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S&P 500
S&P 500 *

S&P 500 *

2000 5 22

*

S& P/Citigroup

NAV

NAV

NAV

NAV

2007 3 31
2007 3 31 2007 3 31 5 2007 3 31
NAV NAV NAV
11.75% 11.65%  11.83% 6.17% 621%  627%  126%  126%  1.34%
7.86% 7.69%  8.08% 326% 327%  345% (23R)% (235% (2.15%
15.43% 15.29%  15.63% 8.88% 888%  9.06%  5.65%  5.64%  5.82%
2007 3 31 2007 3 31 5 2007 3 31
NAV NAV NAV
11.75% 11.65%  11.83% 3491% 3515% 3552%  9.03%  9.01%  9.62%
7.86% 7.69%  8.08% 17.39% 17.45%  1848% (14.94% (15.03)% (13.87)%
1543% 1529%  15.63% 53.00% 53.02% 54.30%  45.76%  4567%  47.43%
2000 5 15
2000 5 22
2005 12 16 S&P/IBARRA
NAV
NAV
2000 5 19 2000 5 26 2000 5 26
NAV
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2007 3 31
12 11.83%
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2007 3 31 2007 3 31
21.54% Exxon Mobil Corp. 3.38%
20.14 General Electric Co. 2.86
11.52 Citigroup Inc. 1.98
11.08 AT & T Inc. 1.93
10.42 Microsoft Corp. 1.89
10.13 Bank of America Corp. 1.79
8.63 Procter & Gamble Co. 157
3.66 Altria Group Inc. 1.45
2.81 Pfizer Inc. 141
0.07 American International Group Inc. 1.37
100.00% 19.63%
(FRB) 2006 4 6
FF
5.25% S& P500 2000
2006 70% 2006 4
(GDP) 2.5% 2007 1
GDP 1.5% FRB
2007 2 2007
2
2007 3 31 S& P500 10 10
AT&T Inc. AltriaGroup Inc.
Exxon Mobil Corp. Bank of America Corp. Citigroup Inc.
American International Group Inc. 10
2007 3 31 10 Exxon



Mobil Corp.

Cisco Systems Inc.

Wal-Mart Stores Inc.

International Business Machines Corp. (IBM)

2007 3 31 10
AT&T Inc. Hewlett-Packard Co. Verizon Communications Inc.
10 General Electric Co.
2001 3 3,080,255,209.00 355,553,858,775 116.24 13,418
2002 3 4,208,945,997.27 485,838,636,465 115.00 13,274
2003 3 4,681,323,194.88 540,365,136,385 85.04 9,816
2004 3 8,491,679,158.35 980,194,525,248 112.92 13,034
2005 3 12,513,825,593.39 1,444,470,888,245 117.89 13,608
2006 3 16,665,414,006.95]  1,923,688,738,822 129.59 14,959
2007 3 18,617,501,050.00] 2,149,018,146,202 142.17, 16,411
2006 4 17,209,327,406.10 1,986,472,662,486 131.32 15,158
5 16,873,268,494.83 1,947,681,382,358 127.54 14,722
6 16,677,468,487.17 1,925,080,187,474 127.16 14,678
7 16,862,913,280.68 1,946,486,079,989 127.94 14,768
8 17,092,056,479.89 1,972,936,079,474 130.97 15,118
9 17,335,688,693.18 2,001,058,545,854 133.71 15,434
10 17,863,687,164.54 2,062,005,409,403 138.05 15,935
11 18,144,797,652.08 2,094,453,992,980 140.66 16,236
12 17,981,553,174.91 2,075,610,682,980 141.92 16,382
2007 1 18,575,627,998.98 2,144,184,739,922 144.05 16,628
2 18,374,949,605.62 2,121,020,432,977 141.24 16,303
3 18,617,501,050.00 2,149,018,146,202 142.17 16,411
19 9 28 UFJ
1 115.43



