BAY COUNTY RETIREMENT BOARD OF TRUSTEES AGENDA
TUESDAY, OCTOBER 14, 2014 @ 1:30 P.M.
COMMISSIONERS CHAMBERS
515 CENTER AVENUE - 4" FLOOR

BAY CITY, MI 48708
PAGE 1. CALL TO ORDER
1. ROLL CALL
11 MINUTES
l-16. ..o A. SEPTEMBER 9, 2014

v, PUBLIC INPUT
V. PETITIONS & COMMUNICATIONS
A, GABRIEL ROEDER SMITH & CO - JIM ANDERSON

1. DECEMBER 31, 2013 ACTUARIAL VALUATION

1718, B. PORTFOLIO VALUE - 1/1/14 - 9/30/2014
C, MONEY MANAGER REPORTS
1. BAIRD - ENDING 8/31/2014 & 9/30/2014
2. CORNERSTONE - ENDING 8/31/2014
3 EAGLE - ENDING 9/30/2014
4. GENEVA - ENDING 8/31/2014
19-51 ............... 5. HOTCHKIS & WILEY - ENDING 8/31/2014
6. LOOMIS SAYLES - ENDING 8/31/2014 & 9/30/2014
7. MFS HERITAGE TRUST - ENDING 8/31/2014 &
9/30/2014
8. MFS INVESTMENT - ENDING 8/31/2014 & 9/30/2014
9. MACKAY SHIELDS - ENDING 8/31/2014
10 SCHRODER - ENDING 8/31/2014 & 9/30/2014
D. RECAPTURE SERVICES
52-63 ...l 1. ABEL/NOSER - SUMMARY ENDING 8/31/2014
2, CAPIS - SUMMARY ENDING 8/31/2014 & 9/30/2014
E. NORTHERN TRUST
64-89 ... ..., .. 1. SUMMARY EARNINGS ENDING 5/31/2014,
6/30/2014, 8/31/2014, & 9/30/2014.
900 L o F. REFUNDS/RETIREMENTS - ENDING 9/30/2014
91-95.. ... ... G. BCERS YTD BUDGET REPORT - ENDING 9/30/2014
96-99.. ...l H. PURCHASE OF PREVIOUS SERVICE CREDIT

1. LISA LAKE
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NOTE: In addition to these typed minutes, this board meeting was also taped. These tapes are
available for review in the Retirement Office

A meeting of the Board of Trustees was held on September 9, 2014 at 1:30 p.m,
in the Commission Chambers, 4th Floor, Bay County Building, 515 Center Avenue,
Bay City, Michigan. Roll call taken,

Trustees Present: Chairperson Gray, Mr. Brzezinski, Mr. Coonan, Mr. Gromaski,
Mr. Herek, Mr. Morse, Mr. Pett, Mr. Starkweather and Ms. Goetz,

Trustees Absent: None.

Also Present:

Consultant: The Bogdahn Group: Howard Pohl and Peter Brown.

Finance Officer: Crystal Hebert

Retirement Administrator: Rebecca Marsters

Corporation Counsel: Shawna Walraven

Attorney: Thomas Michaud

Corporation Counsel: Timothy Quinn entered the meeting at 2:25 p.m.

The meeting was called to order by Chairman, Steve Gray at 1:30 p.m.

1. Moved, supported and carried to approve the minutes, as printed, from the
August 12, 2014 regular meeting.

2. Moved, supported and carried to approve the corrected motions from July 8,
2014.

Mr. Gray called for public input. Seeing no one from the public present, he
moved onto petitions and communications.

Present today were Cathie Mazza, Director of Client Relationship Management and
Matthew Dobbs, Head of Global Small Cap Equities, Portfolio Manager from
Schroders out of New York City, New York to present the performance report. A
copy was provided to all Trustees, in advance, via the web.

Ms. Mazza gave a brief update on the organization. As of June 30, 2014, they
have $464 billion dollars in assets under management. They had one acquisition
that was discussed last year and that was primarily by a UK Exit Management
Firm. That has not really impacted business here in the United States. They
continue to have a significant amount of surplus capital on their books to
invest in their business and continue to be able to operate through all market
conditions. They are able to support their investment teams through whatever
endeavors that might need. She reviewed the breakdown in assets of the $464
billion which is 45% in equities, 16% in fixed income, 11% in wealth management
business, 21% in multi-asset business, emerging market debt and property is
another 6%. Within that broad $464 billion, about $5 billion of it is run by
Matthew Dobbs’ team for international and global small cap.

Mr. Dobbs reviewed small caps versus large caps in terms of wvaluation. He
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reviewed their investment apprcach and their focus on stock selection. They
research companies and their management. They hold companies for about three
years on average. He reviewed the investment team and there have been no
changes in the last year.

Looking at performance, the small cap index is up 29.6% in the last 12 months
to June compared to 23.6% return of the MSCI EAFE index. He reviewed the
performance chart on page 6 showing SISCO up 32.3% in the last 12 months and
the index 31.1%, which is the S&P EPAC small cap index plus 150 basis points.
Against the index itself, it is up 2.7%. Against the benchmark, it is up 1.2%
over one year. In terms of contributions, they were down over the one year.
Looking at the three-year numbers, they did not have a good return due to the
European crisis. He was very happy to report the numbers in Asia, over the
last 12-18 months, have been very solid relative to the benchmark. Emerging
markets was one of the two disappointments. In the short-term, emerging
markets have not performed particularly well. They feel that long-term it is
going to be a very good source.

He reviewed the fund’s risk characteristics. It showed their valuation pretty
much in line with the index. He reviewed the fund’s characteristics and went
over the number of stocks they have, the long-term debt, capital and return on
equity. He reviewed the chart on page 10 showing where they are overweight and
underweight by region. They are underweight in Japan and underweight in the
UK. They still continue to find attractive companies in Europe. He went over
the portfolio positioning by Country sectors. He reviewed the chart on page 15
showing the earnings per share and growth of small cap companies was doing much
better than the large cap companies.

Mr. Dobbs answered questions from Trustees regarding how much business
internaticnal companies do in the United States, what the maximum exposure was
that they were willing to put into emerging markets, and how much political
problems in countries like Ukraine and Russia have an impact on their
investments. They concluded their presentation.

3. Moved, supported and carried to receive the performance report from
Schroders,

Members of the public arrived at 2:00 p.mn.

The next item on the agenda was the second quarter report ending June 30, 2014
presented by The Bogdahn Group. Howard Pohl and Peter Brown were present today
to present this report.

Peter Brown stated the first quarter was kind of a dismal quarter in terms of
GDP being negative. The economy has rebounded almost 4% in positive territory
for the year. They saw that filter back into the market place having strong
positive performance across all markets domestic and international. The S&P
had its sixth consecutive quarter of positive returns. That is something they
have not seen since 1998. The place to be was the international markets,
specifically the emerging market. They were up almest 7%. Both stocks and
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bonds were up about 2%. He stated this quarter it was a benefit to be in
stocks and asset allocation helped the Retirement System’s portfolio benefit
from that. The S&P was up about 5% for the quarter really acress the board
whether it was large caps, mid caps, or small caps. They were all positive.
They continue to see a bond rally.

He went over a summary of the past year and talked about mid caps, small caps
and the domestic market. He stated international markets were up about 22%.
In general, for the quarter, all indices were up. It did not really matter if
you were in value or growth, They were up almost equally. Mid caps were the
strongest performer and likewise on a l-year basis. The mid cap and small cap
areas in general performed better than the large cap.

