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1California Public Employees' Retirement System NEEES 7,000 3,000 6.0 7,800| 130,000

2|Michigan Department of Treasury NEEES 5,786 2,650 7.5 3,075 41,000

3|Washington State Investment Board NEEES 5,063 3,522 15.0| 4,981 33,206

4[1BM Retirement Fund TEES 4,950 2,800 75 3,000 40,000

5|Oregon State Treasury NEEES 4,504 3,250 15.0| 4,200 28,000

6|New York State Common Retirement Fund NEEES 4,168 2,673 5.0( 4,847 96,942

7|Virginia Retirement System NEEES 3,165 1,450 15.0| 4,950 33,000

8|Minnesota State Board of Investments NEEES 3,137 2,065 na na 33,200

9|State of Connecticut Retirement & Trust Funds NEEES 2,300 na 12.0| 1,920 16,000
10|GTE Investment Management Corp. tEES 2,295 na 1501 2571 17,143
11(Pensionfonds PGGM TtEES 2,040 730 6.5 2,470 38,000
12 Florida State Board of Administration NEEES 2,000 1,000 5.0 4,176 83,523
13(California State Teachers' Retirement System NEEES 2,000 na 5.0 3,250 65,000
14|Pennsylvania State Employes' Retirement System NEEES 1,857 739 8.0 1,706 21,320
15|Los Angeles County Employees' Retirement Assn. NEEES 1,788 764 10.0 2,494 24,941
16 [Public Employees' Retirement Assn. Of Colorado NEEES 1,775 1,300 10.0{ 2,500 25,000
17 [State of Wisconsin Investment Board NEEES 1,500 950 5.0( 2,700 54,000
18(Ontario Teachers' Pension Plan Board NEEES 1,500 700 5.0 1,750 35,000
19 Massachusetts Pension Reserves Investment Trust NEEES 1,500 1,000 8.0 1,880 23,500
20(E.l. duPont de Nemours & Co. TtEES 1,282 706 5.0 880 17,600
21{lowa Public Employees' Ritirement System NEEES 1,023 793 12.0 1,152 9,600
22(Yale University BE. &% 1,010 750 20.0 999 4,996
23(SBC Communications Inc. tEES 1,000 670 na na 25,000
24(lllinois State Teachers' Retirement System NEEES 895 515 5.0 900 18,000
25(Pennsylvania Public School Employes' Retirement NEEES 830 533 50 1,725 34,500
26 (Hughes Investment Management Co. TEES 740 496 20.0 400 2,000
27 (British Columbia Ministry of Finance NEEES 729 155 5.0 1,140 22,800
28(San Francisco City & County Employees' Retirement NEEES 717 335 7.0 553 7,900
29 [Southern Company TEES 565 184 8.0 416 5,200
30(ABP Investments tEES 520 150 2.0/ 2,600 130,000
31|Shell Netherlands Pension Fund tEES 500 na 2.0 280 14,000
32|Honeywell Inc. TEES 450 316 10.0 390 3,900
33|Rhode Island State Treasury NEEES 450 161 7.5 11 152
34|AMR Investment Services TEES 448 264 10.0 550 5,500
35|Ewing Marion Kauffman Foundation BE. ®£% 436 273 30.0 480 1,600
36 1llinois Municipal Retirement Fund NEEES 433 272 4.0 468 11,706
37| University of Texas Investment Management Co. BE. % 414 188 10.0 560 5,600
38 |Houston Firefighters' Relief & Retirement NEEES 405 186 20.0 307 1,537
39|New Hampshire Retirement System NEEES 391 129 7.0 154 2,200
40|Rhode Island Employees' Retirement System NEEES 356 148 5.0 300 6,000
41|Bayer Corp. TEES 355 192 15.0 342 2,279
42|John D. & Catherine T. MacArthur Foundation BE. ®£% 346 255 10.0 320 3,200
43| United Parcel Service TEES 308 136 na na 6,832
44|Pension Fund Metalworkers TEES 300 100 4.0 520 13,000
45|Kansas Public Employees Retirement System NEEES 297 100 5.0 450 9,000
46 |University of North Carolina-Chapel Hill BE. % 290 200 55.0 385 700
47|United Technologies Corp TEES 285 63 10.0 872 8,715
48|Philips Pension Fund TEES 270 na 15 203 13,500
49(Philip Morris Cos. tEES 269 73 5.0 350 7,000
50|Los Angeles Fire & Police Pension System NEEES 265 105 3.0 285 9,500

GE) a3V NE, AV 7 BEDBICE D U THNAR, BESFILEROBRENFEIT S NI@FE, Toh-vay
XA BOTe-vas O AR L SND M, RUHE,
(HiFT) Asset Alternatives Inc, The Directory of Alternative Investment Programs, 1999 Edition
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ERISA DI IE A2 1T T BRI T T A R |7 A T ¢ PG % b 7= BT 3 AT&T
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M AT 4 DREMITNDFEL 25TV D, FESIL, 1980 LY Fy— - %
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R3 TSGAR—PIIVATAT7URDINTH—T R
(1980 FE~97 FEITRTES N7 7 v R)

e g | ETAO L o b7
RUFy—FwEL)L 577 13.5% 9.4% 17.4%
ATk 185 21.2% 13.8% 24.9%
Ay 34 11.4% 12.1% 17.6%
BN 796 N/A N/A N/A

