CONTRA
COSTA
COUNTY

Employees’ Retirement Association

AGENDA

RETIREMENT BOARD MEETING

SECOND MONTHLY MEETING Retirement Board Conference Room
March 27, 2019 The Willows Office Park
9:00 a.m. 1355 Willow Way, Suite 221

Concord, California

THE RETIREMENT BOARD MAY DISCUSS AND TAKE ACTION ON THE FOLLOWING:

1. Pledge of Allegiance.
2. Accept comments from the public.
3. Approve minutes from the February 27, 2019 meeting.

CLOSED SESSION

4. CONFERENCE WITH LABOR NEGOTIATORS
(Government Code Section 54957.6)

Agency designated representative:
Gail Strohl, Chief Executive Officer

Unrepresented Employees: All CCCERA unrepresented positions
OPEN SESSION

5. Presentation from Chief Investment Officer and Verus on updated capital market
assumptions and suggested revisions to strategic asset allocation.

6. Miscellaneous
a. Staff Report
b. Outside Professionals’ Report
c. Trustees’ comments

The Retirement Board will provide reasonable accommodations for
persons with disabilities planning to attend Board meetings who
contact the Retirement Office at least 24 hours before a meeting.
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CONTRA #3
COSTA
COUNTY
Employees’ Retirement Association
MINUTES

RETIREMENT BOARD MEETING MINUTES

REGULAR MEETING Retirement Board Conference Room
February 27, 2019 The Willows Office Park
9:00 a.m. 1355 Willow Way, Suite 221

Concord, California

Present: Candace Andersen, Scott Gordon, Jerry Holcombe, Jay Kwon, Louie Kroll, David
MacDonald, John Phillips, William Pigeon, Todd Smithey, Jerry Telles and Russell
Watts

Absent: None

Staff: Gail Strohl, Chief Executive Officer; Christina Dunn, Deputy Chief Executive Officer;

Timothy Price, Chief Investment Officer; Karen Levy, General Counsel; Wrally
Dutkiewicz, Compliance Officer; Anne Sommers, Administrative/HR Manager; Henry
Gudino, Accounting Manager; Tim Hoppe, Retirement Services Manager; and Colin
Bishop, Member Services Manager

Outside Professional Support: Representing:
Harvey Leiderman Reed Smith LLP
Ed Hoffman Verus Investments
John Botsford Milliman

1. Pledge of Allegiance

The Board, staff and audience joined in the Pledge of Allegiance.

2. Accept comments from the public

No member of the public offered comment.

3.  Approval of Minutes

It was M/S/C to approve the minutes from the January 23, 2019 meeting. (Yes: Andersen, Gordon,
Holcombe, Kwon, Phillips, Pigeon, Smithey, Telles and Watts)

It was the consensus of the Board to move to ltem 8.
MacDonald was present for subsequent discussion and voting.

8. Review of total portfolio performance for period ending December 31, 2018

a. Presentation from Verus
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Hoffman reviewed the fourth quarter summary highlighting the changes that have taken place
since September 30, 2018. He also reviewed the Federal Reserve’s position on interest rates
and their effect on the market in the fourth quarter.

He reviewed CCCERA’s investment fund performance for the period ending December 31,
2018 noting the ending market value of the total fund portfolio is $8,255,878,307. He
reviewed the total fund executive summary net of fees and the total fund performance
summary gross of fees. He also reviewed total fund closed end funds investment summary
and total fund closed end funds IRR summary.

b. Presentation from staff

Price reported this report is a supplement to Verus’ quarterly report. He stated in this report
everything is measured against a simple target index and noted everything is working as it
should and is in line with long term expectations.

He reviewed each sub-portfolio and reported CCCERA is meeting expectations in each of the
three portfolios except Positive Real Returns in the Risk Diversifying sub-portfolio. He noted
CCCERA is still building out the Risk Diversifying sub-portfolio.

He reviewed the Total Fund performance vs. the Simple Target Index noting the Total Fund
has produced a better Sharpe ratio relative to the Simple Target Index. He also reviewed the
performance of the managers noting CCCERA will be meeting with the portfolio managers at
William Blair and Wellington regarding their performance.

On a total fund basis relative to the simple target index, CCCERA is capturing more of the
upside and less of the downside on a 3-year rolling basis.

It was the consensus of the Board to move to ltem 7.

7. Consider and take possible action to adopt the actuarial valuation report of Other Post-
Employment Benefits as of December 31, 2018

Dunn reviewed the background on Other Post-Employment Benefits and the irrevocable IRC 115
Trust that was established in 2018 to fund those benefits.

Botsford briefly reviewed the terminology associated with the report and noted CCCERA’s OPEB
liability has to be accounted for the same as our pension liability but is funded differently. He
reviewed the information used to prepare the accounting disclosures required by GASB 74 and 75
including assumptions for the investment rate of return, discount rate, health cost trends, demographic
rates, and coverage election rates and spouse age differences.

He reported the Total OPEB Liability as of 12/31/18 is $4.7 million and the Net OPEB Liability as of
12/31/18 is $2.17 million. He reported that as of 12/31/18 the trust is 54% funded.

He reported they used a discount rate of 6.75% in the valuation to reflect CCCERA’s current
investment policy for funding its OPEB liabilities. There was a discussion on making higher
contributions to bring the percentage of funding up and/or possibly shortening the amortization period
from 30 years to 15 years.

Botsford reported changes in assumptions and any differences between actual and expected
experiences will be included in the next valuation. He also reported the Actuarially Determined
Contribution (ADC) in the report is for 2018 and noted the ADC for 2019 would be slightly different,
especially if the amortization period is shortened.



Page 3
February 27, 2019

It was M/S/C to adopt the actuarial valuation report of Other Post-Employment Benefits as of
December 31, 2018. (Yes: Andersen, Gordon, Holcombe, MacDonald, Phillips, Pigeon, Smithey,
Telles and Watts)

It was the consensus of the Board to move into Closed Session for Items 5 and 6.

