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W e have audited the accom panying com ponent unit statem ents of plan net assets of the 

State of Louisiana 
School Em ployees' Retirem ent System  

as of June 30, 1997 and June 30, 1996, and the: related statem ents of changes in plan net assets for the 
years th en ended. These financial statem ents are the responsibility of the State of Lo uisiana School 
Em ployees' Retirem ent System 's m anagem ent. Our responsibility is to express an opinion on these 
financiial statem ents based on our audits. 

W e conducted our audits in accordance with generally accepted auditing standards and the standard~ 

applicable to financial audits contained in _Cz.O_.Ygl:llm~.lat Auditing Standards, issued by the Comptrollcr 
General of the U nited States. Those standards require that we plan and perform  the audit to obtai~ 
reasonable assurance about whether the financial statem ents are free of m aterial m isstatem ent. An audit 
includes exam ining, on a test basis, evidence supporting the am ounts and disclosures in the financial 
statem ents. A n audit also includes assessing the accounting principles used and significant estim atc~ 
m ade by m anagem ent, as well as evaluating the overall financial statem ent presentation. W e believe 
that our audits provide a reasonable basis for our opinion. 

In our opinion, the component unit financial statements referred to above present fairly, in all 
m aterial respects, the financial position of the State of Lo uisiana School Em ployees' Retirem ent System 
as of June 30, 1997 and June 30, 1996, and the results of its operations for the years then ended m 
conform ity w ith generally accepted accounting principles. 



 

In accordance with ~;ov~rlament Auditing Standards, we have also issued our report dated Augus 
20, 1997 on our consideration of the State of Ix~uisiana School Em ployees' Relirem ent System 's interna 
control over financial reporting and our tests of its com pliance with certain provisions of law s 

regulations, contracts and grants 

The accom panying supplem ental inform ation as of and for the year ended June 30, 1997 is presented 
for the purpose of additional analysis and is not a required part of the financial statem ents but is requircd 
by the Governm ental Accounting Standards Board. W e have applied certain lim ited procedures, which 
consisted principally of inquiries of m anagem ent regarding the m ethods of m easurem ent and presentatio~ 
of the :supplem entary inform ation. However, we did not audit the inform ation and express no opinion 

on it. 



M arketable securities 
D om estic 
Foreign 

Short term investm ents 
Collateral held under securities lending program  

Total investm ents 

Property and Equipm ent, at cost 
Building 
Land 
Furniture and equipm ent 

Less: accum ulated depreciation 
Total property and equipm ent 

Total assets 

Liabilities 
A ccounts payable 
Investm ent com m itm ents payable 
Obligations under securities lending program 
A ccrued expenses and benefits 

Total liabilities 

Net assets hdd in trust for pension benefits (a schedule of 
of funding progress for the Plan is presented on Page 17 

564,398,687 
67,469,811 
50,247,000 

275.320.857 
1.525.782.750 

5,329,911 
1,464,837 
5922.0_2 

7,297,950 
562.158 

6,735.792 

425,698,438 
54,556,493 
57,171,656 
205.214.216 

1.294.539.609 

5,311,836 
1,464,837 
432.353 

7,209,(126 
388.007 

6.821.019 

816,455 
9,629,521 

275,320,857 
158.270 

2~5,925.103 

690,879 
9,980,933 

205,214,216 
525.212 

216.411.240 

The accom panying notes are an integral part of these statem ents 
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O ther operating revenue 

Less Investm ent Expense 

N et investm ent incom e 

Total additions 

D ednctions 
Retirem ent benefits 
Refunds of em ployee contributions 
A dm inistrative expenses 

Total deductions 

N et Increase 

N et A ssets H eld in Trust for Pension Benefits 

Beginning of Year 

End of Y ear 

628.977 
216,331,573 

15.167.077 

408.706 
116,560,804 

14.579.588 

228.238.070 128.468.993 

55,816,364 
2,112,016 

__ .1,737.126 

51,659.769 
2,301.809 
1.613.931 

_ _._~9,665.506 55.575.509 

168,572,564 72,893.484 

1.1(}2.513.930 1.029.620.4A~ 

,l~ .-~  |,102-513"930 

The accom panying notes are an integral part of these statem ents 
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Current active em ployees 
Vested 
N onvested 

7,636 
.6.939 

7,509 
7,454 

~3.436 222_4.~ 

M em bership is m andatory for all em ployees under age 60 em ployed by a Louisiana Parish or City 

School Board who work more than twenty hours as a school bus driver, school janitor, schc~ol 
custodian, school m aintenance em ployee, or school bus aide. M em bers are vested after 10 years of 
service. 

A m em ber is eligible for norm al retirem ent if he has at least 30 years of creditable service regardless 
of age, 25 years of creditable service and is at least age 55, or 10 years of creditable service and is at 
least age 60. 

The m axim um retirem ent benefit is an am ount equal to 2 1/2% of the average compensation for th e 
three highest consecutive years of membership service, multiplied by the 1mmber of years of service, 
plus a supplementary allowance of $24.00 per annum or $2.00 per month for each year of service, not 
to exceed average final compensation. The supplem ental allowance was elim inated for m em bers 
entering the Plan on or after July 1, 1986. Effective January 1, 1992, the supplemental allowance v, as 
reins;tared to all m em bers whose service retirem ent becam e effective after July 1, 1971. 

Effective January 1, 1992, any m em ber retiring on or after January 1, 1992 shall receive for their first 
20 years of service a 2 1/2 % accrual rate, with a 3 % accru al rate for each year after 20 years. 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Notes to Financial Statem ents 
June 30, 1997 

Note 1-Plan Description (Continued) 

A m em ber is eligible to retire and receive disability benefits if he has at least five years of creditable 
service, is not eligible for norm al retirem ent and has becom e totally and perm anently disabled and has 
been certified as disabled by the M edical Board. 

Upon the death of a m em ber w ith five or m ore years of creditable service, the Plan provides benefits 
for surviving spouses and m inor children. Under ce rtain conditions outlined in the statutes, the benefits 
range from $300 up to 75 % of the member's average compensation for the: three highest consecutive 
years of m em bership service. 

A ll tem porary, seasonal and part-tim e employees as defined in Federal Regulations 26 CFR 

31:3121(b)(7)-2 are not eligible for membership in the Plan. Any part-time employee who works less 
than 20 hours and does not have at least 10 years of credited service  will be refunded their 
contributions. 

Effective July 1, 1992, m em be rs of the Plan m ay elect to participate in the Deferred Retirem ent Option 
Plan, (DROP) and defer the receipt of benefits. The election may be made only one time and the 
duration is lim ited to three years. Once an option has be en selected, no change is perm itted. U pon the 
effec.tive date of the com m encem ent of participation in the DROP Plan, active m embership in the 
regular retirem ent plan of the system shall term inate. Average compensation and creditable service 
shall rem ain as they existed on the effective date of comm encement of participation in the Plan. The 
m onthly retirem ent benefits that w ould have been payable had the person elected to cease em ploym ent 
and receive a service retirem ent allowance, shall be  paid into the Deferred Retirem ent Option Plan Fund 
Account. The Plan shall m aintain subaccounts within this account reflecting the credits attributed to 
each participant in the Plan. All am ounts which rem ain credited to the individual's subaccount shall 
be credited w ith interest at the end of the Plan year at a rate equal to the realized retu rn of the Plan's 
portJblio for the Plan year less one-half of one percent. 

U pon term ination of participation in both the Plan and em ploym ent, a participant m ay receive eith er 
a lum p sum  paym ent for the account or system atic disbursem ents, 

The Plan also provides for deferred benefits for vested m em bers who ternfinate before being eligible 
for retirem ent. Once the m em ber reaches the appropriate age for retirem ent, be nefits be com e payable. 

Effective January 1, 1996, the state legislatu re authorized the Plan to establish an Option 5 program . 
Option 5 is available to m em ebers who have not participated in the DROP and who select the m axinaum 
benefit, O ption 2 benefit, Option 3 benefit or Option 4 benefit. Thereafter, these m em bers are 
ineligible to participate in the DROP. The: Option 5 program provides both a one-tim e single sum 
paym ent of up to 36 m onths of a regular m onthly retirem ent benefit, plus a reduced m onthly retirem ent 
benefit for life. Interest credited and paym ents front the Option 5 account are m ade in accordance w ith 

the DROP account, Louisiana Revised Statutes 11:450(A)(1). 



N~ 

Em ployer and em ployee contributions are recognized in the period that the em ployee is 
com pensated for services perform ed. 

Gains and losses on security transactions are recognized by the difference in proceeds received and 
carrying value at the trade date. 

