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FOUNDATION 

Diversity is a Core Value of CalSTRS. The Core Values of CalSTRS follow the letters CALSTRS, the 
first “S” stands for: 

 

“STRENGTH - We ensure the strength of our system by  

embracing a diversity of ideas and people.”  

 

This extends to our staffing, our vendors and our investment managers and their staff. CalSTRS  
believes that group think can be a source of risk. A commonality of backgrounds, education and 
experiences can cause an investment manager and even the financial industry to overextend one 
idea, as we saw in the fall of 2008. A diversity of backgrounds and thoughts can help reduce the 
risk of group think and reduce the risks to the investment portfolio. Not all the best and brightest 
minds attend Ivy League schools and we know that some of the best investment minds live outside 
Manhattan, such as a certain oracle in Omaha, Nebraska. 

The CalSTRS Board, Investment Committee, leadership and staff embrace diversity as a foundational 
core value of the Fund and the teachers of California. Therefore, the staff has developed a long term 
business plan to formalize CalSTRS commitment to diversity within its investment portfolio and to make 
a statement to the industry that this is a serous long-term effort. 

PURPOSE 

The purpose of this business plan is to formalize the programs CalSTRS’ investment branch currently 
has in place and to set forth new goals and a long-term plan to continue to embrace and expand 
diversity within the investment management of the portfolio. 

OBJECTIVE 

The objective of this business plan and this effort is first and foremost to make money or reduce  
the risk of the investment portfolio. Under Fiduciary law, that alone must be CalSTRS’ singular primary 
focus. There are many important endeavors and causes, but the Law and State of California Constitution 
Article 16, Section 17 dictates that the trust funds must be used for the exclusive benefit of the 
members. 

This business plan seeks to affirm that goal and embrace diversity of managers and ideas to help 
reduce the risk and enhance the return of the Fund. All efforts and results will be judged against 
those criteria. Any plans and policies will be modified to ensure that these objectives can be met. 
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Some people have challenged CalSTRS to have the investment portfolio management match the 
diversity of the State of California. That is a lofty goal considering the current face of the investment  
industry and the fact that California is more diverse than any other State in the Country. Possibly a  
better goal is to match the diversity of the members who are owners of the money in the portfolio. 
The first and most significant breakout is gender. CalSTRS members are over 70 percent female. 
That should be the overall primary goal of the diversity plan, to promote gender diversification 
among investment managers and staff. Regarding ethnic diversity, CalSTRS membership, as complied 
by the Department of Education and the California Community College Chancellor’s Office, shows 
that minority Teachers make up 30 percent of the educators. The breakout by ethnicity is as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
To date, the ethnic diversity of CalSTRS’ membership far exceeds the overall institutional investment 
industry. The financial services industry continues to be heavily influenced by Wall Street and the 
Ivy League schools; as a result, it sorely lacks the diversity of California. At 30 percent, matching the  
investment diversity with the membership diversity sets forth a lofty goal for CalSTRS to achieve. 
Given the broad lack of diversity within the investment management industry, it will require CalSTRS 
to help change the face of the institutional investment business. Closer to home and an area 
where we have more influence and control, for the internal CalSTRS investment staff, the gender 
diversity and overall minority diversity is close to matching that of the actual CalSTRS membership. 
At the start of 2011, CalSTRS staff is over 50 percent female and 51 percent ethnic minorities. 

CalSTRS Membership*

Caucasian
70%

Asian
5%

American 
Indian

1%

Pacific 
Islander

2%

Hispanic
17%

African-
American

5%

* Based on Dept of Ed & CA CC Chancellors Office 
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HISTORY 

It is important to start with the recognition that CalSTRS has undergone a diversity effort in its  
investment portfolio since 2002, when the Investment Committee adopted a California Investment 
Policy seeking investments in urban and rural underserved areas and setting a goal of 2 percent of 
the Systems assets be invested in underserved portions of the State. As of 2010, that goal was 
achieved. Also, at the Board’s direction in 2003, staff commenced the “New and Next Generation” 
investment program in Private Equity. These efforts resulted in the Proactive Private Equity portfolio 
committing over $1 billion dollars as of 2010. 

In 2005, CalSTRS began a diversity effort in the Global Equity portfolio by funding a research paper 
written by Pension Consulting Alliance on the use of small diverse investment managers. This paper has 
been widely disseminated and published, as well as used by many other pension plans both public 
a corporate. As of 2010, CalSTRS has over one and a quarter billion dollars with small emerging  
investments managers through six fund of funds. 