2000 6 21 2000 6 30 531,353.90 61,334,181 4,450,000 0.119405 14
2000 9 20 2000 9 29 3,277,634.24 378,337,320 11,850,000 0.276594 32
2000 12 13 2000 12 22 5,232,447.00 603,981,357 14,150,000 0.369784 43
2001 3 12 2001 3 21 5,364,174.30 619,186,639 22,050,000 0.243273 28
2001 6 11 2001 6 20 7,576,253.13 874,526,899 21,500,000 0.352384 41
2001 10 2 2001 10 11 9,874,625.00]  1,139,827,964 | 25,100,000  0.393411 45
2001 12 17 2001 12 17 10,516,442.00 1,213,912,900 30,950,000 0.339788 39
2002 3 11 2002 3 20 10,002,721.36 1,154,614,127 34,150,000 0.292905 34
2002 6 17 2002 6 26 14,696,549.76 1,696,422,739 39,450,000 0.372536 43
2002 9 16 2002 9 25 15,166,200.74 1,750,634,551 38,450,000 0.39444 46
2002 12 16 2002 12 26 20,051,667.00 2,314,563,922 47,450,000 0.422585 49
2003 3 10 2003 3 19 16,485,135.94 1,902,879,242 49,150,000 0.335405 39
2003 6 16 2003 6 25 23,035,983.76 2,659,043,605 62,750,000 0.367107 42
2003 9 15 2003 9 24 26,325,049.92 3,038,700,512 62,500,000 0.421201 49
2003 12 15 2003 12 24 35,421,291.86 4,088,679,719| 68,850,000 0.51447, 59
2004 3 29 2004 4 2 29,453,819.65 3,399,854,402 75,700,000 0.389086 45
2004 6 28 2004 7 2 32,925,199.20 3,800,555,744 81,300,000 0.404984 47
2004 9 27 2004 10 1 40,897,570.00]  4,720,806,505| 88,050,000  0.464481] 54
2004 12 27 2004 12 31 81,059,688.66 9,356,719,862 95,950,000 0.844812 98
2005 3 28 2005 4 1 78,619,887.80 9,075,093,649 | 106,100,000 0.740998 86
2005 6 21 2005 6 27 42,378,933.05 4,891,800,242 | 109,500,000 0.387022 45
2005 9 26 2005 9 30 55,101,498.00 6,360,365,914 | 109,400,000 0.50367| 58
2005 12 23 2005 12 30 58,026,443.00 6,697,992,315| 112,900,000 0.513963 59
2006 3 27 2006 3 31 66,744,823.70 7,704,355,000 | 128,850,000 0.518004 60
2006 6 23 2006 6 29 69,303,987.95 7,999,759,329 | 128,850,000 0.528433 61
2006 9 27 2006 10 3 80,816,586.00 9,328,658,522 | 130,600,000 0.61881 71
2006 12 21 2006 12 28 90,633,405.85] 10,461,814,037 | 128,050,000 0.707797 82
2007 3 26 2007 3 30 84,135,592.51 9,711,771,443 | 131,250,000 0.641033 74

1.

(2007 3 31

a 18,806,592,239 2,170,844,942,148

b 189,091,189  21,826,795,946

c 18,617,501,050] 2,149,018,146,202

d 130,950,000

e 142.17| 16,411




[ S&P500
2007 3

(%) (%)
COMMON STOCKS BIOTECHNOLOGY
Amgen Inc. 1,707,889 $ 95,436,837 0.51%
ADVERTISING a Other securities® 92,695,453 _ 0.50
Other securities 33,460,312 0.18%
e 8 188,132,290  1.01
/460, : BUILDING MATERIALS
QEROSCPACTEh& DEFEleES w623 102657500 osg  Othersecurities’ 20250784 _ 0.16
poeing Co. (The) 154, 657, : 20250.784  0.16
. CHEMICALS
Technolo_g_lesaCorp. 1,456,748 94,688,620 0.51 Other securities® 263.584.996 1.42
Other securities 209,816,828 1.13
e 263,584,996  1.42
AGRICULTURE T ' COAL
TR
Altria Group Inc. 3070103 260585744 145  Othersecurities ggggjgg 8'13
 Inc. ,054, .
Other securities ;%'gig'gié g-gg COMMERCIAL SERVICES
AIRLINES ’ ’ : Other securities? 131,675,823 0.71
Other securities? 16,959,949 _ 0.09 131675823 0.71
16959949 009 COMPUTERS
APPAREL 959, : Apple Inc.” 1,260,857 117,146,224  0.63
. Hewlett-Packard Co. 3.915.440 157,165,762  0.84
Other securities 86,651,214 0.47 . .
86.651 214 0247 International Business
651, : Machines Corp. 2202483 207,606,048 1.12
AUTO MANUFACTURERS Other securities® 271.808.166 _ 1.46
Other securities 73,803,061 0.40
L 290 753.726,200  4.05
AUTO PARTS & EQUIPMENT ggg'\EAET'CS & PERSONAL
e
Other securities gg’jﬂ’ggg 8'18 Procter & Gamble Co. 4,616,117 291,553,950  1.57
e . Other securities® 82,543,521 _ 0.44
BANKS 374,007,471  2.01
Bank of America Corp. 6,542,717 333,809,421 1.79 DISTRIBUTION & WHOLESALE
U.S. Bancorp 2,591,126 90,611,676 049 oo oo s 90348408  0.11
Wachovia Corp. 2787950 153,476,647 0.83 0348208 011
‘g’tﬁ"s Fargo.t‘?‘ Co. 4,942,671 igg%géﬁg g'ig DIVERSIFIED FINANCIAL SERVICES
er securities Toi3505247 55, American Express Co. 1,744,285 98,377,674 0.53
BEVERAGES 213,306, : Citigroup Inc. 7.172,062 368,213,663 1.98
Goldman Sachs
Sg;;'gg'l"’r‘] CCO' (The) g'ggg'ggg 125"2‘;"2’;82 8'&2 Group Inc. (The) 601,785 124,346,835 0.67
e I g or ooao0s  Oac .(]:IZMorgan Chase & 5,081,278 245832230 1.32
385,065,831 207 \errill Lynch & Co. 1,293,708 105,657,132  0.57
Inc.
Morgan Stanley 1,557,370 122,658,461  0.66
Other securities® 496.339.617 _ 2.66
1561425612  8.39



