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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Paul J. Tavares
General Treasurer

RHODE ISLAND STATE INVESTMENT COMMISSION
MEETING NOTICE

The next meeting of the Rhode Island State Investment Commission has been scheduled for Friday,

December 8, 2000 at 9:00 a.m. in Room 135 of the State House.

AGENDA

I Membership Roll Cali

2. Approval of Minutes
« State Investment Commission Meeting held on 10/23/00 *

3 Parthenon Investors 11, L.P. — Proposed Altemative Investment *
4. Mitchell Hutchins Money Market Fund — Proposed addition to Short-Term Portfolio *
5. Investment Manager Reviews

+ State Street Global Advisors
» ]. P. Morgan Investment Management

6. General Consultant’s Report ~ Wilshire Associates Incorporated
» Capital Market Update

7. Deputy Treasurer for Finance Report
8. Legal Counsel Report

9. Treasurer’s Report

10. New Business

* Commissien members will be asked to vote on this item.

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141






State of Rhode Island and Providence Plantations
STATE INVESTMENT COMMISSION

Minutes of the Regular Meeting
Qctober 25, 2000

A State Investment Commission meeting was held in Room 133, State House,
Providence, Rhode Island on Wednesday, September 27, 2000. The Treasurer called the meeting

to order at 9:08 a.m.

The Treasurer welcomed new member William J. Whitty who was appointed to the
Commission by the Governor and is replacing B. Gen. (Ret.) Jack Apperson.

Membership Roll Call. Present were: Mr. J. Michael Costello, Ms. Rosemary Booth
Gallogly, Designee of the Director of Administration, Dr. Robert J. McKenna, Mr. James E.
Thorsen, Mr. William J. Whitty and General Treasurer Paul J. Tavares. Also present were: Ms.
Joan M. Caine, Deputy Treasurer for Finance, Mr. William G. Bensur, Jr., of Wilshire Associates
Incorporated, Consultant to the Commuission, Andrew M. Hodgkin, Esq., Legal Counsel to the
Commission and other members of the Treasurer’s Staff. Absent were: Senator Daniel P.
Connors, Representative Mark B Heffner and Ms. Marcia Reback.

State Investment Commission Minutes. Dr. McKenna moved, Mr. Thorsen seconded and
the following motion was passed unanimousty. The following members voted wn favor: Mr.
Costello, Ms. Gallogly, Dr. McKenna, Mr. Thorsen, Mr, Whitty and Treasurer Tavares.

VOTED: To approve the Minutes of the September 27, 2000 Regular Meeting.

Enhanced Index Manager Search Summarv and Finalist Review. Ms. Caine noted that
the search committee consisted of Michael P. Mello, Chief of Staff, William G. Bensur, of
Wilshire Associates Incorporated and herself. They reviewed all proposals submitted, conducted
site visits at three firms and have narrowed it down to two finalists,. Mr. Bensur stated that seven
firms responded to the Request for Proposals and the three site visits were at BlackRock in New
York, and PIMCO and Western Asset Management, both in California. Ms. Came distributed a
$300 Million Account Performance Based Fee Analvsis comparing the two finalists. BlackRock
has a base fee of $500,000 and PIMCO does not have a base fee.

BlackRock. Ms. Barbara Novick, Managing Director and Mr. Scott Amero, Managing
Director/Portfolio Manager represented the firm. Ms. Novick, head of the account management
group, gave an overview of BlackRock which was founded in 1988. She stated that since 1999
BlackRock is 14% publicly owned; 70% owned by PNC Bank and 16% employee owned.
BlackRock has $191 Billion of assets under management, $110 Billion of which are in fixed

1ncome.

Mr. Amero explained that BlackRock is a relative value oriented manager. Theyv have
managed LIBOR portfolios since 1992 and have provided a consistent return. BlackRock’s
Equity PLUS objectives include: delivering consistent active returns comparable to the S&P 500
with a low level of tracking error; achieving exposure to S&P 500 through the use of futures
and/or swaps; actively managing a LIBOR-based fixed income portfolio to outperform the
implied interest rate priced into the futures or swap; and finally transferring the alpha from the
fixed income portfolio to the S&P 500 portion of the portfolio. Portfolio duration is controlled
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within a narrow band. Value is added primarily through sector and sub-sector rotation and
security selection.

Mr. Amero explained that the fixed income portion of the portfolio will be managed to
have a targeted duration between 0-1 vear, with a neutral target rate of 0.25 vears. Ms. Novick
stated that BlackRock has a broad investment expertise encompassing all fixed income sectors
and the denvatives markets.

PIMCO (Pacific Investment Management Companv). Mr. John S. Loftus, Managing
Director and Ms. Margaret E. Isberg, Managing Director represented the firm. Ms. [sberg gave
an overview of PIMCO which was founded in 1971. The firm has $200 Billion of assets under
management in fixed income related products, $20 Billion of which are in StocksPLUS assets.
For most of PIMCO’s existence, it was whollv-owned by Pacific Mutual Life Insurance
Company. For a brief period in the 1990°s, it became a public company and PIMCO employees
had a direct equity ownership of approximately 20%. Recently it was sold to Allianz (a German
insurance company). Presently it is 70% owned by Allianz and 30% owned by Pacific Mutual.
Ms. Isberg then reviewed PIMCO's investment philosophy stressing a top-down and bottom-up
investment process.

M. Loftus described StocksPLUS as an equity portfolio strategy designed to consistently
and reliably outperform the S&P 500 index, emphasizing the following: moderate, consistent
excess returns; index-like return volatility; low tracking error and low probability of severe
underperformance. PIMCO manages StocksPLUS by buving index futures to eliminate the risk
of underperforming due to adverse stock selection. They do not use leverage, but use futures only
to track the stock market’s price return.

Mr. Loftus explained that the liquidity structure of the short-term fixed income
component of the portfolio would be: 25% cash or monev market mstruments; 25% highly liquid
securities; and 50% somewhat less liquid securities. He then listed the reasons for choosing
StocksPLUS as follows: S&P futures ¢liminate stock selection risk of underperformance;
PIMCOQ’s yield advantage builds in a lead from the starting line (stock based strategies must start
behind the line and overcome transaction costs): PIMCO has successfully weathered extreme
challenges over their 14+ year track record; and they have a proven fixed income process
emploving deep resources in all sectors.