CLOSED SESSION
The Board moved into closed session pursuant to Govt. Code Section 54956.9(d)(1) and 54956.9(d)(4).

The Board moved into open session.

5.

a. There was no reportable action related to Govt. Code Section 54956.9(d)(1).

b. MacDonald recused himself from this item and was not present for subsequent discussion and
voting. There was no reportable action related to Govt. Code Section 54956.9(d)(1).

Telles was no longer present for subsequent discussion and voting.

6.

There was no reportable action related to Govt. Code Section 54956.9(d)(4).

It was the consensus of the Board to move to Item 9.

9.

10.

Information session on retirement process

Dunn reported this is an informational session on CCCERA’s processes throughout employment and
retirement, noting it provides additional information beyond the presentation at the last Board meeting.

Hoppe reviewed the steps in the retirement process and timeline including informational sessions, pre-
retirement workshops, retirement estimates, and one-on-one counseling. He reviewed the information
that is covered during the informational sessions and the pre-retirement workshops. He also reviewed
the process and timing on preparing estimates. He noted two estimates are prepared for legacy
members, one with on-call or standby pay differentials included and one without if applicable.

He reviewed the retirement application and calculation process including the responsibilities of
CCCERA, the employer, and the member and the average timing of the process. He also reviewed the
items reviewed during the calculation process. He stated the calculations are initially prepared
manually, then reviewed by the supervisor and then verified in the pension administration software
system. Members then meet with a counselor to discuss final calculations and payment choices. Once
the options are signed and returned the member is placed on the next available pension payroll.

He reviewed the documentation required and what can affect the timing of an initial pension check by
the member, the employer, and by CCCERA. He also reviewed the steps CCCERA is currently taking
to shorten the timeline.

Dunn provided statistical information on the average retirement estimates completed each year and the
average number of service retirements process each year. She also provided member survey results on
the Informational Sessions, Pre-Retirement Workshops, and In Office surveys.

Information regarding fire standby pay for Contra Costa County Fire Protection District

Andersen stated she had to leave the meeting but hoped that the Board will direct staff to go ahead and
relook at the MOU language and then request that ConFire provide data regarding fire standby pay so
as it pertains to the inclusion or exclusion of standby pay for Contra Costa County Fire Protection
District across the board in any classification. Data showing hours of on-call actually performed
would show whether it is pay for on call work that is mandatory or whether it is voluntary.
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Andersen was no longer present for subsequent discussion and voting.

11.

12.

Dunn reviewed the background on this item and gave an overview of CCCERA’s review process when
employees retire, including reviewing pay codes regarding on call or standby pay. She noted the fire
standby pay for Contra Costa County Fire Protection District is currently being reported to CCCERA
as pensionable. She reported members are put on payroll without including those pay codes until the
review process is complete. She reviewed the Board’s policy, which was approved by the court, on
determining compensation earnable under AB 197 for purposes of calculating retirement benefits for
Legacy (pre-PEPRA) members. Dunn stated that to be pensionable, the standby pay must be for work
(1) within be the normal working hours set forth in the applicable employment agreement, (2) must be
required by the employer to be worked by the employee (as distinguished from voluntarily worked),
and (3) must be ordinarily worked by all others in the same grade or classification at the same rate of
pay during the FAS period. Employers must report to CCCERA as pensionable only that pay for work
that is required of and ordinarily served by everyone in the same grade or classification.

In Public Comment, Jeff Carman, Fire Chief, Contra Costa County Fire Protection District, spoke on
his concerns about the way CCCERA determines if the standby pay code is pensionable or not at the
time of retirement and specifically whether the standby time is within the employee’s normal work
hours. The position in question is the assistant chief level. The MOU language may not be as specific
as it should be, but they are more than willing to provide the documentation and information that this
board would like to see to verify that all three of the policy standards have been met and that it was the
employer’s intent that the standby pay be pensionable. He noted in the next round of negotiations they
will change the language in the MOU to meet CCCERA’s policy standards. He also stated that the
statement he made at the November 28, 2018 meeting may have offended some Board members and
stated he didn’t feel the Board was unethical, he felt that it was unethical to take retirement deductions
from employee paychecks and to lead them to believe that they would be compensated for their time,
and then at the finish line pull that away from them. He apologized if any Board member was
offended.

There was a discussion on what is legally required to meet the standard to include standby and on-call
pay, the language in the MOU, and what the current practice is and how long it has been going on.

The Board directed staff to request additional information from the District regarding how the
employment agreements in question are applied in practice by the respective parties.

Annual Statement of Compliance with Board Resolutions

Price reported one of the components required by the Investment Policy Statement is the Annual
Statement of Compliance with Board Resolutions. He reported the Board adopted one investment-
related resolution in 2018 and one resolution from 2017 remained in effect at the beginning of 2018.

He also reviewed the Asset Allocation Summary for the calendar year 2018.

Consider authorizing the attendance of Board:

a. It was M/S/C to authorize the attendance of 2 Board members at the CRCEA Spring 2019
Conference, April 14-17, 2019, San Diego, CA. (Yes: Gordon, Holcombe, Kroll, Kwon,
MacDonald, Phillips, Pigeon, Smithey and Watts)

b. There was no action taken on this item. Advanced Investments Management, IFEBP, April 29-
May 2, 2019, Philadelphia, PA.

c. It was M/S/C to authorize the attendance of all Board members at the SACRS 2019 Spring
Conference, May 7-10, 2019, Lake Tahoe, CA. (Yes: Gordon, Holcombe, Kroll, Kwon,
MacDonald, Phillips, Pigeon, Smithey and Watts)



Page 5
February 27, 2019

d. It was M/S/C to authorize the attendance of 1 Board member at the Annual Conference and
Exhibition, NCPERS, May 18-22, 2019, Austin, TX. (Yes: Gordon, Holcombe, Kroll, Kwon,
MacDonald, Phillips, Pigeon, Smithey and Watts)

13. Miscellaneous
(@) Staff Report —

Strohl reported staff is working on the custodian bank conversion from State Street to Northern
Trust; and staff is continuing discussions on the new building lease.