Expenditures are recognized in the period incurred. 

Benefits and refunds paid are recognized when due and payable in accordance with the term s ot tile 
Plan. 

Estim ates 

The preparation of financial statem ents in conform ity with generally accepted accounting principles 
requires m anagem ent to m ake estim ates and assumptions that affect the reported am ounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the financial statem ents and 
the reported am ounts of revenue and expenses during the reporting period. A ctu al results could differ 
frora those estim ates. 

Se.cjaritie8 

Investm ents are reported at fair value. Short-term  investm ents are reported at cost, which approxim ates 
fair value. Securities traded on a national or international exchange are valued at the last reported sales 
price at current exchange rates. Investm ents that do not have an established m arket are reported al 
estim ated fair value. 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Notes to Financial Statem ents 
June 30, 1997 

Note 2-Sum m ary of Significant Accounting Policies (Continued) 

Besides investm ent in U . S. government obligations and U . S. governm ent agencies, the Plan had no 
investm ents in any one organization which represented 5% or m ore of the net assets available for 
pension benefits. There are no investm ents in loam  to or leases w ith parties related to the pension plan. 

The investment activity of the Plan is subject to an investment policy adopted by the Board of Trustees 
and to oversight by the Board of Trustees. 

Land, building equipm ent  and furniture are carried 
straight-line m ethod based upon useful lives of 
equipm ent and furniture. 

Note 3-Contributions 

at historical cost. D epreciation is com puted by the 
4.0 years for the building and 3 to 10 years for 

Plan m embers are required to contribute 6.35% of their annual covered salary. Participating school 
boards are required to contribute at an actuarially determ ined rate, which was 6.0% for 1997 and 1996 
Per LRSI 1:1193, contribution requirem ents of the Plan m em bers and the participating em ployers are 
established and m ay be am ended by the Plans I3oard of Tru stees. Adm inistrative cost of the Plan are 
financed through investm ent earnings. 

N ote 4-Deposits and Investm ents 

In accordance w ith LRS 11:263, the Plan is authorized to invest under the Prudent-M an Rule. ]'he 
Prudent-M an Rule m eans that, in investing, the governing authorities of the Plan "shall exercise thc 

judgment and care under the circumstances then prevailing that an institutional investor of ordinary 
prudence, discretion, and intelligence exercises in the m anagem ent of large investm ents entru sted to 
it, not in regard to speculation but in regard to th e perm anent disposition of funds considering probable 
safety of capital as w ell as probable incom e." N otwithstanding the Pru dent -M an Rule, the Plan shall 
not invest m ore than sixty-five percent of the total portfolio in equity investm ents. H owever, the Plan's 
internal investm ent policy lim its the portion of the portfolio that can be invested in equity investment 
to fifty-five percent. 

The follow ing table breaks down th e Plan's cash and cash equivalents, and bank balances which were 
covered by Federal depository insurance and/or collateral held by the State Treasury in th e Plan's name. 



Total bank balanc, g 

Carrying Am ount on Statem ent of 
Plan N et Assets 

9cJ6 

Certificates Other 
Cash O f Del/9_sit fDescribe) Total 

$215.86~.._ ._ __~ , 

Bank Balances: 
a) Insured or collateralized with securities held 

its agent in the entity's nam e 81,461 

b) Collateralized with securities held by pledging 
financial institution's trust departm ent or agent 
in the entity's name 

c) Unconateralized, including any securities held 
for the entity but not in the entity's nam e 

Total bank.b.a/~ ce 

Investm ents 

81.4( 

The Plan's investm ents are categorized below to give an indication of the level of risk assum ed by the 
entity at year-end. Category 1 includes investm ents that are insured or registered or for which the 
securities are held by the Plan or its agent in the Plan's name. Category 2 includes uninsured and 
unregistered investm ents for which the securities are held by the broker's or dealer's trust departm ent 
or agent in the Plan's nam e. Category 3 includes uninsured and unregistered investm ents for which the 
secl:trities are held by the broker or dealer, or by its tru st departm ent or agent but not in the Plan's 
nam e. 
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D om estic Com m on and Preferred Stock 
N ot on securities loan 
Collateral or letters of credit 

International Com m on Stock 
N ot on securities loan 
Collateral or letters of credit 

Short Term Investm ents 

Fl:ttures &  Options 

U S . G overnm ent Obligations and U .S 
G overnm ent A gency obligations 

Corporate and M unicipal Bonds 

D ,3m estic Com m on and Preferred Stock 

International Com m on Stock 

Securities lending Short-Term Investm ent Pool 

472,565,798 472,565,798 

8,713,522 

56,916,576 
926,024 

50,247,000 

899,540 

8.713.522 

56,916,576 
926,024 

50,247,000 

899.540 

157,180,677 157,180,677 

26,293,142 

83,119,367 

8,727,671 

275.320.857 

~.525.782.750 

26,293,142 

83,119,367 

8,727.671 

275.320.857 

1.525.782.750 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Notes to Financial Statem ents 
June 30, 1997 

Note 4-Deposits and Investments (Continued) 

Investments (Continued) 

Category 

1 2 

Carrying Am ount 

And Fair 
M arket Value 

FHLM C & GNM A mortgage backed securities $188,882,124 $188,882,124 

U .S. G overmnent obligations and U .S 
G overmnent Agency obligations. 
N ot on securities loan 
Collateral or letters of credit 

Corporate and M unicipal Bonds 
N ot on securities loan 
Collateral or letters of credit 

Dom estic Com m on and Preferred Stock 
N ot on securities loan 
Collateral or letters of credit 

International Com m on Stock 
N ot on securities loan 
Collateral or letters of credit 

21,295,376 
31,568,003 

160,384,960 
4,681,892 

364,237,627 
12,004,185 

44,852,787 
1,584,911 

Shc)rt Term hw estm ents 57,171,656 

Futures & Options 1,551,940 

U . S. Govenm aent Obligations and 
U . S. Goverm nent Agency Obligations 125,837,358 

Corporate and M unicipal Bonds 

D om estic Com m on and Preferred Stock 

Inlernational Com m on Stock 

Securities Lending Short-Term Investm ent Pool 

19,249,093 

49,456,626 

6,566,855 

205.214.216 

21,295.376 
31,568,(K)3 

160,384,960 
4,681,892 

364,237.627 
12,004 ,185 

44,852,787 
1,584,911 

57,171,656 

1,551,940 

125.837.358 

19,249,093 

49,456,626 

6.566.855 

205.214.216 

1.294.539.609 



N 

average term  of a loan is 10 days. Cash collateral is invested in the lending agent's short-term 
investm ent pool, which at year-end has a weighted-average m aturity of twenty-eight days. Cash 
collateral m ay also be invested separately in "term loans", in which case the investm ents m atch the 
loan term . These loans can be term inated on dem and by either lender or borrower. The relationship 
between the m aturities of the investm ent pool and the Plans loans is affected by the m aturities of the 
security loans m ade by other entities that use the agent's pool, which the Plan cannot determ ine. 
The Plan cannot pledge or sell collateral securities received unless the borrower defaults. There 
w ere no significant violations of legal or contractual provisions, nor borrower or lending agent 
dethult losses known to the securities lending agent as of June 30, 1997 and June 30, 1996. 

N ote 6-D erivatives 

The Plan has invested in asset/liability based derivatives such as principal.ordy strips, collateralized 

mortgage obligations (forms of mortgage-backed securities) and forward foreign exchange contracts. 
The Plan review s m arket values of all securities on a m onthly basis and prices are obtained from 
recognized pricing sources. Derivative securities are held in part to m axim ize yields and in part to 
hedge against a rise in interest rates. 

PrJtncipal-only (P0) strips receive principal cash flows from the underlying mortgages. In periods 
of rising interest rates, hom eowners tend to m ake fewer m ortgage prepaym ents. If actual 
prepaym ent rates are lower than anticipated, the tim e rem aining until the retu rn of principal is 
increased. The later principal is paid, the lower the present value of the security. Conversely. 
higher prepaym ent rates retu rn principal faster causing the PO to appreciate in m arket value. 