Also, in 2006, CalSTRS along with its sister Fund CalPERS sponsored a national database of diversity 
investment managers to be created by Altura Capital. Today, in 2010, that database has over 1,742 
investment products/managers across five categories and is used by plan sponsors all over the U.S.A. 

These activities have not gone unnoticed by the leading diversity organizations. CalSTRS and its 
staff have received four national Awards, more than any other pension plan to date. 

AAAIM – The Association of Asian American Investment Managers, “Chairman’s Award for Leadership  
in Diversity”, CalSTRS, 2008 — AAAIM promotes excellence in Asian American investment 
professionals and is a conduit between Asian American investment managers and  
institutional pension funds. 
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NAA – New America Alliance, “Distinguished Service Award for Advancing Latinos in American 
Business”, CalSTRS Staff, 2006 — NAA is committed to leading the process of Latino  
empowerment and wealth-building by expanding the forms of capital most crucial for  
economic advancement - economic capital, human capital and philanthropy. 

NASP – National Association of Security Professionals, “Pacesetter Award”, CalSTRS, 2008, — 
NASP is an organization that helps people of color and women level the playing field in the 
financial securities industry. 

NAIC – The National Association of Investment Companies “Award of Excellence”, CalSTRS Staff 
Person, October 2008 — the NAIC is the industry association for private equity firms that 
invest in an ethnically diverse marketplace. 

 

FIVE YEAR BUSINESS PLAN 

The first priority of the new business plan is to continue the current efforts in Private Equity and 
Global Equity that have won CalSTRS national recognition. The next step is to expand those activities  
to other parts o f the investment portfolio and within the Investment office itself. 

The 2010 Plan will have four main pillars and an outreach effort built on the foundation we have 
already established. In total, we will build diversity within and across our entire Investment portfolio 
and program for a truly comprehensive plan. The diagram below helps illustrate the vision for the 
strength through diversity: 
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Proactive Private Equity / Global Equity 

Fixed Income, community college internships, investment 
industry surveys, active participation in industry organizations 

CalSTRS INVESTMENT STAFF 
Diversity Outreach / Internship Program 
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REAL ESTATE: The first step in the long-term plan will be to increase the diversity of our investment 
managers in real estate. We started a program in 2006 but, due to changes in the industry and the 
financial meltdown of 2008, we need to re-build our efforts. The first step will be to survey the  
industry with the help of external advisors to establish the location, depth and capacity of diverse 
real estate managers. Then we will design a program either built off our successful fund of fund 
strategy or our successful direct investments program, depending upon cost efficiency and  
effectiveness. In either case, the effort must fall under our transition plan to the new real estate 
policy, allocation and risk tolerance. 

Real estate asset management is still a town/location specific industry, making it relatively inefficient 
for a huge fund like CalSTRS to hire a myriad of individual firms. Given the nature of the industry 
and current environment, it will take time to implement a diversity effort. Our goal for real estate is 
to make it an efficient and effective program, while we are making significant changes to the overall 
portfolio. At the conclusion of our study on the industry, we will issue a white paper report to help 
other public funds better understand the diversity skill set in real estate. 

 

CORPORATE GOVERNANCE: The Corporate Governance effort will also be called the “3D” Diverse 
Director Database. The effort already outlined by the Corporate Governance Committee is to increase 
the diversity of corporate Boards. To effect this change, CalSTRS has chosen to team with CalPERS 
to develop a database of high quality men and women of diversity for corporate boards, as well as 
recruiting firms to help increase the visibility and availability of diversity candidates. In conjunction 
with the database, we will push for increased diversity on corporate boards at each face-to-face  
engagement. Diversity of the Board will be one of the three main engagement issues for the 2011 
and 2012 proxy season.  

 