A discussion followed regarding the pros and cons of BlackRock and PIMCO. The
Treasurer stated that all things being equal, he looked to the fee schedule and recommended
PIMCO. Ms. Caine explained that BlackRock did not have a co-mingled account and that
PIMCO offers the option of a co-mingled account. Ms. Gallogly raised the concern that our
concentration risk would be much higher with BlackRock than with PIMCO since BlackRock has
only $500 Million under management in their Equity Plus product compared to PIMCO’s $20
Billion. Mr. Thorsen stated that PIMCO has more assets under management and has been in this
business for much longer and has more clients than BlackRock. The Treasurer reminded
Commission members that the recommended asset allocation to this discipline is 7.53%.

Mr. Costello moved, Ms. Gallogly seconded and the following motion was passed
unanimously. The following members voted in favor: Mr. Costello, Ms. Gallogly, Mr. Thorsen,
Mr. Whitty and Treasurer Tavares.

VOTED: To hire Pacific Investment Management Company (PIMCO) as the enhanced
equity index manager and to fund them to 7.5% of the portfolio,
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Consultant Report — Wilshire Associates Incorporated. Providing his Capital Market
Update, Mr. Bensur noted that the broad US equity market, as measured by the Wilshire 5000
Index, is down 4.3% for the vear-to-date period ending 10/20/00. Large capitalization names, as
measured by the S&P 500 Index, are off 4.9% on a year-to-date basis. The mid and small cap
sectors of the market continue to outpace their large cap counterparts. Value-oniented stocks have
continued to outperform the growth-oriented market segment.

International equity markets continue to lag the US equity market thus far in 2000. The
MSCI EAFE Index - a measure of the developed intemational equity markets — is off 16.7%.
Emerging markets — as measured by the MSCI Emerging Market Index — are down 25.1%. The
Pacific and European markets are also off on a vear-to-date basis, losing 18.8% and 15.7%,

respectively.

The vield of the 30-Year Treasury Bond ended the week at 5.72%, while the 10-Year
Treasury finished at 5.87%. The Lehman Aggregate Bond Index 1s up 7.9% vear-to-date.

Deputy Treasurer for Finance Report. Ms. Caine stated that the fund has retumed 2.6%
on a calendar year-to-date basis. She also mentioned that Triumph Capital, one of the fund’s
alternative investments, has had a principal indicted with regard to the problems at the
Connecticut State Treasurer’s. It has not affected the performance of the fund and Kelly DePonte
at Pacific Corporate Group is monitoring the situation.

General Treasurer Report. Treasurer Tavares announced that the CollegeBoundfind will
be kicked off on Wednesday, November 1™ in the Department of Administration building at the
Day Care Center. He thanked Commission members and particularly Ms. Caine for their support
and contributions to the CollegeBoundfund.

Ms. Caine reminded Commission members that the November meeting is usually
cancelled because of falling during the Thanksgiving hohidays. An carly December meeting will
be held instead.

Mr. Thorsen moved, Mr. Costello seconded and the following motion passed
unanimously. The following members voted in favor: Mr. Costello, Ms. Gallogly, Mr. Thorsen,

Mr. Whitty and Treasurer Tavares,
VOTED: To adjourn the meeting.
There being no further business, the meeting was adjourned at 11:15 am.

Respectfully submitted,

Paul J. Tavares
General Treasurer

SIC 10-23-00.D0C
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Paul J. Tavares
General Treasurer

November 22. 2000

State Investment Commission
Rhode Island State House
Providence, RI 02903

This is to certify that the amounts so listed below belong to the credit of the Employees’
Retirement, State Police and Judiciary Retirement Systems, and the Municipal Emplovees’ Retiremem
System of the State of Rhode Island at the close of business on October 31, 2000

Employees’ Retirement System of Rhode Island
Composite Reporting Investment Valuation

October 31, 2000

Asset Class - . 0o e e e e
Cash/Short Term Inv estments $ 369,293,657 i
Equitics — Domestic $ 3,205097.944
Equities — International $ 1.,046.222.481

Fixed Income — Government $ 1,145,951.927

Fixed Income — Corporate $ 681,183,072

Fixed Income — In State ¥ 26985659
Total Fixed Income $ 1.854,120,658
Alternative Investments $ 413,330,564
Other — Escrow $ 500.000
Total Fund Investments $ 6,888565304
Plan Allocation . -0 o v wooooeononn aa e
State Employees & Teachers 87.0% $ 5,991,149.537
Municipal Emplovees 12.7% ¥ 877.592.033
State Police 0.2 $ 12,017,681
Judicial 0.1% $ 7.806.053
Total Fund Investments 100.0% $ 6888565304

The amount listed for alternative investments designation is illiquid and does not have a readily
determinable market value. It is based on appraisals only.

Respectfully submitted,

JFO T

Paul J. Tavares

Genera] Treasurer
Monthly SIC Letter for Book dos

40 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 / Fax 222 - 6141
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RHODE ISLAND STATE INVESTMENT COMMISSION

Domestic Equity Holdings By Top 10 Market Vaiues

~DCTOBER 31,2000 -

CISCO SYSINC 1,022,800 55,108,738 Dautsche, Provident, J.P. Morgan, SSGA
SUN MICROSYSTEMS INC 416,344 46,162,141 Deutsche, Provident, J.P. Morgan, SSGA
€ M C CORP MASS 455,600 40,576,875 Deutsche, Provident, J.P. Morgan, SSGA
PFIZER INC 775,100 33,474,631 Deutscha, Provident, J.P. Morgan, SSGA
GENERAL ELEC, CO 590,700 32,577,744 Datsche, J.P. Morgan, SSGA
CORNING INC 392,712 30,042,468 Deautsche, Provident, J.P. Morgan,S8GA
INTEL CORP 524,500 23,602,500 Deutsche, Provident, J.P. Morgan SSGA
TIME WARNER INC 290,900 22,082,219 Deutsche, Provident, J.P, Morgan,SSGA
MICROSOFT CORP 278,300 19,167,913 Deutsche, Provident, J.P. Morgan, SSGA
CITIGROUP INC 351,933 18,520,474 Deutsche, Provident, J.P. Morgan, SSGA