 

State of Louisiana 
School Em ployees' Retirem ent System  

N otes to Financial Statem ents 
June 30, 1997 

Note 6-Derivatives (Continued) 

2 

Collateralized mortgage obligations (CM O's) are bonds that are collateralized by whole Ioa. 
m ortgages, m ortgage pass-through securities or stripped m ortgage+backed securities. Incom e is 
derived from paym ents and prepaym ents of principal and interest generated from  collateral 
m ortgages. Cash flows are distributed to different investm ent classes or tranches in accordance w ith 
that CM O 's established paym ent order. Som e CM O tranches have m ore stable cash flows relative 
to changes in interest rates than others which can be significantly sensitive to interest rate 

fluctuations. In a declining interest rate environment, some CM O's may be subject to a reduction 
in interest paym ents as a result of prepaym ents of m ortgages which m ake up the collateral pool 
Reduction in interest paym ents cause a decline in cash flow s and, thus a decline in m arket value of 
the CM O security. Rising interest rates m ay cause an increase in interest paym ents, thus an increase 
in the value of the interest security. 

3 

A currency forward is a contractual agreement between two parties to pay or receive specific 
am ounts of foreign currency at a future date in exchange for another currency at an agreed upo~ 
exchange rate. Forward com m itm ents are not standardized and carry counterparty risk. Forwards 
are usually transacted over-the-counter. These transactions are entered into in order to hedge risks 
from exposure to foreign currency rate fluctuation. They are entered into with the foreign exchange 

department of a bank located in a major money market. Recognition of realized gain or loss depends 
on whether the currency exchange rate has m oved favorably or unfavorably to the contract holder 
upon term ination of the contract. Prior to term ination of the contract, the Plan records the 
unrealized translation gain or loss. 

N ote 7-Per D iem  Paid to Board M em bers 

Per diem paid to board members, as presented in page 20, was established at $75.00 per day in 
accordance w ith Louisiana Revised Statute 42:700.2. 

N ote 8-Supplem entary Inform ation 

In accordance w ith GA SB 25, required Supph:m entary inform ation can be found in the attached 

schedules. 



 



Y ear Ended 
June 30 

1992 

1993 

1994 

1995 

1996 

1997 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of Trend Data 
June 30, 1997 

The inform ation presented in the required supplem entary schedules was determ ined from the actuaria 
valuations at the dates indicated. Additional irfform ation as of the actuarial valuation date of June 30 
1997 follow s: 

Valuation date 

Actuarial cost m ethod 

Am ortization m ethod 

June 30, 1997 

Entry Age 

Level Percentage of Pay, Closed 

Rem aining am ortization period 32 Years 

Asset valuation m ethod 

Actu arial assum ptions 

Bonds are valued at am ortized cost. For the Plan 
Year ending June 30, 1990 equities are valued at 
four year weighted average. The com putation of thc 
actuarial value of assets is the sum of the bonds at 
am ortized cost, less a weighted average of unrealized 
losses or (gains) in the market value of equities, plus 
the m arket value of equities. This value is determ ined 

in accordance with Reg.l.412(c)(2)-l-(6) & (7) of the 
Internal Revenue Service Code and is subject to the 
Corridor Lim its defined therein. 

Investm ent rate: of return 7.5% 

Projected salary increases The rate of annual salary growth is based on 1981-1986 
salary scale experience of the Plan. The rates were 
sm oothed then the table was increased by .5% at all 
durations to account for the continuing affects of inflation 

Cost of living adjustments 3.0% 



6.000 4,.630 10.630 

The Board holds regular two-day m eetings each quarter, and one-day Investm ent Comm ittee m eetings 
during the m onths those regular m eetings are not held. 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of U.S. G overnm ent O bligations 
June 30, 1997 

Federal H om e Loan Bank 
FN M A 
FN M A 

U .S. Treasury Bonds 
U .S. Treasury  Bonds 
U .S. Treasury  Bonds 
U .S. Treasury  Bonds 
U .S. Treas ury N otes 
U .S. Treas ury N otes 
U .S. Treas ury N otes 
U .S. Treas ury N otes 
U .S. Treasury N otes 
U .S. Treasury N otes 
U .S. Treas ury  N otes 
U .S. TreasuD' N otes 
U .S. Treasury N otes 
U .S. Treasury N otes 
U .S. Treasury  N otes 
U .S. Treasury N otes 
U .S. Treasury  N otes 
U .S. Treasury N otes 
U .S. Treasury N otes 

Interest Due 
Kat~ Date 

Par 
V~lu~ 

6.225 10/24/2005 2,500,000 
6.25 08/12/2003 3,000,000 
6.4 09/27/2005 4,350,000 

12.75 
7.125 
6.25 
6.625 
6.25 
6.625 
6.625 
6.5 
7 

7.25 
6.875 
7.875 
6.125 
6,25 
6.25 

7 
6.125 
6.375 
6.25 

11/15/2010 
02/15/2023 
08/15/2023 
02/15/2027 
02/28/2002 
04/30/2002 
05/15/2007 
05/31/2002 
04/15/99 

05/15/2004 
07/31/99 

11/15/2004 
05/15/98 

08/31/2000 
04/30/2001 
07/15/2006 
08/31/98 

09/30/2001 
10/31/2001 

Total U .S. Governm ent Obligations 

21 

1,300,000 
4,000,000 
4,500,000 
13,050,000 
4,800,000 
5,000,000 
3,600,000 
24,500,000 
17,400,000 
10,250,000 
11,250,000 
7,325,000 
6,750,000 
2,500,000 
9,700,000 
9,250,000 
23,050,000 
3,500,000 
2,250,000 

Fair 
Valu~ 

$2,410,550 
2,903,910 
4,241,250 
9,555,710 

1,803,958 
4,120,000 
4,166,010 
12,768,642 
4,772,976 
5,046,100 
3,629,808 
24,599,470 
17,674,572 
10,683,985 
11,413,462 
7,905,287 
6,770,048 
2,498,425 
9,672,743 
9,515,938 
23,107,625 
3,500,560 
2,239,448 

_ 
165,889,055 

= = _1~  444~ 765 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of Bonds 
June 30, 1997 

Corpom te~ _onds 
A lltel Corp  
Associate Corporation N .A . 
Associates Corp oration 
Associates Corp  N orth Am erica 
Bankam erica Corp oration 
Boeing Co. 
Cit Group Holdings 
Chase M anhattan Corp - N ew 
Chesapeake &  Potom ac Of M aryland 
Citicorp 
Com m ercial Credit Co 
Com m onwealth Edison 
D ean W itter D iscover 
D ean W itter D iscover 
Ford M otor Com pany 
Ford M otor Credit 
Ford M otor Credit Corp oration 
Ford M otor Credit Com pany 
Ford M otor Credit Co 
G M AC 
G eneral M otors Acceptance Corp oration 
General M otors Acceptance Corp oration 
G M AC 
G eorgia Pow er Co 
H ilton H otels Corp 
Intern ational Lease Finan ce Corp 
Lockheed M artin Corp . 
Louisiana Land &  Exploration 
Lucent Technologies 
M erck &  Co M edium Term N otes 
M errill Lynch & Co Inc 
M ichigan Bell 
N abisco Inc 
N ational Re Corp oration 
N ationsbank Corp 
N ike Inc N otes 
O ld Republic Intl Corp  
Penney J.C. & Co. 
Phillips Petroleum  Com pany 
Royal Car ibbean Crn ises 
Sears Roebuck A cceptance 
Southern Califonfia Gas 

Interest 
Kale 

22 

6.5 
6.4 

9.125 
5.96 
9.7 
7.95 
6.98 
6.5 
7.25 
7.125 
7.375 
3.875 
6.875 
6.75 
7.7 
7.75 
8.2 
6.25 
6.25 
6.625 
8.75 

7 
6.75 
7.55 
7.375 

7 
7.2 

7.625 
7.25 
5.76 
6.64 
7.5 
7.05 
8.85 
7.625 
6.375 

7 
7.125 
8.49 
8.25 
6.5 

7.375 

Due 
Date 

11/01/2013 
10/20/2002 
04/01/2000 
05/15/2037 
08/01/2000 
08/15/2024 
03/01/2004 
08/01/2005 
02/01/2012 
09/01/2005 
03/15/2002 
01/01/2008 
03/01/2003 
01/01/2016 
05/15/2097 
11/15/2002 
02/15/2002 
11/08/2000 
12/08/2005 
10/15/2005 
07/15/2005 
09/15/2002 
10/06/2003 
08/01/2023 
06/01/2002 
05/15/2000 
05/01/2036 
04/15/2013 
07/15/2006 
05/03/2037 
09/19/2002 
02/15/2023 
07/15/2007 
01/15/2005 
04/15/2005 
12/01/2003 
06/15/2007 
11/15/2023 
01/01/2023 
04/01/2005 
06/15/2000 
03/01/2023 