Levy reported the 2019 Retirement Law Book is now available and to see Luz Casas if any Board
member would like a hard copy. She noted it is also available on CCCERA’s website.

(b) Outside Professionals’ Report -
None
(c) Trustees’ comments —
None
It was the consensus of the Board to move into Closed Session for Item 4.

CLOSED SESSION
The Board moved into closed session pursuant to Govt. Code Section 54957.

The Board moved into open session.

4. There was no reportable action related to Govt. Code Section 54957,

It was M/S/C to adjourn the meeting. (Yes: Gordon, Holcombe, Kroll, Kwon, MacDonald, Phillips,
Pigeon, Smithey and Watts)

Todd Smithey, Chairman David MacDonald, Secretary
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MEMORANDUM

Date: March 27, 2019

To: CCCERA Board of Retirement

From: Timothy Price, Chief Investment Officer

Subiject: Annual Asset Allocation and Capital Market Assumption Review
Overview

Every year CCCERA Investment Staff and Verus review capital market assumptions and seek to
incrementally adjust CCCERA’s asset allocation to capture the most promising opportunities in the
prevailing market. As part of this annual exercise, CCCERA Investment Staff and Verus review the size
and allocation of each of CCCERA’s functional sub-portfolios; liquidity, growth, and risk diversifying.
The first step of this annual exercise is to adjust the size of the liquidity sub-portfolio to add a new fourth
year of expected benefit payments to our liquidity model and fund that fourth year during the Annual
Funding Plan in July. Assets not allocated to the liquidity portfolio are available for the growth and risk
diversifying portfolios.

This memo outlines this annual asset allocation process, with specific detail on the sizing of the liquidity
program.

Liquidity Sub-portfolio Sizing

CCCERA'’s liquidity sub-portfolio has the mandate of storing and disbursing four years’ worth of benefit
payments on a rolling basis. The liquidity portfolio is fully funded every July through the Annual Funding
Plan, which incorporates the receipt of the employer pre-payments. Over the subsequent year the liquidity
portfolio disburses benefit payments until the program is replenished again the following July.

The size of the liquidity program is measured in dollars; CCCERA knows the dollar value of expected
benefit payments, as projected by CCCERA'’s actuaries, for the next four years. This is the dollar value
targeted every year during the annual review of the asset allocation and capital market assumptions. This
dollar value is then converted into a percentage of CCCERA’s Total Fund. The current present value of
the liquidity program is approximately $1.75bn, and this will fund benefits through June of 2022.

The next tranche of benefit payments (the new “year four,” to be funded this upcoming July) has a present
value of $530 mm. In order to determine the impact on this year’s asset allocation, we discount this
tranche at the liquidity sub-portfolio’s current yield of 3.2% (by discounting the value of future benefit
payments CCCERA harvests the growth of the assets). This gives us an indication of the dollars that we
will need to add to the liquidity sub-portfolio in July 2019. The discounted sum of the projected benefit
payments totals $2.07 bn for the next four years (July 2019 through June 2023).

Page 1
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Details of the calculation for the size of the liquidity program is shown below:

February 2019 Liquidity Program Size (3) $1.75 bn

Less March — July 2019 Benefit Payments $207 mm
Plus Discounted Year 4

Expected Liquidity Program Size $2.07 bn

Estimating the Total Fund balance by taking the current value and adjusting for future cash flows, we
project an expected allocation of 24% for the liquidity sub-portfolio, up slightly from a 23% allocation
last year. Details of the calculation for the percentage of total fund assets required to fund the liquidity
program is shown below:

February 2019 Total Fund Market Value $8.62 bn

Less March — July 2019 Benefit Payments $207 mm

Plus Estimated Employer Pre-Payments

Projected Total Fund Market Value as of July 2019 | $8.71 bn

Expected Liquidity Program Size as of July 2019 $2.07 bn

Liquidity Program as a % of Total Fund Assets 23.8%

This expected percentage allocation was used for the asset allocation exercise that will be presented by
Verus. Please note that we will fine tune these allocations in the Annual Funding Plan, to be presented in
advance of the mid-year rebalancing.

Expected Allocations
The incremental 1% of assets will be drawn from the growth sub-portfolio. CCCERA Investment Staff
and Verus are recommending a slight decrease to value-add real estate.

Summary

This memo is meant to outline the process for the annual asset allocation and capital market review
undertaken by CCCERA Investment Staff and Verus. The liquidity program is sized in dollars because
the liability is known and stable, while the growth and risk diversifying portfolios are sized in percentages
of Total Fund assets. The conversion of the dollar size of the liquidity portfolio to a percentage of total
fund assets may at times give the optics of shrinking or expanding the liquidity portfolio, however the
percentage is simply adjusted to match the dollar liability.

This memo is for information purposes only, and no action is required.

Page 2



M X 4

VAVAY
AVA

¥ PERSPECTIVES
R THAT DRIVE
ENTERPRISE

SUCCESS

y

MARCH 27, 2019

Asset Allocation Analysis

S#
wial] bpuaby
61/22/£0
21D(] Duiloop

Contra Costa County Employees’ Retirement Association



sshedd
Text Box
Meeting Date
03/27/19
Agenda Item
#5



" SA01S3AU| SNIBA 4O ,, AIOSINPY

SNJ3/\ SO UMOUY OS|D — SNJ3/\ "NOB 23S OJULISSINPD MMM 1D 33ISGIM S,D3S dY1 UO 3|GD[IDAD SI DT ‘SI0ISIAU| SNIIA PUD U] “AIOSINPY SNI3A INOGD UOIIDWIOLUI [DUOINPPY
‘PapUIWD SD ‘DpET JO 10V SIOSINPY JUWISIAU| SIS PaIUN dyl1apun AQY waof ajbuis b 3jif (,SNIaA,,) D77 ‘S101SaAU| SNI3A pup “du| AI10SIAPY SNJ3A “|pdiulid Jo ssoj

a|qissod buipnjaui ‘sysiJ S[10IU3 BUIISIAU| "PANRIYID 34 [[IM UoIbW.IOful Buryoo| piomiof Aup Ag paljdwi 4o paqLiasap s3nsad a4ninf 10yl UaAIB aq UDI 22UDINSSD Of ,,"SIUAWIIDIS
bunjooj-pipmaof, 1ay10 pup suoidafoid ‘syoojino ‘sazpwiisa Aidwi Jo apnjour Aow Juawnoop siy | ‘Aba1p.ais buippal Aup Jo 3)21Yyan JuawWIsaaul iojnaizand b ansind 1o A114n2as