He summarized a recap of the international markets. The key there was they saw
really a strong rally in the emerging markets as opposed to last year when the
developed markets outperformed the emerging markets.

He talked about interest rates. The key factor there was declining interest
rates. Interest rates are some of the lowest they have seen in the last year
or so. Investment managers that invested in long-term bonds, would have
benefitted from that performance,

Mr. Pohl stated it has been a great quarter and a great year for the fund. The
fund at the beginning of the quarter was a little over 3299 million of assets.
A little over $3 million was net being taken out during the guarter. There was
almost $10.5 million of return on investment. The fund ended up at over $306
million just at the end of the guarter. For the six months, the fund grew from
$295 million and had over $17 million of return on investment. A year ago,
June 30, 2013, $264.5 million a little over $11 million net going out and $53
million dollars in return on investments.

Mr. Pohl talked about the overall mix of the fund. A little over 57% of the
fund was in domestic common stocks, not quite 12% in international and about
25% of the portfolio in fixed income. Page 19 showed how all those commitments
looked versus the targets. These targets were the older targets. The fixed
income has been light to the extent of about 11%. Part of that is due to
having to raise some money for Prudential in another 6 or 9 months for real
estate.

Question was asked about the real estate goal. This chart shows 0%. It was
explained that it is being reviewed and being drafted in the new investment
policy. There will be a target and appropriate ranges., For real estate it
would be about 0 to 15%.

Mr. Pohl reviewed comparative performance. In the one-year column, the fund was
up 20.28% ranking in the top 4% off all plans nationwide. The five-year number
compounding at over 15.7% a year and would rank in the top 3%. The last five
years have been terrific on both an absolute basis and on a relative basis. He
commended the Board on being patient.

Mr. Pohl reviewed the individual managers and their results. He talked about
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corporate bonds, high-yield bonds, junk bonds and their performance.

He stated the fund’s performance over the last five years has been terrific and
they recommended no changes.

Mr. Pohl answered guestions of trustees with regards to bond market and the
situation in the city of Detroit, Mr. Pohl and Mr. Brown concluded their
presentation,

4, Moved, supported and carried to receive the second quarter performance
report by The Bogdahn Group.

The next item from the Bogdahn Group was correspondence on the Prudential Real
Estate Investors Organization Update. Mr. Pohl stated that Prudential had some
shifting of personnel at the top. He explained someone stepped forward with
more responsibility, others moved up one step and they added some new people.
He stated it was kind of a natural progression in terms of advancement of
various people throughout the organization. He stated they have no concerns
about any of the changes there.

The third item from the Bogdahn group was renewal of contract for consulting
services. Mr. Pohl stated there is no change whatsoever in their fees or
anything else associated for next year. When Becker Burke was acquired by The
Bogdahn Group the first of this year, they said they would guarantee those fees
for two years at the levels the Retirement System was paying s¢ that the level
paid in 2004 would continue on in 2015. That covered all the services with no
change in anything. That would cover the December 2014 report that is given in
February or March of 2015, all quarterly reports that are given in 2015 and all
services in 2015,

Mr.. Pohl and Mr. Brown answered questions of the trustees regarding the time
frame for 2016 rates and possible increases. Mr. Brown stated Bogdahn is very
sensitive to responses to fees., Typically it is a gradual step approach and
may be a fee structure that is proposed over a two to three-year period with
incremental steps each year of a few percent.

Trustee stated that in order to fulfill their fiduciary responsibility, they
need to look at that as well, Trustee suggested they go out for a request for
proposal from a variety of firms that offer the same types of services so they
are competing against somebody. Trustee suggested to do this as soon as they
could because it takes time to get those all together.

Mr Michaud commented stating that also piggybacks on the due diligence policy.
He stated that he and Ms. Walraven are working on a couple of other policies
but that is part of one of the keystones of the due diligence ongoing and that
would be something that they could put as an item to review. Trustee stated he
thought they did a good job but he did not feel they should sit back and wait.

Chairman asked what the Board’s preference was for the year 2015.

Y
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5. Moved, supported and carried to approve renewal of contract for consulting
services with The Bogdahn Group for 2015.

6. Moved, supported and carried to receive Portfolio Value from January 1,
2014 to August 29, 2014. The value today is $306,668,586.35.

7. Moved, supported and carried to receive portfolio reports from Baird,
Columbia, Eagle Asset, Geneva, Hotchkis & Wiley, MFS Heritage Trust, MFS
Investment, MacKay Shields, and Schroders all ending 07/31/2014.

8. Moved, supported and carried to receive the Recapture Service report from
CAPIS ending 7/31/2014,

9, Moved, supported and carried to receive the Recapture Service report from
Bbel/Noser ending 7/31/2014.

10. Moved, supported and carried to receive the report from ConvergEx ending
7/31/2014.
11. Moved, supported and carried to receive Northern Trust’s Summary Earnings

ending 7/31/2014.

12, Moved, supported and carried to receive Refunds/Retirements for the month
ending 8/31/2014.

13. Moved, supported and carried to receive BCERS Year-To-Date Budget report.

The next item was corporation counsel. Chairman Gray stated he and Mr.
Brzezinski met with Ms. Walraven last week regarding a dozen interesting new
things that have come up.

Ms. Walraven had just one item for the Board’s consideration today, the
Education, Travel and Due Diligence Policy. She stated she would have more
considerations to bring back to the Board for a more comprehensive approach as
they gathered more information.

Ms. Walraven stated the Education, Travel and Due Diligence Policy was
originally adopted by this Board at the end of last year. A copy has not been
found of the policy that was actually adopted. Ms. Walraven did make a
redlined version of what was i1n the agenda packet, what her changes were and
changes either by the Board or by Marty. The changes by Marty or the Board are
the ones that are underlined and italicized. If the Board does approve a copy
of the policy today, she would make sure a clean version would be uploaded on
the website and included in the minutes so that everyone would be working off
the same policy.

Trustee Pett asked if actions would be taken if a certificate of completion was
not received. He asked if it could be spelled out in the policy as to how to

deal with that or if that would be something they would deal with as it came
up.

Ms. Walraven stated it would be up to the Board. Mr. Michaud commented that
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in the original version that he and Shawna had worked on, some of those
governance provisions were built into the policy to formalize the travel and
education practices. There would always be some further discussion. He stated
these are starting points to outline what the guidelines would be for
education. If there are case-by-case situations that need further discussion,
that would be something, at the time, that the Board would discuss. He stated
this sets the expectation that when someone did attend a conference on behalf
of the Retirement System, that they weould be bringing back information and
reporting back to the full Board for possibly members that were unable to
attend and realistically formalize the process. There are various things that
can always be developed in more detail. Ms. Walraven, stated if the Board
wanted some formal excusal policy or procedure, she could draft one for them.
Chairman Gray stated at MAPERS, in order to get a certificate, they require
persons attend at least five of the sessions between when it starts and ends.
He thought there had a couple of times when people had fallen short. Trustee
stated if it became a problem the Board could address it further down the road
if they had to.

Trustee questioned fees for Michigan versus fees for everywhere and wondered if
it would be prudent to add scemething like that, using a higher figure rather
than the Michigan amount, to the travel budget. Ms. Walraven stated that was
something that they could do. She stated that was something that could be
dealt with through this policy because any requests for out-of-state travel
would be addressed by the Board. It would be something that administratively
they would need to stay on top of and if there were out-of-state requests to
make sure that different reimbursement rates were used.