Par 
V alue 

2,500,000 
2,300,000 
2,500,000 
2,250,000 
2,500,000 
3,300,000 
5,000,000 
2,065,000 
1,000,000 
3,250,000 
5,000,000 
2,320,000 
3,375,000 
2,000,000 
4,000,000 
1,000,000 
5,000,000 
2,000,000 
4,000,000 
3,000,000 
1,000,000 
1,000,000 
4,000,000 
3,000,000 
2,500,000 
5,000,000 
3,000,000 
5,000,000 
3,000,000 
1,500,000 
3,000,000 
3,000,000 
3,000,000 
2,500,000 
5,000,000 
2,160,000 
1,400,000 
3,000,000 
5,000,000 
3,606,000 
3,000,000 
1,500,000 

Fair 
Y~lue 

2,310,625 
2,254,598 
2,658,875 
2,270,543 
2,705,85(I 
3,603,732 
4,977,550 
1,994,749 
954,320 

3,256,793 
5,108,4 (10 
1,749,350 
3,370,815 
1,841,860 
4,031,360 
1,038,530 
5,271,950 
1,976,520 
3,785,240 
2,903,040 
1,095,640 
1,006,920 
3,950,080 
2,887,560 
2,517,925 
5,057,300 
3,077,460 
5,043,100 
3,062,250 
1,515,285 
2,979,270 
2,956,380 
2,951,640 
2,758,125 
5,161,9(}0 
2,1 ] 1,335 
1,389,486 
2,796,540 
5,209,500 
3,800,039 
2,990,490 
1,425,165 



 

State of Louisiana 
School Em ployees' R etirem ent System  

Schedule of Bonds 
June 30,1997 

CorpgJzlc/~o~)d_s CC~ntJ r~ _d) 
Tim e W arner lnc 
Tim e W arner Ente rtainm ent Sr D eb 
U sl Capital Corporation 
Union Electric Co. 
U S W est Cap Funding Inc 
V irginia Electric &  Pow er Co 
W eyerhaeuser Co 

Total Corp orate Bonds 

Interest 
Rate 

Due 
Date 

8.18 08/15/2007 
8.375 03/15/2023 
8.125 02/15/2000 
6.875 08/01/2004 
6.31 11/01/2005 
8.625 10/01/2024 
7.125 07/15/2023 

Par 
Value 

2,500,000 
7,000,000 
2,000,000 
1,000,000 
5,000,000 
3,500,000 
2,500,000 

Fair 
V~lue 

2,602,775 
7,188,93(} 
2,074,42(} 
998,900 

4,932,700 
3,735,235 

2,357,950 

_ 
147,698,998 

M unicipal Bonds 
Perdem ales Electric C.ooperative 10.875 09/01/2017 1,000,000 I,

.
066,990 

Total M unicipal Bonds 

Priv~ t~t.P_la~em cnts 
]Enterprise Rent-A -Car 
First tlaw aiian Cap I 
'W orld Financial Property 

Total Private Placem ents 

Trust C~pital~qe~utifi~  
N GC Corporation Cap Tr 

Total Tru st Capital Securities 

Foreign Bonds  
Corp oraci Andina D e Fom en 

Total Foreign Bonds 

g~ Q~  
Chase M ar)hattan Grantor Trust 
FHLM C Series 1326 
FH LM C Rem ic 1543-TM  
FH LM C Rem it 1611 KA 
FHLM C Rem it 1838E 
FH LM C Rem ic 1914-AC 
FHLM C 1929-N C 
FN M A Rem ic 1992-G41 PS 
FNM A Rem ic 1991-173 PH 

6.95 03/01/2004 7,000,000 
8.343 07/01/2027 9,000,000 
6.95 09/01/2013 7,750,000 

_  
1,066,990 

6,946,030 
9,000,000 
7,714,350 

23,660,38(1 

8.316 06/01/2027 4,000,000 4,!36,400 

_ .4,_136,400 

7.25 03/01/2007 7,000,000 
_  7,024,850 

7,024,850 

5.2 02/15/2002 
7 05/15/2019 
7 10/15/2022 

6.5 08/15/1998 
6.5 12/15/2008 
7 12/15/2011 

7.5 01/15/2020 
8.4 12/25/2020 
6.95 11/25/2020 

4,564,605 
2,900,000 
5,000,000 
954,310 

3,175,000 
2,500,000 
3,000,000 
3,000,000 
3,000,000 

4,516,083 
2,882,774 
4,995,300 
954,310 

3,097,594 
2,407,800 
3,018,201 
3,166,860 
3,006,540 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of Bonds 
June 30, 1997 

FN M A Rem ic 1992-14H 
FN M A Rem ic 1992-157B 
FN M A Rem ic G-92 - 53 J 
FN M A Rem it 1993-13Z 
FN M A Rem ic 1993-194E 
FN M A Rem ic 1993-225VD 
FNM A TR Series 1996-53 Class M  
FN M A 1997-1B 
FN M A Rem ic 1997-25VB 

Total Collateralized M ortgage Obligations 

31283GPR2 FHLM C G O-0432 
31283JTV3 FGHLM C G 10564 
31335GPW 9 FGLM C C80437 

Interest 
Rate 

D ue 
DoI~ 

7 09/25/2006 
7 12/25/2005 
7 09/25/2022 

6.5 02/25/2000 
5.7 06/25/2008 
5.75 06/01/2010 
6.5 12/18/2011 
6.5 02/18/2004 
7 09/18/2012 

Total Federal Hom e Loan M ortgage Corporation 

Eeder~lN ~ional M oxlgage A szoN afion 
FN M A 250200 
FN M A 250030 
FN M A 250769 
FN M A 296823 
FNM A 297999 
FN M A 299371 
FN M A 300178 
FN M A 303909 
FN M A 303890 
FN M A 303943 
FN M A 303945 
FN M A 362679 

'Total Federal N ational M ortgage A ssociation 

GNM A 352120 
GN M A 352940 
GN M A 35477 
G NM A 354799 
GN M A 355881 
GN M A 355875 

24 

Par 
Yalu~ 

3,000,000 
3,000,000 
3,000,000 
2,648,660 
1,472,632 
2,000,000 
3,500,000 
2,100,000 
3,750,000 

8 01/01/2026 4,705,378 
7 08/01/2011 9,255,478 
9 07/15/2026 1,508,852 

9 01/01/2025 
7 05/01/2024 
7 12/01/2011 
9 12/01/2024 
9 11/01/2024 
9 12/01/2024 
9 12/01/2024 
7 05/01/2026 
7 05/01/2026 

6.5 06/01/2011 
7 12/01/2010 
7 10/01/2011 

6.5 08/15/2008 
6 04/15/2009 

6.5 03/15/2009 
6 04/I 5/2009 

6.5 06/15/2009 
6.5 04/15/2009 

501,569 
3,833,760 
11,571,481 

420,457 
3,106,131 
379,973 

3,570,216 
6,437,650 
9,487,681 
18,149,186 
5,387,041 
3,815,006 

757,160 
1,613,011 
3,534,886 
3,722,629 
730,717 

1,482,895 

Fair 
Value 

3,000,000 
3,020,610 
2,909,040 
2,623,815 
1,409,411 
1,963,120 
3,314,380 
2,063,137 
3,712,016 

52
.
060,99 | 

4,820,754 
9,254,460 
1,593,725 

15,668,939 

530,093 
3,777,480 
11,546,140 

444,368 
3,282,777 
401,158 

3,773,255 
6,343,145 
9,309,787 
17,814,515 
5,402,179 
3,81

.
2,984 

fi6,437,882 

748,877 
1,569,653 
3,495,648 
3,622,564 
722,606 

1,466,435 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of Bonds 
June 30, 1997 

Interest 
Rate 

GN M A 360836 
GN M A 361798 
GN M A 364955 
GNM A 366072 
GN M A 366217 
GN M A 370960 
GN M A 376863 
GN M A 377990 
GNM A 384004 
GN M A 385492 
GN M A 385666 
GN M A 386521 
GN M A 387191 
GN M A 387209 
GN M A 392903 
GN M A 408175 
GN M A 408844. 
GN M A 415029 
GN M A 417392 
GN M A 423825 
GN M A 426366 
GNM A 426408 
GN M A 140305 
GN M A 209750 
GN M A 196068 
GN M A 201202 
GN M A 238006 
GN M A 231923 
GN M A 293329 
GN M A 293326 
GN M A 296406 
GN M A 288373 
GN M A 291014 
GN M A 306559 
GN M A 319273 
GN M A 780350 