10.02% $321,115,702

of total equity market value
" Total Composite Equities ** $3,205,097,944.-
International Equity Holdings By Top 10 Market Values
'OCTOBER 31,2000 -
International Equities
S SECURITY NAME o GOUNTRY 1 PAR YARUGSHARES - BABE MARKET AMOUNT -7 5500 MONEY MANAGERS © 50
VODAFONE GROUP Germany 7,998,335 33,304,232 Sehroders, Scudder
ING GROEP NV CvA Netherlands 32,773 21,453,832 Schroders,Seudder
GLAXO WELLCOME Engtish 730,221 21,037,416 Schroders, Scuddar
SCHRODER EMERGING MARKET FUND A 9,808 19,553,055 Schroders
ROYAL DUTCH PETROL Netherlands 290,032 17,182,037 Schroders
NOVARTIS AG Swiss 10,488 15,806,234 Schroders, Scudder
UBS AG Swiss 114,038 15,792,187 Schroders, Scudder
EONAG Gerrnany 308,140 15,645,469 Schroders,Scudder
TOTAL FINA ELF Euro 101,741 14,540,096 Schroders,Scudder
DIAGEQ English 1,529,894 14,451,238 Schroders, Scudder
$188,865,497
18.05% of totaf internationai equity market value

my docymente. | Z3RGWIsDRizosteny

Total Compaosite International Equities

§1,046,222,481.-






Assset Allocation Report .-
Market Values at Oct 31 000
Aliocation by Manager - i

Domestic Equity. SR ] SR B L SR B ; )
Deutsche Asset Management passive core 7.08 0.1% 1,206.50 17.5% -1198.41 0.7 2.4%
Shott Capital Mgmt alternative distribution 3.65 0.1% 0.00 0.0% 385 0.07 0.0%
JP Morgan Invesmiment Management active core 394,67 57% 34443 5.0% 50.25 046 0.1%
State Street global Advisors active care 381.81 5.5% 344.43 5.0% 37.38 1.66 0.4%
Pravident Investment Councit iarge cap grwth 452.64 §6% 344 .43 5.0% 108.22 19.51 43%
SSGA Russell targe cap value 234.26 3.4% 344.43 5.0% -110.47 0.00 0.0%
SSGA Wilshire 5000 enhanced equity 1,752.84 25.4% 516.64 7.5% 4236.20 0.0 0.0%

TOTAL DOMESTIC EQUITY 3,22697 46.8% 3,099.85 45.0% 12711 21.87 0.1%

intariational Equity | = RS gt S T R -
Baring Asset Management passive EAFE 259,37 18% 34443 5.0% 85.06 0.0 4.0%
Schroder Capital Management Intl M/S all country ex US 437.80 B.4% 413.31 6.0% 2449 16.80 3.8%
Scudder Kemper M/8 all country ex US 364.21 5.3% 413,31 6.0% -49.10 17.81 4.9%
Schroder Emerging Markets M/S Emrg Mkts 19.55 0.3% 206.68 3.0% -187.10 0.00 4.0%

TOTAL INT'L EQUITY 1,080.93 15.7% 1,377.71 20.0% -296 78
Fleet investment Advisors active core 723.48 10.5% 413.31 6.0% 31 0.7 86.18 11.9%
Fidelity Management & Research mortgages 54398 7.9% 492.53 7.2% 51.45 108.26 16.8%
Brown Brothers, Hamiman opperunistic core 225,72 3% 413.31 6.0% -187.60 60.89 27.0%
In-State Fixed income short/int govt 26499 0.4% 6.89 0.1% 2010 0.24 0.5%
Tapiin, Canida & Habacht corporates 313.82 4.6% 28415 41% 20.68 14.68 4.7%
Loomis, Sayles & Co. convthi yield 284.01 4.3% 284.15 4.1% 9.86 3.64 1.2%

TOTAL FIXEDANCOME 2,128.00 30.9% 1,894.36 27.5% 233.65 273.88
JMB/ Heitman Advisory Com real estate 875 0.1%

L&B Real Estate Counse office/shopping 46.76 0.7%
ftna Realty Advisors, inc. ceng. care 0.00 0.0%
Phoenix Home Life developmental 0.00 0.0%
Shott Capital Mgm¢ alternative distribution 0.00 0.0%
Pacific Corp Group vanious pvt eq 357.82 5.2%
Bank Dispesition contingency 0.50 0.0%

TOTAL ALTERNATIVE INVESTMENTS 413.83 6.0% 516.64 7.5% -102.81 0.00 0.0%

CASH EQUIVALENTS STIF, Yield+ 38.83 0.6% .00 0.0% 38.83 38.83 100.0%

TOTAL ASSETS 6,888.57 100.0% 6,888.57 100.0% 0.00 369.29 5.4%

AHocation By Management Style

Domesilc Equity St i T R e R X
Care %}7/ HF{ 787.22 t1.4% 1,894.36 27.5% (1.107.13) 2.38 0.3%

Large Cap Growth 452.64 6.6% 34443 5.0% 108.22 19.51 4.3%
Large Cap Value 234.26 28.8% 344.43 12.5% (119.47) - 0.0%
Enhanced Equity I}N?) ;q\ 1,752.84 0.0% 516.64 0.0% 1,236.20 - 0.0%
- 0.0% - 0.0% - - 0.0%
TOTAL DOMESTIC EQUITY 3,226.97 46.8% 3,099.85 45.0% 127.11 : 0.1%
Intamational Equity. RN RERTOt i B e RRAER ROs b
Passive 34443 (85.06) 0.00 0.0%
Active 826.63 (24.62) 3471 4.3%
Emerging Markets 206.66 {187.10) - 0.0%
TOTAL INT'L EQUITY 1,377.71 (296.78) 34.71 32%
Mortgage 543.98 18.4% 492.53 108.26 18.9%
Core 876.18 37% 833.52 147.31 15.1%
Caomporates 31382 4.6% 28415 14.68 4.7%
Convertible/High Yield 204,01 4.3% 284.15 3.64 1.2%
TOTAL FAIXEDANCOME 30.9% 273.88 12.9%
Alternialive Investments . R R R R M B e S
Reat Estate . 0.8%
Other Altemative Investiments 358.32 5.2%

TOTAL ALTERNATIVE INVESTMENTS 413,83 6.0% 516.64 1.5% {102.81)