Chairman Gray stated that last month the Board approved a couple of the
policies that Ms. Walraven, Ms. Johnson and Mr. Michaud had been working on.
It was his hope that they could approve this one today and continue to work on
this. He stated Ms. Walraven told him that part of their task that was making
it tough was that in the past, during Marty’s era, no two things were filed in
the same place. Chairman Gray thought Ms. Walraven was doing a great job
trying to get the Board through this process. He asked for a motion to approve
this, as presented today, if no one had any issues.

14, Moved, supported and carried to approve the Education, Travel and Due
Diligence Policy as presented today.

The next item was the bids for the scanning project for the Retirement System
records. Mr. Quinn went over the bids. He stated the unknown was how long it
was goling to take to pull staples ocut and put the documents in order. They
went through the records and looked at the size of the files. Using a labor
rate, they came out with kind of a high-end estimate. He theought it would get
better as they went along. That was the variable part. Mr. Quinn received
three quotes. He thought the one they were looking at that best suited their
needs and also the least expensive quote was DSS. It was Mr. Quinn’s
expectation that they would come in somewhere south of $20,000. He was not
really sure of that right now. He clarified this was scanning of full data. It
was also asked and discussed about scanning capabilities and keeping up with
scanning as new files came in or updates came in,
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Trustee also asked about whether it would be a county-wide system. Ms. Hebert
stated actually the court system imaged through OnBase and OnBase has some add-
on modules that the Retirement System could utilize. She stated there may be a
system charge to have the access to that module, but aside from that it should
be available hopefully next year, Right now they were doing the kickoff for
the courts.

Trustee stated the Retirement System had a scanning system brought in and
nothing ever got scanned. He wanted to know, once they invested in this new
system, who would monitor what was getting scanned and what was not getting
scanned. Trustee wanted to make sure that everything that was backlogged would
be scanned going forward and this would not have to be contracted out again.
Mr. Quinn stated first, Ms. Marsters would be monitoring that and keeping the
Board advised. He stated secondly, there was a personality issue at the time
that no longer exists.

Chairman Gray stated he liked the way much of it would be done internally with
the county staff. He did like the DSS quote better for the actual scanning as
it was less expensive and they would do it on site. Chairman asked for a
motion to hire DSS Corporation to take on the scanning of the retirement
records at a projected cost of 524,000,

15. Moved, supported and carried to approve to hire DSS Corporation for the
scanning project, allocate in-house labor as necessary for the work other
than scanning, subject to review of the agreement with DSS to enter into a
confidentially agreement as well as budget adjustments, up to 524,000
total, as necessary for the cost.

ANNOUNCEMENTS :

A, Next regularly scheduled meeting will be Tuesday, October 14, 2014 at 1:30
P.M. in Commissioner’s Chambers, 515 Center Avenue - 4 Floor, Bay City,
MI 48708,

UNFINISHED BUSINESS:

Chairman Gray stated Corporation Counsel was approached with a question about
multiplier changes in different units. He stated a gquestion was posed tc Ms.
Marsters and Ms. Walraven in a very broad way. Chairman Gray gave different
scenarios regarding multiplier rate changes. One scenario being the Road
Commission had a multiplier that was 2.25% and then it went up to 2.5%. Another
scenarioc would be someone who changes what unit they worked for which could
bring on a change in multiplier or a collective bargaining agreement where the
multiplier goes down. He asked Mr. Michaud to speak to that.

Mr. Michaud commented this gets back to the larger policy position of the
Retirement System on two fronts. He stated any time individuals are changing
departments or there are breaks in service or other such issues that there
needs to be a determination or a calculation of the benefit. He stated either
you are going to want to loock to the ordinance like the buy-in agreements as
well as past practice. This is something that he and Ms. Walraven have
discussed about bringing teo the Board. A comprehensive policy on how this
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would be administered so the Board would have some of those larger hypothetical
questions dispelled down into more of a workable policy that could be applied
across the board for various situations as opposed to addressing individual
questions on a case-by-case basis. Mr. Michaud recommended that when someone
had a specific question it would be good practice to suggest that the
individual put their request in writing. It could be as simple or as
straightforward as an e-mail, but at least the Board would get the specific
question and then that would be addressed through the Retirement Board. The
Retirement Board would then make a determination of the best way to respond to
that question on behalf of the system. Mr. Michaud stated it might be a good
practice to respond to individuals by letting them know their guestion would be
brought to the attention of the Board, the Administrator or the Chair and would
get answered.

Trustees asked questions on different scenarios of changing multipliers
including breaks in service, changing jobs into a unit with a different
multiplier, employees moving from full time to part time, as well as funding
for changes in multipliers.

Mr. Michaud stated that these were gquestions that were not unique to the
system. He has dealt with them with other retirement systems and there are
ways Lo manage this. He stated they just want to get more of a comprehensive
approach and build a system to monitor and maintain and make sure the
calculations are to be done consistently. He stated it was just going to
reguire a little bit of time,

There was also discussion of new labor agreements with lower multipliers.

NEW BUSINESS:

Trustee Brzezinski thought it would be helpful to have a third person be able
to approve bills for the Retirement System. He thought the most logical would
be the Chairman and Vice Chairman of the Retirement Board and thinking a third
person might be a member of the Board with the largest amount of seniority at
the time. In this case, that would be Commissioner Coonan. Chairman asked if
that was something Mr. Coonan would be willing to do when County staff needed a
signature on something in the case that Mr. Brzezinski or himself were not
available. Mr. Coonan stated that they could contact him.

16, Moved, carried and supported to approve the Chair, Vice Chailr and the
Retirement Board Member with the highest seniority (Mr. Coonan)to have the
authority to approve bills for the retirement system.

Chairman Gray stated he thought Ms. Marsters and Ms. Walraven were doing an
outstanding job. He stated Ms. Walraven contacted him about two weeks ago
about an issue with the Department of Water & Sewer and a potential new
employee. The issue being the potential employee was coming from another unit
of government plus he had previously worked for Bay County for about 13 years.
When he left Bay County, he had cashed out of the pension system. The question
posed to Ms. Marsters and Ms. Walraven was under Public Act 88, which is the
Reciprocal Retirement Act, could this person, if hired in Bay County, come in
100% vested on day one of re-assuming employment with Bay County. Chairman Gray
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stated he could net recollect ever going over Public Act 88 at a Mapers
conference, He communicated that the person be told they would look into it
but it was not going to be a quick answer in a day or two because they wanted
to get it right.

Chairman Gray went over the detail of events including Amber Johnson, from
Corporation Counsel, explaining to him that this gentleman could begin drawing
off his pensicn in Midland on day one of leaving employment there. He would
not have to wait and could start that on day one. As far as being vested in
Bay County in the retirement system, he would have to wait 30 months. Chairman
Gray stated that, unfortunately, that was not the answer they (the Department
of Water & Sewer) was looking for and then they contacted Danean Wright, the
previous retirement administrator.

Chairman Gray explained in further detail the confusion this caused with Ms.
Wright’s answer, who stated it had been done in the past and gave an
individual’s name. County staff then pulled the individual’s file but could
not find any clarification in the file of that actually happening. Chairman
Gray stated more pressure came from the director of the Department of Water and
Sewer which led him to use his 3/10th of an hour with Mr. Michaud that he is
allowed without the Board’s approval. He called Mr. Michaud and told him what
Ms. Johnson and Ms. Walraven had come up with and asked if they were correct.
Mr. Michaud said yes and gave Chairman Gray a whirlwind tour on Public Act 88
in about 10 minutes on the phone, Chairman Gray called back to the Director of
Water and Sewer and stated he was good with the answer.