Total G overnm enl N ational M ortgage A ssociation 

25 

D ue 
Date 

03/15/2009 
09/15/2008 
03/15/2009 
05/15/2009 
10/01/2008 
12/15/2008 
10/01/2008 
04/15/2009 
03/15/2009 
04/15/2009 
04/15/2009 
07/15/2009 
02/15/2009 
04/15/2009 
01/15/2025 
12/15/2025 
11/15/2025 
01/15/2026 
05/15/2026 
06/15/2026 
01/1512026 
02/15/2026 
11/15/2015 
06/15/2017 
04/15/2017 
01/15/2017 
02/15/2018 
07/15/2017 
08/15/2020 
08/15/2020 
11/15/2020 
05/15/2020 
08/15/2020 
01/15/2022 
11/15/2021 
05/15/2009 

Par 
Y~ u~ 

1,293,215 
1,396,321 
1,475,572 
587,959 
694,929 
672,513 

1,289,913 
805,426 

1,487,067 
795,585 
729,356 
654,493 
746,334 
810,671 

1,124,278 
959,080 
994,936 
984,508 

4,323,061 
2,843,348 
995,271 

1,007,732 
41,716 
157,058 
327,921 
294,333 
994,892 
416,069 
81,401 
125,743 
50,552 
187,646 
22,085 

2,767,530 
3,174,880 
6,694,059 

Fair 
~alue 

1,278,861 
1,381,045 
1,459,194 
581,433 
687,216 
665,048 

1,275,802 
783,777 

1,497,283 
774,200 
721,260 
647,228 
738,050 
788,88{) 

1,188,912 
941,989 
977,2O7 
966,354 

4,335,209 
2,909,086 
976,918 
989,149 
46,888 
168,640 
339,992 
316,037 

1,029,892 
431,385 
88,158 
134,484 
55,717 
200,691 
23,918 

2,896,386 
3,331,624 

6,619355 

53,873,448 



Other Asset Backed Securities 
Bank One Auto Trust 

State of Louisiana 
School Em ployees' R etirem ent System  

Schedule of Bonds 

June 30, 1997 

D iscover Card Trust 1991-D 
Gm ac Grantor Trust 1993-B Class A 
Olym pic Autom obile Receivables Trust 
Signet Credit Card 93-1A 

Total Other A sset Backed Securities 

PfincipaLOaly Strips 
Collateralized M ortgage Securities Corp 
FN M A Rem ic C1 B Series 1992-167 
FN M A Rem ic C1 B 

Total Principal Only Strips 

Total Bonds 

Interest 
Rate 

26 

Due 

7.05 08/15/98 
8 10/15/98 
4 09/15/98 
6 06/15/2002 

5.2 02/15/2002 

03/01/2002 
10/25/2021 
07/25/2020 

Pal7 
V alu~ 

8,000,000 
3,750,000 
194,182 

3,000,000 
5,000,000 

265,312 
713,227 
476,899 

Fair 
Value 

8,040,000 
3,816,788 
193,211 

2,950,540 

4~942,150 

19,942,688 

257,517 
634,993 

_ 437,554 

1,330,064 

392q901,630 



 

State of Louisiana 
School Em ployees' Retirem ent System 

Schedule of Dom estic Stocks 
June 30, 1997 

l)~m e~ i~B ~or~k 
A ce Corp. 
A flac Inc. 
A gco Corp 
Am r Corp 
Am erican Telephone & Telegraph 
Aceustaff Inc. 
A dobe System s Inc 
A eroquip V ickers Inc 
Affiliated Com puter Svcs - A 
A ir Express Intern ational Cp 
A llegian ce Corporation 
A llied Signal Ine Corn 
Allied W aste Industries, Inc. 
A llstate Corp 
,am erican  Express Co 
.Am erican  General Corp  
Am erican G reetings Corporation 
Am erican  H om e Prods Corp  
A m erican  H om epatient Inc 
A m erican International Group 
A m erican M anagem ent System s 
A m erican Pad & Paper Co. 
A m erican Power Conversion 
A m erican Radio System s Corp  
A m erican Stores Co. 
A m ericredit Corp  
A m erin Corp . 
Am erisouree Health Corp -Cl A 
Am eritech Corporation 
Am etek Inc. 
Am gen, Inc. 
Am oco Corp oration 
Am south Bancorporation 
Anadarko Petroleum Corporation 
Anntaylor Stores Corp. 
Apache Corp oration 
Applied M aterials Inc. 
A rch Com m unications Group Inc 
Atlan tic Richfield Co Corn  
A uxpex System s, Inc. 
A von Prods lnc Corn 
Ba M erchan t Services Inc. - A 
Bdrn  International Inc. 
Bisys Group Inc 

27 

Shares 
12,500 
7,800 
19,300 
8,800 
6,800 
27,200 
127,900 
24,000 
20,300 
11,600 
59,200 
5,300 
80,000 
10,200 
37,500 
17,000 
19,800 
16,100 
11,700 
28250 
24,700 
45,000 
33,200 
17,400 
6,400 

22,909 
40,800 
24,200 
26,100 
19,800 
36,800 
12,600 
43,200 
30,000 
17,200 
43,200 
94,400 
29,600 
15,800 
90,300 
13,700 
15,400 
12,000 
22,700 

Fair 
Value 
$385,938 
368,550 
693,584 
814,000 
238,422 
644,286 

4,484,430 
1,134,000 
568,400 
461,100 

1,613,200 
$445,200 
1,390,000 
744,600 

2,793,750 
811,750 
735,075 

1,231,650 
292,500 

4,219,844 
660,725 
759,375 
630,800 
693,825 
316,000 
480,900 
989,400 

1,206,975 
1,773,156 
465,300 

2,139,000 
1,095,406 
1,633,478 
1,800,000 
335,400 

1,404,000 
6,684,653 
225,700 

1,113,900 
869,138 
966,699 
293,555 
276,000 
947,725 



 

State of Louisiana 
School Em ployees' R etirem ent System 

Schedule of Dom estic Stocks 
June 30, 1997 

Bm c Software 
Bacou U sa, Inc. 
Baldwin Technology Co -C1 A 
Banctec Inc 
Bankam erica Corp 
Bear Stearn s Cos., Inc. 
Bell &  Howell Com pany 
Bell Atlantic Corp. 
Bellsouth Corp oralion 
Bergen Brunswig Corp . 
Black &  D ecker Corporation 
Black Box Corporation 
E. W . Blan ch Holdings Inc. 
Boeing Co. 
Borders Group, Inc. 
Borg-W arner Security 
Boston Edison Com pany 
Bowne & Co., Inc. 
Bristol-M yers Squibb Co 
Budget Group, Inc. 
Burlington Inds Inc. 
Burlington Northcrn San ta Fe 
Burr-Brown Corp. 
Cigna Corp 
Cnf Transportation, Inc. 
Csx Corp oration 
Cuc International Inc. 
Cable D esign Techn ologies 
Calenergy Inc. 
Calpine Corp oration 
Cam pbell Soup 
Canandaigua W ine Co Ine CI A 
Capital Re Corp. 
Capsure H oldings Corp . 
Casey'S G eneral Stores Inc. 
Caterp illar  Inc. 
Century Telephone Enterprises 
Chase M anhattan Corp  
Chicago Bridge & Iron - N y Shr 
Cidco Inc 
Cisco System s, Inc. 
Citicorp  
Clorox Com pany 
Coca-Cola Com pany Com 

28 

Shares 
26,800 
19,200 
135,300 
35,000 
82,000 
30,080 
6,900 
19,600 
25,000 
65,375 
144,200 
17,500 
42,300 
60,800 
40,400 
15,300 
14,000 
13,800 
105,300 
23,200 
13,800 
31,500 
16,100 
10,700 
105,000 
13,200 
85,000 
5,000 
22,000 
31,400 
10,000 
7,200 
6,500 
48,600 
29,500 
25,200 
27,200 
2,900 
21,800 
22,200 
61,100 
39,100 
30,000 
89,800 

Fair 
V alue 
1,484,050 
312,000 
388,988 
918,750 

5,294,084 
1,028,345 
212,603 

1,487,150 
1,159,375 
1,838,672 
5,362,365 
$704,375 
1,128,860 
3,226,170 
974,650 
814,725 
369,250 
481,275 

8,529,300 
800,400 
165,600 

2,831,063 
555,450 

1,899,250 
3,386,250 
732,600 

2,194,020 
147,185 
836,000 
596,600 
500,000 
244,800 
347,750 
628,738 
635,165 

2,705,850 
916,286 
281,480 
482,325 
305,250 

4,101,338 
4,713,974 
3,965,610 
6,106,400 



 

State of I,ouisJana 
School Em ployees' Retirem ent System  

Schedule of D om estic Stocks 
June 30, 1997 

Cognex Corp 
Colem an Co., Inc. 
Com disco, Inc. 
Com erica, Inc. 