D pjoy Jo []3s ‘ANqG 03 UOIIDPUIWIWOII D JO ‘dIIAPD XD 10 BUIIUNOIID ‘IDB3] QUIWISIAUI SIINYISUOD UI3J3Y BUIYION "SI0ISIAU] (10134 J0f papualul 10U S| pub AjUo $31340d1323UN0I
[puoiINISUl 3qIbIja pup SIU3I2 [DUOIINISUI 01 Pa123JIp SI pub Ajuo sasodind [puoripwiioful Jof papinoid S| Juawindop siy *synsad aininf o aayupionb ou s1 adubwiiofiad 1sod

xXrpuaddy

1A’

STSATeUy UOIIBIO[[Y }9SSY

. O1[03104-qNngS AYpIbIT

Aremiuing 9ATINIIXTY

7817€-C9€-STv OISIDONVYd NVS
LL[T-£6C-0T€ SITIDONV SO1
00£€-¢¢9-90C 3I1LLV3S

INOJ'SLNINLSIANISNYIA

STLIOA S1U8JUO0)) JO d[qR],

yyZs



mSN.R%E\,_ SNJO
VY432 124 A

"U0I1DI0[[D 13SSL WI31-buo| mau s, wipiboad Juawlsanul ayy so T XIN 1|y, 1dopy :jpsodoid

‘Suil@awW aJ4ninj} e e pieog ayj 01 pajuasald 3uiag ue|d uonejuswa|dwi
P3SIA3J B Ul }NSaJ ||IM pue S1934e] WJa1-3U0| M3U S,ue|d 9yl w023(q ||IM suoljedo||e 3sayl ‘panosdde j| —

'%99 01 %/9 W04} 01|0j140d-qNS YIMOoJo 3yl 9sealdaq ¢
pue ‘suoi3dafoad Juaiind uo paseq %tg 01 %E¢ Wou4 oljojliod-gns Aypinbi] ayl aseasdou| T
:papusaWW0oIa4 3ulaq aJe sadueyd 3UIMO||04 9Y) ‘MIIAD S, 4edA SIyj uo paseg —

"SYIND
pajepdn uo paseq soljoj3iod-gns SulAJISIDAIQ Y SIY B YIMOJD 3y3 Jo sjusuodwod ay3 03 syuswisnipe |jews eN ‘T

pue ‘sjuswAed 1149uaq paldafosd uo paseq oljojriod-gns Alpinbil syl jo azis ayr isnlpy  °T
:0] J9Y3eJ Inq ‘uoiledo||e 19sse 9yl 01 sadueyd 3Je| 9y ew 03 10U S sS9204d MIIA3J [enuue 3yl JO 9AIR3[qo a3yl —

‘A[Jlenuue pamalnal 39 P|NOM UOIIBIO||e 135Se
s,ue|d 9yl 1eyl paaJse sem 1l ‘ST Joquiadaq ul pardope Ajjeiliul Sem UoIledo|[e 19SSe JA-17 d44 Yl Usypm —

AremruIns 9ATINIIXT



QSNNN%E _>_ SNJO
VY432 s A

OT[0J3I0-qnG AYpMbIT



6107 ‘LT YoIen STLIDA

S V43020 124
ot te g ooy s
%8'E€T (@) / (4) = oljojriod-gns Aupinbi] ayi jo azis 9
9/¥'0€6°890°CS -SluswAed 1jauaq Ajyruow paydafoid pajunoodsiq 4
(sypuow %L1 € 01j0j0d-gns Aypinbit jo pjatA 3
g% "o'1) pred (el g g
oX€ SyGaTaq o3 6CCCCELOL'SS 8T0Z AInf ul anjep 193Je|A pun4 |[e10] paldafold @
I 1940 9WH 300006 C sjuswAed-aid soAojdwa pajewnsasnld D
pue orjojrrod
19303 913 55098 (900‘000°£L0T) syuswAed 1jauaqg Ajnf —yose|n ss97 g
suor)eNnIoN(j
R YA A 44 S T4 R1S (8T/82/7) @n|eA 1)Je|A pund |e1o]

UOAILS Po3oodxd
uey) Y31y ST
181 AoBINddR JO :pun4 |e10] 3y}
[0A9] © sorfdut
JO u9243d e se sjusawAed 11}9uaq pardaloid paluNOISIP 9yl Uo paseq S1asse

9STOJI9Xd SIY?)
jouotsmaad oy,  Ue|d |B10] JO %ty 9 01 palewiisa sl oljojriod-gns Alipinbi] ay) Jo azis ay |