Chairman Gray stated this keeps happening where people call Danean Wright
instead of using the county staff that is in place. He stated she has been
gone from her position ({(Retirement Administrator) for a year. She has a new
job that she needs to be doing there. Chairman Gray stated he penned a letter
that he would like to see sent to all the department heads addressing this
situation. He stated he was going to read it to the Board and asked if the
Board wanted to approve it. Chairman Gray stated having Danean chime in on
this situation, even though she holds no weight here anymore and not
discounting the fact that she has 20 plus years of experience, made that whole
situation much tougher for county staff than it needed to be.

Chairman Gray read the letter to the Board:

“To all Bay County Entities, who are part of the Bay County Employees’
Retirement System, I would like to introduce our new Retirement System
Administrator, Rebecca Marsters. She has been on board for three months now and
is doing a wonderful job. Assistant Corporation Counsel, Shawna Walraven, 1is
helping with legal issues and doing a great job as well. I would ask, going
forward, that pension questions be addressed to Rebecca. We have had some
situations where people contact the former administrator, Danean Wright. We all
miss Danean and her 20 plus years of experience; however, she has been gone for
a year now and we need to let her concentrate on her new position. That goes to
myself as well. Going forward, please contact Rebecca at 895-4043. If we need
to look into past history, please allow county staff to take care of this.
Thank you. Steven J. Gray Chairman.” Chairman Gray asked for some input from
the board.
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Trustees commented on their agreement.

17. Moved, supported and carried to have Chairman Gray send a letter to the
department heads directing all pension questions be addressed to the
Retirement Administrator, Rebecca Marsters.

Trustee asked Mr. Michaud what his opinien was on the Reciprocal Act as it would
have applied in this situation with the Reciprocal Act and vesting. Mr.
Michaud replied a person would need 30 months. He clarified the Reciprocal
Retirement Act allows you to recognize other governmental service for purposes
of meeting the total service requirement in this system., He gave an example
that 1f a person had 10 years of prior governmental service in a different
governmental unit and came to work here, they would be vested provided that they
met the requirements of the Reciprocal Retirement Act here. The requirements
are initially a person would need to at least put in 30 months in this community
in this retirement system in order for the Reciprocal Retirement Act to become
effective. Once it becomes effective, then a person can use their prior
governmental service time for meeting the reguirements. Their benefit would only
be based on their actual service with the Bay County Retirement System, but they |
would be able to get it 1f they met the age, but not the service. They would be
able to use the other service to get a benefit earlier or to get a benefit that
they otherwise would not be able to get because their service with Bay County
did not meet the total vested number.

Mr. Michaud answered guestions and clarified that it would not matter if a
person was drawing a pension from ancother retirement system. The benefits would
only be based on their time with Bay County. He also clarified that it would
not include other benefits such as health care. It is strictly a pension
benefit. He clarified that the 30 months was a requirement of the Reciprocal
Bct stated in section 5 of the act. The Reciprocal Act was approved by Bay
County many years ago in the 1950s or 1960s. He also answered questions on
multipliers and years of service. Mr. Michaud gave an example of an individual
who worked a total of 25 years of service in five different communities in five-
year increments. So they could work in five different communities and their
whole entire career is in governmental service, but they are not vested in any
one pension because they never hit the 10-year or the 8-year vesting requirement
in one community. The Reciprocal Retirement Act allows you to combine all that
governmental service for eligibility purposes. He stated, as an illustration,
their pension would be five separate pension checks based on the service of each
individual community. It does not matter whether the person gets a benefit or
not from the prior community. It matters specifically to your system and how
much time they put in and the Reciprocal Retirement doesn’t kick in until they
get 30 months. Then you should verify all the other service and they would be
eligible. Mr. Michaud stated Ms. Johnson is writing a legal opinion on Public
Act 88 and that will be part of the Board’s policies and procedures.

Trustee asked if it was in the Retirement System’s policy. Ms, Walraven replied

that it is in the ordinance. Trustee asked if the ordinance could be changed and
Ms. Walraven stated it could be changed,
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MISCELLANEQUS BUSINESS None.

ADJOURNMENT :

18. Moved, supported and carried te adjourn the meeting at 3:24 p.m.

Respectfully submitted,
Crystal Mebert

Finance Officer/Secretary

Transcribed by: Tracy Cederquist




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Adopted: September 9, 2014
Re:  Education//Travel/Due Diligence Policy

WHEREAS, the Board of Trustees of the Bay County Employees Retirement System ("Board")
is vested with the general administration, management, and operation of the Bay County
Employees Retirement System ("Retirement System™), and has fiduciary responsibility to make
decisions solely in the interest of plan members and beneficiaries, and

WHEREAS, the Retirement System provides pension benefits to retirees in accordance with the
provisions of Retirement Ordinance, as amended, applicable collective bargaining agreements,
and state and federal laws, and

WHEREAS, the Board recognizes that it is subject to the provisions of the Public Employee
Retirement System Investment Act, Michigan Public Act 314 of 1965, as amended, wherein the
Board is required to act as a prudent investor in all transactions related to Retirement System
funds and assets by discharging its duties solely in the interests of the participants and
beneficiaries and shall act with the same care, skill, prudence and diligence under the
circumstances then prevailing that a prudent person acting in a similar capacity and familiar with
those matters would use in the conduct of a similar enterprise with similar aims; and with due
regard for the management, reputation, and stability of the issuer and the character of the
particular investents being considered, and

WHEREAS, the Board recognizes that in order for the beneficiaries of the Retirement System to
have the best representation by their elected and appointed Trustees, it is imperative for the
representatives of the Retirement System to participate in Board business, including Board
ieetings, continuing education programs, and due diligence evaluations of current and potential
investments, and

WHEREAS, the Board recognizes that, consistent with its fiduciary duty and liability, it is
necessary and appropriate for Retirement System representatives to attend Board meetings and
educational seminars/conferences so that the Board may be made aware of developments
regarding Retirement System administration, and so that the Board may further become aware of
how persons acting in a like capacity administer their respective retirement systems, and

WHEREAS, the Board further recognizes that, consistent with its fiduciary duties, it is
iiecessary to conduct regular due diligence on each current and prospective manager and
consultant engaged by the Retirement System in the ordinary course of business, and




WHEREAS, due to the fiduciary responsibilities entrusted to the Board, all Retirement System
representatives are encouraged to participate in meetings of the Board and maintain educational
levels consistent with esiablished fiduciary responsibilities, and

WHEREAS, the Board desires to restate its policy and procedure, now therefore be it

RESOLVED, that the Board hereby strongly recommends that each representative is encouraged
and expected to attend pension related meetings/conferences/seminars on behalf of the
Retirement System, and further

RESOLVED, that Retirement System representatives are encouraged to attend al! meetings of
the Board, and to attend MAPERS conferences and other similar educational conferences, if
available. Individuals wishing to attend non-MAPERS sponsored conferences shall request prior
Board approval and provide a post conference report to the Board on topics covered, and
further

RESOLVED, that for each seminar/conference request the following information shall be
required: (1) the name of the traveler; (2) the title of the event, seminar, or conference; (3)
location of the event, seminar, or conference; (4) the dates of travel; (5) name of hotel, number of
nights, and daily rate; (6) registration fees; (7) mode of transportation; (8) cost of travel; (9) other
expected incidental costs; (10) advance checks required, including to whom, amount, and reason
ior the check; (11} copy of promotional brochure for the event, seminar, or conference; and (12)
reason for attendance at the event, seminar, or conference citing the benefits received or
cxpected, and turther

KESOLVED, Investment managers are to appear before the Board for performance evaluation
on a rotational basis at least every 24 months. The manager will appear once every 12 months
it included on the Retirement System's watch list due to marginal investment performance or
other concerns or has been an investment manager for less than two years and further

RESOLVED, that the following expenses will be reimbursed so long as proper documentation is
provided to the Board within a reasonable time:

Registration; Conference fees and actual registration charged by the conference
shall be paid by the Retirement System.