[ S&P500

2007 3
(%) (%)
ELECTRIC HOME BUILDERS
Other securities® $635,044,822 3.41% Other securities® $37,624,641 0.20%
635,044,822 3.41 37,624,641 0.20
ELECTRICAL COMPONENTS & EQUIPMENT HOME FURNISHINGS
Other securities® 56,168,848 0.30  Other securities? 18,977,210 0.10
56,168,848 0.30 18,977,210 0.10
ELECTRONICS HOUSEHOLD PRODUCTS & WARES
Other securities® 85,700,047 _ 0.46  Other securities? 86,059,383 0.46
85,700,047 0.46 86,059,383 0.46
ENGINEERING & CONSTRUCTION HOUSEWARES
Other securities® 11,522,381 0.06  Other securities? 12,623,504 0.07
11,522,381 0.06 12,623,504 0.07
ENTERTAINMENT INSURANCE
Other securities® 19,983,133 0.11  American International
19,983,133 0.11 Group Inc. 3,805,947 255,835,757 1.37
ENVIRONMENTAL CONTROL Other securities® 655,015,202 3.52
Other securities® 31,521,643 0.17 910,850,959 4.89
31,521,643 0.17 INTERNET
FOOD Google Inc. Class AP 318,429 145,891,431 0.78
Other securities® 286,353,840 1.54  Other securities® 173,505,686 0.94
286,353,840 1.54 319,397,117 1.72
FOREST PRODUCTS & PAPER IRON & STEEL
Other securities® 74,840,666 _ 0.40 Other securities? 61,798,789 0.33
74,840,666 0.40 61,798,789 0.33
GAS LEISURE TIME
Other securities® 47,026,123 0.25 Other securities® 63,101,686 0.34
47,026,123 0.25 63,101,686 0.34
HAND & MACHINE TOOLS LODGING
Other securities® 18,691,603 0.10  Other securities? 96,898,158 0.52
18,691,603 0.10 96,898,158 0.52
HEALTH CARE - PRODUCTS MACHINERY
Johnson & Johnson 4,233,845 255,131,500 1.37  Other securities® 135,711,620 0.73
Medtronic Inc. 1,684,629 82,647,899 0.44 135,711,620 0.73
Other securities® 227,747,983 1.23
565,527,382 3.04 MANUFACTURING
HEALTH CARE - SERVICES General Electric Co. 15,043,610 531,942,050 2.86
UnitedHealth 3M Co. 1,073,604 82,055,554 0.44
Group Inc. 1,981,260 104,947,342 0.56  Tyco International Ltd. 2,892,506 91,258,564 0.49
Other securities® 167,787,864 0.90
272,735,206 1.46  Other securities® 243,389,983 1.31
948,646,151 5.10



[ S& P500

2007 3

(%)
MEDIA
Comcast Corp.

Class A° 4,549,794 $ 118,067,154 0.63%
Time Warner Inc. 5,581,858 110,074,240 0.59
Walt Disney Co. (The) 2,996,670 103,175,348 0.55
Other securities® 282,805,438 1.53

614,122,180 3.30
MINING
Other securities® 123,272,755 0.66
123,272,755 0.66
OFFICE & BUSINESS
EQUIPMENT
Other securities® 38,073,227 0.20
38,073,227 0.20
OIL & GAS
Chevron Corp. 3,156,690 233,468,792 1.25
ConocoPhillips 2,405,201 164,395,488 0.88
Exxon Mobil Corp. 8,329,115 628,431,727 3.38
Other securities® 478,331,680 2.57
1,504,627,687 8.08
OIL & GAS
SERVICES
Schlumberger Ltd. 1,724,116 119,136,416 0.64
Other securities® 145,908,619 0.78
265,045,035 1.42
PACKAGING & CONTAINERS
Other securities® 26,028,519 0.14
26,028,519 0.14
PHARMACEUTICALS
Abbott Laboratories 2,257,391 125,962,418 0.68
Bristol-Myers