GLOBAL EQUITY: While we have an extensive diversity effort in Global Equity, it is primarily through 
the fund of funds structure. We would like to use this extensive list of diverse investment managers 
for our core equity portfolio; however, we are hampered by State procurement laws. Under this  
effort, staff will work with Contracts staff, Legal staff and potentially other State agencies to streamline 
our ability to dip into this extensive pool and contract directly with these firms. Imagine having 
a pool of qualified diverse employees that work for a sub-contractor, but work day-to-day for 
you; however, you are not allowed to hire them directly. Instead, when you want to hire you 
have to advertise and hope they apply and succeed. It would be more efficient, effective and  
reduce costs if they could be moved up into the core group. In addition, it would leverage off our 
current fees structure and existing relationships. 
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BROKERAGE SERVICES: CalSTRS has long pushed the internal trading staff to utilize women and 
minority-owned brokerage enterprises, (“WBE/MBE”). Additionally, we regularly send notices to our 
external managers listing out several WBE/MBE broker dealers and encouraging them to diversify 
their trading. Despite these efforts, there is a view in the industry that across the entire plan sponsor 
community, more can be done. Clearly, the brokerage industry has gone through a massive upheaval 
and change as a result of the financial crisis of 2008. The collapse of Lehman Brothers and Bear 
Sterns highlights the credit risk of broker dealers; and with the new financial regulation, the landscape 
is even more complex. To address this issue in such a complex environment, CalSTRS could  
commission a significant study of best practices in brokerage trading and how to utilize WBE/MBE 
services. A comprehensive study and industry paper will help CalSTRS adjust our practices and 
might also alter the plan sponsor community and change the industry landscape.  

 

CalSTRS INVESTMENT STAFF: The CalSTRS Investment Staff is very diverse. It starts at the top with 
the senior staff of the CIO, the asset class directors, consisting of 60 percent female and 40 percent 
minorities; across the entire staff, gender is equally divided 50 /50 across the investment professionals. 
Ethnic minorities make up the majority at 51 percent of the investment officers. While Anglo is the 
largest single group at 49 percent, Asians comprise 33 percent and African/American/Black 
comprise 12 percent. This makes CalSTRS one of the most, if not the most, diverse team of  
investment professionals in the country. Once again, it’s an awesome foundation to build upon for 
the future. 

To maintain the flow of minority talent, we need to expand recruitment efforts and assist the education 
opportunities for minority business students. CalSTRS staff has been working with the Toigo  
Foundation, on their Advisory Board for over two decades. Yet the candidates from the Toigo  
program are not typically seeking State jobs; therefore, our core market is in the local Colleges and 
California Universities. Working with our Human Resources department, we can focus our recruitment 
efforts on diversity candidates to enrich the overall pool of investment officer applicants. Job fairs, 
connections with the investment clubs at local universities and helping to sponsor education sessions 
for diverse students would all be a welcome improvement. 

Within State rules, using our diverse leadership team, we can develop a one-on-one mentoring for 
specific diverse staff to help them accelerate their growth and career path. Lastly, we will continue 
our Community College intern program but also supplement and formalize our summer intern program. 
Over the past few years, we have been able to attract very high quality students from East Coast 
schools to work with us for a summer. Again, working within the State system, we can see if we can 
enhance this effort and expand its outreach to make it even more robust. 
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LATER YEARS 

Each of these endeavors will take several years; but as we get out to year four and five of this business 
plan, we should have the capacity to add additional efforts to the diversity plan. Each would have to 
be balanced with the volume of work at the time and the success of the prior efforts. However, 
based on CalSTRS track record in this area, these later year ideas should be placed on the Investment 
Committee’s future agenda’s and in the Investment Branch business plans. 

PENSION2 ASSETS: Currently , the Pension2 assets of CalSTRS do not have any diverse investment 
managers. As these programs grow , the investment options menu could be expanded to include a 
diverse investment manager option which the participants could select. Additionally, the program 
can be expanded to include diversity in its financial education system and to incorporate diversity in 
its product providers. 

FIXED INCOME: While Fixed Income has several large direct relationships with diverse investment 
managers, in future years the staff can review the program and determine if it warrants expansion 
or extension into other areas of the fixed income asset class. Each year, more and more new fixed 
income products and sectors are created; as CalSTRS expands the portfolio, the use and involvement  
of diverse managers should be considered at each step. 

NEW INVESTMENT PROGRAMS: As CalSTRS develops our Inflation Sensitive asset class in the  
Innovation program, diversity can be incorporated along the way. While two program efforts:  
inflation sensitive and infrastructure, are in their infancy, as they develop the core value of diversity 
should be included. Given the rate of change within the current body of investment theory and use 
of asset classes, it is highly likely asset classes and their type of investment will be different in the 
future than they are today. As a result, the diversity effort must change and adjust along with them. 