Transportation: Individuals traveling on Retirement System business will utilize
the most economical and efficient means of transportation. Use of
a more expensive method of transportation other than the most
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Lodging:

Meals:

Miscellaneous:

Per Diem;

economical and efficient, will be allowed only upon the approval
of the Board.

Ground transportation/parking includes airport parking and
transportation to and from the conference site and any
transportation necessary to conduct Retirement System business.
All individuals traveling to an out-of-state conference may have a
rental vehicle available, upon request and prior approval by the
Board, for their use during the time period that they are approved
for Board travel.

Flat rate mileage will paid for use of a private vehicle as per the current
Internal Revenue Service regulations, plus parking fees,

Allowance for lodging will be at the lowest rate charged at the hotel
facility housing the conference or seminar. If the conference facility
upgrades the room rate, based on availability at the time of registration, the
upgrade shall be at Board expense.

Individuals may upgrade room at personal expense.

Meals shall be reimbursed incidental to Board travel under the
following circumstances:

Depart Prior to Return Later Than
Breakfast 6:30 AM 9:00 AM
Lunch 11:00 AM 1:30 PM
Dinner 5:00 PM 7:00 PM

Charges for meals shall be properly documented by detailed receipt.
Rates shall not exceed Michigan Department of Management and
Budget Travel Reimbursement Rates in effect on the date of travel.
No alcoholic beverages will be paid for at Board expense.
Gratuities not exceeding 15% of the cost of the meal, excluding
alcoholic beverages, shall be reimbursed.

Miscellaneous expenses incidental to Board travel shall be held to

a minimum in accordance with essential and reasonable
requirements for official conduct of Board business. Individuals
will be reimbursed for any miscellaneous expenses that are
incurred for the express purpose of Board business and shall
include: local transportation (e.g., taxi, bus, subway), telephone
calls, postage, tolls, parking. Expenses not aflowed include:
parking/moving violations, alcohol, entertainment, travel
insurance, laundry, valet, or other personal services, repair and
maintenance of personal vehicle,

Representatives may, upon Board pre-approval, receive a per diem
amount based upon the rates established by the Retirement System
for Retirement System business. Representatives may be
reimbursed for additional amounts if actual expenses exceed the
per diem rate.
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Advance: An individual may draw an estimated amount of money in advance
to cover the expected cost of the trip and expenses connected
therewith by submitting an appropriaie request in writing to the
Board's secretary. Travel advances are limited to a maximum of
$50.00 per day.

Upgrades: Any upgrade above all established policy limits shall be at the
individual's personal expense, unless otherwise allowed for and
defined in this policy.

Expenses: It is preferred that the Board pre-pay any anticipated costs directly
to the charging entity.

RESOLVED, that failure to provide proper documentation of an expense within 60 days may

invatidate any claim for reimbursement and will prevent any fitture advances being provided, and
further

RESOLVED, that all persons who attend a seminar ot conference must earn an attendance or
participatory certificate if the seminar or conference sponsor offers such a certificate. The failure to
earn such a certificate may result in the particular attendee becoming ineligible to attend any further
educational seminars and/or conferences, and further

RESOLVED, that any representative(s) who attends an educational seminar or conference shall be
required to provide a report to the Board, at the next regular Board meeting following the
educational seminar or conference, regarding the subject matter of the seminar or conference. The
attendee(s) shall also provide the Board with the handout materials from the seminar or conference.
Satisfaction of this requirement is a condition precedent to reimbursement of any expenses to the
aitendee. Failure to satisfy this requirement, and failure to earn an attendance or participatory certificate
where the sponsor offers one, may obligate the attendee(s) to reimburse the Retirement System in
full for any expenses advanced to the attendee(s), and further

RESOLVED, the Trustees, or the Board's designee, participating in an on-site due diligence
evaluation shall provide an oral report to the Board for the next following regular Board meeting,
swmmarizing their findings and recommendations, if any, and further

RESOLVED, that in accordance with Public Act 314 of 1965, the Board may utilize a portion of
the Plan's investment earnings to pay for such expenses, and further

RYESOLVED, that the Board acknowledges and understands that in the fulfiliment of Retirement
System responsibitities, an individual shall not suffer a loss because of absence from County
employment, and further

RESOLVED, that abuse of the foregoing policy, including falsifying expense reports to reflect costs

not incurred, can be grounds for disciplinary action, including, but not limited to, removal from the
Board, and further

KiESOLVED, that the Board shall forward this policy resolution to the appropriate County,
Union, and Departmental Representatives.




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
September 9, 2014

IN THE BOARD OF COMMISSIONER'S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT 1:30 P.M,

TRUSTEE 1 2 3 4 5 6 7 8 9 10
BRZEZINSKI Y Y Y Y Y Y Y M-Y Y S-Y
COONAN S-Y Y Y S-Y S-Y Y Y Y Y Y
GRAY Y ¥ Y Y Y Y Y Y Y Y
GROMASKI M-Y Y Y Y Y Y Y Y Y Y
HEREK Y Y Y Y M-Y M-Y M-Y Y 5-Y M-Y
MORSE Y S-Y S-Y Y Y S-Y Y s-Y Y Y
PETT Y M-Y M-Y M-Y Y Y S-¥ Y M-Y Y
STARKWEATHER Y Y Y Y Y Y Y Y Y Y
GOETZ Y Y Y Y Y Y Y Y Y Y
TRUSTEE 11 12 13 14 15 16 17 18 19 20
BRZEZINSKI Y M-Y Y Y Y M-Y Y Y

COONAN Y Y Y Y M-Y Y Y Y

GRAY Y Y Y Y Y Y Y Y

GROMASKI S-Y Y Y Y Y Y Y Y

HEREK Y S-Y MY [ Moy S-Y Y Y Y

MORSE ¥ Y Y Y Y Y S-Y S-Y

PETT M-Y Y Y S-Y Y Y M-Y M-Y

STARKWEATHER Y Y Y Y Y S-Y Y Y

GOETZ Y Y S-Y Y Y Y Y Y

CODE: M - MOVYED; 8 - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED
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Baird Advisors
Fixed Income Market Comments
August 2614

Yields Decline, Curve Flattens

Heightened geopolitical uncertainty {e.g. Ukraine, Gaza, Iraq) contributed to lower U.S. Treasury yields and a flattening curve in
August as the 10-yr declined 22 bps to 2.34%. In Europe, weak economic data {(German 2Q GDP -0.2% vs, prior quarter),
potential drag from economic sanctions between Russia and Eurozone countries as a result of the conflict in Ukraine, and
indications that the European Central Bank (ECB) could begin a Quantitative Easing program all helped push Treasury yields
lower and drove European yields to new lows. Yields on the 10-yr bonds for ltaly, Spain, and Germany ended the month at
2.44%, 2.23%, and 0.89% respectively.