CASH EQUIVALENTS STIF, Yield+ 38.83 0.6% 0.00 0.0% 38.83 38.83 100.0%

TOTAL ASSETS 6,888.57 100.0% 6,888.57 100.0% 0.00 369.30 54%




Alternative Investments Funding

2000

Manager
ARBS Capital Partners May 1996 5,000,000 3,347,102 (147,488) 3,199,614 1,800,386 5,468,269
Apollo RE Investment Fund IV L.P.  Apr1998 15,000,000 10,775,038 759,084 11,538,122 3,461,878 15,099,102
Alta BioPharna Partners, L.P. Mar 1998 10,000,000 6,492,435 0 6,492,435 3,507,565 5,491,995
Alta California Partners I1 L.P. Oct 1998 10,000,000 6,212,575 500,000 6,712,575 3,287,425 9,675,652
Aurora Equity Partuners I Mar 1998 15,000,000 6,519,693 0 6,519,693 8,480,307 5,639,369
Blackstone Capital Pinrs Jun 1997 20,000,000 10,640,680 206,991 10,847,671 9,152,329 12,127,925
Boston Ventures Lid Sept 1996 5,060,000 3,718,264 3,718,264 1,281,736 4,378,442
Crossroads/Providence LP Dec 1988 37,319,303 37,245,382 13,027 37,258,409 0 15,301,665
CVC Capital Partners Mar 1998 15,000,000 9,903,193 (509,674) 9,393,519 5,606,481 9,204,580
Doughty Hanson 11 Mar 1996 5,000,000 2,263,566 0 2,263,566 2,736434 1,351,488
Doughty Hanson 11T Nov 1997 15,000,000 9,529,564 (691,823) 8,837,741 6,162,259 8,539,142
Fenway Aug 1998 15,000,000 6,068,072 (462,688) 5,605,384 9,394,616 3,937,159
First Reserve Fund VIO L.P. Apr 1998 15,000,000 8,065,065 0 8,065,065 6,934,935 12,188,335
Haruvest Pariners IT1 Dec 1997 15,000,000 10,353,117 0 10,353,117 4,646,853 8,754 078
Heritage Fund May 1997 5,000,000 3,465,409 0 3,465,409 1,534,591 3,441,732
Narragansett First Fund Dec 1982 218,566 0 0 0 0 0
Narragansett Capital Partners Jan 1987 1,671,121 762,385 0 762,385 908,736 245191
Nordic Capital 111 Feb 1998 10,000,000 8,106,720 i} 8,106,720 1,893,280 7,195,532
OCM Opportunities Fund Jan 199 ,000,000 3,582,728 (894,588) 2,688,140 5,311,860 5,896,800
OCM Principal Opportunities Nov 1996 5,000,000 5,000,000 0 5,000,000 0 6,079,007
OCM Opportunities I Oct 1997 12,000,000 12,000,000 0 12,000,000 0 13,567,668
Parthenion Investors, L.P. Feb 1999 15,000,000 10,148,467 0 10,148,467 4,851,533 10,146,678
Providence Equity Partners Dec 1996 10,000,000 4,560,107 (451,288) 4,068,819 5,931,181 93,182,151
Providence Equity Partners IHLP.  Dec 1998 15,000,000 9,031,680 (190,074 8,841,606 6,158,394 20,387,811
SKM Equity Fund I Dec 1996 16,000,006 7,165,166 29,878 7,195,044 2,804,956 7,246,410
THL. Equity Fund IV Dec 1997 9,000,000 7,077,232 17,009 7,094,241 1,905,759 9,456,453
TPG Partners Apr 1997 10,000,000 8,254,767 0 8,254,767 1,745,233 11,888,763
Trissnph Partners 11 Feb 1998 15,000,000 9,942,800 0 9,942,800 5,057,200 10,296,091
VS & A Communications Pturs I Nov 1998 15,000,000 3,576,796 2,088,121 5,664,917 9,335,083 5,791,092
Wellspring Capital Partners Sep 1998 15,000,000 7,665,720 0 7,665,729 7,334,271 7,735,617
Welsh, Carson, Oct 1995
Anderson & Stowe 15,000,000 13,332,724 (38,799) 13,293,925 1,706,075 24,254,835
Willis Stein Jun 1996 5,000,000 3,467,731 0 3,467,731 1,532,269 2923414
Real Estate Investments 80,544,204 62,679,028 0 62,679,028 0 55,505,961
Contingency Fund 500,000 500,000 0 500,000 0 500,000

TOTALS: $454,253,194 $311,457,215 $187,688 $311,644,903 $124,463,655 $412,898,008

o warkivneapfnd






ERSRI
&
MERSRI

INTEREST SOLD
DIVIDENDS
INTEREST
MISCELLANEOUS
CAPITAL GAINS

GRAND
TOTAL:

at October 31, 2000

LONGTERM SHORTTERM _ TOTAL

6,308,360 6,308,360

12,291,894 12,291,894

48,550,036 188,840 48,738,876

12,439,241 12,439,241

629,587,227 629,587,227

709,176,759 188,840 709,365,599
-1- 123.5/MOINFY
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Short Term Investments Portfolio by Fund

