 15832 $ 2820

22




DOMESTIC INTERNATIONAL

ACTIVE PASSIVE ACTIVE TILTED PASSIVE PASSIVE ACTIVE
BOND BOND EQUITY INDEX EQUITY EQUITY EQUITY
ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT ACCOUNT
$ 70,180 $ 97,992 $ 719 $ 92 $ 0 $ 0 $ 0
0 0 33,127 94,279 5,736 6,916 1,629

3,966 5,166 6,799 315 39 504 183

$ 74,146 $ 103,158 § 40,645 $ 94,686 $ 3,515 $ 7,420 $ 1,812
2,105 1,274 8,300 452 31 362 118

$ 72,041 $ 101,884 $ 32,345 $ 94234 $§ 5,744 $ 7,058 $ 1,694
$3,052,584 $3,724,895 $1,502,635 $ 763,589 $ 42,194 $ 13,546 $ 15,851
2,987,671 3,675,582 1,343,073 610,188 29,428 12,974 16,042
$ 64913 $ 49313 $ 159,562 $ 153,401 $ 12,766 $ 572 ($ 191)
46,734 39,643 313,078 759,749 47,783 0 0

71,714 61,947 507,318 975,645 64,684 120,369 6,085

$ 24348 $ 22,304 $ 194,240 $ 215,896 $ 16,901 $ 120,369 $ 6,085
$ 89,261 $ 71,617 $ 353,802 $ 369,297 $ 29,667 $ 120,941 $ 5,894
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