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The annual report presenting the signi"ficant facts regarding the financial 
condition of the Employees Retirement System for the fiscal year ending 
September 30, 2014 is herewith submitted. The financial statements were 
prepared according to standards of the Governmental Accounting Standards 
Board. 

The System's investments continued their double-digit increase for a third 
consecutive year by posting a 10.3% overall return. All market sectors recorded 
positive returns for the fiscal year. Energy master limited partnerships earned 
33.4 %, followed by domestic equity's performance of 14.0% and real estate's 
increase of 12.6%. Net assets increased $50.0 million to $780.5 million. 

Pension and retirement benefits increased 5.1 % or $2.8 million to $56.3 million. 
The number of retirees and beneficiaries receiving a monthly benefit increased 
1.8% to 4,321. Administrative expenses increased $23,000 or 3.5% to $670,957. 
All employers are current and making contributions to the System at the rate 
specified by the actuary. 

I express my appreciation to the Board of Trustees and extend my thanks to the 
individual members of the staff for their dedication, support and assistance. 

Respectfully submitted, 

Richard R. Frank 
Secretary 
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Exhibit A 

STATEMENT OF PLAN NET ASSETS 
SEPTEM BER 30, 2014 

ASSETS 

CASH $ 216,667 

RECEIVABLES 
Accrued Interest and Dividend Income (Cost $750,396) 
Employer and Member Contributions 

749,772 
238,655 

Total Receivables 988,427 

INVESTMENTS--at FAIR VALUE 
Temporary Investments (Cost $8,945,777) 
U.S. Government Securities (Cost $26,146,707) 
Corporate Bonds (Cost $26,958,966) 
Global Bond Portfolio (Cost $31 ,656,676) 
Stocks (Cost $154,130,005) 
Energy Master Limited Partnerships (Cost $54,380,565) 
Domestic Bond Funds (Cost $68,580,629) 
Managed Real Estate Fund (Cost $44,434,457) 
Managed International Equity Funds (Cost $99,874,026) 
Managed Hedge Fund of Funds (Cost $66,776,456) 

9,682,928 
26,580,314 
28,549,643 
30,709,782 

194,537,389 
67,542,856 
78,424,354 
79,852,588 

186,792,357 
77,331,606 

Total Investments 780,003,817 

TOTAL ASSETS 781,208,911 

LIABILITIES 

Accounts Payable 713,277 

TOTAL LIABILITIES 713,277 

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS 

FUND BALANCE $ 780,495,634 



Exhibit B 

STATEMENT OF CHANGES IN PLAN NET ASSETS 
YEAR ENDED SEPTEMBER 30,2014 

ADDITIONS: 

Contributions: 
Member $ 129,164 
Employer 36,788,260 

Total Contributions 36,917,424 

Investment Income: 
Interest and Dividends 9,032,928 
Net Appreciation (Depreciation) in Fair Value of Investments 64,508,800 

Total Investment Income (Loss) 73,541,728 
Less Investment Expenses 3,465,701 

Net Investment Income (Loss) 70,076,027 

Total Additions 106,993,451 

DEDUCTIONS: 

Retirement Benefits 47,185,344 
Deferred Retirement Benefits (DROP) 9,109,924 
Pension Service Transfer Payments 21,805 
Administrative 670,957 

Total Deductions 56,988,030 

NET INCREASE (DECREASE) 50,005,421 

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS 

Balance at September 30, 2013 $ 730,490,213 

BALANCE AT SEPTEMBER 30, 2014 $ 780,495,634 



Schedule 1 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 505,000 AT&T Inc, 3.900% 
Due 3/11/2024, Senior Unsecured Notes $ 520,094 $ 513,469-

180,000 Advanced Auto Parts Inc, 4.50% 
Due 1/15/2022, Guaranteed Notes 187,997 189,153 

540,000 American Express Credit, 2.25% 
Due 8/15/2019, Senior Unsecured Notes 539,671 536,220 

380,000 Ameriprise Financial Inc., 7.30% 
Due 6/28/2019, Senior Unsecured Notes 387,551 461,392 

250,000 Anadarko Petroleum Corp, 6.95% 
Due 6/15/2019, Senior Unsecured Notes 265,357 298,322 

525,000 Anheuser Busch InBev Company, 2.50% 
Due 7/15/2022, Guaranteed Notes 518,311 496,094 

40,000 Anheuser Busch InBev Financial, 3.70% 
Due 2/01/2024, Guaranteed Notes 41,349 40,225 

500,000 Apple Inc, 2.400% 
Due 5/03/2023, Senior Unsecured Notes 499,335 472,785 

310,000 Avery Dennison Corp, 3.350% 
Due 4/15/2023, Senior Unsecured Notes 309,684 301,286 

375,000 Avnet Inc, 4.875% 
Due 12/01/2022, Senior Unsecured Notes 387,654 396,094 

345,000 BB & T Corporation, 3.95% 
Due 3/22/2022, Senior Subordinated Notes 342,606 363,116 

320,000 BNP Paribas, 1.25% 
Due 12/12/2016, Fixed 319,670 320,637 

280,000 Baker Hughes Inc, 5.125% 
Due 9/15/2040, Fixed 278,796 311,954 

400,000 Bank of America Corp, 5.650% 
Due 5/01/2018, Senior Unsecured Notes 388,696 444,920 

85,000 Bank of America Corp, 3.30% 
Due 5/15/2014, Senior Unsecured Notes 82,487 82,902 

40,000 Bank of New York Mellon, 3.55% 
Due 9/23/2021, Senior Unsecured Notes 41,599 41,550 

Page 1 



Schedule 1 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 250,000 Berkshire Hathaway Inc, 2.10% 
Due 8/14/2019, Senior Unsecured Notes $ 249,977 $ 248,645 

500,000 Boeing Co, 4.875% 
Due 2/15/2020, Senior Unsecured Notes 513,575 563,545 

400,000 Burlington Northern Santa Fe, 3.05% 
Due 3/15/2022, Senior Unsecured Notes 389,232 398,468 

265,000 Capital One Financial Co, 4.750% 
Due 7/15/2021 , 300,961 288,039 

250,000 Caterpillar Financial Services, 7.150% 
Due 2/15/2019, Tranche 00821 235,925 300,635 

500,000 Cisco Systems Inc, 5.50% 
Due 2/22/2016, Senior Notes 489,260 532,450 

290,000 Citigroup Inc, 3.875% 
Due 10/25/2023, Senior Unsecured Notes 297,885 294,481 

$ 100,000 Citigroup Inc, 5.50% 
Due 9/13/2025, Senior Unsecured Notes $ 110,948 $ 108,901 

250,000 Comcast Corp, 5.700% 
Due 5/15/2018, Guaranteed Notes 249,478 283,900 

100,000 Comcast Corp, 4.25% 
Due 1/15/2033, Guaranteed Notes 95,335 101,214 

500,000 ConocoPhillips,5.750% 
Due 2/01/2019, Notes 508,580 570,480 

419,343 CS First Boston Commercial, 5.230% 
Due 12/15/2040, Fixed 414,577 432,305 

125,000 Deere & Company, 5.375% 
Due 10/16/2029, Senior Unsecured Notes 124,711 147,741 

500,000 Diageo Capital PLC,2.625% 
Due 4/29/2023, Guaranteed Notes 498,775 476,190 

250,000 Digital Realty Trust LP, 5.25% 
Due 3/15/2021, Guaranteed Notes 272,740 271,335 

280,000 Direct lV Holdings, 4.60% 
Due 2/15/2021, Guaranteed Notes 270,626 304,296 
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Schedule 1 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 500,000 Disney, Walt Co, 5.500% 
Due 3/15/2019, Senior Unsecured Notes $ 516,855 $ 571,515 

275,000 Discovery Communications, 5.050% 
Due 6/01/2020, Guaranteed Notes 274,106 304,956 

500,000 EI Du Pont De Nemour, 4.625% 
Due 1/15/2020, Senior Unsecured Notes 502,535 551,405 

435,000 Duke Energy (Carolinas), 5.300% 
Due 2/15/2040, First Mortgage 433,143 511,921 

310,000 Enterprise Products Operating Co., 4.85% 
Due 8/15/2042, Guaranteed Notes 308,580 318,351 

562,231 Federal Home Loan Bank, 5.000% 
Due 1/01/2040, Pool A90893 584,456 625,318 

500,000 Federal Home Loan Mortgage Corp, 6.250% 
Due 7/15/2032, Debentures 2031 583,751 696,345 

500,000 Federal Home Loan Mortgage Corp, 5.125% 
Due 11/17/2017, Preassign 00025 543,973 558,705 

223,867 Federal National Mortgage Assn, 5.000% 
Due 12/01/2035, Pool 745755 232,052 247,684 

$ 361,962 Federal National Mortgage Assn, 4.500% 
Due 12/01/2037, Pool 954817 $ 345,900 $ 390,748 

50,725 Federal National Mortgage Assn, 5.000% 
Due 12/01/2023, Pool 995252 52,231 54,741 

160,000 Fifth Third Bancorp, 4.30% 
Due 1/16/2024, Subordinated Notes 159,835 164,682 