As of October 31, 2000

Total Value @
Principai Interest Maturity
43901 GENERAL FUND 127,551,846 548,675 128,100,521
4802 GENERAL FUND : [¢] o] 0
4904 PENSION C 549,901 99 §50,000
4908 PAYROLL A 1,499,731 269 1,500,000
4620 GENERAL FUND {HIST PRES) 414,211 3,303 417,514
5200 Rl UNDERGROUND STORAGE TNK 1,203,867 2,129 1,205,996
5400 HIGHWAY FUND 22,480,015 25,736 22,515,751
5500 UNIVERSITY COLLEGE 580,893 108 600,000
5800 PROV. RIWER RELOCATION 0 0 0
6920 AUTO EQUIPMENT SERVICE 1,401,029 1,527 1,402,556
8000 T.D.l. RESERVE {DET} 50,587,070 1,243,975 51,831,045
8225 JOB DEVELOPMENT {DET) 2,999,683 103,317 3,103,000
8300 PERMANENT SCHOOL FUND 574,622 1,282 575,913
8400 EMP RETIREMENT FUND 0 0 2
8500 MUN EMP RETIREMENT FUND 0 0 4]
8700 R.A. CLEAN WATER ACT 3,693,805 16,909 3,710,714
9000 BOND CAPITAL FUND 20,776,625 41,813 20,818,438
9700 STATE LOTTERY FUND 17,341,891 62,944 17,404,835
9800 INDUS. BLDG. & MTG. INS. 2,787,478 15,560 2,803,038
9900 SINKING FUND 2,735,089 6,797 2,741,886
4911 TANS PROCEEDS 0 0 0
Subtotal 257,206,856 2,074,452 259,281,308
8701 CLEAN WATER CCDL2000 A 201,018
8702 CLEAN WATER 1993 SER. A 52,255
8703 CLEAN WATER 1991 SERIES A 693,324
8704 CLEAN WATER 96 SERIES A 370,561
8706 CLEAN WATER CCDL 1994 (A) 190,436
8707 CAP DEV. OF 1997 SERIES A 154,157
8733 CAP DEV. OF 1997 SERIES A 93,811
8734 POLUTION CONTROL 96A 4,566
8737 RI POLLUT. CONT 94 SER. A 45,141
8738 POLUTION CONTROL 1998B 5,544
8739 CCDLI%A 1999A 417,169
8740 POLUTION CONTROL CCDL200A 5,787,810
9102 BOND CAPITAL CCDL 1988 0
9108 BOND SALE 1930 SER. A&B 1,810
9114 G.0. NOTE 1991 SER. B 141,032
9115 BOND CCDL 1992 SERIES A 34,843
9116 BOND CCDL 1993 SERIES A 4,920,747
9117 BOND CCDL 1994 SERIES A 2,870,755
9118 BOND CCDL 1995 SER. A 41,431
8119 CCDL 95 B 1,082
9120 BOND CCBLI6A 3,267,954
9121 CAP DEV OF 1897 SERIES A 6,195,798
9122 1998 MULTIMODAL GEN OBLIG 1,337,318
9123 CCDL 1998B 16,488,787
9124 CCDLO9A 1989A 45,040,291
9125 MMGOS9 1999 3,587,365
9126 BOND CAPRITOL CCDL2000A 29,283,752
9127 MULTI-MODAL GEN OBL 20C0 20,220,852
Subtetal Bond Proceed Accounts 141,265,708

Total Short Term Portfolio 398,472,564



10/02
10/03
10/04
10/05
10/06
10/10
10/11
10/12
10/13
10/16
10/17
10/18
10/19
10/20
10/23
10/24
10/25
10/26
10/27
10/30
10/31

I3

Short Term Interest Rate Performance

2000
Amount Weighted 30 Day Basis
Invested Interest Treasury Point
(millions) Rate Rate Difference
$31.43 6.48 5.93 55.33
$55.10 6.42 5.83 58.72
$28.62 6.37 5.82 55.40
$28.00 6.40 5.88 52.22
$45.32 6.44 5.97 46.75
$63.23 6.44 5.94 50.35
$48.69 6.41 6.01 39.73
$30.79 6.37 5.96 40.91
$48.34 6.39 5.91 47.66
$36.21 6.39 5.90 49,42
$28.17 6.40 5.89 51.44
$38.62 6.40 5,93 47.48
$45.77 6.39 5.93 46.16
$53.65 6,39 592 46.79
$42.24 6.46 6.06 40.20
$29.92 6.39 6.07 32.05
$27.09 6.42 6.07 35.16
$28.25 6.44 611 33.32
$46.46 6.44 6.08 36.46
$43.91 6.49 5.95 53.78
$27.23 6.48 5.96 51.52
$827.03 6.42 5.96 47
total weighted average basis
amount average 30 day point
invested rate rate difference

Page 2

Date

10/02
10/03
10/04
10/05
10/06
10/10
10/11
10/12
10/13
10/16
10/17
10/18
10/19
10/20
10/23
10/24
10/25
10/26
10/27
10/30
10/31

Total Investment
{millions}

$444.47
$447.71
5447 .44
$452.78
$462.52
$475.22
$498.17
$475.13
$473.09
$456.04
$456.71
$462.62
$470.60
$455.70
$467.80
$471.08
$472.01
$476.81
$471.70
$475.26
$398.47

$9,711.33

INTEREST



RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Cctober 31, 2000

Daily Investment Balances

600 -

400 —
)
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2
E
4

— Daily Investmant . Total investment
00—
I3 S— :
1042 1043 10i4 1045 t0/6  10/10  10/+1  10f12 1613 1018 10M7 1018  10M9  10/20  10/23  14/24 10/25 10026 10i2Y_10/36_ 10/31
Daily Investment Performance vs. Benchmarkﬁ
Juty 99 - October 00 13
1.60% - —-
1.40% —
wans  Dafly nvestment - 30 Day Treasury Bilf Rate
1.20% —
I

1.00% — i '
o
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0.60% — 5 ‘

\ /
0.40% ™
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REODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM INVESTMENTS
Treasury Bill Yield Curve |
T.00% —
- 74 S—
6.00% — »/““/ '
g
I3
'g 550% —
£ ‘ EEEE e
5.00% — _
| - Gt 2000
V4 Sep 2000
4.50% — \/m [ Qct 1898
4.00% : : : . I
30 & 20 120 150 180 210 240
Days
' Comparative Market Yisids *
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7.00% —
— Repo Agrmnts - Agencies
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6.50% — i
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500% —— i : ; : ‘
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RHODE ISLAND STATE INVESTMENT COMMISSION
SHORT TERM INVESTMENTS

Portfolio Maturities by Week*

140

120
me Maturities

100 | Waighted Average Life
| 004 00 - 16.4 days
Sap 00 - 18.9 days

0ot 99 - 13.9 days

Millions

20

T A WO = M AN NI N IS S I N U WU Y VO NSO TN N T N S N A S Y I Y O M O

o
| 4 5 10 % 0 25 30 35 40 45 50
i *Investments at October 31, 2000 | Week

SUMMARY PORTFOLIC YIELDS

WEIGHTED
AVERAGE
YIELD(%)
Oct 31, 2080 6.5%
Sep 30, 2000 6.5%

Oct 31, 1999 51%



RHODE ISLAND STATE INVESTMENT COMMISSION

SHORT TERM CASH INVESTMENTS AT OCTOBER 31, 2000

Portfolio By Instrument

Portfolic by Issuer

State St Citi-(ﬁ/roUp . Bank Boston
Bank - o 4 ~ Robertson
5% \ . - 0%
Sun Trust ‘\\\ e
0% \\ Bear Steams
Prudential 0%

14%

Zions Bank
26%

REPQ =Repurchase Agreement
cP = Commercial Paper

cD = Certificate of Deposit
Agency = US Govemnment Agency

T

ﬁank Bostoﬁ Robertson.