FINANCIAL EDUCATION IN HIGH SCHOOLS: CalSTRS is now and has been for over 20 years, involved in 
the effort to change the very face of the investment industry. The main outreach has been at the 
University level: to encourage, mentor and assist diversity candidates in their business degrees. In 
2007, CalSTRS began a Community College Intern program to expose these young students to 
the business world and to investment career opportunities. In future years, if resources allow, 
CalSTRS can team with others to develop a strong financial education and career training at the 
high school level. Using our members, we could team with investment managers within the State to 
provide not only financial literacy but also mentoring to encourage more high school students in the 
inner city schools to pursue college and, specifically, a business degree. 

 

MONITORING 

A core aspect of the CalSTRS business model is close and frequent monitoring; this significant  
effort should also be closely monitored by the Investment Committee and, in keeping with our  
desire to be transparent, visible to external parties. 
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RESOURCES 

A business plan does not come without dedicating resources. The ideas proposed here will involve 
both external and internal resources. Internally, since this is a comprehensive effort across the portfolio, 
it will have to become part of each staff person’s duty statement and work environment. A key part 
of CalSTRS’ success to date in these efforts is that it is incorporated into the main work activity, not 
isolated in a separate office unique from the main work flow. Therefore, at this point, staff cannot 
say that we will need one, two or three more people. It will simply increase the work demands on all 
staff and likely take 10 to 15 percent of staff time away from other activities. As workflow increases, 
additional staff will be needed through the existing budget process and diversity will be just one of 
the many justifications for the added positions. 

Externally, we have proposed two industry studies: one for real estate and one for WBE/MBE 
brokerage, each of which come at a cost. Based on past experience with consultants and studies, 
staff estimates the costs to be between $150,000 and $200,000 over the next two fiscal years. 
These costs fall under our Continuous Appropriation budget and therefore do not need special 
approval to be increased. The Corporate Governance “3D” project will also have a separate cost in 
addition to the sum above; however, that cannot be estimated at this time. The Corporate Governance 
Committee will have oversight and approval of the expenditure. The Investment staff effort will have 
to be borne by the existing budget within Investments and Human Resources. If the program is ex-
panded, HR may have additional resources needed in the form of added budget requests in future 
years. 

 

CONCLUSION 

CalSTRS has lived its core value of strength through diversity since 2003. We have demonstrated 
and have a nationally recognized track record in this area. But that is not enough; this business 
plan identifies areas where we can step up our efforts even higher and raise the industry standard 
even more. Over the past three years, we have faced enormous investment challenges and it 
is anticipated the future will also be challenging. Additional endeavors do not come without a 
cost. By adopting this business plan, the CalSTRS Investment Committee is directing staff to expand 
their duties to include an increased effort to enhance diversity across the portfolio. The primary 
objective remains maximum return at prudent level of risk, but is followed by a desire to deal 
with climate change and expand diversity. 
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Organizations 

 

 

 

Organization: National Association of Investment Companies (NAIC) 

Mission: Firms dedicated to investment in the U.S. Emerging Markets 

Address: 
1300 Pennsylvania Avenue, NW, Suite 700 
Washington, DC  20005 

Phone number: (202) 204-3001 

Fax: (202) 204-3022 

Web Site: www.naicvc.com 

Organization: Association of Asian American Investment Managers (AAAIM) 

Mission: 
An alliance of Asian American leaders serving as a conduit between 
Asian American investment managers and institutional pension funds. 

Address: 
50 California Street, Suite 2320 
San Francisco, CA  94111 

Phone number: (857) 272-4723 

Fax:   

Web Site: www.aaaim.org 

Organization: National Association of Securities Professionals (NASP) 

Mission: 
Serves as a resource for the minority community at large and for the 
minority professionals within the securities and investments industry 

Address: 
727 NW 15th Street, Suite 750 
Washington, DC 20005 

Phone number: (202) 371-5535 

Fax: (202) 371-5536 

Web Site: www.nasphq.org 
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Organization: New America Alliance (NAA) 

Mission: 
An organization of American Latino business leaders committed to  
leading the process of Latino empowerment and wealth-building. 

Address: 
8150 N. Central Expressway, Suite 1625 
Dallas, Texas  75206 

Phone number: (214) 466-6410 

Fax: (214) 466-6415 

Web Site: www.naaonline.org 

Organization: Robert Toigo Foundation 

Mission: Changing the face of finance 

Address: 
180 Grand Avenue Suite 900 
Oakland, CA  94612 

Phone number: (510) 763-5771 

Fax: (510) 763-5778 

Web Site: www.toigofoundation.org 

Organization: Pacific Pension Institute (PPI) 

Mission: 

A member-driven, nonprofit educational organization, that assists  
pension funds, corporations, financial institutions and endowments 
worldwide with carrying out their fiduciary responsibilities, especially 
with respect to Asia and the Pacific region. 