UOTI)BIO[[B 9]} SUIZIQ



6107 ‘LT YoIe W SNJO
VY432 s A

SISATeUY UOI}BIO[[Y 19SSV



610C ‘LT Y2IeN

STLIDA

sishjeuy asueulep ueap

L V43220 s
suondwnssy 1)4pj\ [badb) 6TOZ ,SNI3/ UO paspg
00T 00T 00T |elol
(1) (1) ot
£€0 8/ vy L L Sy pun4 aSpaH
zro 9 Var4 € € Q'S Ainseal] sn
SuiAyisiani@ sty
124 €2 4
zzo 9°€ 8¢ 144 €C €C HPa4D/1,A0D WIS [-10YS
Anpinbn
99 L9 L9
S50 6 I/ S S - Aied ysiy
0€0 £€6T I'9 1 1 T s113y
o 6°SC ot 1% 1% 1% 9je)s3 [eay onsiunyoddo
or'0 6T I'8 12 S S 91153 |evy PPV anjeA
8 6 6 9]e]S] |eay 21eAlld
090 zor Y4 4" 4" 14 HpaJ) d1eAld
LEO 9'sz 88 1T 1T 0T Aunb3 a1eand
LEO STIL 'S - - [4 1paJ) dio) pIdIA Y3SiH
9'€T- LET- €GT- "A3Q "PUIS T SS9| UJn3ay "dx3 9c0 /T 29 - - 1T Aunb3 jeqoio
€€ €¢- € "A3Q "PU3S T SS9| UJN3IdY "dx3 90 9z 98 1T 1T 8'v s3ayJe Suidiaw]
150 50 90 oney adieys 6€°0 8/T YAVA €1 €1 [ padojanaq |euoiieusau
€01 0T 01T uolneIAaQ pJepuels S0 114 v's - - Tt __MEw SN
. . . Ieo 9'qT 8'S q S 8’8 a8ie1sn
|4 | 04 9 uinlay InaA QT 1SP23104 Yyimouo

T XIN 3|V wia]-8uoq € aseyd

oney uoneinag (4A-0T)
odieys piepuels uinidy

T XIN "}V wad1-8uo] € aseyd

STSATBUR OI[0JIIO]



6102 ‘LT Yoo STLIDA

V43200 w1t
SulAjISIaNIg-ySIy m Aupinb m Aied ysiym
SIENE | 91e31s7] |edy 91eAlld | 1paJ) 91eAld |
Anb3 ayeald m PISIA YSIH B Aunb3 o1gnd m
T XIN YV Wi -8u0T € 9seyd
%0
%0¢
%01
%09
%08
%00T

SSV1J 13SSV A9 NOILVIO11V 13ISSV

UOTIBIO[[B 19SSV



6T0C ‘LT Y2IeN
6 V431320

£ STLIOA

‘sorjojyrod [[e ssoaoe
YSTI 03 JOINLIJUO0D 1SOIIR|
oy} surewax A3nbry oryqng

SulAJisianIg-dsiy m
Anb3 a1eAld m

TXIN "}V

%E'0T

suondwnssy 13340\ (03D 6TOZ ,SNIA UO paspg

Aupinb m Aied sty m
91157 |B3Y 1Al W 1IpaJ) 91eAlld B
PISIA YSIH m Aunb3 algnd m
w4 -3uon € 9seyd
%0
%C
%V
%9
%8
%0T
%101
YTIT
%111 %zl

SSV1J 13SSV A9 NOILNGIYLNOD MSIY

UOT)NLIFUO0D ISTY



ot

aomﬁﬁ_ms_ SNJO
vY¥3139) s A

suondwnssy 13340\ [031dDD) 6TOZ S,2UQPIIDG [DSIN UO paspg

Byionm Adusuun) m uoneju| m Ainbim Hupa.D m soley m
T XIN "NV wJa]-3u0T € 9seyd
%0T-
%0T
%0€
A3nbr reuorjewIa)uU] %0S
Louarm) —
9]B1STH [BoYy uolneju] — %0L
A3nbr] 9)eALLJ
pue or[qn g :Aynby — %06
oae
SJ10308] YSLI 9[qelou a1l %0TT

urt JOAIL I
purys( SJIoALIp UlBW 9 ], ¥OLOV4 NSI¥ AS NOILNGIYLNOD XSIY

UOTINQLIFUO0D ST



mSNNN:emS_ SN.J9
1 "D ERRR) 7z A

auQ paibg [DSN buisn solipbuads [pa13aY10dAY Sb paindwod pub xapui Adijod 1ua.4ind Ul S10320f YSI1 UO pasDq SISA|PUD OLIDUIS

ITXIN HY wia]-Suoim gaseyd m

%S€ %S¢ %ST %S %S- %ST- %S¢C- %S€- %S1-

9ul|9aQ 931l4d |!0 666T - L661
%0°S¢C

9SIY 93ld |!0 800¢ - £L00¢

UMOPMO|S WO02-10Q TOOC

%l LE-
%ETE-
%8'1¢€-

("ge4 03 "300)umopaIN
93e3uo swdqns 6002-200C

Asenuer - Ainr 6002

SISATVNV OI4VN3IIS —SIY 11VL

STSATBUR OLIBUSIS [BOLIOISTH



(4"

mSNNN:emS_ SNJO
V4332 124 A

auQ paibg [DSN buisn solipbuads [pa13aY10dAY Sb paindwod pub xapui Adijod 1ua.4ind Ul S10320f YSI1 UO pasDq SISA|PUD OLIDUIS

TXIA )Y = wiaL-SuoTm gaseydm

%0T %S %0 %S- %0T- %ST- %0¢- %S¢C- %0€-

%S°0¢-
%S°0¢C-
%9°C¢

(‘das 01 22Q)
SISHD |10 ¥£6T - TL6T

(6T 320 01 ¥T "P0)
ysesD 194N L86T

U01123.1107) 3d1d
3201S 19XIN 066T - 686T

SISl Aoualin) WMW
(0]

ueadouny €66T - 2661 %T'/

IH °18Y SN ¥766T

SISATVNV OI4VN3IIS —SIY 11VL

STSATBUR OLIBUSIS [BOLIOISTH



6T0C ‘LT Y2IeN
€1 V431320

£ STLIOA

"STUSUIUOITIAUS 9SO}

Ul pojoeal SSUIP[OY Xopul
JUOLIND 9} UL JUaIayul
SI0708] YSLI 9] MO

U0 poseq ST sISA[eue SIYJ,

"'SPUOWIUOIIAUD

[BOLI09STY 10

$7897 sSaI9S [Bo13Y10dAY
UIB)I90 Ul pouriofrod oAeY
prnom sotjojyrod JusIsjJip
oY) MOy 9zISo[)0dAY uBd
stsA[eue uonisodurodop
JSII s du()eLIRYg