Citizens

Bank —
10%

Paine

Webber

6%

First
Tennessee—
%

_Ford Motor
9%

“\_ Dean Witter

23%

0 0 0 1)
0% 0% 0% 0% 0% 0%
Bear Steams 0 0 4] 0 o [1]
0% 0% 0% 0% 0% 0%
Zions Bank 0 0 67,297,830 0 i 67,207,830
0% 0% 26% 0% 0% 26%
Dean Witter [4] 0 58542442 0 0 58,542,442
0% 0% 23% 0% 0% 23%
Paine Webber 4] 0 18,345433 0 0 16,345,439
0% 0% 6% 0% 0% 6%
Ford Motor 23,284,571 0 0 [1] 0 23,284,571
9% 0% 0% 0% 0% 9%
First Tennessee 4] 0 17.252230 0 [1] 17,252,230
0% 0% 7% 0% 0% 7%
Citizens Bank 0 25434155 0 0 0 25,434,155
0% 10% Q% 0% 0% 10%
Prudential 0 0 36,550,188 0 0 36,550,188
0% 0% 14% 0% 0% 14%
Sun Trust 4] [] 0 0 0 a
0% 0% 0% 0% 0% 0%
Citi-Group 1] 0 0 0 0 0
0% 0% 0% 0% 0% 0%
State St Bank 4] 0 0 0 12,500,000 12,500,000
0% 0% 0% 0% 5% 5%
TOTALS 23,284,571  25434,155 195,988,129 0 12,500,000 257,206,856
{%) PORTFOLIO 9% 10% 76% 0% 5% 100%







116'02L'T

Zyo'e9

618'189'

ANIVA LIV TIVLOL

9.G

o1

viv

ssojuren

vil'izo's

vLL120°)

JWODNI a3XId

¢S6'ELl

Zro'e9

oir6'0s

SINTFIVAIND3
8 HSYD

000Z ‘L€ ¥380LD20
AHYNIANS LNIWLSIANI
SANN4 TVIDAdS

L6L'58S°}L

161'68S°L

s31LinD3

SIV101

pUn] jueis pue| pue[s| spoyy Jo S1eIs

pling oIno1 Weqgelgy

JAVN dNNd






sessopfuten [eide) - NOIVD

SHAFTICW/MGETT <z W] SMOFUEHIISIA - SHA
poutea jsalafi] - 1N1

pawiEs puspiaid - Ald

Sugpuay sapunoag - 10§

Plos 152U] - OS] usmux

6V1059  6IE'Z9 189°¢8 €95°%8 50059 0S¥°1S 66’y LTE6S  SI0LL OLS'PE 985%6€  6SO'EE 9'sc | VIOL
D A

T1AOHS

180°€58°€69 ICI'GOL'eE  GOS'SRO'EP  SHP'T6O8P  SITULFG'EE  866TGOGZL  TISVITGL  POT'ESETL  L690TTEL  ISCSIT'oE 9L0'E0T'TS  SL0'CTL9S 9S6'ITHFIF | TVIOL

F00620°8SF FSTEG'FL | TRETO0ST E0V'6.L€E | FOO'EGLOL TOL'6ET 86 L6EESTTY 6ET'96LZS | IOVESYeP | FCEL69'ST ZE6TESOE _ 60T'SLFTE | T6SITGT INOAVD
LLLLE80E T8L'TSH'L _ F9E00F 9Z5'668'T W SEF'00TL S96°L0F S 0FF FTL'ESO'T 1S5'RL0'E 7 S92°T6L HWEIELT I 66ETLR | {e6E'66T) SIN
€086EF 0T TIZET0L | 1STZS6'6Y ISHLSES | S68FIFL 0ST'E9LLT 886'F5H'8 61L480'6 WRPIFLL | 259099 £2E'660'9 SP6TULOL | TOTEIEL 1INT
1€ 18T 9% 981’8810 1Z009E'Y E20°61T°F m B04UGH'E 96’5697 08Z°01F'E 9ESTETT SL6TSLT 19T ILHE LBE'RLOD P8V L6L°C STESILY Al
|0 ¢ 7 0 ] Lo 0 0 0 o 0 0 0 108
| TLTSIEST 85901 STO'S9ET T66'96¥ 1% s a1 911’0866 | gFEIS9T 9H)FIS 93€'805T 6947€9 866'SHTT BETTITY ££9°0L6 0s1
AIANOS AE ATVIAWNS

018881 0 0 0 0 0 0 0 [ 6¥1co 8TL6T S91e 60€F9 TV.EOL

WHHL

LHCHS
654941604 0 0 0 0 0 0 0 ¢ SIOI6T'LLS  THEGEE’LS  LEFEST'SE  /88'GeT'8E | TVIOL
LTT'L8S'6TY _ 0 7 o 0 i o [\] 0 0 0 1ZS'8RT'E9S 60E"B6T°EE POOBSE'TL | PEETRLIT INDIVD
HZ6eHTI | 0 o 0 10 o 0 0 0 96 6ST'SI6’Z 161055°L LBLETS SIN
9E0°0SS 8% 0 | 0 0 ;0 o 0 0 0 SOETLLR 68€°TS9°TT 1SHETLLL CE8TOF 0L 1ENT
Ve E6LTL 7 0 ¢ 0 1o ] 0 ) 0 LITOTTE 90 TEYE ST6'680°T S99°09¢€°E Aa
0 0 7 0 Lo 0 0 0 |0 [0 0 ] 0 0 108
09€'30€9 | o ] Lo ] ] 0 10 ] 9ZZ'996 650926 998"195°7 602°906'L }0SI

