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National Railroad Retirement Investment Trust


July2004 

QUARTERLY UPDATE


FOR THEPERIOD ENDING JUNE30,2004


o aTheNain lRaloadReiementInvesmentT ust("NRR T"or"T ust")i uesa 
QuarerlyUpdae opovdecu e tnomainonT ustopeain v isn if o o sandaci e 
eaig o siv smentopeain. sUpdae eporson heT utsaci e ol n n e o s Thi s‘ v isfrhe 

n n 'quarere digJune30,2004. A copyofheT ustsAnnualManagementReportand 
sa albleachQuarerlyUpdaei v a eon hewebs eofheRaloadReiementBoard 

("RRB", p www. rb.gov.)ht:/ 

AsofJune30,2004,NRR Thad eev da oalof$21.3b infom heRRB forcie o 
iv sme t Mostofhi eidialyd rn t in e n. samountwas ansfe ed o tp ro c uig he is sx 

a erb gn igi o a a u t fmonhsof s2003 icly a e inn nOcober2002,butanadd in l mo n o 
$586m inwas eev dd rn t io cie uig he is sxmonhsof icalyear2004. No ansfes 

cie n he icalq a rut n e .wee eev di u re js e d d In hequarerendedJune30,2004, 
n e nfrmo isb cNRR Tconiu d o a se ne ak o heRaloadReiementAccount(—RRA“) 

oh l u dbene tpaymensandadmii v x eepfn ns aiee p nes. NRR T ansfes o heRRA 
i o . n eNRR T sicpinn hequareramouned o$222 m in Sic ‘ n e o ,thas ansfe eda 

ooalof$1.7b in o heRRA. 

Invesme t v c on Dies iain 

Atheou etof siv sme t ci e,heT ustadopedapoiyofiv sig sa esn e n a v is c n e n 
nid x dac u jra e casalc o . rni n e e co ns argeed o smao t ls o ain Duig icalyear2003, 

e eo e n PlnandPoceduesManualwhichdeieNRR Td v lp danInvesme t a n s hepoces 
fordiesfig heT ust‘sa esbyuigacieiv sments ae is TheT ustbeganv yn sn v n e ge. 
mplmenigacieiv sments ae isii e n v n e ge nAprl2004. Atheendofhequarer, 

appo i x dic mea esweexmaely16% ofNRR T‘sequtyassesand26% of s ie n o 
n e nacieiv sments ae iswhl iigfn sconiuiv sedi v n e ge, e he emann u d n e obe 
n e nid xfn s TheT ustexpecs oiceae sueofacieiv smentiv sedi n e u d. n v n e 

managements ae isige n hefuue. 

s b gn v n e obyaddigacieiv smentAs heT ut e is odiesfy siv smentporfoi n v n e 
ge oofid xfn s op roma c smanagements ae is o sporfoi n e u d, sporfoi ef n ei 

e i e i re idie.expeced ob gn od vaefom heperfomanceof s ag tn cs Though he 
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lcinofaciemanagements ae isi o jn o pipoper ee o v ge nc nu cinw happo rae 
n e o ain ge,heT ustexpecs obeabl auiv smentalc o s o hees ae is e oaddv le 
eaie o he ag tn cso e n bl n e eid. sdies iainl v re idie v r eao a eiv smentp ro s Thi v c o 

pocesw l kely akesevealyeas ofulyi t l e,o henegaeacosala e cass 
s‘ ef l v re idie h udv r nymagnT utsp romance eaie o s ag tn csso ayo l rialyatheou et 

butgadualyiceaeo e me.n v ri 

InvesmentPerfomance 

s‘ re idie o jra e caseswasmie n hePerfomanceofheT uts ag tn csfr smao t l x di 
quarerendedJune30,2004. Equtyidie o s‘ n en csfrheT utsUSandnon-USiv smens, 

sheDJ W lhie5000IndexandMSCIW ordexUSIndex,weeup1.3% and0.3% 
ep ciey whl ef uts ie n o n e ,heLehmanB ohesse v l,	 ep romanceofheTrs‘ x dic meid x 

n e , e n d2.4% i naniiainofAggegaeBondId x d cie n hequarerasbondpricesfeli cp o 
iigi s‘ n e uig hequarer.rsn neestaes. TheT utsiv smentperfomancewas-0.04% d rn 

Themak t au ore v leofasesmanagedby heT ustwas$25.2 b inonJune30,2004,as 
o n d oalofNRR Tmanagedcompaed o$25.3b	 inonMach31,2004. Thecombie 
n heT eauryaccounsasofJune30,2004i xmaelya esanda eshedi sappo i 

$26.4b in Thi o oo . sc mpaes o$26.7b inonMach31,2004. The oalofNRR T 
managedassesanda eshedi s$5.7b inn heT eauryaccountasofJune30,2004i o 
above he$20.7b ine uv ln v leofRaloadReiementSysem asesono q iae t au 
Febuary1,2002,heicpindaeofheT utn e o s. 

AnnualReport

NRR T‘sAnnualManagementReportforFicalYear2003,wasi uedi n ay2004.
nJa u r 
t o isadd in lif o g r n s‘ n e n a v isaswelasIc nan o a nomain e adig heT utsiv sme t ci e 

n n ilif o .oher ia ca nomain The eportcanbefoundon heRaloadReiementBoard‘s 
webs eatht:/p www. rb.gov 
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