380,000 Florida Power & Light, 5.690% 
Due 3/01/2040, First Mortgage Notes 379,491 472,902 

55,000 Florida Power & Light, 4.125% 
Due 2/01/2042, First Mortgage Notes 54,864 55,275 

150,000 Freeport McMoran Inc, 3.55% 
Due 3/01/2022, Senior Unsecured Notes 143,206 146,571 

550,000 General Electric Capital Credit Card, 1.360% 
Due 8/17/2020, Medium-Term Notes 549,786 544,724 
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Schedule 1 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 400,000 General Electric Co, 4.125% 
Due 10/09/2042, Senior Unsecured Notes $ 375,580 $ 397,420 

135,000 General Electric Capital Corp, 5.50% 
Due 1/08/2020, Senior Unsecured Notes 156,111 154,707 

95,379 Government National Mortgage Assn, 6.000% 
Due 9/15/2032, Pool 594897 97,286 110,464 

209,185 Government National Mortgage Assn, 6.500% 
Due 11/15/2032, Pool 781525 217,814 243,458 

164,583 Government National Mortgage Assn, 5.500% 
Due 10/15/2034, Pool 635296 169,212 183,763 

300,000 Georgia Power Co., 4.750% 
Due 9/01/2040, Senior Unsecured Notes 297,108 320,496 

400,000 Gilead Sciences Inc, 3.70% 
Due 4/01/2024, Senior Unsecured Notes 402,112 408,576 

535,000 Goldman Sachs Group Inc, 5.95% 
Due 1/18/2018, Senior Unsecured Notes 580,078 598,927 

500,000 Hewlett Packard Co, 5.400% 
Due 3/01/2017, Global Notes 496,565 548,075 

225,000 Home Depot Inc, 4.400% 
Due 4/01/2021, Senior Unsecured Notes 261,034 250,299 

500,000 Ingersoll Rand Global Holding Co, 6.875% 
Due 8/15/2018, Guaranteed Senior Notes 501,960 585,590 

125,000 International Business, 7.625% 
Due 10/15/2018, Notes 151,323 151,693 

$ 250,000 International Paper Co, 4.750% 
Due 2/15/2022, Senior Unsecured Notes $ 279,640 $ 269,410 

145,000 ITC Holdings Corp, 3.65% 
Due 6/15/2024, Senior Unsecured Notes 144,516 144,549 

425,000 JP Morgan Chase & Co, 3.375% 
Due 5/01/2023, Subordinated Notes 398,603 407,124 

330,000 Kentucky Utilities Co, 4.65% 
Due 11/14/2043, First Mortgage Notes 327,624 356,308 
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Schedule 1 

SCHEDULE OF INVESTMENTS 


SEPTEMBER 30, 2014 


PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 325,000 Kinder Morgan Energy Partners, 6.95% 
Due 1/15/2038, Senior Unsecured Notes $ 384,917 $ 379,109 

250,000 Kohl's Corp, 4.00% 
Due 11/01/2021, Senior Unsecured Notes 262,705 259,882 

255,000 Kroger Co., 6.150% 
Due 1/15/2020, Guaranteed Notes 276,797 296,430 

100,000 Kroger Co., 3.85% 
Due 8/01/2023, Senior Unsecured Notes 98,986 101,921 

265,000 Lowe's Companies Inc., 5.800% 
Due 4/15/2040, Senior Unsecured Notes 267,096 319,754 

150,000 Lubrizol Corp., 6.500% 
Due 10/01/2034, Senior Debentures 154,955 196,262 

400,000 Microsoft Corp., 4.500% 
Due 10/01/2040, Senior Unsecured Notes 395,644 416,020 

375,000 Morgan Stanley, 4.875% 
Due 11/01/2022, Subordinated Notes 391,777 396,180 

235,000 21st Century Fox America, 4.500% 
Due 2/15/2021, Guaranted Notes 264,969 255,316 

150,000 21 st Century Fox America, 3.00% 
Due 9/15/2022, Guaranteed Notes 143,710 145,719 

420,000 Northern Trust Corp., 3.375% 
Due 8/23/2021, Senior Unsecured Notes 418,165 436,069 

500,000 Oracle Corp, 5.000% 
Due 7/08/2019, Senior Unsecured Notes 498,135 561,100 

360,000 Pacificorp, 6.000% 
Due 1/15/2039, 1st Mortgage Bonds 356,580 456,473 

305,000 Rogers Communications Inc, 5.00% 
Due 3/15/2044, Guaranteed Notes 302,655 310,960 

390,000 Rowan Companies Inc. 4.75% 
Due 1/15/2024, Guaranteed Notes 393,085 392,048 

225,000 Shell International Finance, 6.375% 
Due 12/15/2038, Guaranteed Notes 273,242 295,016 
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Schedule 1 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 500,000 Simon Property Group, 4.375% 
Due 3/01/202021, Senior Unsecured Notes $ 492,420 $ 544,645 

8,882,596 State Street Bank &Trust Co 
Government Short-Term Investment Fund 8,882,596 8,882,596 

275,000 State Street Bank &Trust Co, 3.100% 
Due 5/15/2023, Subordinated Notes 274,554 266,717 

175,000 Teva Pharmacy Financial, 3.65% 
Due 11/10/2021, Guaranteed Notes 175,040 177,872 

190,000 Thermo Fisher Scientific, 4.15% 
Due 2/01/2024, Senior Unsecured Notes 189,487 196,718 

$ 220,000 Historic Time Warner Inc., 6.625% 
Due 5/15/2029, Guaranteed Notes $ 265,320 $ 273,220 

220,000 UBS Ag Stamford, 5.750% 
Due 4/25/2018, Senior Unsecured Tranche 00121 218,632 248,074 

500,000 United States Treasury, 0.041 % 
Due 11/13/2014, Treasury Bill 499,896 499,988 

500,000 United States Treasury, 5.250% 
Due 2/15/2029, Bonds 646,836 643,750 

645,000 United States Treasury, 5.375% 
Due 2/15/2031, Bonds 731,911 853,716 

540,000 United States Treasury, 4.500% 
Due 2/15/2036, Bonds 545,329 666,479 

185,000 United States Treasury, 3.875% 
Due 8/15/2040, Bonds 195,403 209,426 

230,000 United States Treasury, 3.75% 
Due 8/15/2041, Bonds 248,903 255,337 

200,000 United States Treasury, 3.125% 
Due 2/15/2042, Bonds 223,453 198,032 

900,000 United States Treasury, 2.25% 
Due 1/31/2015, Bonds 912,445 906,543 

2,150,000 United States Treasury, 1.25% 
Due 8/31/2015, Bonds 2,180,926 2,172,424 
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Schedule 1 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

PAR VALUE 
BONDS AND 

SHORT TERM INVESTMENTS COST 
MARKET 
VALUE 

$ 3,140,000 United States Treasury, 1.250% 
Due 10/31/2015, Bonds $ 3,213,484 $ 3,176,550 

1,330,000 United States Treasury, 1.50% 
Due 8/31/2018, Bonds 1,351,197 1,329,375 

3,540,000 United States Treasury, 0.875% 
Due 12/31/2016, Bonds 3,559,774 3,549,416 

3,000,000 United States Treasury, 0.375% 
Due 1/15/2016, Bonds 3,004,805 3,004,320 

$ 3,500,000 United States Treasury, 0.25% 
Due 1/31/2015, Bonds $ 3,503,340 $ 3,502,310 

3,000,000 United States Treasury, 0.375% 
Due 3/15/2016, Bonds 3,002,227 3,001,410 

500,000 United Technologies Corp, 6.125% 
Due 2/01/2019, Senior Unsecured Notes 499,190 582,155 

400,000 Viacom Inc., 3.875% 
Due 4/01/2024, Senior Unsecured Notes 396,904 398,340 

250,000 Wal-Mart Stores Inc, 5.25% 
Due 9/01/2035, Senior Unsecured Notes 279,963 288,790 

150,000 Weatherford Bermuda, 5.125% 
Due 9/15/2020, Guaranteed Notes 162,588 163,594 

530,000 Wells Fargo & Co, 4.10% 
Due 6/03/2026, Subordinated Notes 532,093 528,134 

500,000 Westpac Banking Corp., 4.785% 
Due 11/19/2019, Senior Insecured Notes 508,165 557,750 

250,000 Xcel Energy Inc., 4.700% 
Due 5/15/2020, Senior Unsecured Notes 253,094 277,155 

Net Liability for Pending Trades 300,344 300,344 

$ 61,414,871 TOTAL $ 62,788,509 $ 64,812,885 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES COST 

MARKET 
VALUE 

AUSTRALIAN DOLLAR 

Australian Government 
2,200,000 Australian Dollars 
6% Bonds, Due 2/15/2017 $ 2,356,090 $ 2,072,092 

BRITISH POUND STERLING 

Aviva PLC 
60,000 British Pounds 
6.125% Notes, Due 11/14/2036 91,120 105,831 

Compagnie De St Gobain 
100,000 British Pounds 
4.625% Senior Notes, Due 10/9/2029 159,862 171,899 