Treaswry Yields

A% T e e ez Maturity Dee 33,2003 Jul31,2014  Aug 31,2004 LMo Change YTD Change
e T i 0.11% 0.11% 0.08% -0.03% -0.03%
10% 2 0.38% 0.53% 0.49% 004%  0.11%
20% s Dee 31,2013 - 3 0.77% 0.9%% 0.93% 006%  0.16%
s e 3L 2014 5 1.74% L75% 163% A% -0.11%
10% | o = 7 245% 2.23% 2.04% 019%  041%
0.0% A+ 10 197% 3.30% 1.08% 0.24% 0.8%%
1 3 5 10 Maturi 30
aturity
Investment Grade Spreads Widen Modestly Option-Adjusted Spreads (in bps)
Spreads wi d ] i IMs  YID
e L e Bl Seciors 5 123013 731714 $BY14 Crunge Change
investors soug_ _ ¢ liquidity and safety of reasuries. U5, Aggregate idex v 10 y 2 3
However, Corporate High Yield spreads tightened 25 bps (see
g P . . . U.S. Agency (nor-mortgage) 17 14 17 3 0
chart at right}, as institutional investors jumped back into the
) ) . . Mortgage and ABS Sectors
sector afler a rapid exodus by retail investors that had pushed
: : . U.S. Agency Pass-throughs 34 32 35 3 i
spreads 51 bps wider in July. Spreads on Agency Mortgage Asset- Backed Securit 55 51 54 3 :
Backed Securities (MBS) widened 3 bps to end the month at 35 C;Slg's acked Securties 126 " 95 . -3]
bps. The consensus view is that the Fed will end additional bond )
buying by the end of October (currently buying $10 billion MBS Corpmate_smms - 99 102 3 12
per month), but there is less certainty as to when the Fed will stop us. Imes‘,mcm Grade 4 01 104 3 ) 10
reinvesting interest and prineipal payments back into the sector. l“d‘_mm' 125 o7 99 5 ) 2%
Reinvestment purchases have recently averaged more than $15 U_m“y ) o o5 99 A ) 10
billion per month, a very significant amount, Financal Instiutions 109 i
U.S. High Yickl 382 388 63 25 -19

Strong Returns, High Yield Bounces Back Source: Barclays

Declining yields enhanced returns across all sectors in August. Treasuries (+1.05%) delivered solid returns for the month as long
Treasuries returned 4.06%. Investment Grade Corporates (+1.44%) were stilt one of the top performing sectors in spite of modest
spread widening. Corporate High Yield (+1.59%) outperformed as the sector rebounded from a weak July, moving in concert
with equity markets. [n contrast, sectors with a shorter maturity/duration profile (e.g. ABS +0.32%) benefitted less from falling
yields, and offered more modest returns for the month,

Total Returns of Selected Barclays Indices and Subsectors

Barclays Index/Sector August 20 YTD

U.S. Apgrepate Index 110% 2.05% 4.81%
U.S. Gov't/Credit index 1.20% 1,92% 5.07%
U.S. Intermediate Gov't/Credit lndex 0.70% 1.24% 2. 4%
U.8. 1-3 Yr, Gov't/Credit Index 0.18% 0.33% 0.68%
V.S, Treasury 1.05% 1.35% 3.63%
U.S. Agency 0.62% 1.52% 2.69%
MBS (Mortgage Backed Securities) 0.94% 2.41% 4.39%
CMBS (Commercial Mortgage Backed Securities) 0.54% 1.31% 2.92%
ABS (Asset Backed Securities) 0.32% 0.77% 1.47%
1.8, Comorate - Investment Grade 1.44% 2.66% 7.14%
Corporate High Yield 1.59% 2.41% 5.70%
Municipal Bond Index 1.21% 2.59% 7.47%
TIPS (Treasury Inflation Protected Securities) 0.44% 381% 6.32%

Robert W. Baird & Co. Member SIPC
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Disclosures

This is not a complete analysis of every material fact regarding any company, industry or security. The information has been obtained from
sources we consider to be reliable, but we cannot guarantee the accuracy.

Fixed income is generally considered to be a more conservative investment than stocks, but bonds and other fixed income investments still
catry a variety of risks such as interest rate risk, credit risk, inflation risk, and liquidity risk. [n a rising interest rate environment, the value of
fixed-income securitics generally declines and conversely, in a falling interest rate environment, the value of fixed-income securities generally
increases. High yield securilies may be subject to heightened market, interest rate or credit risk and should not be purchased solely because of
the stated yield.

Indices are ummanaged, and are not available for direct investment. Past performance is not a garantee of fiture residfs.

The Barclays Apgregate Bond Index is an index comprised of approximately 6000 publicly traded bonds including U.S. Govemment,
mortgage backed, corporate, and Yankee bonds wilh an average maturity of approximately 10 years.

The Barclays Government/Credit Index is a combination of the Government Index which measures government-bond general and Treasury
funds, and the Credit Bond Index, which is a market value-weighted index which tracks (he returns of all publicly issued, fixed-rate,
nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt.

The Barclays Intermediate Government/Credit Index is a combination of the Government Index which measures govermment-bond general
and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the retums of all publicly issued, fixed-
rate, nonconveitible, dotlar-denominated, SEC registered, investment grade Corporate Debt with maturities between one and ten years,

The Barclays Government/Credit Intermediate Index (1 -3 yr.) is a combination of the Government Index which measures government-bond
general and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the retums of all publicly
issued, fixed-rate, nonconvertible, dollar-denominated, SEC registered, investment grade Corperate Debt with maturities between zero and
three years.

The Barclays U.S. Treasury Index includes public obligations of the U.S, Treasury, Treasury bills are excluded by the maturily constraint of
at least one year but are part of a separate Short Treasury Index. In addition, certain special issues, such as state and local government serics
bonds (SL.Gs), as well as U.S, Treasury TIPS, are excluded. STRIPS are excluded from the index because their inclusion would result in
double-counting. Securities in the Index roll up to the V.8, Aggregate, U.S. Universal, and Global Aggregate Indices. The U.S. Treasury
Index was faunched on Janvary 1, 1973,

U.S. Agency: This index is the U.S. Agency component of the U.S. Government/Credit index. Publicly issued debt of U.S. Government
agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Governiment (such as USAID securities). The
largest issues are Fannie Mag, Freddie Mac, and the Federal Hoine Loan Bank System (FHLB). The index includes both caltable and non-
catlable agency securities.

U.S Corporate — Investment Grade: This index is the Corporate component of the 1.8, Credit index. It includes publicly issued U.S.
corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. To qualify,
bonds must be SEC-registered.

CMBS (Commercial Mortgage Backed Securities): This index is the CMBS component of the 1.8, Aggregate index. 'The Barclays CMBS
ERISA-Eligible Index is the ERISA-cligible component of the Barclays CMBS Index. This index, which includes invesiment grade securiies
that are ERISA eligible under the underwriter’s exemption, is the only CMBS scctor that is included in the U.S. Aggregate Index.

MBS (Morigage Backed Securities): This index is the U.S, MBS component of the U.S. Aggregate index. The MBS Index covers the
mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddic Mac (FHLMC). The MBS Index is
formed by grouping the universe of over 600,000 individual fixed rate MBS pools into approximately 3,500 generic aggregates.