auQ paibg [DSN buisn solipbuads [pa13aY10dAY Sb paindwod pub xapui Adijod 1ua.4ind Ul S10320f YSI1 UO pasDq SISA|PUD OLIDUIS

wJa]-8uo m

TXIA VY I €9seydm

%0 %C- %7~ %9- %8- %0T- %C1- %V1-

sdqpog + so1ey [eqo|o

sdq 00T+ speatds HpaJ) |eqo|9

%811~
%8 11-
%611~

%0¢- Ainb3 |eqo|o

%0¢+ dsn

1S31 SS3IULS —ISIY 1Vl

1597 SSOIIQ



14

6T0C ‘LT Y2ieN
V431320

£ STLIOA

Xrpuaddy



ST

6T0C ‘LT Y2ieN
V431320

£ STLIOA

uonpiuawa|dwi Jo poyraw uo buipuadap Jaffip SU0IIDIIAAXS UINIDY

‘pajsaiaqul

21D oym s1y1 Jo siapnai Aup 03 s[11ap asoyl apinoad Ajiddoy jjim am — Juawnd0p SIyl Ul SjIDI3p Jayinf apinod 03 J0U U3SOYI dADY aM OS ‘9N0] p|no2 Jubnb Anbay b Ajuo uonpupb|dxa xajdwod b sainbai 1nq ‘yopoiddo pippunis Aisnpul ay3 s
SIYL "S1SDI2JOJ UIN1aJ 2113aW03b SSD|I-135SD-31BUIS Y1 UDYI JAYILJ ‘U0JIDINIDI IDY] 03Ul SIndul Sb 243y PapIno.id S1SDI2J0f UIN1aJ 2132WYILID Y] 3sn pjnoys sojjofiiod Jjayl J0f s15p2240f UiniaJ 2111dUW03ab pardadxa aanpo.ad 03 bulysim $101sauU|

= = = = = = %0'CT uonejju|
92'0 ST0 200 200 %T't %C'T %T'T Aduauun) snopsuo) [jassny e1ag Aduauun)
= = G50 0S50 %0°0T %9°L %T'L Ayied sy Awaed ysiy
LS0 [450) (070} €0 % 8T %E'6 %6°L 2in1onJlselju| [eqol9 43S ainjonJiselyu| [egqo|9
€9°0 S50 0€'0 120 %E'6T %8'L %T'9 1134 241ys|IM s113y
= = wo 1€0 %6°'SC %0°ET %T°0T sdqoot + A1adoud 4134DN 93e153 [eay dNsiuniioddo

= = (0740} 1€0 %V'6T %8'6 %T'8 sdqpoz + A1adoud 4134DN 91e)s] |edy ppy-anjep
97T 8CT LEO 1€0 %6'CT %69 %T'9 Ayiadoud 4134DN 91e1s3 |edy 940D
9.0 9.0 €€0 620 %8’L %Ly %Y'¥ aysodwo) payysideM pund [44H *Spund a8paH
0 600~ 0z'0 €10 %L'ST %E'S %C¥ Aypowwo) 81aquioolg salipowwo)
1™Yylo

= = 09°0 S50 %C 0T %C'8 %L'L sdqg/T + sueoT yueg 1paJ) d3eAlld
1€0 92°0 S0 ov'0 %T'CT %9°L %69 payIsIaAIQ (g0l INT-IED NP (1e201) 192 s1a3eN Suidiaw3
8T'T 6T'T wo LEO %9°CT %YL %L'9 paiisiania 1eqo|9 I9IN3 NP (p4eH) 392@ s1oueA Suidiawl
680 88°0 ¥0°0 000 %S'L %Y'C %T'C 1paJ) |eqo|o dJegsgg 1paJ) [eqo|9
YT 0S'T wo LEO %C 0T %¥'9 %6°S ueo pagesana v1s1/d8s sueoT yueg
9¢'T 6€T LEO 1€0 %S'TT %E'9 %L'S pPI3IA YSiH 1e40du0) S N dleg3gg HpaJ4) "dio) pI3IA YSIH
680 88°0 870 €20 %6 %LV %EY a1es0dio) s N SuoT 2ieggg UpaI) wid|-8uoT
9T 99T 0€'0 0€'0 %L'E %C € %C € 1eaA €-T UpaJ) 21egsaq UpaJI) WU |-HoYS
LET 8€'T 7o 610 %9°€ %6'T %8'T JeaA €-T HPa4D/3,A09 "S N 24eg3gg 1P34D/3,A09 W3] -H0oYS
wt €CT LT0 ¥2°0 %8 %Y'¥ %T'¥ O] 93e40d40D SN 2Jeg3gd 9Wodu| paxi4 sn|d 840D
80T 60'T [440] 6T°0 %9 %S°€ %E'E puog 23e82483y 'S'N 2Jegsgd 3W0ou| paxi4 810D
8T°0 ¥T°0 80°0- €1°0- %86 %E'T %8°0 'S'N xd Aunseau| |eqo|9 dieg3gg 'S’ X9 USI1243N0S [BCO|D
87°0 9%°0 r4%0) 600 %L°9 %6'CT %L'T Je3A OT-£ Anseau] dieg3gg Ainseal] 's'n
89°0 L9°0 8T°0 910 %SG %1€ %0°€ 0T-S SdIL"S'n 2.eg3gg SdiL's'N
= = = = %C'T %T'T %T'T s||ig-1 Aeq o€ ysed
awodu| paxi4

= = LE0 92'0 %9°ST %L'TT %3'8 Aunb3 a3eAld a8puquie) xAHnb3 a1eAld
L9°0 790 9€'0 LT0 %TLT %C'8 %89 IMOY 1DSN Aunb3 |eqoj9
87°0 ov'0 9¢'0 ST0 %T'9¢C %9'TT %9'8 N3 DS syadjleN Suidiawy
99°0 19°0 0€°0 0z°0 %Y'TC %8'8 %S9 de) ||lews 34v3 IDSIAI |lews |euoneusanu]
15740 LEO 6€°0 1€0 %8°LT %T'6 %L'L 34v3 1DSN padojaAa( |euolieusaiu|
69°0 €90 ST0 ST0 %ETT %S'L %S 000 ||9ssny [lews s n
S6°0 ¥6°0 1€0 ¥2°0 %9°'ST %69 %8G 005 d%8S adie1°s'n
sannb3