HSBC Bank PLC 
60,000 British Pounds 
5.375% Medium-Term Notes, Due 11/04/2030 112,666 105,235 

Intercontinental Hotels 
50,000 British Pounds 
6.000% Notes, Due 12/09/2016 76,750 88,033 

Sumitomo Mitsui Banking 
100,000 British Pounds 
1.067% Notes, Due 3/18/2016 152,137 162,658 

United Kingdom Treasury 
100,000 British Pounds 
2.000% , Due 1/22/2016 174,543 164,902 

United Kingdom Treasury 
320,000 British Pounds 
4.750% , Due 3/07/2020 $ 613,883 $ 596,511 

United Kingdom Treasury 
140,000 British Pounds 
4.750% , Due 12/07/2038 268,460 296,122 

United Kingdom Treasury 
120,000 British Pounds 
4.250% , Due 12/07/2055 240,946 251,417 
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Schedule 2 

SCHEDULE OF INVESTMENTS 


SEPTEMBER 30, 2014 


GLOBAL BONDS 
and SECURITIES COST 

CANADIAN DOLLAR 

Canada (Government of) 
250,000 Canadian Dollars 
1.000% Fixed, Due 5/01/2016 $ 229,741 

Canada (Government of) 
220,000 Canadian Dollars 
3.750% , Due 6/01/2019 250,737 

Canada (Government of) 
110,000 Canadian Dollars 
5.750% Debentures, Due 6/01/2029 129,944 

Canada (Government of) 
169,000 Canadian Dollars 
5.000% Debentures, Due 6/01/2037 199,394 

EUROS (Finland) 

Finnish Government 
230,000 Euros 
2.750% Notes, Due 7/4/2028 300,749 

Finnish Government 
70,000 Euros 
2.625% Notes, Due 7/4/2042 86,885 

EUROS (France) 

France, Government of 
270,000 Euros 
3.25% Notes, Due 10/25/2021 408,935 

EUROS (Germany) 

Bundesobligation 
250,000 Euros 
0.25% Bonds, 4/13/2018 331,229 

MARKET 

VALUE 


$ 223,390 

216,275 

138,775 

212,087 

336,745 

102,622 

401,520 

318,734 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES COST 

MARKET 
VALUE 

EUROS (Germany cont.) 

Bundesrepub. Deutschland 
170,000 Euros 
3.50% Bonds, 7/4/2019 $ 263,177 $ 249,381 

Bundesrepub. Deutschland 
550,000 Euros 
2.50% Bonds, 1/4/2021 814,846 789,126 

Bundesrepub. Deutschland 
200,000 Euros 
4.75% Bonds, 7/4/2034 381,330 382,259 

Bundesrepub. Deutschland 
30,000 Euros 
4.75% Bonds, 4/4/2040 60,088 60,731 

Bundesrepub. Deutschland 
80,000 Euros 
3.25% Bonds, 7/4/2042 121,486 132,429 

EUROS (Italy) 

Buoni Poliennali Del Tes 
230,000 Euros 
4.75% Bonds, Due 6/01/2017 $ 338,822 $ 322,479 

Buoni Poliennali Del Tes 
430,000 Euros 
3.50% Bonds, Due 12/01/2018 618,573 601,863 

Buoni Poliennali Del Tes 
380,000 Euros 
4.50% Bonds, Due 5/01/2023 590,624 570,426 

Buoni Poliennali Del Tes 
175,000 Euros 
5.250% Bonds, Due 11/01/2029 245,007 282,349 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30,2014 

GLOBAL BONDS 
and SECURITIES COST 

MARKET 
VALUE 

EUROS (Netherlands) 

Netherlands Government 
590,000 Euros 
2.250% Bonds, Due 7/15/2022 $ 836,216 $ 828,906 

EUROS (Spain) 

Bonos Y Oblig Del Estado 
130,000 Euros 
2.10% Bonds, Due 4/30/2017 172,828 171,144 

Bonos Y Oblig Del Estado 
200,000 Euros 
5.85% Notes, Due 1/31/2022 344,150 328,450 

Bonos Y Oblig Del Estado 
60,000 Euros 
4.20% Notes, Due 1/31/2037 71,189 87,117 

EUROS (United Kingdom) 

Telefonica Emision 
55,000 Euros 
4.375% Notes, Due 2/02/2016 78,606 73,056 

Morgan Stanley 
100,000 Euros 
5.375% Notes, Due 8/10/2020 $ 150,800 $ 155,338 

EUROS (International) 

Aquarius + INV Zurich In 
110,000 Euros 
4.250% Note, Due 10/02/2043 142,264 150,852 

Banque Fed Cred Mutuel 
100,000 Euros 
2.625% Notes, Due 2/24/2021 130,732 138,218 

Carlsberg Breweries AS 
100,000 Euros 
2.625% Fixed, Due 11/15/2022 126,608 134,119 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES 

EUROS (International cant.) 

Danske Bank NS 
100,000 Euros 
3.875% Fixed, Due 10/04/2023 $ 

Fidelity International 
65,000 Euros 
6.875% Fixed, Due 2/17/2024 

GE Capital Euro Funding 
60,000 Euros 
2.25% Notes, Due 7/20/2020 

ING Bank NV 
100,000 Euros 
3.625% Fixed, Due 2/25/2026 

KBC IFIMA NV 
100,000 Euros 
2.125% Notes, Due 9/10/2018 

National Grid NA Inc 
100,000 Euros 
1.75% Bonds, Due 2/20/2018 

Rabobank Nederland 
140,000 Euros 
3.875% Notes, Due 7/25/2023 

SBAB Bank AB 
100,000 Euros 
2.375% Notes, Due 9/04/2020 

Standard Chartered Bank 
100,000 Euros 
4.00% Notes, Due 10/21/2025 

JAPANESE YEN 

Japan 302 
85,000,000 Japanese Yen 
1.40% 10-Year Notes, Due 6/20/2019 

COST 

144,016 

88,470 

78,036 

143,066 

131,648 

134,370 

181,672 

131,975 

145,889 

938,118 

MARKET 

VALUE 


$ 135,875 

92,946 

81,995 

134,246 

133,810 

131,327 

196,468 

135,983 

136,090 

819,822 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEM BER 30, 2014 

GLOBAL BONDS 
and SECURITIES COST 

MARKET 
VALUE 

JAPANESE YEN (cont.) 

Japan 305 
50,000,000 Japanese Yen 
1.30% 10-Year Notes, Due 12/20/2019 $ 648,667 $ 482,145 

Japan 61 
46,000,000 Japanese Yen 
1.00% 20-Year Notes, Due 3/20/2023 482,176 440,208 

Japan 
50,000,000 Japanese Yen 
0.80% 10-Year Notes, Due 9/20/2023 497,453 470,141 

Japan 120 
47,000,000 Japanese Yen 
1.60% 20-Year Notes, Due 6/20/2030 522,291 465,994 

Japan 
50,000,000 Japanese Yen 
1.70% 20-Year Notes, Due 9/20/2033 533,642 490,027 

Japan 31 
26,000,000 Japanese Yen 
2.20% 30-Year Notes, Due 9/20/2039 287,220 270,269 

Japan 33 
20,000,000 Japanese Yen 
2.00% 30-Year Notes, Due 9/20/2040 $ 229,506 $ 200,075 

UNITED STATES DOLLARS 

Abbey National Treasury SeNice 
$200,000 Par 
1.65% Notes, Due 9/29/2017 199,802 199,630 

Air Lease Corporation 
$100,000 Par 
4.25% Notes, Due 9/15/2024 99,196 98,375 

American Express BK FSB 
$260,000 Par 
.481 % Notes, Due 6/12/2017 257,273 259,865 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES COST 

MARKET 
VALUE 

UNITED STATES DOLLARS (cant.) 

ARC Property Operating Partners 
$120,000 Par 
3.00% Notes, Due 2/06/2019 $ 119,509 $ 119,137 

Australia & New Zealand Banking Group 
$250,000 Par 
4.50% Notes, Due 3/19/2024 258,180 252,150 

AxaSA 
$60,000 Par 
8.600% Notes, Due 12/15/2030 71,250 80,700 

Bank of America Corp 
$150,000 Par 
4.20% Notes, Due 8/26/2024 149,891 148,703 

Bear Stearns Companies LLC 
$145,000 Par 
5.550% Global Notes, Due 1/22/2017 155,914 157,985 

Buckeye Partners LP 
$45,000 Par 
5.85%, Due 11/15/2043 44,361 47,902 

Buckeye Partners LP 
$125,000 Par 
5.60%, Due 10/15/2044 124,845 125,090 

Carlyle Holdings II FIN 
$110,000 Par 
5.625% Senior Notes, Due 3/30/2043 109,541 123,749 

Citigroup Inc. 
$98,000 Par 
6.010% Notes, Due 1/15/2015 105,997 99,544 

Citigroup Inc. 
$14,000 Par 
1.250% Notes, Due 1/15/2016 $ 13,965 $ 14,072 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES 

UNITED STATES DOLLARS (cant.) 