Squibb Co. 2,954,303 82,011,451 0.44
Merck & Co. Inc. 3,169,395 139,992,177 0.75
Pfizer Inc. 10,367,683 261,887,673 1.41
Wyeth 1,969,324 98,525,280 0.53
Other securities® 372,882,416 2.00

1,081,261,415 5.81
PIPELINES
Other securities® 91,721,193 0.49
91,721,193 0.49
REAL ESTATE
Other securities® 18,762,051 0.10
18,762,051 0.10

(%)
REAL ESTATE INVESTMENT TRUSTS
Other securities® $ 229,917,402 1.23%
229,917,402 1.23
RETAIL
Home Depot Inc. 2,985,619 109,691,642 0.59
Wal-Mart Stores Inc. 3,597,527 168,903,893 0.91
Other securities® 814,385,846 4.37
1,092,981,381 5.87
SAVINGS & LOANS
Other securities® 75,883,613  0.41
75,883,613 0.41
SEMICONDUCTORS
Intel Corp. 8,436,689 161,393,861 0.87
Other securities® 283,436,150 1.52
444,830,011 2.39
SOFTWARE
Microsoft Corp. 12,606,480 351,342,598 1.89
Oracle Corp.b 5,837,442 105,832,823 0.57
Other securities® 246,431,455 1.32
703,606,876 3.78
TELECOMMUNICATIONS
AT&T Inc. 9,134,786 360,184,612 1.93
Cisco Systems Inc. 8,836,155 225,587,037 1.21
QUALCOMM Inc. 2,423,344 103,379,855 0.56
Verizon
Communications Inc. 4,256,960 161,423,923 0.87
Other securities® 326,906,499 1.75
1,177,481,926 6.32
TEXTILES
Other securities® 7,185,308 0.04
7,185,308 0.04
TOYS, GAMES & HOBBIES
Other securities® 22,603,163  0.12
22,603,163 0.12
TRANSPORTATION
United Parcel Service Inc.
Class B 1,560,131 109,365,183 0.59
Other securities® 202,152,840 1.08
311,518,023 1.67
TOTAL COMMON STOCKS
(Cost: $ 16,886,959,742) 18,603,394,721 99.93



[ S& P500
2007 3

(%)

(%0)

SHORT-TERM INVESTMENTS
CERTIFICATES OF DEPOSIT®
Other Securities?

COMMERCIAL PAPER®
Other securities®

MEDIUM-TERM NOTES®
Other securities®

MONEY MARKET FUNDS
Barclays Global Investors
Funds Institutional
Money Market Fund,
Institutional Shares
5.31%%¢ 37,107,425

REPURCHASE AGREEMENTS®
Fully collateralized
repurchase agreements’

TIME DEPOSITS®
Other securities®

VARIABLE & FLOATING RATE NOTES®

Other securities®

TOTAL SHORT-TERM
INVESTMENTS

(Cost: $ 175,467,355)
TOTAL INVESTMENTS IN
SECURITIES

(Cost: $ 17,062,427,097)

3,625,357
3,625,357 0.02
28,424,118 0.15
28,424,118 0.15
2,070,482 0.01
2,070,482 0.01
37,107,425 0.20
37,107,425 0.20
37,188,966 0.20
37,188,966 0.20
9,487,599 0.05
9,487,599 0.05
57,563,408 0.31
57,563,408 0.31
175,467,355 0.94
18,778,862,076 100.87

SHORT POSITIONS?
COMMON STOCKS
0.02% Broadridge Financial

Solutions Inc.

(202,

TOTAL SHORT POSITIONS
(Proceeds: $3,979,819)
Other Assets, Less Liabilities
NET ASSETS

f 2007
2007

20

50

3
4

30
2

2008 4 4

5.38% 5.64%

0.00%

10.13%

070)

$

(3,980,779)  (0.02)%

(3,980,779) (0.02)

(3,980,779)  (0.02)
(157,380,247)  (0.85)