HOHOS AH AUVININNS




[ 238eg

0 0 0 0 0 0 0 1} 0 0 0 0 0 TVIOL
0 0 0 0 0 0 0 0 0 0 0 0 0 INOIVD
0 0 0 0 0 0 0 ¢ 0 0 0 0 0 SN
(] 0 0 0 0 0 0 0 0 0 (] 0 0 INI
0 0 0 0 0 0 0 0 0 0 0 0 0 Ald
0 108
0 OS]
LNZ
89 T6S'ET 0 0 0 0 0 0 0 0 £86'€86°C TOEOLFFL FEO90TT 696720  1V1Ol
TH.'598°CT 0 0 0 o 0 0 0 0 59998 €55 FSTHL 069'868°E 2696991 INOIVD
0 0 0 0 0 0 0 0 0 0 0 0 0 STl
166°0c% 0 0 0 0 0 0 0 0 rArals:} EHFLEL [ g448 ZLF'E9 INI
9EFPEL 0 0 0 0 0 0 0 0 0EL'DS 98EF8 0TH'r9 00456 Ald
0 108
0 081
L B 1ENZ Wplacig
204°9€L°€8S 0 0 0 0 0 0 o 0 €OS'CLY' LS 909°9TTF 997016’ 9TE'ITLY TVIOL
STTITELLS 0 0 0 0 0 0 0 o TE8'FE6'695 L6TTT 9999692 SETB6ET INDIVD
PEOIL o 0 ] 0 0 0 0 o 6% ZE 0 806°SE SIN
PETIEL o 0 1] [V} 0 0 0 0 9P P61 52011 86692 INT
90£°04Z9 o 0 0 0 0 0 0 0 986'505'T FT6'ST6T 09¥'E91L 986'989°L Ala
0 108
0 OsI
91 B SINZ dyYsmagg
0 0 0 0 0 6 0 0 0 0 0 0 ¢ VIOl
0 ] 0 0 0 0 ¢ 0 0 0 o 0 0 /NOIVD
0 0 0 0 1} 0 0 0 0 0 0 0 0 SIN
0 0 0 0 0 0 0 0 0 0 0 0 0 LNI
0 0 0 0 ¢ 0 0 0 0 0 0 0 0 Ald
0 108
0 0sl
0z

00T A2 1A FANIOINI TESHIN 2 TISHHE




INCOME FILE

“R-R-N-N

CAPGN/

ISO
SCL
DIV
INT
MIS

TOTAL

SeLeee

o

TOTAL

ZU 80

oo oC

CAPGN/

oFBEE®
28522

TOTAL

ZU 86

[~ ~R ]

180
SCL
DIV
INT
MIS
CAPGN/

=

Page 2

TOTAL



TeT9L9

¢ a8eg

0 0 L¥T96T

S16°LZE

£L0°9TL

886°€TL TVIOL

0

95
L9199
0

o

o

0 1] L¥T'96L

0 0 6047

SI6'LZL

9087

95
8TOBZL

7187

/NDIVD

SIW

886671 INI
Ald

108

0s1

oF DN SjeISu]

999 TVIOL

CITSTL'SE

0 0 60L°C

0 0 9/6'859

908

SFF6LETT

ZI8%T

8IS'PEE

NDIVD

SHA

889 INI
Ald

108

OSi

09 NZ wontemboy yueq

0ZE'T98T TWIOL

TR L
£01380°8
0

4]
4]
]

(=]

[ — ]

<

(=TI ==

(=]

S S

[ — )

(=]

(==

]

=

L8991
68Z°2E9
0

[~~~
(===

=
=
=

STS'BIHE
£26'0E6'L
0

(=]

Z8YLIF
#o1'2s)
0

S9THIT'E INDIVD
{s¥6°10%) SHA
0 INI
AIQ
108
osl

ZE N7 SPPNLSAAN] APRUIAY

0
0
0
0
0
0

SLOoe

Soo0o

[N

R

oo C

ScSoQo

[~
ceo o
SO oD

(=]

=~

sooo
=
Z

FTIE HWOONI



§ a8eq

TTLeLS6 o 0 0 0 0 1] 0 0 ISO'F96'T 065°280°E 629°TT9'L TOV'FE6'T  TVIOL
6IR'ESI 0 0 i} i} 0 0 i} 0 £8E0FT S06%ZL 95.°€9€ {9z8's%) INOIVD
{eLee) 0 ] 0 0 0 0 o 0 0 {t1s'n) (zo?'1) 0 ST
068°299°2 0 ] o 0 0 0 [ 0 987671 L6V'PSLT 4SH 208 ESE9Z9T LNI
0 0 (] 0 0 0 0 0 0 0 0 ] 0 Ald
0 (] 0 ) ] 0 0 0 0 0 0 (] 0 g
98Z'sTT’1 0 0 o ] 0 0 0 0 L4518 7 86€°SL1 0E6°TSP 9LLTGE 0s1
8 NZ WPeqey
23 eppue) ‘urpde],
PR0EI69T 0 0 i} 0 0 0 1] 0 SYT'SPLP AR STHEPT'S GI8°E0ET  1VIOL
LI'TOTT 0 0 0 0 0 0 0 0 £S0°ZES (£86°6) €ST08TL SZT06% /INDIVD
(ss4'9) 0 0 0 0 0 0 0 0 {ogs) 2207} (oot'e} (g6} SIN
PILFL8TT 0 0 0 0 0 0 0 0 FTSTLT'E S0¥'SST'E SLBEITE L06°TETE NI
0 0 ] 0 0 0 0 0 0 ) 0 0 0 AId
0 0 0 0 0 0 0 0 ] 0 0 0 0 108
6292841 [ 0 0 0 0 0 0 0 P6SFIE 66L'PLL 65759 9zH'188 0OsI
9b N7 AN2PIE
OFZ 18801 1] 1] [H] 0 0 0 0 0 71169 6E0°EETT SRLA96I'C OF1'S0LT T¥v.104
F6'520°7 0 0 0 0 ] ] 0 0 (98109€) V9495 TOZ'600°1 Z0F'808 INDIVD
gZ0°020°T 0 0 0 0 0 0 0 (] (] (sos't) (zp2T) {89} ST
SHIF08T 0 0 0 0 0 0 0 0 SLE'T06 0THTLET 6PL'661'T POLOE0'T INI
0 0 0 0 0 0 0 0 0 0 0 0 0 Al
(] 0 0 o 0 0 0 0 0 0 0 0 0 108
009°100°C 0 0 0 0 0 0 0 0 €TV 6HL LIRV6T 785'069 814998 Os1
Qﬂ_ -.-N memu —ESO.-&
EIS9I8F1 0 0 0 0 0 0 0 0 0F0'CSTL IZT'416°T TLTT8T6 08£°69¥%T  TVIOL
(1] i) 74 0 ] 0 0 0 0 0 0 0 SE6°209'T (sz6'098) 0 INDAVD
(8z9) 0 0 0 0 0 0 0 0 0 0 0 {sz9) ST
LSS'EETEL 0 0 0 0 0 0 0 0 eF0°ZST'L PSLIZIL $64'€69'6 £00°99%L INI
0 0 o 0 0 0 0 0 0 ¢ 0 o 0 Al
0 0 o 0 0 0 0 0 0 0 ¢ 0 0 TO8
$L8°959 ¢ ) (] 0 o 8 (] 0 0 ZEV 8L eI ] O8I