Commerce Baneorp Inc. Nj 
Com paq Com puter Corp 
Com puter A ssociates Int'L 
Com puter Sciences Corp 
Com puware Corp. 
Conagra Inc 
Consolidated Edison Co N Y ]he 
Continental Airlines-C1 B 
Cooper Inds lnc 
Corvel Corp 
Costco Com panies Inc 
Credence System s Corp. 
Crom pton & 1Olowles 
Cross Tim bers Oil Co. 
C.rown Cork & Seal, Inc. 
Culligan W ater Technologies 
D qe, Inc. 
D al-Tile Intern ational Inc. 
Dayton Hudson Corp oration 
D ell Com puter Corporation 
D elphi Financial Group - Cl A 
Dentsply International lnc 
Devry Inc. 
Diam ond Offshore Drilling 
D illards lnc - C1 A 
W alt D isney Co 
Dom inick's Superm arkets Inc 
Dow Chem ical 
Dresser Industries, Inc. 

Dupont (El) De Nemours & Co 
D ureo International Inc 
E G &  G , Inc. 
Em c Corp/M ass 
Easco Inc. 
Eastm an Kodak Co Com  
Ecolab Inc 
Electronic D ata System s Corp 
Electronics For Im aging 
Em erson Elec Co 
Enhance Finan cial Svcs Group. 

29 

Shares 
33,500 
22,200 
9,150 
27,400 
10,257 
24,000 
163,650 
35,000 
18,100 
5,500 
18,300 
85,000 
16,000 
28,200 
49,100 
23,700 
159,800 
10,950 
51,000 
6,500 
25,500 
16,500 
23,600 
9,800 
16,728 
31,375 
14,700 
48,000 
31,900 
7,100 
26,100 
22,800 
16,800 
120,200 
22,100 
28,600 
144,300 
39,400 
48,000 
11,300 
50,000 
8,000 
12,800 
12,200 

Fair 
Value 

887,750 
382,950 
237,900 

1,863,200 
397,459 

2,388,000 
9,113,178 
2,524,375 
864,275 
353,029 
538,697 

$2,969,645 
796,000 
810,750 

1,614,163 
709,507 

3,555,550 
210,788 

2,725,287 
290,875 
720,375 
306,273 

1,255,213 
1,150,883 
644,028 

1,537,375 
396,900 

3,738,000 
1,104,538 
569,775 
694,913 

1,980,750 
625,800 

7,557,575 
646,425 
643,500 

5,627,700 
384,150 

3,684,000 
539,575 

2,059,350 
378,000 
704,794 
535,275 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of D om estic Stocks 
June 30, 1997 

D~m esitc~ to~  
Enron Corporation 
Essex International Inc. 
Everest Reinsurance Holdings 
Evergreen M edia Corp -CI A 
Exar Corp. 
Exxon Corp  Corn  
Federal Express Corp . 
Federal N ational M ortgage A ssociation 
Federated Depar tm ent Stores 
Finova Group Inc. 
First Union Corp oration 
Fleet Financial Group 
Footstar Inc. 
Ford M otor Com pany 
Fort ttow ard Corp. 
Franklin Resources Inc 
Fusion System s Corp  
G &  K Services Inc. - CI A 
Gte Corp  
Gatew ay 2000 Inc. 
G eneral Cable Corp . 
G eneral D ynam ics Corp oration 
G eneral Electric Co 
G eneral M otors Corp 
Georgia Gulf C.orporation 
G eorgia Pacific 
G illette Co. 
G lenayre Technologies, Inc 
G reentree Financial Corp 
Gryphon Holdings, Inc. 
Guidant Corp oration 
H alliburton Co. 

Harlan d (John  H.) Co. 
H arrah's Entertainm ent Inc 
H arsco Corp . 
H J H einz Co 
H ew lett - Packard 
H ollinger International Inc. 
H om e D epot, Inc. 
H orace M ann Educators 
H oughton M iffl in 
H ughes Supply, Inc. 
Im c G lobal, Inc. 
Illinois Tool W orks, Inc. 
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Shares 
85,000 
20,300 
24,700 
15,350 
37,400 
81,100 
71,000 
90,000 
88,100 
8,900 
14,800 
62,000 
19,200 
50,100 
27,400 
7,100 
7,850 
13,100 
25,300 
15,300 
9,500 
21,800 
139,600 
62,000 
82,000 
38,800 
41,500 
17,100 
37,000 
32,500 
36,662 
11,400 
10,800 
138,000 
80,000 
10,500 
14,800 
66,800 
62,000 
25,500 
14,000 
6,100 
11,900 
60,000 

Fair 
Value 
3,469,020 
565,863 
978,738 
684,994 
804,100 

4,967,375 
4,109,125 
3,926,250 
3,061,475 
680,850 

1,369,000 
$3,921,500 

501,600 
1,903,800 
1,387,125 
515,190 
310,562 
487,975 

1,110,038 
497,250 
243,438 

1,635,000 
9,074,000 
3,456,500 
2,383,084 
3,312,550 
3,932,125 
280,013 

1,318,125 
495,625 

3,116,270 
903,450 
246,370 

2,484,000 
3,240,000 
484,313 
828,800 
747,292 

4,278,000 
1,249,500 
934,500 
244,000 
416,500 

2,996,220 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of D om estic Stocks 
June 30, 1997 

I)om egi~ Stock 
Ingersoll-Rand Com pany 
Inland Steel Industries Inc. 
lntel Corporation 
International Business M achines 
International Im aging M alerials, lnc 
lntl Specialty Products Inc. 
lnterpool lnc 
Interpublic Group 
Interstate Bakeries 
Intim ate Bran ds lnc. 
JLG Industries 
JP Foodservice Inc. 
Jacor Com m unications Inc 
Jam es River Corp. Of Vaginia 
Johnson &  Johnson 
Jostens Inc. 
K cs Energy Inc. 
K atz M edia Group Inc. 
K aydon Corp . 
K em et Corp 
K ent Electronics Corp . 
K eycorp  
K eystone International, Inc. 
K im berly Clark Corporation 
K ingw orld Productions Inc 
K om ag, Inc. 
Kroger Co. 
Ltv Corp oration 
Lattice Sem iconductnr Corp . 
Estee Lauder Com pan ies - C1 A 
Learning Co., Inc. 
Leasing Solutions Inc 
Lilly Eli &  Co Corn  
Lincare Holdings Inc 
Linens 'N Things Inc 
Loew 's Corp. 
Lone Star Steakhouse &  Saloon 
Long Island Lighting 
Low es Cos., Inc. 
Lucent Techn ologies, Inc. 
Lydall, Inc. 
Lyondell Petrochem ical 
M gm  G rand Inc. 
M agellan  Health Services 
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Shar es 
7,700 
72,000 
103,500 
124,800 
56,300 
17,200 
29,850 
6,500 
31,400 
38,000 
30,300 
13,200 
lll,100 
24,600 
114,670 
15,200 
24,600 
13,500 
12,000 
27,900 
25,700 
29,500 
22,500 
17,000 
34,900 
35,900 
213,700 
110,000 
10,400 
7,800 
69,500 
19,800 
8,516 
35,100 
21,000 
13,600 
37,200 
2,600 
37,000 
8,800 
31,300 
25,400 
26,400 
51,800 

Fair 
Value 

475,475 
1,881,000 
14,677,542 
11,263,200 

914,875 
241,866 
440,288 
398,528 

1,862,397 
798,000 
412,838 
$378,668 
4,249,575 
910,200 

7,381,881 
406,600 
501,225 
88,587 
595,500 
694,013 
942,856 

1,648,313 
780,458 
845,750 

1,221,500 
587,863 

6,197,300 
1,567,500 
587,600 
391,950 
642,875 
301,950 
930,901 

1,509,300 
622,125 

1,361,700 
967,200 
59,800 

1,373,625 
634,146 
661,213 
558,800 
976,800 

1,528,100 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of D om estic Stocks 
June 30, 1997 