$ 18,617,501,050 100.00%

2007 3

31

37,188,966

2007

4

1

37,238,542
40,623,365
2054 12



[
2007 3 31

: $3,979,819) 1
2

135,024,256

[ S&P

500
17,025,319,672 1,965,232,650
37,107,425 4,283,310
17,062,427,097 1,969,515,960
18,741,754,651 2,163,360,739
37,107,425 4,283,310
18,778,862,076 2,167,644,049
4,836,396 558,265
22,807,020 2,632,614
86,747 10,013
18,806,592,239 2,170,844,942
44,221,233 5,104,457
138,359,930 15,970,887
1,039,759 120,019
3,980,779 459,501
1,489,488 171,932
189,091,189 21,826,796
18,617,501,050 2,149,018,146
17,469,377,251 2,016,490,216
181,104 20,905
(568,491,324) (65,620,954)
1,716,434,019 198,127,979
18,617,501,050 2,149,018,146

130,950,000
142.17 16,411

10



[
2007 3 31

11

[ S&P

500
341,514,350 39,421,001
1,078,256 124,463
288,163 33,263
342,880,769 39,578,727
16,590,240 1,915,011
16,590,240 1,915,011
326,290,529 37,663,716
(79,403,358) (9,165,530)
1,149,248 559 132,657,761
1,069,845,201 123,492,232
553,313,361 63,868,961
(960) (111)
553,312,401 63,868,850
1,623,157,602 187,361,082
1,949,448 131 225,024,798




S&P

500
2007 3 31 2006 3 31
326,290,529 37,663,716 247,091,092 28,521,725
1,069,845,201 123,492,232 415,741,520 47,989,044
553,312,401 63,868,850 861,698,106 99,465,812
1,949,448 131 225,024,798 1,524,530,718 175,976,581
(324,889,572) (37,502,003) (219,005,316) (25,279,784)
- - (3,246,382) (374,730)
(324,889,572) (37,502,003) (222,251,698) (25,654,514)
4,837,232,258 558,361,720 5,414,680,403 625,016,559
(4,509,703,774) (520,555,107) (2,565,371,009) (296,120,776)
327,528,484 37,806,613 2,849,309,394 328,895,783
1,952,087,043 225,329,407 4,151,588,414 479,217,851
16,665,414,007 1,923,688,739 12,513,825,593 1,444,470,888
18,617,501,050 2,149,018,146 16,665,414,007 1,923,688,739
181,104 20,905 508,737 58,724
36,200,000 43,250,000
(33,850,000) (20,800,000
2,350,000 22,450,000

12
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2007 3 31

S&P 500 i

2007

XKP
S&P 1500 i

3 26

S&P 100
S&PU.S

GAAP

1940

103
S&P100 i S&P500 i
S&P 400 i
400 i
600 [ XK P
S&PU.S.
[ S&PU.S.
i S& P 500
GAAP

13

S& P 500

&P

1940

600

1940
1999

400
600 i

S& P500



1933
iii

Vi
NAV

2007 3 31

S&P 500 -- 1,310,306,920

(162,183,121)

1,148,123,799

2007 3 31 2006 3 31

2007 3 31

14

1986



2006 11 1 2007 3 31
2008 3
31 i S& P500
2007 3 31
i
2010 2011 2012 2013 2014 2015
S& P 500 -- 96,320,766 24,267,905 -- 41,594,450 -- 162,183,121
2007 3 31
1
2007 3 31
2007 3 31
i
S& P 500 17,468,554,196 1,992,805,840 (682,497,960) 1,310,307,880
2007 3 31 i S& P 500 i S& P 500
i S&P 100
4
2.
BGFA BGFA
BGFA

15



BGFA

S& P 500 0.09%
2006 4 30 BGFA i
0.50
SEI SEI
SEI
SEC
BGI
BGI
BGFA BGI
2007 3 31 BGI
i
S& P 500 288,163
2007 3 31 1940 17a-7
BGFA
17a-7
SEC BGFA
Institutional Shares
GMMF
IMMF PMMF
TMMF GMMF IMMF
PMMF TMMF
BGFA
GMMF IMMF PMMF TMMF
GMMF IMMF PMMF TMMF

16



2007 3 31 [ S&PU.S.

BGFA
-- 18 18 477,900
2007 3 31 BGI BGFA
3.
2007 3 31
i
S& P 500 888,598,446 899,653,376
2007 3 31 4
i
S&P 500 4,824,687,809 4,477,216,354
4,
5.

102%
105%
100%

17



2007 3 31

2007 3

BGI

2006 6

109

FIN 48
12 16

2006

2006 9
FAS 157

FASB

11 16

31

12 16

NAV
FIN 48

FASB

—FASB

FIN 48

157

SEC
BGFA
397
BGFA
FASB 48 FIN 48
109 FIN 48 FASB
FIN 48
SEC 2006
NAV
FAS 157
FAS 157 2007
FAS 157
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