ABS (Asset Backed Securities): This index is the ABS component of the U.S. Apgregate index. The ABS index has three subsectors: credit
and charge cards, autos, and utility. The index includes pass-through, bullet, and controlled amortization structures. The ABS Index includes
only the senior class of each ABS issue and the ERISA-eligible B and C tranche. The Manufactured Housing sector was removed as of
January 1, 2008, and the Home Equity Loan sector was removed as of October 1, 2009,

Corporate High Yield: The Barclays U.S. High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt
issues from countries designated as emerging markets (sovereign rating of Baal/BBB+/BBB+ and below using the middle of Moody’s, S&P,
and Fitch) are excluded, but Canadian and global bonds (SEC registered} of issuers in non-EMG countries are included. Original issue zeroes,
step-up cotipon struclures, 144-As and pay-in-kind bonds (PIKs, as of October 1, 2009) are also included.

The Barclays Municipal Bond Index is a broad-based, total-retumn index, The bonds are all investment-grade, tax-exempt, and fixed-rate
securities with long-term maturities (greater than 2 years). They are selected from issues larger than $50 miliion.

‘The Barclays TIPS Index consists of Treasury Inflation Protected Securities (TIPS). ‘TIPS are securities whose principal is tied to the
Consumer Price Index. TIPS pay interest semi-annually, based on the fixed rate applied to the adjusted principal.

Robert W. Baird & Co. Member SIPC
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Baird Advisors
Fixed Income Market Comments
September 2014

Yield Curve Flattens

The yield curve flattencd this quarter as a string of geopolitical hotspots (e.g. Ukraine, Gaza, lraq, Syria, and protests in Hong
Kong) and weak Eurozone economic data (and the European central bank’s plans to buy bonds) put downward pressure on
global bond yields, including longer-maturity U.S. Treasuries. The 10-year Treasury yield ended the quarter 4 bps lower while
the 30-year declined 16 bps. However, yields on shorter maturities rose (especially in September; see table below) as the Fed
continued tapering QE and indicated that it will increase its target for the Federal Funds rate if the U.S. econonty continues to
grow. The market consensus expectation is that all non-reinvestment QE purchases will conclude in October and the Fed will
make its first rate hike in mid-2015.

Treasury Yields
0% ;-

. rmmmsimssesc—n Mateity Dec31,2013 Jun30,2014 Aug 31,2084 $ep 30,2014 3Mo Change YTD Change
B o 1 0.11% 0.10% 0.08% 0.10% 0.00% -0.01%
10% T L2 038%  046%  049%  OST%  011%  0.19%
20% /,:J.-» - T esizon - 2 077%  087%  093%  L04%  0I7%  027%
e gmes0g01 | LS 1.74% 1.63% 1.63% 1.76% 0.13% 0.02%
1.0% / Sen 30 '2014 — 7 2.45% 2.14% 2.04% 220% 0.06% -0.25%
P _P—'M o 3.03% 2.53% 2.34% 2.49% 0.04%  -0.54%
' 30 39 3.36% 3.08% 3.20% 0.16% 0.7
b3 s 10 Maturity 30
. ) . Option-Adjusted Spreads (in bps)
High Yield Spreads Move Wider M YID
Significant spread widening in September pushed High [2/31/13 6/30/14 8/31/14 9/30/14 Change Change
Yield Corporate s;?rt?ads 87 bps wider for the quarter to 424 ;5 Agarepate Index B R Y S Y e A
bps. As many retail investors exited this sector, High Yield (s Agency (non-mortgage) 17 13 17 16 3 -1
mutual funds and ETFs saw substantial outflows and Mortgage and ABS Sectors
increased supply in September also put additional pressure U.S. Agency Passthroughs 34 24 35 30 6 -4
on High Yield spreads. As investors sought the liquidity and  Asset-Backed Securities 55 48 54 56 8 H
safety of .S, Treasuries, Investinent Grade Corporate CMBS 126 36 95 99 3 -27
spreads widened a more modest 13 bps for the quarter. Corporate Seclors
Spreads of the major investment grade sectors now stand 118, Investment Grade 114 99 12 112 13 2
roughly even or slightly tighter than year-end levels. (Note Industrial 114 102 104 115 13 1
that changes in the Barclays benchmark inclusion rules for Uity 125 98 99 06 8 -I9
CMBS and Utility as of 6/30 explain most of the YTD Financial institutions 109 96 99 107 -2
decline in those spreads_) U.S. High Yiekl 382 337 363 424 87 42

Source: Borclays
TIPS & High Yield Decline; Munis Qutperform

Rising yields on intermediate maturities and spread widening drove returns lower this quarter, especially in High Yield, where
September declines (-2.09%) pushed the sector into negative territory for the quarter (-1.87%). TIPS also had a difficult menth
(-2.50%} and quarter (-2.04%) as year-over-year CPI through August came in at a rather tepid +1.7%. Municipal bonds were the
top performing sector for the quarter (+1.49%) as investors’ strong demand for yield was met with limited supply. Muni
performance remains the standout leader so far this year (+7.58%), followed by Investment Grade Corporates (+5.60%).

Total Returns of Selected Barclays Indices and Subsectors

Barclays Index/Sector September 30 YTD
U.S. Aggregate Index -0.68% 0.17% 4.10%
U.S. Gov't/Credit Index -0.90% 0.17% 4,12%
U.S. Intermediate Gov’t/Credit Index -0.51% -0.03% 2.22%
U.S. 1-3 Yr. Gov’t/Credit Index -0.08% 0.04% 0.60%
U.S, Treasury -0.55% 0.34% 3.06%
U.S. Agency -0.29% 0.19% 2.40%
MBS (Mortgage Backed Securities) -0.16% 0.18% 4.22%
CMBS (Commercial Mortgage Backed Securities) -0.52% -0.23% 2.38%
ABS (Asset Backed Sccurities) -0.15% 0.01% 1.32%
U.S. Comporate - Investment Grade -1.44% -0.08% 5.60%
Corporate High Yield -2.09% -1.87% 3.49%
Municipal Bond Index 0.10% 1.49% 7.58%
TIPS {Ireasury Inflation Protected Securities) -2.50% -2.04% 3.67%

Robert W. Baird & Co. Member SIPC




Disclosures

‘This is not a complete analysis of every material fact regarding any company, industry or securily. The information has been obtained from
sources we consider to be reliable, but we cannol guarantee the accuracy,

Fixed income is generally considered to be a more conservative investment than stocks, but bonds and other fixed income investments still
carry a variety of risks such as interest rate risk, eredit risk, inflation risk, and liquidity risk. In a rising interest rale environment, the value of
fixed-income securities generally decline and conversely, in a falling interest rate environment, the value of fixed-income securities generally

increase, High yicld securitics may be subject to heightened market, interest rate or credit risk and should not be purchased solely because of
the stated yield.

Indices are unmanaged, and are not available for direct investment, Past performance is not a guarantee of future resulis.

The Barclays Aggregate Bond Index is an index comprised of approximately 6000 publicly traded bonds including U.S. Government,
mortgage backed, corporate, and Yankee bonds with an average maturity of approximately 10 years.

The Barclays Government/Credit Index is a combination of the Govermnment Index which measures government-bond general and Treasury
funds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly issued, fixed-rate,
nonconverible, doltar-denominated, SEC registered, investment grade Corporate Debt.

The Barclays Intermediate Government/Credit Index is a combination of the Government Index which measures govemment-bond general
and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the retums of all publiely issued, fixed-
rate, nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt with maturities between one and ten years.