Dom estic Stock 
M arsh & M clennan Cos 
M asco Corporation 
M attel, Inc. 
lvlaytag Corp. 
M ckesson Corporation 
M cwhorter Technologies 
M edia General Inc. - CI A 
M edtronic Inc 
M emberworks, Inc. 
M entor Graphics Corp. 
M erck & Co. Inc. 
M errill Corporation 
M etrom ail Corp . 
M icrosoft Corp oralion 
M icron Electronics, Inc. 
M icron Technology, ]nc. 
M inerals Technologies, Inc. 
M obil Corporation 
M olex, Inc. 
M oney Store Inc. (The) 
M onsanto 
.I.P. M organ &  Com pan y 
M organ St Dean W itter Discover 
M otorola Inc. 
M utual Risk M an agem ent Ltd. 
N ational D ata Corp 
N ational Fuel G as Co. N . J. 
N ational Sem iconductor Corp . 
N ew York State Electric & Gas Corp  
N ike Inc Class B 
N oble Drilling Corp . 
N u-Kote H olding Inc-C1 A 
N uevo Energy Co. 
N ynex Corp  
Oak Industries Inc. 
Ohio Edison Com pan y 
Old Republic Intl. Corp . 
Olsten Corp. 
Omnicare, Inc. 
Om nicom  G roup, lnc. 
Onm iquip Intl Inc. 
Oracle System s Corp oration 
O w ens - Illinois 
Pm c Sierra Inc 
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Shares 
24,800 
90,000 
17,900 
6,400 
55,000 
30,400 
23,200 
37,000 
28,200 
25,000 
55,500 
4,900 
16,100 
50,200 
3,900 
12,200 
9,600 
53,600 
12,375 
21,100 
72,000 
4,400 
20,130 
27~00 
16,200 
6,000 
7,400 
27,700 
40,200 
41,600 
13,100 
79,800 
15,200 
26,900 
65,300 
8,300 
4,200 
22,000 
38,600 
11,200 
41,700 
10,500 
11,700 
17,500 

Fair 
Value 
1,770,100 
3,757,500 
606,363 
169,600 

4,262,500 
725,800 
928,000 

3,052,500 
454,725 
231,250 

5,678,316 
$178,238 
398,475 

6,344,025 
69,467 
488,000 
360,000 

3,745,300 
451,688 
605,296 

3,100,464 
459,250 
866,838 

2,085,825 
743,175 
259,872 
310,334 
848,313 
839,175 

2,428,400 
294,750 
199,500 
623,200 

1,548,418 
1,861,050 
180,525 
127,310 
427,614 

1,211,075 
690,200 
964,313 
528,938 
362,700 
459,375 



 

State of Louisiana 
School Em ployees' R etirem ent System  

Schedule of Dom estic Stocks 
June 30, 1997 

Dom e~fi c St or~k 
Pacific Century Finl Corp. 
Parker-H annifin Corp  
Party City Corp. 
Pfizer Inc Com  
Pharm aceutical Product Devel 
Philip M orris Cos 
Phillips Petroleum  Co 
Physician Sales & Service 
Physicians Resom'ce Grp., Inc. 
Physio-Control Intl Corp . 
Pierce Leahy Corp . 
Pioneer H i Bred International 
Platinum Technology, Inc. 
Pogo Producing Co. 
Polym er Group, Inc. 
Praxair Inc. 
Precision Castparts Corp. 
Prem ier Parks, Inc. 
Prim ar k Corp. 
Procter &  G am ble Co Com  
Progressive Corporation Ohio 
Protein D esign Labs Inc 
Public Service Enterprise Gp 

Quaker Oats 
Quantum Corp oration 
Rational Softw are Corp . 
Read-Rite Corp. 
Reebok International Lim ited 
Regions Financial Corp. 
Renaissancere Holdings Ltd 
Republic New York Corp . 
Reynolds &  Reynolds 
Richfood Holdings Inc. 
Rochester Gas & Electric 
R ock-Tenn Com pany - Cl A 
Roper Industries Inc. 
Ross Stores, Inc. 
Row an Com panies Inc. 
Ryder System  Inc. 
Sbc Com m unications Inc 
Sci System s Inc. 
St. M ary Land &  Exploration 
R .P. Scherer Corp . 
Schulm an  A Inc. 
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Shares 
23,400 
9,300 
17,600 
39,000 
4,200 
60,600 
15,300 
17,300 
20,600 
24,700 
1,400 
10,700 
16,400 
14,400 
31,700 
74,000 
39,000 
15,300 
13,800 
8,600 
5,000 
5,200 
24,300 
44,100 
75,700 
14,700 
20,600 
63,500 
8,400 
16,600 
16,800 
17,800 
14,700 
41,400 
14,600 
5,400 
2,400 
35,100 
124,500 
23,200 
23,500 
33,300 
6,700 
39,900 

Fair 
Value 
1,082,250 
564,389 
294,800 

4,660,500 
92,400 

2,681,550 
669,375 
328,700 
185,400 
370,500 
25,200 

$856,000 
217,300 
557,093 
511,163 

4,144,000 
2,325,375 
564,188 
367,425 

1,214,750 
435,000 
148,200 
607,500 

1,978,988 
1,537,618 
247,136 
430,025 

2,980,500 
265,650 
632,875 

1,806,000 
280,350 
382,200 
871,967 
252,755 
280,125 
78,449 
989,364 

4,108,500 
1,435,500 
1,498,125 
1,169,663 
345,888 
982,538 



 

State of Louisiana 
School Em ployees' Retirem ent System 

Schedule of D om estic Stocks 
June 30, 1997 

DQm~ i~e, to~k 
Seagate Technology 
Sealed A ir Corp. 
Sm ith International 
Snap-On, Inc. 
Sola Intern ational Inc. 
Southern  N ew Englmld Telecom m  
Spacelabs M edical Inc. 
Stage Stores Inc. 
Stew art Enterprises, Inc. - CI A 
Storage Technology Corp. 
Structural D ynan aies Research 
Student Loan M arketing A ssn N ew 
Sun M icrosystem s 
Sunam erica, Inc. 
Sundstrand Corporation 
Sungar d Data System s Inc 
Super Valu Stores 
Sybron Intl Corp-W isconsin 
Synopsys, Inc. 
Tea Cable Tv Inc. 
Tjx Companies Inc. 
Tam brands, Inc 
Tandy Corp 
Tenet Healthcare Corp oration 
Teradyne, Inc. 
Texaco Inc 
Texas Instrum ents, Inc. 
Therm o Electronics Corp  
Tidewater, Inc. 
Tim e W arner Inc. 
Tim ken Co. 
Total Renal Care Holdings, lnc 
Toys R U s 
Tracor, Inc. 
Transocean O ffshore Inc. 
Travelers Inc. 
Trinity Industries, Inc. 
Triton Energy Lid 
Tyco Intern ational Ltd. 
Ual Corp . 
U car  International, Inc. 
U ici 
U SF& G Corp . 
U sg Corp. 
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Shares 
7,300 
5,800 
56,500 
6,350 
33,200 
10,600 
33,700 
7,500 
28,650 
70,000 
19,600 
6,700 

140,800 
72,000 
71,000 
18,500 
4,900 
25,000 
15,000 
16,700 
79,200 
12,900 
15,900 
39,565 
8,000 
17,700 
60,000 
96,000 
17,600 
17,300 
28,800 
10,500 
20,500 
33,600 
5,800 
68,000 
14,200 
58,000 
52,000 
37,000 
107,600 
5,300 

168,700 
44,600 

Fair 
Value 

257,325 
275,500 

3,432,375 
250,031 

1,112,200 
412,075 
859,350 
195,938 

1,203,300 
3,158,750 
514,500 
$850,900 
5,240,435 
3,510,000 
3,834,000 
860,250 
169,050 
996,875 
551,250 
628,338 

2,088,900 
643,388 
890,400 

1,167,168 
316,000 

1,924,875 
5,043,720 
3,300,000 
774,400 
834,725 

1,024,186 
421,964 
717,500 
844,200 
421,225 

4,288,216 
450,850 

2,657,096 
3,617,224 
2,647,794 
4,922,700 
156,350 

4,048,800 
1,627,900 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of D om estic Stocks 
June 30, 1997 

D_otnezlic~Stock 
U sx - U .S. Steel Group 
U .S. Xpress Enterprises,Inc. 
U nion Carbide Corp  H ldg Co 
U nited Dental ('are Inc. 
U .S. Filter Corp. 
U nited States Surgical Corporation 
U nited V ideo Satellite Grp-A 
United W isconsin Sexwices 
V F Corp oration 
V lsi Technology lnc 
V iad Corp 
V ital Signs Inc. 
V ulcan M aterials Co 
W an g Laboratories, Inc. 
W am aco G roup - CI A 
W ashington M utual Inc. 
W ashington Post Co Class B 
W aters Corp . 
W atson Pharm aceutical Inc. 
W atts Industries Inc Class A 
W ellpoint H ealth N etworks-A 
W estern  D igital Corp 
W estinghouse Elec Corp 
W estpoint Stevens, Inc. 
Zebra Techn ologies Corp. - CI A 