Address: 
465 California St., Suite 610 
San Francisco, CA  94104 

Phone number: (415) 576-1187 

Fax: (415) 576-1189 

Web Site: www.pacificpension.org 
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STUDIES & REFERENCES (listed in chronological order by year published) 

 
2000 

The Double Bottom Line; Investing in CA’s Emerging Markets , Phil Angelides, CA Office of the 
Treasurer; May 2000 

The Minority Business Challenge: Democratizing Capital for Emerging Domestic Markets, Glenn 
Yago & Aaron Pankratz, The Milken Institute & US Department of Commerce; Minority Business  
Development Agency; Sept. 2000 

 
2001 

"Small is Beautiful", The Journal of Portfolio Management, Stan Beckers & Greg Vaughn, The  
Journal of Portfolio Management; Volume 27, No 4, Summer 2001, pp. 9-18 

First-Time Fund Analysis, Pathway Capital Management, Pathway Capital Management, LLC; 2001 
(Report for CalSTRS) 

Investing in Emerging Managers: Domestic Markets: Issues, Opportunities and Innovative  
Alternatives, The Milken Institute, The Milken Institute; Santa Monica, CA; August 2001 (Report  
for CalSTRS) 

Minority-Owned Firms Grow Four Times Faster Than National Average, Census Bureau Reports, Eddie 
Salyers & Valerie Strang, US Census Bureau: US Department of Commerce News, July 12, 2001 

 

 
 

Organization: Milken Institute 

Mission: 

An independent economic think tank whose mission is to improve the 
lives and economic conditions of diverse populations in the United 
States and around the world by helping business and public policy  
leaders identify and implement innovative ideas for creating  
broad-based prosperity. 

Address: 
1250 Fourth Street 
Santa Monica, CA  90401 

Phone number: (310) 570-4600 

Fax: (310) 570-4601 

Web Site: www.milkeninstitute.org 
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2003 

Minorities and Venture Capital: A New Wave in American Business, Timothy Bates (Wayne State 
University) and William Bradford (University of Washington), Kaufman Foundation; Kansas City,  
Missouri; 2003 

The Importance of Emerging managers, Bivium Capital, proprietary paper; March 2003; pp. 1-5 

PCA Research Brief: A Review of Developing Managers and Developing Manager Programs,  
Sandra Parker, Allan Emkin, Neil Rue, Jeremy Thiessen, Pension Consulting Alliance (PCA);  
July 2003; multi-state 

Creating Capital, Jobs and Wealth in Emerging Domestic Markets: Financial Technology Transfer  
to Low-Income Communities, Glenn Yago, Betsy Zeidman, Bill Schmidt, Milken Institute; Santa 
Monica, CA; December 2003 

 
2004 

Alternative Investment in First Time Funds, McKinsey & Company, McKinsey & Company (Report  
for CalSTRS); February 2004 

Venture Capital Investment in Minority Business, William Bradford (University of Washington),  
Timothy Bates (Wayne State University), Kaufman Foundation; Kansas City, Missouri; May 2004 

Where to Invest Now; The Hispanization of the United States, Goldman Sachs Global Investment 
Research, Goldman Sachs; NYC; November 2004 

 
2005 

Investing in Emerging Managers: Domestic Markets: Issues, Opportunities and Innovative  
Alternatives, Glenn Yago & Betsy Zeidman, Milken Institute; Santa Monica, CA; Report to CalSTRS 
July 2005 

CalSTRS Investment Plan - Embracing Diversity of Ideas and People, CalSTRS 

 
2006 

California Initiative: Additional Ancillary Benefits Data, CalPERS; LP Capital Advisors; Pacific  
Community-Ventures (no individual authors disclosed), CalPERS; LP Capital Advisors; Pacific  
Community-Ventures June 2006 

A History of Emerging Domestic Markets , Glenn Yago, Betsy Zeidman, Aletha Abuyuan; the Milken 
Institute, Federal Reserve Bank of San Francisco; Community Development Investments Review, 
Vol 3 Issue 1; June 2006 
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Investment Intermediaries in Economic Development: Linking Public Pension Funds to Urban  
Revitalization , Lisa Hagerman, Gordon Clark, Tessa Hebb; University of Oxford; School of Geography 
at the Centre for the Environment; Harvard Law School; Pensions & Capital Stewardship Project; 
Labor and Worklife Program, Federal Reserve Bank of San Francisco; Community Development  
Investments Review, Vol 3 Issue 1; June 2006 