(e) oney adaeys  (8) oney adieys (e) 3sedasog (8)3sedaso4  3sedasod uoneinaq WYY J113WO039H Axo1g xopu] ssep 1055y

[EJ1I0}SIH JESA-OT [EIMIOISIH JedA-0T

oney adieys

suorjdwnsse ySLI

oney adieys

piepuels

1SE33104 UIN}ay JEaA U9l

UINIDI JTBOA-(O)T



9T

6T0C ‘LT Y2IeN
V431320

£ STLIOA

uiniay pajoadxy yise 01 yig/m  yig/z o1 yosm yips ol yisem yige ol yis m
Ayijizejop mo Aiirejon y3iH
& N a)/w/
3 o o @ & & > &
% S & ES 8 &
Q> S N S N O~ % 2 ¥ o &>
& > < N o ek o N & S N 0 2
2 > RN > . & IS = Q & & N X SSER )
O $ & N 2 ? @ > & S & %O & ) O & 0 X o
- Q N > \ £ > N i & N NS o & > & o N N o
D o > S & o &> o R S o ) X & & N O P » 5 3 & S
N N & > W R Q > N § 4 R g <& 3> ® & ® 2 > N N & o
%0T-
- - %S-
- | - — — - - - | - - - - %0
. -
%S
%0T
%ST
%0¢C
%S¢

TVAYILNI 3DNIAIINOI %06 NYNLIY HVIA-OT

SOWI00INO0 IBOA ()T ATOYI[ JO @sURBY



mSNNN%Lm_\,_ SNJI9
LT v¥322) 1t A

ABojopoyiraw 6T0Z 3Y1 Uo pasoq si 2bupyd 4paA-1an0-1paA 3yl :910N

N
ﬁ%v ﬁ@y %«o
% % 2 N
> ol Q> ¢oomo 3 P ™ &
& 8 PGP o &S
o lvN@ L )~ N «@( A//V © «J/ > O/ QO
N o %) >N N4 o0 > B 2 o 2 2 ©
S P D N ~ 9) Q . 1) > > 2> /«V & 2 N4
N > 2 & L O N Y N > d ¢ 3% 2> & » 3O o S
J.v«w ﬁ@@ 000 /vv \{9 .{9 &\9 %@ OJ OVJ J_M/ /0 /0 /VOQV B J/\ ﬁ/ @wa &V«vo 90 97@ ﬁdo «Jﬂ/
%o & Oys /%o oo\a «o&d o S o o> A > & # Omes > & s%.e ov&o o o &
2 > Q® R N K N B R R R > & § W P © & ¥ ¢ ¥ i
%S°0-
%1°0-
. %00
- - — - %0°0
%20 - . -
oo oo %E"0 %€0 %0
1/°0 %v' O %7 0 %10 0
%L°0 %8 %L0
. %80
%80 %0'T
0, . 0, .
%T'T %0'T %0'T
o/
T %C'T %e'T
%S'T
%9'T
%0°C
%0°C
. %S'T
%S°C
%0°€

1SBII0] UINIaI IA-OT 8T0Z 'SA 6107



mﬁomﬁcems_ SNJO
8T V43907 s A

‘Saipwiilsoe
uo11p[a4102 3sayl :mcum:mhw 0] b1Pp UOIID[24103 2UQLIIDYG Pasn mgbuﬁm\mtu ADY oM — [apoW O} t:u.wgﬁ A:B.GNQWN 24D SUOIID[24102 31D1ST [D3Y pub Anb3 210A1Id4 *SID3A U3 1SD| Y] uo pasoq aio suondwnssp uonp|alio) ‘910N

6% oo to oo [To|To o zo To 00 00 TO zo To [T To 00 T0 [To (€0 vo [T0- 00 TO 00 00 TO TO 00 00 00 00 00 wonel
68 0o to to [T o0 TO TO TO 00 00 TO TO (00 00 [¥0 10 (10 00 | 00 [€01T0: z0 TO TO T0 T0 T0 T0 €0 II LT
II vo E00 vo S0 90 (90 L0 (L0 TO SO S0 vO SO 90 SO €0 90 €0 SO €0 SO 90 +0 SO 0 SO O Atied sty
M o) 0 90 so [180) o 5o [8) vo (L0 vo so o so o [i6ON 90 lgllllllllll

II v¥0 €0 S0 S0 90 S0 vO 90 v0 v0 €0 S0 €0 O €0 [[TO [z0 vo [0 90 90 IIIIII sL13y

Bl vo 20 g0 €0 zo €0 €0 €0 [ TO TO [00 <o [00 [00 | to [00]t0 vo Sso vo S0 S0 ¥0 S0 SO aje1s3 [eay
B so vo vo o so so 0 7o o [0 co [GNEOW o JEBNTO 5o lllllllll

B 5o o o so o so G0 o o o [0 so [0 o %0 S0 v
5@ s0 oo €0 90 vO SO v0 SO €0 | TO 40 [ TO vo €0 | zo 80N so I S0 I v0 | 90 le201 a3
0T [£o 90 90 <o [ £0 so €0 90 7O SO O 90 [ L0 0 90 SO 90 €0 SO asn awa

€0 S0 ¢0 S0 90 ¥O SO ¥O SO €0 VO 8pH 131 [eq0|9

REGH I G oo MlNEeN o so

ol (20| 20" 50 (803 5o 7o NSGN vo 5o 7o [aNNEO so WEo so 60N vo 0
70 S0 S0 90 S0 S0 70 70 sueoqyueg
Yo 4o 40! o 4o io [io 5o 5o