Continental Resources 
$110,000 Par 
5.00% Notes, Due 9/15/2022 $ 

Daimler Finance NA LLC 
$150,000 Par 
1.875% Senior Notes, Due 1/11/2018 

Digital Reality Trust LP 
$90,000 Par 
5.875% Senior Notes, Due 1/01/2020 

Dignity Health 
$125,000 Par 
3.125% Notes, Due 11/01/2022 

EDP Finance BV 
$120,000 Par 
6.00% Senior Notes, Due 2/02/2018 

ERP Operations Ltd Partnership 
$56,000 Par 
5.375% Senior Notes, Due 8/01/2016 

Ecopetrol SA 
$125,000 Par 
4.125% Senior Notes, Due 1/16/2025 

Energy Transfer Partners 
$110,000 Par 
4.15% Senior Notes, Due 10/01/2020 

Federal National Mortgage Association 
$68,592.96 Par, Pool A07975 
3.000% Notes, Due 6/01/2027 

Federal National Mortgage Association 
$53,769.66 Par, Pool 725027 
5.000% Notes, Due 11/01/2033 

COST 

114,538 

149,375 

102,121 

124,540 

131,692 

52,516 

123,751 

113,660 

72,577 

55,364 

MARKET 

VALUE 


$ 116,050 

149,847 

99,999 

118,693 

129,116 

60,465 

120,938 

114,226 

70,892 

59,485 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES 

UNITED STATES DOLLARS (cant.) 

Federal National Mortgage Association 
$23,151 .45 Par, Pool 725424 
5.500% Notes, Due 4/01/2034 

Federal National Mortgage Association 
$5,377.18 Par, Pool 725425 
5.500% Notes, Due 4/01/2034 

Federal National Mortgage Association 
$10,250.03 Par, Pool 725423 
5.500% Notes, Due 5/01/2034 

Federal National Mortgage Association 
$45,956.96 Par, Pool 995203 
5.000% Notes, Due 7/01/2035 

Federal National Mortgage Association 
$21,785.40 Par, Pool AE0138 
4.500% Notes, Due 3/01/2040 

Federal National Mortgage Association 
$54,755.99 Par, Pool AJ7680 
3.500% Notes, Due 12/01/2041 

Federal National Mortgage Association 
$45,467.96 Par, Pool AJ7689 
4.000% Notes, Due 12/01/2041 

Federal National Mortgage Association 
$110,000 Par, October 3 Single Family TBA 
4.00% Notes, Due 10/01/2041 

Federal National Mortgage Association 
$240,000 Par, October 30 Single Family TBA 
4.50% Notes, Due 10/01/2041 

Federal National Mortgage Association 
$120,000 Par, October 30 Single Family TBA 
3.00% Notes, Due 12/01/2099 

COST 

$ 23,119 

5,369 

10,216 

$ 49,669 

23,416 

56,501 

47,848 

116,059 

258,572 

118,678 

MARKET 

VALUE 


$ 25,991 

6,035 

11,505 

$ 50,835 

23,722 

56,070 

47,981 

115,919 

258,938 

118,294 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES 

UNITED STATES DOLLARS (cont.) 

Ford Motor Credit CO LLC 
$120,000 Par, 
6.625% Notes, Due 8/15/2017 

General Elec CAP CORP 
$110,000 Par 
6.375% Notes, Due 11/15/2067 

Glencore Funding LLC 
$120,000 Par 
1.593% Notes, Due 1/15/2019 

Goldcorp Inc 
$150,000 Par 
3.625% Notes, Due 6/09/2021 

Government National Mortgage Assn II 
$23,914.62 Par, Pool 005140 
4.500% Notes, Due 8/20/2041 

Government National Mortgage Assn II 
$21,760.73 Par, Pool 005175 
4.500% Notes, Due 9/20/2041 

Government National Mortgage Assn II 
$43,561.08 Par, Pool 005259 
4.00% Notes, Due 12/20/2041 

Government Properties Inc 
$60,000 Par 
3.75% Senior Notes, Due 8/15/2019 

Health Care Reit Inc 
$90,000 Par 
4.125% Senior Bonds, Due 4/01/2019 

Hospitality Properties Trust 
$125,000 Par 
4.50% Notes, Due 3/15/2025 

COST 

$ 135,533 

o 

120,599 

149,807 

26,034 

23,690 

46,830 

59,523 

95,073 

123,475 

MARKET 

VALUE 


$ 135,658 

° 

120,898 

151,845 

26,032 

23,681 

46,261 

60,413 

95,882 

123,481 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES 

UNITED STATES DOLLARS (cont.) 

ING Bank NV 
$200,000 Par 
1.208% Notes, Due 3/7/2016 $ 

Intesa San Paola SPA 
$200,000 Par 
5.017% Notes, Due 6/26/2024 

KKR Group FIN CO II 
$150,000 Par 
5.500% Notes, Due 2/01/2043 

Kinder Morgan Energy Partners 
$130,000 Par 
4.250% Notes, Due 9/01/2024 

MDC Holding Inc 
$65,000 Par 
6.000% Notes, Due 1/15/2043 $ 

Maquarie Group Ltd 
$200,000 Par 
1.237% Notes, Due 1/31/2017 $ 

McKesson Corp 
$75,000 Par 
3.796% Fixed, Due 3/15/2024 

Bank of America (Merrill Lynch Co.) 
$100,000 Par 
6.875% TR00677, Due 4/25/2018 

Metlife inc 
$35,000 Par 
10.750% Fixed, Due 8/01/2069 

Metropolitan Edison 
$90,000 Par 
3.500% Notes, Due 3/15/2023 

COST 

200,752 

200,000 

148,284 

129,782 

65,000 

200,000 

75,000 

108,572 

43,190 

89,872 

MARKET 

VALUE 


$ 201,950 

194,868 

164,207 

128,571 

$ 59,475 

$ 202,258 

75,629 

115,340 

56,525 

89,363 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

GLOBAL BONDS 
and SECURITIES 

UNITED STATES DOLLARS (cont.) 

Morgan Stanley 
$120,000 Par 
4.100% Notes, Due 5/22/2023 $ 

Nationwide Mutual Insurance 
$100,000 Par 
9.375% Notes, Due 8/15/2039 

21 st Century Fox America (News America Inc.) 
$68,000 Par 
6.400% Senior Notes, Due 12/15/2035 

Owens Corning Inc 
$50,000 Par 
4.200% Senior Notes, Due 12/15/2022 

Prudential Financial Inc 
$70,000 Par 
5.625% Notes, Due 6/15/2043 

Rogers Communications 
$60,000 Par 
5.00% Notes, Due 3/15/2044 

Sempra Energy 
$95,000 Par 
9.800% Notes, Due 2/15/2019 

Southeast Supply Header 
$100,000 Par 
4.25% Notes, Due 6/15/2024 

Sydney Airport Finance 
$150,000 Par 
3.900% Notes, Due 3/22/2023 

Synchrony Financial 
$150,000 Par 
4.25% Notes, Due 8/15/2024 

COST 

119,932 

156,602 

69,220 

49,955 

69,996 

59,539 

116,951 

99,879 

149,724 

149,709 

MARKET 

VALUE 


$ 119,669 

153,954 

84,306 

50,887 

72,954 

61,172 

123,799 

101,969 

152,078 

150,020 
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Schedule 2 

SCHEDULE OF INVESTMENTS 

SEPTEM BER 30, 2014 

GLOBAL BONDS 
and SECURITIES COST 

MARKET 
VALUE 

UNITED STATES DOLLARS (cant.) 

United States Treasury 
$150,000 Par 
1.250% Bonds, Due 8/31/2015 $ 152,138 $ 151,565 

United States Treasury 
$600,000 Par 
0.875% Bonds, Due 2/28/2017 605,697 600,612 

United States Treasury 
$300,000 Par 
0.75% Bonds, Due 3/31/2018 295,079 293,814 

United States Treasury 
$700,000 Par 
2.625% Bonds, Due 11/15/2020 721,550 721,875 

United States Treasury 
$200,000 Par 
4.375% Bonds, Due 2/15/2038 245,673 242,782 

United States Treasury 
$278,000 Par 
3.00% Bonds, Due 5/15/2042 245,716 268,445 

Verizon Communications 
$100,000 Par 
6.40% Notes, Due 2/15/2038 121,929 121,137 

Williams Companies Inc 
$150,000 Par 
4.55% Notes, Due 6/24/2024 149,607 148,391 

Net Liability for Pending Trades (905,231 ) (905,231) 

Cash Equivalents 
Foreign Currencies 77,177 77,129 

Payden & Rygel 
High Income Fund 
242,424.861 Units 1,707,377 1,701,823 
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SCHEDULE OF INVESTMENTS 