Who’s Counting?: Measuring Social Outcomes from Targeted Private Equity , Janneke Ratcliffe; 
Center for Community Capitalism; University of North Carolina at Chapel Hill, Federal Reserve 
Bank of San Francisco; Community Development Investments Review, Vol 3 Issue 1; June 2006 

Panning for Gold in Inner City Markets , Prabal Chakrabarti; Federal Reserve Bank of San Fran-
cisco, Federal Reserve Bank of San Francisco; Community Development Investments Review, Vol 
3 Issue 1; June 2006 

The Brookings Urban Markets Imitative: Using Information to Drive Change, Alyssa Lee; Urban 
Markets Initiative; Brookings Institution, Federal Reserve Bank of San Francisco; Community  
Development Investments Review, Vol 3 Issue 1; June 2006 

An Overlooked Source of Emerging Domestic Market Capital: Can Anyone Spell Escheats? , 
Michael Stegman; The John D. and Catherine T. MacArthur Foundation, Federal Reserve 
Bank of San Francisco; Community Development Investments Review, Vol 3 Issue 1; June 2006 

Building Stronger Communities with Smart Investments , Phil Angelides; Review Capital Investments, 
Federal Reserve Bank of San Francisco; Community Development Investments Review, Vol 3  
Issue 1; June 2006 

The Challenges of Evolution: EDM Initiatives in Private Equity in Conception and Practice, Gregory 
Fairchild; University of Virginia; Darden Graduate School of Business, Federal Reserve Bank of 
San Francisco; Community Development Investments Review, Vol 3 Issue 1; June 2006 

Emerging Managers and other Financial Service Providers "EMFSP": Institutional Report, Altura 
Capital, Altura Capital: Presented to CalSTRS & CalPERS; October 2006 

Retention Returns: Insights for More Effective Diversity Initiatives, Toigo Foundation; 
Heidrick & Struggles, Robert Toigo Foundation (Oakland, CA) & Heidrick Struggles 
(multinational);  
December 2006 

Social Impact Report (Annual), Bank of America Capital Access Fund, Bank of America 
Capital Access Fund; Annual Report (Published Annually 2006 to 2010) 
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2007 

Cambridge Associate’s Social Investing Survey: A Statistic Summary 2007, Kyle Johnson, Joanna 
Duggan, John Hoeppner, Cambridge Associates LLC; Boston, MA; 2007 

US Business and Hispanic Integration: Expanding the Economic Contributions of Immigrants, the 
Americas Society and Council of the Americas supported by the Rockefeller Foundation, The 
American Society and Council of the Americas  

Where are the Women Venture Capitalists, Claire Cain Miller, Forbes.com Jan 25, 2007 

Diversity as an Investment Framework: CalSTRS Targeted Investment Strategy, Tessa Hebb,  
Labor & Worklife Program; Harvard Law School; January 2007 

Emerging-Market Investors Seek more Influence, Joanna Slater, Wall Street Journal, April 11 2007 

Emerging Domestic Markets: Increasing Capital by Improving Data, Glenn Yago, Betsy Zeidman, 
Teresa Magula, and Jon Sederstrom, Milken Institute: Research Report; April 2007 

 
2008 

The Performance of Emerging Managers: Year End 2008, Ravidra Deo; Altura Capital, Altura  
Capital; 2008 Year End 

Pension Funds Role in Urban Investing, Gordon Clark, Tessa Hebb, Lisa Hagerman, Pensions and 
Investment; The International Newspaper of Money Management; May 26, 2008 

 
2009 

Women-Owned Firms - A study of financial service providers, Altura Capital, Altura Capital; March 2009 

Equity Capital in Emerging Domestic Markets and Its Critical Role in Driving Growth in Broader US 
Economy: Executive Summary, National Association of Investment Companies (NAIC) &  
Boston Consulting Group (BCG), NAIC & BCG; July 2009 

Equity Capital in Emerging Domestic Markets and Its Critical Role in Driving Growth in Broader US 
Economy, National Association of Investment Companies (NAIC) & Boston Consulting Group 
(BCG), NAIC & BCG; July 2009 
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California State Teachers’ Retirement System 
P.O. Box 15275 
Sacramento, CA 95851-0275 

800-228-5453  TTY 916-229-3541 
www.CalSTRS.com 
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