Total Dom estic Stocks 

Shares 
110,300 
20,300 
38,600 
24,300 
10,900 
19,100 
17,300 
19,900 
12,100 
11,300 
158,500 
17,400 
10,400 
56,000 
45,100 
50,000 

400 
13,700 
4,100 
18,400 
33,734 
49,400 
330,100 
17,900 
16,300 

Fair 
V alue 
3,860,500 
400,925 

1,816,593 
364,500 
297,025 
711,475 
363,300 
670,371 

1,025,475 
266,963 

3,051,125 
$305,579 
816,400 

1,193,472 
1,437,563 
2,987,500 
160,800 
491,488 
173,225 
441,600 

1,547,547 
1,562,275 
7,633,563 
700,338 
454.363 

564j398,687 



 

State of Louisiana 
School Em ployees' R etirem ent System  

Schedule of Foreign Stocks 
June 30, 1997 

A didas A g 
Air N ew Zealmld Ltd.-Class B 
Autobacs Seven Co. Lim ited 
Broken H ill Proprietary Co. 
Cable &  W ireless Pie 
Carrefour Superm arche 
Canon Inc. 
Chiyoda Co. 
D aifuku Co. Lim ited 
Ericsson Lm -B 
Fotolabo Sa 
Fam ilym art 

Fuji Machine Mfg. Co. 
Fanuc 
Futaba 
G ea A g 
G etinge Industrier Ab-B Shs 
G ucci Group 
Instntm entation Laborat-ADR 

Koninklijke Ahold Nv 
H ennes&  M aurim Ab-B Shs 
H agem eyer N v 
lto-Yokado Co., Ltd. 
Jusco 
K iekert A g 
K eyence Corporation 
K yocem Corp. 
Lvmh (M oet-Hennessy Louis Vui) 
Lend Lease Corp Ltd 
M itsubishi Heavy Inds. Ltd. 
N okia A b - A Shs 
Plettac A g 
Petroleum G eo-Services 
Rm c G roup Pie 
Redland Plc 
Rohm  Com pany 
Saga Petroleum  A/S/-Ser B 
Sophus Berendsen A/S-Ord "B" 
Santen Pharm aceutical 
Secom  
Shin-Etsu Chem ical Co 
Sony Corp . 
Takeda Chem ical Inds 
Telebras-Spons A DR 
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Shares 
18,500 

291,000 
12,000 
76,094 
141,000 
1,800 
50,000 
46,000 
90,000 
52,800 
3,000 
29,000 
29,000 
22,000 
21,000 
2,500 
65,000 
40,200 
22,000 
26,270 
40,000 
47,060 
19,000 
34,000 
18,000 
9,900 
14,000 
5,000 
73,055 
142,000 
18,000 
3,000 
44,000 
65,000 
150,000 
19,000 
71,000 
8,800 
53,900 
16,000 
58,000 
16,000 
60,000 
20,000 

Fair 
Value 
2,049,009 
887,514 
952,198 

1,110,626 
1,296,538 
1,308,545 
1,363,279 
783 885 

1,187 626 
2,079 264 
956 889 

1,424 277 
1,051 735 
845 932 
945 119 
985 625 

1,151 655 
2,587 875 

60,500 
2,220,340 
1,407,075 
2,435,505 
1,104,168 
1,149,873 
805,716 

1,470,768 
1,113,344 
1,345,608 
1,532,412 
1,090,780 
1,344,230 
690,368 

2,121,626 
1,055,297 
850,046 

1,959,276 
1,348,077 
1,274,074 
1,088,080 
1,175,915 
1,540,855 
1,396,837 
1,688,368 
3,037,500 



 

State of Louisiana 
School Em ployees' Retirem ent System  

Schedule of Foreign Stocks 
June 30, 1997 

F_Qr_eig~StQck 
Telecom Corp Of New Zealand 
Tokio M arine &  Fire Ins. 
United D om inion Industries 
Vendom e Luxury Group-Uts 
W olters K luw er-D iv 93 
W oodside Petroleum Lim ited 
X ebio Co Ltd 
Futures and options 

Total Foreign Stocks 

37 

Shares 
257,000 
76,000 
2,800 

100,000 
11,239 

246,000 
29,000 

Fair 
Value 
1,306,363 
$996,242 
68,774 
738,121 

1,370,960 
2,100,910 
714,673 
899,540 

67,469~811 



 

State of Louisiana 
School Em ployees' R etirem ent System  
Schedule of Short Term Investm ents 

June 30, 1997 

.~ tom ali~.S_wgep Vehicles 
M arquis Treasu13, Securities Fund 
N orthern Collective Govern m ent STIF 
N orthern  Trust London STIF 

Total Short Term  Investm ents 

7,782,624 
41,568,928 

_  
895,448 

_
_ 59~ 47:0 09 



Expenses 
Salaries 
Student labor 
Com pensation - Board 
Related benefits 
O vertim e pay 

State of Louisiana 
School Em ployees' Retirem ent System 
Schedule of A dm inistrative Expenses 

June 30, 1997 

O perating Expenses 
Professional im provem ent - staff and Board 

O perating Services 
A dvertising 
Printing 
Auto repairs 
Equipm ent m aintenance 
Building expense 
D ues 
Postage 
Telephone 
Insurance 
Legal 

Supplies 
O ffice 
Food 
Com puter 

Professional Services 
Investigative services 
M edical 
Actuary 
Audit 

Interagency Transfers 
Secretary of State 
State Treasurer 
C ivil Service 

O ther Charges 
Legiscon 
M iscellaneous expenses 
Com puter software 

TRS Com puter 

D epreciation Fxpense 
Total expendit~.~g~ 
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$814,439 
5,021 
5,700 

127,050 

23.570 
975.78O 

1,049 
10,423 
2,480 
24,988 
269,688 
3,040 
72,284 
22,024 
12,710 
5.025 

423.711 

15,518 
121 

4.144 

1,314 
5,985 
30,720 
24.680 

62.699 

10 
1,156 
2.344 
3.510 

3,350 
2,931 
4,063 
295 

10.639 
174.151 
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Report o}1 Com pliance and on Internal Control over Financial 
Reporting based on an Audit of Financial Statem ents Perform ed 

in A ccordance with G overnm ent Anditinp Standards 

Board of Trustees 
State of Louisiana 
School Em ployees' Retirem ent System 
Baton Rouge, Louisiana 

M em bers of the Board 

W e have audited the com ponent unit financial statem ents of the 

State of Louisiana School Em ployees' Retirem ent System  
Baton Rouge, Louisiana 

as of ~.nd for the year ended June 30, 1997 and have issued our report thereon dated August 20, 1997. 
W e conducted our audit in accordance with generally accepted auditing standards and the standards 
applicable to financial audits contained in Goverrlmglat Auditing Standards, issued by the Com ptroller 
General of the United States. 

Com pliance 

A s part of obtaining reasonable assurance about whether State of Louisiana School Em ployees' 
Retirem ent System 's financial statem ents are free of m aterial m isstatem ent, we perform ed tests of its 
com pliance w ith certain provisions of laws, regulations, contracts and grants, noncom pliance w ith which 
could have a direct and material effect on the detem firmtion of financial statem ent am ounts. However. 

providing an opinion on compliance with those provision was not an objective of our audit, and 
accordingly, w e do not express such an opinion. The results of our tests disclosed no instances ol 
noncom pliance that are required to be reported under 

nlernzl C nntrnl O ver Financizl R enortine 

In planning and perform ing our audit, we considered State of Louisiana School Em ployees 
Retirem ent System 's internal control over financial reporting in order to determ ine our auditing 



procedures for the purpose of expressing our opinion on the financial statem ents and not to provide 
assurance on the internal control over financial reporting. Our consideration of the internal control over 
financial reporting would not necessarily disclose all m atters in the internal control over financial 
reporting that m ight be m aterial weaknesses. A m aterial weakn ess is a condition in which the design 
or operation of one or m ore of the internal control components does not reduce to a relatively low level 
the risk that m isstatem ents in am ounts that would be m aterial in relation to th e financial statem ents be ing 
audited m ay occur and not be detected within a tim ely period by employees in the norm al course of 
perfonming th eir assigned functions. W e noted no m atters involving the internal control over financial 
reporting and its operation that we cons ider to be m aterial weaknesses. 

This report in intended for the use of the Board of Trustees, State of Louisiana D ivision of 
Adm inistration, Office of the Legislative Auditor of the State of Louisiana, and m ana gement. However, 
this report is a m atter of public record and its distributions is not lim ited. 

Yours truly, 
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