(HFR) Venture Economics

® Harvard Business School, Yale University Investment Office, 1995
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RFOIESPMHAG EELFEER Th D, HIBOL I, A = — L RFEPERE L LT
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REOIEEDOLAT, TORFEH TR F ¥ —RELR L AMC, HEHRITICAST
R L7 NI, RPORERESDEEFEIZORENEFFOL ORI —AH% 20D
KT, TT7AR=b « 27 4T 4 TEZEWBANATORLTWERLERH D L Fbivd,

80 FEREF LV —HOMDESRR EREEOFESERBIC LT T4 X—F - =7 A
TA KRB RO, MORIEEOESILE B L T oo, A L= MR BRI 4
B, B 7N =TINABEBRBESEE (A=) R, B Thd, RE
PEICED DT TANR— b « 27 AT 4 ODHBIIRFESGOEERSELID /IR, BEXR
BN Z N, T4 X—h s T AT LBV TE, RRFOREFZTH D, HLX
—ZDHFNE, WH TR T 5,

F 4L, KEOHEBREZOEMEEONRERLIELOTHD, ZZThrdLoIC

x4 KEOEE., BMEAOT7tEy +-7OS5—3 Y

1996 1997 2000 (%)
= N4k 47.9% 50.8% 50.1%
FTOT47 25.8% 26.9% 26.5%
Ry d 15.8% 18.1% 17.6%
Bt 6.3% 5.8% 5.9%
ENE 26.2% 24.6% 23.2%
HSNEFESH 11.4% 12.3% 14.0%
TEEME 41% 35% 3.7%
GIC (FI[ElY £REE2249) 3.6% 2.8% 2.6%
FIWNE—FT1T 1.8% 2.1% 2.9%
EHES.He 3.3% 2.8% 21%
Z Dt 1.6% 1.4% 1.4%
(BEREE.I10EML) $ 3,347 $ 4,017 $ 4,950

(HiFF)  Greenwich Associates
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ENTW5, Zof, ERAEERRGILKRT 5720, fixt&gs LT, 600 & Kb,
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AN, HATa Y27 hA~DEERELEENTNDIN, BEDOTTFTAX—F I AT
SAICRELTH, £ 5L, TR_RTOXA TOFEZEIZBWT, ERKOMEmN
MR TE5, £/, ZOENL, BEORKREWEREFRIZE, 7I9AX—b 24T 41C
B CTH D2 L bREND,

Ul BBEBREFICLDTTAR—b « 27 AT 4 FEOIEREDH LN, S, B
BWEANDEEBILRL TWDL LI THD, 1k, RESHEDOREKEZETICT 7 RER
FETELOIEL, FrAEFD 100 NET, L0 ) AR & - 72725, 96 4F 10 A IZHlE Sz
REREFTHEEEICB N T, ZORBAELS 2722 &b 77 AT 5, T2
B, AEZZT CRAL L7civ—v (1997 4 4 AJfT) TiE, bR, REEE, P&, v
a2/ 82500 7 RV EZRE L TWAIEAKRESZ L. 2500 57 RV EZRE L TH
LB E S (W% % Qualified Purchasers & FESY) ZFHFICT 256813, O ANEKICED S
T BRESEOBREARE SNTCDOTH D, TaeZT T, RFEHFEREN, 77 K-
FT Ty o ADRRER ET, BRENBERTOFNVE—F T ¢ Tk sk LT
WD,

x5 TI3AR—b+-ITOAT4~DELD

RoFr—-FrEAFIL INAT IR T7UR
WEFIAS SkmEt & i HEFIAF SE@E & &t
1996 | 1997 | 1996 | 1997 | 1996 | 1997 | 1996 | 1997 | 1996 | 1997 | 1996 | 1997
TEESE 14% | 17% | 2% | 4% 16% | 21% 6% | 8% | 2% 2% 8% | 10%
(T7URRE)
Over $5 billion 57 63 2 2 59 65 45 50 2 4 48 54
$1,001-5,000 million 36 37 4 10 40 47 18 19 3 8 21 27
$501-1,000 million 25 22 3 3 28 25 5 5 6 1 11 5
NEEEE 17% 18% | 4% | 5% 21% | 24% 5% | 7% | 2% 3% 7% | 10%
(F7URiRR)
Over $5 hillion 40 45 4 4 44 49 20 33 6 5 26 38
$1,001-5,000 million 37 38 8 10 45 47 12 10 5 8 17 18
$251-1,000 million 7 4 3 6 11 10 0 0 1 1 1 1
41% | 46% | 9% | 11% | 50% | 57% | 26% | 30% [ 8% 7% 33% | 36%
(F7URIRR)
Over $1 billion 63 54 0 13 63 67 63 57 3 4 67 61
$251-1,000 million 45 57 14 13 58 70 26 34 11 9 37 43
$250 million and under 31 30 5 8 36 38 13 12 5 5 18 17
J7UREk 19% | 22% 3% 6% 22% | 27% 9% 11% 3% 3% 12% 14%

(HAT)  Greenwich Associates
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HeE 2.1 1.4 1.0
&%

E RN 34.7 22.6 24.0

S E 5.7 3.7 4.0
EHEE 425 27.7 29.0
IOAT4

EnN 725 473 41.0

S E 27.2 17.8 20.0

AN—F747 4.2 2.7 4.0
IOA4T145% 103.9 67.8 65.0
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25 | 1533 | 100.0 [ 100.0
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K7 XKEDONAT79 FEHIZCEITSAE EBITDA LEE (F1)

£f& /EBITDA
1987 8.83
1988 7.14
1989 6.67
1990 5.34
1991 NM @D
1992 4.95
1993 5.14
1994 5.33
1995 5.16
1996 5.75
1997 (£2) 5.70

() 1. NM= not meaningful
EBITDA = Earnings before interest, tax, depreciation and amortization
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