SEPTEMBER 30, 2014 


GLOBAL BONDS 
and SECURITIES COST 

Payden & Rygel 

Emerging Markets Local Bond Fund IV 
37,370.385 Units $ 383,266 

Emerging Markets Bond Fund 
199,805.995 Units 2,951,515 

Floating Rate Fund 
63,351.556 Units 636,668 

Fair Value of Options 
Net Fair Value Call and Put Options o 

Fair Value Futures Contracts 
Net Fair Value Long and Short Contracts 4,970 

Forward Foreign Exchange Contracts 
Open FX Contracts 

TOTAL $ 30,924,591 

Schedule 2 

MARKET 
VALUE 

$ 

$ 

314,285 

2,793,288 

630,982 

o 

4,970 

678,359 

30,709,786 
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Schedule 3 

SCHEDULE OF INVESTMENTS 

SEPTEM BER 30, 2014 

MARKET 
SHARES STOCKS COST VALUE 

5,600 3M Co $ 572,936 $ 793,408 
4,775 AAR Corp 126,138 115,316 
6,600 Abbvie Inc 211,116 381,216 
2,838 Acacia Research Corp 48,730 43,932 
4,950 Acadia Realty Trust 124,905 136,521 
2,500 Accenture PLC Class A 159,082 203,300 

29,242 Accuray Inc 203,201 212,297 
3,065 Actavis PLC 557,107 739,523 

26,315 Actua Corp 332,669 421,566 
6,866 Aetna Inc 287,610 556,146 
5,200 AFLAC Inc 283,179 302,900 
5,300 Agco Corp 273,394 240,938 

900 Agilent Technologies Inc 49,617 51,282 
3,600 AGL Resources Inc 178,399 184,824 
7,197 Air Lease Corp 261,649 233,902 

14,839 Albany Molecular Research 292,855 327,497 
15,400 Alcoa Inc 240,186 247,786 

1,600 Allegheny Technologies Inc 65,908 59,360 
3,200 Allegion PLC 132,551 152,448 
1,300 Allergan Inc 204,741 231,647 
3,476 Alliance Data Systems Corp 378,992 862,987 

12,200 Allstate Corp 636,149 748,714 
10,000 Altria Group Inc 256,822 459,400 

600 Amazon.Com Inc 205,154 193,464 
12,574 Ambarella Inc 267,808 549,107 
2,900 Ameren Corporation 112,524 111,157 
9,300 American Electric Power 374,488 485,553 

13,850 American Equity Investment Life 280,906 316,888 
5,200 American Express Co 231,257 455,208 
6,900 American Financial Group Inc 191,040 399,441 
4,000 American International Group 152,629 216,080 

400 American Tower Corp 39,342 37,452 
6,140 Ameriprise Financial Inc 289,051 757,553 
5,300 AmerisourceBergen Corp 326,419 409,690 

12,600 Amgen Inc 1,300,154 1,769,796 
12,772 Amira Nature Foods Ltd 197,285 200,010 

400 Amphenol Corp Class A 33,351 39,944 
5,173 Amsurg Corp 251,560 258,909 
3,735 Anixter International Inc 206,369 316,877 
1,400 Aon PLC 104,512 122,738 
3,500 Apache Corp 297,390 328,545 
1,200 Apartment Investment & Management Co 39,497 38,184 
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SCHEDULE OF INVESTMENTS 

SEPTEMBER 30, 2014 

MARKET 
SHARES STOCKS COST VALUE 

36,420 Apple Inc $ 2,391,712 $ 3,669,315 
3,600 Applied Materials Inc 60,317 77,796 

11,765 Applied Optoelectronics Inc 214,215 189,416 
2,241 Arcbest Corp 83,851 83,589 

11,700 Archer Daniels Midland Co 353,675 597,870 
6,662 Asbury Automotive Group 352,649 429,166 
8,800 Assurant Inc 384,539 565,840 

53,873 AT&T Inc 1,729,682 1,898,485 
7,700 Atlas Air Worldwide Holdings 304,546 254,254 

800 Autodesk Inc 40,845 44,080 
5,700 Automatic Data Processing 324,669 473,556 

100 Autozone Inc 52,953 50,966 
2,800 Avago Technologies Ltd 193,707 243,600 

100 Avalonbay Communities Inc 15,266 14,097 
4,900 Avery Dennison Corp 203,181 218,785 
4,545 Avista Corp 99,321 138,759 
1,400 Baker Hughes Inc 97,055 91,084 
1,200 Ball Corp 73,415 75,924 

13,950 Bancorpsouth Inc 281,889 280,953 
64,413 Bank Of America Corp 1,271,721 1,098,242 
2,439 Bank Of New York Mellon Corp 63,739 94,462 
8,900 Baxter International Inc 608,328 638,753 
7,900 BB&T Corp 253,382 293,959 
6,400 Beacon Roofing Supply Inc 254,182 163,072 

700 Becton Dickinson And Co 72,109 79,667 
11,500 Benchmark Electronics Inc 147,193 255,415 
10,690 Berkshire Hathaway Inc, Class B 1,137,931 1,476,717 

200 Best Buy Co Inc 7,036 6,718 
5,300 Big Lots Inc 168,244 228,165 
1,540 Bio Rad Laboratories 182,115 174,636 

700 Biogen Idec Inc 112,742 231,567 
7,200 Biomed Realty Trust Inc 137,693 145,440 

27,757 Biotelemetry Inc 248,708 186,249 
3,600 Blackrock Inc 1,092,895 1,181,952 
3,300 Boeing Co 401,629 420,354 
4,756 Bonanza Creek Energy Inc 241,903 270,616 
4,700 BorgWarner Inc 268,775 247,267 
1,800 Boston Beer Company Inc, Class A 222,300 399,168 

200 Boston Properties Inc 24,668 23,152 
19,500 Boston Scientific Corp 222,942 230,295 
22,905 Boulder Brands Inc 282,829 312,195 

3,100 Bristol Myers Squibb Co 108,546 158,658 
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SEPTEMBER 30,2014 

MARKET 
SHARES STOCKS COST VALUE 

500 Broadcom Corp, Class A $ 18,772 $ 20,210 
600 Brown Forman Corp, Class B 54,533 54,132 
609 Buffalo Wild Wings Inc 56,902 81,770 

8,438 Builders Firstsource Inc 46,844 45,987 
7,940 C.H. Robinson Worldwide Inc 542,715 526,581 
4,900 CAlnc 128,694 136,906 
4,130 Cabela's Inc 98,496 243,257 
6,200 Cabot Corp 232,938 314,774 
2,200 Cabot Oil & Gas Corp 69,277 71,918 

29,197 Calion Petroleum Co 278,639 257,226 
12,385 Cambrex Corp 238,718 231,352 
10,556 Canadian Solar Inc 362,605 377,588 
6,000 Capital One Financial Corp 369,338 489,720 

12,025 Capitol Federal Financial Inc 143,075 142,136 
2,700 Cardinal Health Inc 184,860 202,284 

13,100 Cardtronics Inc 259,154 461,120 
1,400 Carefusion Corp 54,180 63,350 
1,263 Carrizo Oil & Gas Inc 77,304 67,975 
4,132 Catamaran Corp 92,196 174,164 
6,100 Caterpillar Inc 551,854 604,083 

20,800 CBRE Group Inc, Class A 557,617 618,592 
2,100 CBS Corp, Class B Non-Voting 73,847 112,350 

17,640 Celgene Corp 1,361,624 1,671,919 
400 Centurylink Inc 16,298 16,356 

1,500 CF Industries Holdings Inc 272,397 418,830 
2,950 Chemed Corp 293,164 303,555 
9,600 Chesapeake Energy Corp 235,765 220,704 

22,441 Chevron Texaco Corp 1,811,368 2,677,660 
6,200 Cigna Corp 329,836 562,278 
1,100 Cimarex Energy Co 150,032 139,183 
2,000 Cincinnati Financial Corp 76,904 94,100 
8,081 Cinemark Holdings Inc 151,822 275,077 
1,600 Cintas Corp 97,508 112,944 

46,300 Cisco Systems Inc 872,339 1,165,371 
15,360 Citigroup Inc 1,280,081 795,955 
2,165 Cleco Corporation 72,095 104,245 

600 Clorox Company 50,952 57,624 
5,500 CMS Energy Corp 149,547 163,130 

26,800 Coca Cola Co 857,966 1,143,288 
3,500 Coca Cola Enterprises 142,664 155,260 
4,500 Cognizant Tech Solutions, Class A 217,619 201,465 
4,600 Colgate Palmolive Co 245,187 300,012 
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MARKET 
SHARES STOCKS COST VALUE 

14,650 Comcast Corp, Class A $ 444,393 $ 787,877 
1,800 Comtech Telecommunications 57,988 66,870 
8,600 Conagra Foods Inc 274,809 284,144 

16,924 ConocoPhillips 803,986 1,295,024 
4,200 Consol Energy Inc 173,461 159,012 
5,800 Constellation Brands Inc, Class A 387,314 505,528 

14,500 Convergys Corp 146,595 258,390 
7,400 Cooper Tire & Rubber 179,049 212,380 
2,429 Core Laboratories N.V. 61,237 355,484 

27,400 Corning Inc 469,199 529,916 
4,075 Corporate Office Properties 144,495 104,809 
2,400 Costco Wholesale Corp 242,428 300,768 

300 CR Bard Inc 41,280 42,813 
1,300 CSX Corp 39,089 41,678 

31,738 CVS Health Corp 1,980,189 2,526,027 
3,600 Danaher Corp 236,411 273,528 

11,250 Darling Ingredients Inc 196,530 206,100 
5,400 Deere & Co 452,255 442,746 
5,800 Delphi Automotive PLC 330,110 355,772 