3114 FINOONI

7 NZ P9




g afeyq

TVLIOL

(== —

MNDIVD
SIN
INI
Ald
108
0sl

¥ NZ

TVLEOL

cooD e

T£0'908°E

120°908°L

SSTNDIVD

V1oL

0
140'905°1

0
0
0
0

BOF'SIC

1209081

€P0'SET

NOIVD
SIN
INI
AIQ
128
oS!

NZ 4%t

TVIOL

S0¥'SLL

EP0'SET

/NDAVD
SIW
INI
Ald
108
ost

PENZ ueunisH

ATLE FNOINI



T9T°E66°E 0 0 0 0 0 0 0 0 (85¢'9¢) 065°L0T'F  (00T'06Z'}  0SE'§IZ'L  1VIOL
FPSEIET 0 0 0 0 0 0 0 0 (F8T°IR) TL9°219°e (esT'epo'n) OIEFSL ND4VD
w'T 0 0 0 0 0 0 0 0 14) ¢ 0 £20°C SIN
T6E'LE 0 0 0 0 0 0 0 0 £21'9 7897/ 6FETE L81°TL INI
SOE 0T 0 0 0 0 0 0 0 0 $99°0LE LETTRY SO08'9EE 609°0SF AIG
0 0 0 0 0 0 ¢ ] 0 1] 0 0 108
o 0 0 0 0 0 ¢ ] 0 ¢ 0 0 OSI
8% N7 wediop o[
L8Y'S1¥'s 0 )] (] 0 1] 0 0 0 (£9T's1E') 0SL'STTE  ¥LCSELT 679°609T TVIOL
(ssz 181’3} 0 0 0 0 0 0 0 0 {ZsT'05T9} Z99'FLTE (£9981) (zro's9r) NOdVD
ZI6'Ese 0 ] 0 0 0 0 0 0 IST'S6 {g9) LFRTEL 646°SST SIW
126'59T°Z 0 0 0 i} 0 0 0 0 68F'R61TL LTI1T9T 987°Z88°T 6E0F9%'L INI
946'£8¢ 0 0 0 ] 0 0 0 0 POE'ETL ELRLLL 9GE" ¥ 8E'eh AIT
0 0 () 0 0 0 0 0 0 0 0 0 0 18
ZZ6'169 0 [ (] 0 0 ()] 0 0 9Z0'87T ESTTHL ESFITT 682501 osI
06 NZ sapdeg spuoo]
030892 0 0 0 ¢ 0 0 0 0 A ¥EL'88 60029 TLLEL IVIOL
0 NOAVD
969 0 0 0 0 0 0 0 i} 0 ] 9%% ] SIN
¥PE'L92 0 0 0 [+ 0 0 0 0 S8G'EL FEL'8S £IET TILEL INI
0 Ald
0 108
0 081
9/ NZ AL U - ysey
TIE96T 0 0 0 0 0 0 0 0 66L'.8 6181 96£'69 L6229 TVICL
0 NOJIVD
0 0 0 SIN
TIE96T 0 0 0 o 0 ¢ 0 0 66428 61812 96£'69 L6T'LY JINIT
[ AId
0 108
(] os1

99 NZ ML JO IO - Y52

1L HWOODNI

¢



geAJuIom /M ETT

[=]

=4

=

[~

=

Z98eg

(=]

<

Tvi10L

o

coocooo

SPY'SI0Y

Lo Oo

=]

oo ooee

=

oo DOo

(=]

coLee

=)

Soeeood

SR oD

=]

oo o

o

Sooo oo

=]

SooQooo

0zH'ToT1

cooLee

(s10'6c8)

Lo oS

8L8°L10°E

NOdYO
SiN
NI
Ald
1238
08I

Soooao

o6 NZ

99579T TV.LOL

T2YS06°T
(618)
660842
THE'TES
0

0

£64°009'F

oo o

=

oo o0

=

cooooo

<

oL o o

cCoDoOoOQ

=

L — N — N ]

(IR — )

]

SOoOD000

<

051°588
(1£9)
165°SZ
16£°20€
0

o

(€ze'19z'T)

{£61'188)
(581)
T51'89
EAAR 14
0

0

£PLT60°E

PLE'6TE'T
69
8L8'sh
90T'TY

0

0

(80£°268°T)

(56’22} NOIVD
z9) ST
65588 NI
27182174 Ald
0 108
0 oSl

04NZ  12ppmog

I89'P99°F  TVIOL

059°9€L°T
(r8011)
TAIS6E
€S0°82'T
0

0

891

oocoeo

=

(=== =)

=

[N

=

L= =~ -]

=]

o000

-

[ ]

-

=]

-]

=]

(£10°¢52'T)
2}

$.9°L8
9Z0°50F

L6

$79°6£9°C
(ezz's)
86721
OTEFEE

5

(0¥£'652°2)
(zs8'e)
80LT6
LA K T d

1]

6LETITD NOdVD
0 SIN
162°88 INI
AL Ald

128
o Os1

8 NZ WwpoIydy

¥C TV1OL

L
€11

(-

SO

[~

sSeee

[~

cooo

L~ =]

L= =]

Gg%@

|34

Snoo

0 ND4VD
0 SEA
114 INI
0 Ald
108
O8]

9z N7 Sunmqg

T HWOONI