UpaJ) wia]-8uo

so s0[00] zo €0 zo €0 7O €0 [TO 7O
[oo vo[00] vo so vo S0 €0 YO 7O €0

1PaID W3 -Hoys

so 90l 10 <o (001 w0 (601 zo (08100, —
so 90[00] €0 v0o €0 v0 €0 O  TO € snjd 2100 SN
I.IIIIIIIII 210350

I S0 IIIIIIIIII 8pH SN xa uSia4aA0S |eqo|9
I 70 m.oI 0 S0 I S0 I 70 I €0 SN X3 US1A43N0S [eGO|D
NG <o [0 0] eor 0N NEGT JEGH (€O EG JEG o0 wnousn
M = <o IIIIIII sdlLsn

90

90 ad

Aunb3 eqoj
w3
8pH |lews jau]
lews j3u|

8pH a81e7 3y

a8ie jau|
llews sn
adie1sn
Ysed
oy 208 AU e ooy wen e WY UL s T s ummanes s IO S gy A B ey B s s e
. 1eqo|9 -8uol  -uoys 1S eqo|9  [eqo|9

suorjdurnsse UoI}B[a.LI0))



mSNNN:emS_ SNJO
VY432 124 A

" AIOSINDY SNI3A SO UMOUY OS|D — SNJ3

‘[bdiourid fo ssoj 3suipbp 3a3upipnb 10 2uLWI0LIad Jo |an3] Aub asiwioid J0u op sjapow pup sj0J3u0I Ys1Y ‘[pdidulid Jo ssof ajqissod buipnjaul ‘Sysii
S[Ib3U3 bulisanuj ‘pajuasaid asoyr woaf Ajaunoifiubis 4affip Abw SUIN3 [DNIIY PAN3IYID 3q [[IM Uoirpwioful Bujool-piomiof Aup Aq paljdwi Jo paqliosap
s1ynsal aininf 1oy uanlb aq updI 32UDINSSDL ON "SIUAWIDIS 4aY10 BuIAlIapUN SUOILPUOI JIUIOUOIS SD Yans suorduinssp 4o ‘Abain.is fo uoissnasip Aq

Jo “ABojouiuwiial ajqnipdwod 4o bujobaiof ayi Jo Aub Jo aniypbau ayy Jo ,‘saipdidiyup, ,‘pinoys, ,im, ,Aow,, ,‘s10adxa,, ,’sanaijaq, so yans Abojouiwiay

Jo asn ay1 Aq paifizuapi aq upd SIUAWIINIS YINS ,*SIUBWIINIS BUIYOO[-PIDMIOY,, 1dYI0 pUD SUO0II3[0.1d ‘SY00[IN0 ‘S310WIIS3 3PNJIUl ADW [D1IdIDW 3Y |

"Ipaq 01 paipnda.id aq pjnoys 1uai|d a3yl 10Y1 ssoj Jo ysi sanjoaul buiisanul ‘yapoiddp w.ial-buoj b pup ‘UOIIDIO||D 13SSD ‘UOIIDIIfISIaAIP

oljof1iod yam uang -aui023no Jpnaixpd b 10 dubwIofiad aininf 03 s 3a3UPLIONH 40 ‘UOIILIUISIIAI ‘as|wiold D ‘SO UO palad ag pjnoYs 10 ‘S| U131y
pauIpIu0d BuIyloN *asuadxa 4o 10Lfa 3|gpuospaun 1NoyUm 31 341nbap UpI 10 WS 3y} sassassod Aubdwo) 1ualxa ayi 03 ‘Ula4ayl yJof 13s uorpwiioful
ay1 Jo Aopanaop ay3 Aflian 03 papaau uoipbuiioful AUD SD [jam SO ‘AIDSSaIaU JaPISUOI Ab JU3I[D Y3 110daJ 3yl ul pajuasald uoippuwioful ayl ssnasip

01 1sanba. uodn “31qp|IbAD 3q |jIM Aubdw o) ay | ‘Aupbdwo) ayl Aq paysiuinf [pl1a1oW J13Y10 AUD Y2IM U0I3dUN[UOD Ul PRI 3G pInoYs paiuasa.d uoripuwiioful
ay | ‘sasodund s3140f au1sap Abw 1u3ai[D) 3yl 10Y1 UOIIDWIIOLUI [[D UIDIUOD 3 SIOP 10U JAISN|IUI-[|D 3G 03 310dind 10U Sa0p pajuasald uoizpwioful Yy

*JU33U0I U] SUOISSIWO 40 S10413 Aup 40f 10 SIsA|pup

Y3 uy $3134bd paiy3 wolf paniadal 1o pauipiqo uoiapuwiioful fo A1213uayinp-ui 10 Aapan2opul Jof Alapd paiyy Aup 4o 1ualD 01 3|qpil 3q 10U ||pYys Aubdwo) ay|
"U1343y3 pauipiuod uonpbwioful ayi Jo Aopinaop a3yl aaupipnb Jouund Aubdwo) ayl UaAMOH "pauasald uoizpwdoful ayl bulipdaid ul 3402 [puoissafold
3|qbuospal [|p pasiniaxa sby Aubdwo) ayl pub 3|qpijad 3q 03 SaA3I|3G 3 Y1 $324n0s woif Aubdwo) ay1 Aq paipdaid usaaq sby pajuasaid uorirpbwiofur 3y |

"101SaAUl [I1D13 b Aq uodn paljal aq pajuasald uonpwIoful Yyl pjnoys 1Uana ou ul pub A1pd-123unod (puoiniisul up si a3l *(,Auodwo),,)

"au| “R10SINPY SNISA pup (,1Ual)D,) paiuasald bulaq six2ap uoiapuasald o 11o0daJ Siyl yarym ol pub pawpbu A13ua ayl uaamiaq pup Aq (,12041U0),,
ay1) wawaa.bn [pnoLJIIU0I 3Y3 01 Jupbnsind papinoad si 110dad sy ul pajuasald uonpbwiofur 3y *s3ynsad aininf fo aajupipnb ou s| dubwiofiad 1spd

SOINSO[ISIP 29 SOOIJON]



	Agenda
	Item 3
	Item 5