12,100 Delta Air Lines Inc 362,803 437,415 
300 Devon Energy Corp 22,159 20,454 

6,400 DirecTV 393,137 553,728 
6,300 Discover Financial Services 177,997 405,657 
6,800 Dominion Resources IncNa 401,449 469,812 
7,320 Domino's Pizza Inc 246,549 563,347 
3,500 Dow Chemical Co 162,305 183,540 

900 Dr Pepper Snapple Group Inc 55,207 57,879 
1,150 Dril Quip Inc 79,079 102,810 
5,800 Du Pont (E.I.) De Nemours 244,188 416,208 
2,999 Duke Energy Corp 193,808 224,235 
6,150 Dupont Fabros Technology 161,190 166,296 
9,300 E Trade Financial Corp 179,384 210,087 

11,790 East West Bancorp Inc 204,965 400,860 
300 Ebay Inc 13,019 16,989 

1,800 Ecolab Inc 144,028 206,694 
2,100 Edison International 118,862 117,432 

11,750 Education Realty Trust Inc 120,758 120,790 
400 Edwards Lifesciences Corp 39,124 40,860 

4,100 Emerson Electric Co 237,545 256,578 
2,100 Energizer Holdings Inc 188,375 258,741 

866 Engility Holdings Inc 16,522 26,993 
6,100 Entergy Corp 393,125 471,713 
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MARKET 
SHARES STOCKS COST VALUE 

77,123 Entravision Communications, Class A $ 371,866 $ 305,407 
34,761 Enzo Biochem Inc 177,952 179,019 

12,300 Eog Resources Inc 1,201,959 1,217,946 

11,566 Epr Properties 431,909 586,165 

2,500 Eqt Corp 201,461 228,850 
300 Equifax Inc 14,001 22,422 

1,000 Equity Residential 63,257 61,580 
300 Essex Property Trust Inc 57,517 53,625 

10,900 Exelon Corp 323,644 371,581 
300 Expedia Inc 21,061 26,286 

4,400 Express Scripts Holding Co 294,503 310,772 
29,563 Exxon Mobil Corp 2,065,470 2,780,400 

300 F5 Networks Inc 34,199 35,622 
27,000 Facebook Inc, Class A 1,897,816 2,134,080 
6,960 Fedex Corp 1,068,607 1,123,692 
5,010 FEI Company 162,641 377,854 
2,900 Fidelity Nationallnformatio 132,581 163,270 

18,200 Fifth Third Bancorp 498,671 364,364 
18,545 Finisar Corporation 277,292 308,403 
2,910 Firstmerit Corp 50,259 51,216 
2,700 Fiserv Inc 143,533 174,514 
3,790 Fleetcor Technologies Inc 431,992 538,635 
1,100 Flir Systems Inc 32,979 34,474 
1,900 Flowserve Corp 93,047 133,988 

700 FMC Corp 50,034 40,033 
29,100 Ford Motor Co 477,939 430,389 
6,200 Freeport McMoran Inc 209,124 202,430 
6,300 Frontier Communications Corp 40,933 41,013 
4,800 Gamestop Corp, Class A 106,729 197,760 
5,400 Gannett Co 83,748 160,218 
3,100 Garmin Ltd 166,698 161,169 
1,600 General Dynamics Corp 184,225 203,344 

41,300 General Electric Co 913,047 1,058,106 
2,400 General Mills Inc 118,587 121,080 

25,700 Genworth Financial Inc, Class A 479,665 336,670 
8,300 Gilead Sciences Inc 438,317 883,535 

11,705 Glacier Bancorp Inc 181,018 302,691 
1,600 Goldman Sachs Group Inc 246,236 293,712 
9,800 Goodyear Tire & Rubber Co 231,689 221,333 

900 Google Inc, Class A 300,431 529,569 
2,680 Google Inc, Class C 1,268,027 1,547,325 
4,700 Greatbatch Inc 234,881 200,267 
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5,391 Guidewire Software Inc $ 191,763 $ 239,037 
6,509 H&E Equipment Services Inc 249,338 262,183 
7,170 Hain Celestial Group Inc 516,335 733,850 

16,300 Halliburton Co 1,104,836 1,051,513 
6,100 Hanesbrands Inc 598,072 655,384 

14,300 Harley Davidson Inc 963,484 832,260 
2,200 Harman International 228,148 215,688 
8,700 Harris Corp 376,199 577,680 
7,000 Hartford Financial Services Group 136,636 260,750 

10,400 Heartland Express Inc 207,107 249,184 
8,075 Heartland Payment Systems Inc 348,201 385,339 
5,000 Heico Corp 262,708 233,500 
9,655 Helmerich & Payne 745,109 944,935 
1,885 Henry Schein Inc 126,751 219,546 

65,824 Hersha Hospitality Trust 396,011 419,299 
1,900 Hershey Co 165,044 181,317 
3,800 Hess Corp 175,439 358,416 

17,500 Hewlett Packard Co 470,280 620,725 
7,100 Hill Rom Holdings Inc 214,208 294,153 

14,800 Home Depot Inc 914,924 1,357,752 
5,800 Honeywell International Inc 298,676 540,096 
2,300 Harmel Foods Corp 96,575 118,197 

600 Hospira Inc 28,577 31,218 
1,500 Host Hotels & Resorts Inc 33,979 31,995 
7,175 Hub Group Inc, Class A 293,571 290,803 
2,200 Humana Inc 234,808 286,638 

10,600 Huntington Bancshares Inc 96,214 103,138 
16,700 Huntsman Corp 257,409 434,033 
2,760 Idacorp Inc 103,388 147,964 
8,811 IGI Laboratories Inc 81,920 82,119 

300 Illinois Tool Works 17,982 25,326 
4,380 IIlumina Inc 691,165 717,970 

18,370 Imax Corp 453,880 504,440 
1,900 Ingersoll Rand PLC 71,932 107,084 
8,830 Ingredion Inc 429,893 669,226 

19,237 Integrated Device Tech Inc 255,197 306,830 
66,300 Intel Corp 1,684,046 2,308,566 

688 Intercontinental Exchange Inc 139,498 134,194 
4,000 Interpublic Group Of Companies Inc 67,282 73,280 
7,500 International Business Machines Corp 1,054,202 1,423,725 

300 International Flavors & Fragrances 27,832 28,764 
1,500 Intuit Inc 112,738 131,475 
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22,690 Janus Capital Group Inc $ 226,835 $ 329,913 
6,100 Jarden Corp 136,006 366,671 

14,000 Johnson & Johnson 982,926 1,492,260 
28,924 JP Morgan Chase & Co 1,145,951 1,742,382 

2,075 Kansas City Southern 109,164 251,490 
17,038 Kate Spade & Co 214,616 446,907 
21,700 Keycorp 432,142 289,261 
14,422 Kforce Inc 242,959 282,239 
4,900 Kimberly Clark Corp 396,118 527,093 
9,500 Kohls Corp 480,899 579,785 

16,900 Kroger Co 460,985 878,800 
6,300 L 3 Communications Holdings 550,535 749,196 

200 Laboratory Corporation Of America Holdings 19,351 20,350 
8,370 Lazard Ltd, Class A 347,740 424,359 
8,001 LOR Holding Corp 169,268 249,071 
4,100 Lear Corp 181,404 354,281 
1,900 Legg Mason Inc 93,029 97,204 
3,399 Leidos Holdings Inc 148,529 116,688 
6,700 Lexmark International Inc, Class A 294,215 284,750 
4,340 Lincoln Electric Holdings 158,642 300,046 
9,600 Lincoln National Corp 437,005 514,368 
1,800 Linear Technology Corp 81,507 79,902 
4,800 Lockheed Martin Corp 611,585 877,344 
3,600 Lorillard Inc 199,434 215,676 
6,700 Lowe's Companies Inc 194,758 354,564 
5,500 Lyondellbasellinduustries. Class A 355,958 597,630 

300 Macerich Co 19,659 19,149 
19,900 Macy's Inc 1,181,892 1,157,782 

900 Mallinckrodt PLC 62,638 81,135 
12,700 Marathon Oil Corp 214,912 477,393 
7,569 Marathon Petroleum Corp 248,880 640,867 
2,000 Marriott International, Class A 130,950 139,800 
3,800 Marsh & McLennan Companies 157,962 198,892 

600 Martin Marietta Materials 75,656 77,364 
17,110 Mastec Inc 565,663 523,908 
4,300 Mastercard Inc, Class A 187,960 317,856 
2,600 McDonald's Corp 201,592 246,506 
6,000 McGraw Hill Financial Inc 409,120 506,700 
1,700 McKesson Corp 303,192 330,939 
8,900 Medtronic Inc 376,907 551,355 

22,600 Merck & Co. Inc. 937,372 1,339,728 
4,450 Meredith Corp 159,151 190,460 
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6,100 Meritage Homes Corp $ 255,585 $ 216,550 
4,700 MetLife Inc 187,483 252,484 
2,900 Michael Kors Holdings Ltd 259,085 207,031 

