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Investment Manager Broker and Dealer
e Selected by CalSTRS o Identified for the program
e U.S. or non-U.S. equity by CalSTRS
manager e Selected by the investment
e The manager selects brokers manager
to execute trades e Trade execution —
e Some smaller brokers
execute the trade but
clear the trade through a
larger firm
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CalSTRS and Plan Service Provider
sponsor e Investment research
e Owner of the assets ¢ Financial o!uote sy§tems
. e Index service providers —
e Selects the investment . .
e Consulting services
managers, brokers
. e Investment hardware and
and services
. software
e Investment accounting
central control
A\ 4 )

SERVICES

CALSIRS.
-