15,800 Micron Technology Inc 301,812 541,308 
18,300 Microsoft Corp 519,455 848,388 
3,405 Mid America Apartment Communities 198,072 223,538 
9,950 Middleby Corp 555,029 876,893 

600 Molson Coors Brewing Co, Class B 45,150 44,664 
3,981 Mondelez International Inc, Class A 91,466 136,409 
4,800 Monsanto Co 549,154 540,048 

200 Monster Beverage Corp 17,553 18,334 
1,000 Moody's Corp 54,576 94,500 
9,400 Morgan Stanley 286,110 324,958 
4,235 Motorcar Parts Of America Inc 125,462 115,234 
1,400 Motorola Solutions Inc 93,680 88,592 
2,470 MSC Industrial Direct Co, Class A 160,065 211,086 
6,690 Mueller Industries Inc 90,973 190,933 
4,300 Murphy Oil Corp 240,234 244,713 
1,800 Mylan Inc 62,603 81,882 
2,100 Myriad Genetics Inc 58,955 80,997 
7,900 Nabors Industries Ltd 205,824 179,804 
2,100 Nasdaq OMX Group 69,416 89,082 
4,485 National Retail Properties 106,657 155,046 
8,345 Natus Medical Inc 212,623 246,261 
2,700 Navient Corp 41,478 47,817 
6,335 NCI Building Systems Inc 125,999 122,899 
9,230 NCR Corporation 171,221 308,374 

700 Netflix Inc 214,780 315,826 
4,500 Netgear Inc 170,847 140,625 
3,900 Newell Rubbermaid Inc 95,277 134,199 
1,900 Newfield Exploration Co 78,124 70,433 
5,500 Nextera Energy Inc 410,765 516,340 
4,400 Nielsen NV 202,455 195,052 

14,140 Nike Inc, Class B 1,043,084 1,261,288 
5,600 Nisource Inc 181,306 229,488 
1,000 Northeast Utilities 44,130 44,300 
6,500 Northrop Grumman Corp 490,531 856,440 
1,385 Northwest Natural Gas Co 64,672 58,516 
3,000 NRG Energy Inc 87,482 91,440 
6,875 Nuvasive Inc 235,968 239,731 

26,800 NXP Semiconductors NV 1,609,928 1,833,924 
1,900 O'Reilly Automotive Inc 249,727 285,684 
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2,830 Oceaneering International Inc $ 120,164 $ 184,431 
1,700 Oneok Inc 112,065 111,435 

42,400 Oracle Corp 1,347,968 1,623,072 
27,849 Orexigen Therapeutics Inc 181,999 118,637 

4,200 Outerwallinc WII 224,933 235,620 
400 P G & E Corp 18,430 18,016 

14,400 Paccar Inc 835,140 819,000 
9,918 Pacwest Bancorp 339,605 408,919 
6,900 Palo Alto Networks Inc 451,680 676,890 
9,785 Parexellnternational Corp 231,337 617,336 
3,998 Parsley Energy Inc. Class A 84,863 85,277 
3,092 PDC Energy Inc 168,534 155,497 
2,500 Pentair PLC 189,020 163,725 
3,700 Pepco Holdings Inc 100,428 99,012 
8,860 Pepsico Inc 618,348 824,777 
2,800 Perkinelmer Inc 118,515 122,080 
2,795 Perrigo Co PLC 429,172 419,781 

82,060 Pfizer Inc 1,963,030 2,426,514 
8,600 Philip Morris International 520,196 717,240 

11,762 Phillips 66 534,540 956,368 
500 Pioneer Natural Resources Co 70,159 98,485 

5,800 Pitney Bowes Inc 149,590 144,942 
4,095 Plexus Corp 123,900 151,228 

44,995 PMC Sierra Inc 310,316 335,663 
4,400 PNC Financial Services Group 464,892 376,552 

400 PPG Industries Inc 57,089 78,696 
3,100 PPL Corp 103,854 101,804 
2,600 Praxair Inc 294,854 335,400 

100 Precision Castparts Corp 24,032 23,688 
700 Priceline Group Inc 840,633 811,006 

12,247 Procter & Gamble Co 714,779 1,025,564 
7,325 Prosperity Bancshares Inc 371,908 418,770 
7,689 Proto Labs Inc 407,353 530,541 
6,700 Prudential Financial Inc 406,896 589,198 

14,000 Public Service Enterprise Group 460,195 521,360 
5,900 Qualcomm Inc 418,839 441,143 

600 Quanta Services Inc 20,861 21,774 
1,000 Range Resources Corp 82,123 67,810 
7,845 Raymond James Financial Inc 240,216 420,335 
8,500 Raytheon Company 636,294 863,770 

13,350 Red Hat Inc 813,325 749,602 
2,525 Regal Beloit Corp 181,834 162,231 
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15,329 Regal Entertainment Group, Class A $ 198,476 $ 304,741 
16,800 Regions Financial Corp 199,926 168,672 
11,867 Rex Energy Corp 178,574 150,355 

400 Reynolds American Inc 19,848 23,600 
8,625 RLJ Lodging Trust 205,397 245,554 
4,400 Rock Tenn Company, Class A 225,100 209,352 

500 Rockwell Automation Inc 59,645 54,940 
100 Roper Industries Inc 12,039 14,629 

12,000 RR Donnelley &Sons Co 266,283 197,520 
700 Ryder System Inc 60,622 62,979 

9,800 Ryland Group Inc 213,278 325,752 
4,000 Safeway Inc 126,062 137,200 
3,862 Saia Inc 176,211 191,401 

400 Sandisk Corp 38,590 39,180 
400 Scana Corp 20,434 19,844 

5,956 Schlumberger Ltd 627,788 605,666 
56,600 Schwab (Charles) Corp 1,480,906 1,663,474 

1,942 Science Applications Inte 69,664 85,895 
5,495 Scotts Miracle Gro Co, Class A 296,418 302,225 
3,700 Seagate Technology 170,228 211,899 
3,600 Sempra Energy 247,880 379,368 
3,430 Sherwin Williams Co 530,743 751,136 

400 Sigma Aldrich 40,117 54,404 
400 Simon Property Group Inc 68,335 65,768 
300 Snap On Inc 23,731 36,324 

8,375 Sotheby's 275,930 299,155 
2,800 Southern Co 117,264 122,220 

19,200 Southwest Airlines Co 395,487 648,384 
29,400 Southwestern Energy Co 1,125,235 1,027,530 
3,985 Sovran Self Storage Inc 155,103 296,325 
1,800 Spectra Energy Corp 73,390 70,668 

10,054 Spectranetics Corp 214,647 267,135 
2,843 Spirit Airlines Inc 56,809 196,565 
5,500 Splunk Inc 403,967 304,480 

23,400 St Jude Medical Inc 1,536,508 1,407,042 
7,400 Stancorp Financial Group 373,470 467,532 
7,700 Starbucks Corp 585,363 581,042 
4,000 State Street Corp 183,325 294,440 
5,500 Steel Dynamics Inc 92,261 124,355 
6,905 Steris Corp 236,384 372,594 
6,900 Stratasys Ltd 759,017 833,382 

200 Stryker Corp 16,490 16,150 
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8,800 Suntrust Banks Inc $ 334,827 $ 334,664 
13,000 Supervalu Inc 442,210 116,220 
25,640 Susquehanna Bancshares Inc 262,199 256,400 

5,640 SVB Financial Group 254,110 632,188 
3,000 Target Corp 152,100 188,040 
3,800 Tech Data Corp 113,543 223,668 
2,795 Teledyne Technologies Inc 143,368 262,758 
9,431 Terreno Realty Corp 180,784 177,586 
9,751 Tetraphase Pharmaceuticals Inc 153,484 194,532 
4,700 Texas Instruments Inc 183,446 224,143 
3,500 Thermo Fisher Scientific Inc 360,012 425,950 
4,700 Time Warner Cable 441,577 674,403 
7,400 Time Warner Inc 364,346 556,554 
3,200 T JX Companies Inc 148,290 189,344 
4,575 Torchmark Corp 205,755 239,593 
4,110 Toro Co 126,606 243,435 
6,300 Travelers Companies Inc 266,511 591,822 
3,025 Treehouse Foods Inc 163,404 243,512 
4,545 Trex Company Inc 123,625 157,121 

15,185 Trina Solar Ltd, Sponsor ADR 190,083 183,283 
7,265 Trinity Biotech PLC, Sponsor ADR 170,222 132,732 
7,800 Trinity Industries Inc 170,101 364,416 

37,110 Triquint Semiconductor Inc 370,555 707,688 
3,100 TRW Automotive Holdings Corp 173,520 313,875 
5,776 Tutor Perini Corp 162,680 152,486 

10,500 Twenty-First Century Fox A 275,678 360,045 
400 Tyco International Ltd 17,613 17,828 

20,200 Tyson Foods Inc, Class A 490,045 795,274 
5,935 Ubiquiti Networks Inc 117,807 222,741 
4,075 UMB Financial Corp 248,450 222,291 

14,225 Umpqua Holdings Corp 250,468 234,286 
1,900 Under Armour Inc, Class A 90,983 131,290 

14,240 Union Pacific Corp 977,541 1,543,901 
4,700 United Parcel Service, Class B 423,426 461,963 

400 United Rentals Inc 44,668 44,440 
5,400 United Tech Corp 447,725 570,240 
2,700 United Therapeutics Corp 187,154 347,355 
4,600 Unitedhealth Group Inc 240,542 396,750 

400 Universal Health Services, Class B 44,940 41,800 
8,800 Unum Group 156,563 302,544 

13,600 US Bancorp 378,512 568,888 
2,521 US Silica Holdings Inc 172,602 157,588 
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14,600 Valero Energy Corp $ 561,124 $ 675,542 
700 Varian Medical Systems Inc 57,171 56,084 

8,575 Veeco Instruments Inc 269,054 299,696 
4,985 Verint Systems Inc 254,978 277,216 
1,100 Verisign Inc 56,438 60,632 

15,500 Verizon Communications Inc 612,021 774,845 
2,800 VF Corp 168,747 184,884 
3,900 Viacom Inc, Class B 270,790 300,066 
2,400 Visa Inc, Class A 324,038 512,088 

18,275 Vishay Intertechnology Inc 252,673 261,150 
8,100 VMware Inc, Class A 870,905 760,104 

900 Vornado Realty Trust 94,283 89,964 
8,600 Wabtec Corp 376,191 696,944 
9,150 Waddell & Reed Financial, Class A 331,814 472,963 
2,686 Wageworks Inc 83,766 122,294 
9,200 Wal Mart Stores Inc 518,000 703,524 
4,700 Walgreen Co 240,542 278,569 
7,500 Walt Disney Co 313,065 667,725 

13,825 Webster Financial Corp 327,251 402,860 
8,100 Well point Inc 504,436 968,922 

45,866 Wells Fargo & Co 1,413,361 2,379,069 
6,200 West Pharmaceutical Services 164,976 277,512 
4,570 Westamerica Bancorporation 232,866 212,596 
8,600 Western Digital Corp 364,168 836,952 
3,200 Whirlpool Corp 215,845 466,080 
2,600 Williams Companies Inc 146,831 143,910 
1,800 Windstream Holdings Inc 20,330 19,404 
7,975 Wintrust Financial Corp 335,184 356,243 
1,500 Wisconsin Energy Corp 67,424 64,500 

11,610 Wright Medical Group Inc 190,133 351,783 
200 Wyndham Worldwide Corp 14,508 16,252 

1,400 Wynn Resorts Ltd 293,808 261,912 
37,300 Xerox Corp 431,899 493,479 

600 Xilinx Inc 26,582 25,410 
500 Xylem Inc 18,577 17,745 

15,100 Yahoo Inc 557,620 615,325 
9,331 Zeltiq Aesthetics Inc 233,777 211,161 
4,600 Zimmer Holdings Inc 319,244 462,530 

4,088,133.00 TOTAL $ 154,130,005 $ 194,537,389 
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25,880 Access Midstream Partners LP $ 1,300,209 $ 1,647,003 
7,410 Atlas Energy LP 333,062 326,040 

22,465 Atlas Pipeline Partners LP 848,702 819,074 
43,170 Buckeye Partners LP 3,112,886 3,438,059 
7,684 Cone Midstream Partners LP 169,048 215,920 

85,665 Crestwood Equity Partners LP 1,248,206 905,479 
9,145 Crossamerica Partners LP 293,268 310,656 

30,455 Dcp Midstream Partners LP 1,629,500 1,658,275 
15,880 Delek Logistics Partners LP 489,773 646,475 
31,989 EI Paso Pipeline Partners LP 1,154,127 1,284,678 
28,621 Enable Midstream Partners LP 654,198 705,221 
11,344 Enbridge Energy Partners LP 345,861 440,714 
99,940 Energy Transfer Equity LP 2,888,281 6,165,299 
37,253 Energy Transfer Partners LP 1,864,521 2,383,819 

950 Enlink Midstream LLC 35,807 39,264 
13,769 Enlink Midstream Partners LP 282,429 419,266 

174,500 Enterprise Products Partners 5,272,906 7,032,350 
24,698 EQT Midstream Partners LP 1,944,956 2,213,188 
14,362 EV Energy Partners LP 502,479 509,420 
12,345 Exterran Holdings Inc 364,356 547,007 
15,559 Exterran Partners LP 449,383 456,346 
8,017 Gaslog Ltd 112,390 176,454 
2,232 Gaslog Partners LP 54,559 68,522 

44,190 Genesis Energy L.P. 2,308,145 2,326,162 
4,497 Holly Energy Partners LP 169,208 163,691 
5,876 Kinder Morgan Energy Partners 458,342 548,113 

47,799 Kinder Morgan Inc 1,803,679 1,832,614 
13,482 Kinder Morgan Management LLC 964,915 1,269,330 
5,071 Macquarie Infrastructure Co 326,509 338,236 

32,633 Magellan Midstream Partners 2,097,836 2,747,046 
16,829 Markwest Energy Partners W /1 1,114,673 1,292,804 
5,202 Memorial Production Partners 109,573 114,444 
2,256 MPLX LP 109,309 132,969 
8,617 NGL Energy Partners LP 318,033 339,251 
3,280 Northern Tier Energy LP 80,430 76,588 
3,730 Nustar Energy LP 192,928 245,956 

12,797 Oiltanking Partners LP 379,779 634,603 
8,575 Oneok Inc 512,285 562,091 

14,924 PBF Logistics LP 383,912 377,876 
2,728 Phillips 66 226,833 221,814 
4,659 Phillips 66 Partners LP 327,960 310,988 

38,789 Plains All Amer Pipeline LP 2,131,315 2,283,121 
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104,902 
11,605 

229 
4,581 

17,555 
4,271 
6,724 
4,301 
4,949 
2,195 
6,829 

18,395 
295 

13,738 
30,873 
34,748 
6,629 
6,430 
7,859 

37,080 
15,459 
12,303 
65,321 
13,623 

Plains GP Holdings LP, Class A 
QEP Midstream Partners LP 
Regency Energy Partners LP 
Rose Rock Midstream LP 
South cross Energy Partners LP 
Sprague Resources LP 
Summit Midstream Partners LP 
Sunoco Logistics Partners LP 
Tallgrass Energy Partners LP 
Targa Resources Corp 
Targa Resources Partners LP 
TC Pipelines LP 
Teekay Corp 
Teekay Lng Partners LP 
Teekay Offshore Partners LP 
Tesoro Logistics LP 
USA Compression Partners LP 
Valero Energy Partners LP 
Vtti Energy Partners LP 
Western Gas Equity Partners 
Western Refining Logistics LP 
Westlake Chemical Partners LP 
Williams Cos Inc 
Williams Partners LP 

$ 2,381,701 
255,752 

7,281 
175,597 
406,393 

79,056 
229,454 
205,468 
216,446 
245,800 
328,004 
818,433 

16,929 
590,758 

1,013,864 
1,958,339 

156,371 
190,160 
178,041 

1,616,010 
368,425 
363,151 

2,534,994 
677,567 

$ 3,215,246 
274,923 

7,470 
270,966 
374,799 
108,612 
341,983 
207,566 
224,239 
298,893 
494,078 

1,245,526 
19,576 

598,427 
1,037,333 
2,459,116 

161,018 
286,971 
196,947 

2,259,655 
538,282 
356,787 

3,615,517 
722,700 

1,430,161 TOTAL $ 54,380,565 $ 67,542,856 
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1,348,824.138 
Loomis Sayles & Company 
Loomis High Yield Conservative Trust (B) $ 21,804,953 $ 26,126,723 

1,191,927.823 
State Street Global Advisors 
Passive Bond Market Index (NL) Fund 28,460,788 32,969,915 

1,811,407.269 
The Vanguard Group 
Vanguard Inflation-Protected Securities Fund 18,314,888 19,327,716 

TOTAL $ 68,580,629 $ 78,424,354 

International Equity Funds 

UNITS COST 
MARKET 
VALUE 

21,917.915 
Acadian Asset Management 
Emerging Markets Mutual Equity Fund II $ 44,079,496 $ 49,576,577 

992,551.705 
Mondrian Investment Partners 
International Small Cap Equity Fund 18,454,134 24,341,624 

718,239.170 
Silchester International Investors 
International Value Equity Group Trust 21,588,172 73,726,464 

1,521,281.972 
Walter Scott & Partners Limited 
Group Trust International 15,752,224 39,147,692 

TOTAL $ 99,874,026 $ 186,792,357 

Real Estate Group Annuity Contract 

UNITS COST 
MARKET 
VALUE 

2,194,161.473 
Principal Global Investors 
Real Estate Group Annuity Contract $ 44,434,457 $ 79,852,588 
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MARKET 
VALUE 

33,000.000 
Entrust Capital Inc. 
Entrust Capital Diversified Fund $ 33,000,000 $ 37,737,234 

32,330.192 
Evanston Capital Management 
Weatherlow Offshore Fund I 33,000,000 38,623,832 

7,764.564 
UBP Asset Management 
Selectinvest Institutional Multistrategy Ltd. 776,456 970,540 

TOTAL $ 66,776,456 $ 77,331,606 
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