The Barclays Govemnment/Credit Intermediate Index {1 — 3 yr.) is a combination of the Government Index which measures govemment-bond
general and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the returns of all publicly
issued, fixed-rate, nonconvertible, dollar-denominated, SEC registered, invesiment grade Corporate Debt with maturities between zero and
three years.

The Barclays U.5. Treasury Index includes public obligations of the U.8. Treasury. Treasury bills are excluded by the maturity constraint of
at least one year but are patt of a separate Short Treasury Index. In addition, certain special issues, such as state and local govermment series
bonds (SLGs), as well as U.S. Treasury TIPS, are excluded. STRIPS are excluded from the index because their inclusion would result in
double-counting. Securities in the Index roll up to the U.S. Aggregate, U.S. Universal, and Global Aggregate Indices. The U.S. Treasury
Index was launched on January 1, 1973,

U.S, Agency: This index is the U.S. Agency component of the U.S. Government/Credit index. Publicly issued debt of U.S. Government
agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Government (such as USAID securities). The
largest issues are Fannie Mae, Freddie Mac, and the Federal Home Loan Bank System (FHLB). The index includes both callable and non-
callable agency securitics,

U.S Corporate — Investment Grade: This index is the Corporate component of the U.S. Credit index. It includes publicly issued U.S,
corporate and specified foreign debentures and secured notes that meet the specified maturity, liquidity, and quality requirements. To qualify,
bonds must be SEC-registered.

CMBS (Commercial Mortgage Backed Securities): This index is the CMBS component of the U.S. Aggregate index. The Barclays CMBS
ERISA-Etigible Index is the ERISA-eligible component of the Barclays CMBS Index. This index, which includes investment grade securities
that are ERISA cligible under the undenwriter’s exemption, is the only CMBS sector that is included in the U.S. Aggregate Index.

MBS (Mortgage Backed Securities): This index is the U.8. MBS component of the U.S. Aggregate index, The MBS index covers the
mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The MBS Index is
forined by grouping the universe of over 600,000 individual fixed rate MBS pools into approximatety 3,500 generic aggregates.

ABS (Asset Backed Securities): This index is the ABS component of the U.S. Aggregate index. The ABS index has three subscctors: credit
and charge cards, autos, and utility. The index includes pass-through, bultet, and conirolled amortization structures. The ABS Index includes
anly the senior class of each ABS issue and the ERISA-eligible B and C tranche, The Manufactured Housing sector was removed as of
January 1, 2008, and the Home Equity Loan sector was removed as of October 1, 2009,

Corporate High Yield: The Barclays U.S. High Yicld Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt
issues from countries designated as emerging markets (sovereign rating of Baal/BBB+BBB+ and below using the middle of Moody’s, S&P,
and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes,
step-up coupon slructures, 144-As and pay-in-kind bonds (PIKs, as of October 1, 2009) are also included.

‘The Barelays Municipal Bond Index is a broad-based, total-retum index. The bonds are all investment-grade, tax-exempt, and fixed-rate
securities with long-term maturities (greater than 2 years). They are selected from issues larger than $50 million,

The Barelays TIPS Index consists of Treasury Inflation Protected Securities (TIPS). TIPS are securities whose prineipal is tied to the
Conswmner Price Index. TIPS pay interest semi-annually, based on the fixed rate applied te the adjusted principal.

Robert W, Baird & Co. Member SIPC




(CORNERSTONE

PERFORMANCE HISTORY
Bay County Employees’ Retirement System

Percent Return
Per Period

Time Period 8/31/2014

1 Month

YTD 21.26% 20.79% 21.17%

1 Year

28.14%

3 Year 15.10% 14.42% 14.57%

5Year : o i 1954% ‘ - 18.83% R 1878% G

Inception (October 21, 2008) 17.65% 16.96% 15.71%
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Geneva Capital Management Litd,

PORTFOLIO APPRAISAL

Bay County Employees' Retirement System XXXX9057 (bcers)
August 31, 2014

Unit Total Market Pct.
_Quantity  Security Cost Cost Price Value Assets
COMMON STOCK
2407 AFFILIATED 122.37 294,542 21115 508,238 22
MANAGYRS GRP
coM
6,809 ALIGN 30.60 208,387 54,46 370,818 1.6
TECHNOLOGY TNC
COM
6,024 AMETEK INC NEW 40.34 243,022 52.94 313,911 1.4
COM
5,545 AMPHENOL CORP 67.92 376,597 103.01 51,190 25
NEWCLA
5,141 ANSYS INC COM 7216 374,061 81.30 417,963 1.8
2,168 BARDC R INC COM 115.63 250,690 148.44 321,818 1.4
6,122 BEACON ROOFING 41.37 253,244 28.52 174,599 0.8
SUPPLY INC COM
9.242 BROWN & BROWN 3112 287,567 3262 301,474 13
INC COM
6,846 CATAMARAN CORP 51.13 350,016 47.12 322,584 1.4
CcOoM
8,503 CERNER CORP COM 40.92 347,932 57.66 490,283 2.1
4,292 CHARTINDS INC 82.19 352,780 66.89 287,692 1.2
COM
722 CHIPOTLE MEXICAN 32138 232,036 678.65 489,985 21
GRILL INC COM
5,561 CHURCH & DWIGHT 55.87 310,701 68.24 379,483 1.6
INC COM
9,006 COGNIZANT 39.08 351,992 45.73 411,844 1.8
TECHNOLOGY
SOLUTIONS CL A
3,207 COMMVAULT §2.39 264,214 55.14 176,834 0.8
SYSTEMS INC COM
3,250 CONCHO RES INC 91.71 298,044 142,04 461,630 20
COM
1,424 COOPER COS INC 156.71 223,149 163.03 232,155 1.0
COM NEW
11,929 COPART INC COM 32.80 391,283 3443 410,715 I8
1,916 COSTAR GROUP INC 135.61 259,822 144.75 277,341 1.2
COM
9,264 DSWINCCLA 41.75 386,798 30.94 286,628 1.2
12,786 EAST WEST 23.16 296,096 34.84 445,464 1.9
BANCORP INC COM
5,927 FASTENAL CO COM 46.65 267,148 4528 259,319 i1
8,156 FISERV INC COM 41.39 337,578 64.47 525817 23
4233 GENESEE & WYO 86.29 365,267 98.33 416,231 1.8
INCCLA
4906 HAIN CELESTIAL 86.66 425,148 9836 482,554 2.1
GROUP INC COM
3,462 HUNTJB TRANS 69.32 239,990 75.55 261,554 1.1
SVCS INC COM
5,475 IDEX CORP COM 52.85 289,334 76.94 421,246 1.8
1,819 IDEXX LABS INC 126.30 229,745 123.97 225,501 1.0
COM
3,566 IHSINCCLA 102.21 364,474 142.47 508,048 22
2,128 INTERCONTINENTAL 127.72 271,785 189.00 402,192 1.7

EXCHANGE INC COM

(o

0.0

0.0
00

0.0

0.0

0.0

0.0

0.0

1.5
0.0

0.0




Geneva Capital Management Lid.

PORTFOLIO APPRAISAL

Bay County Employees' Retirement Systemt XXXX9057 (bcers)
August 31, 2014

Unit
Quantity Security _ Cost
5674 INTUIT COM 62.44
19,496 LKQ CORP COM 2335
10,473 MANHATTAN 3443
ASSOCS INC COM
5,025 MIDDLEBY CORP 73.83
COM
4116 OREILLY 87.69
AUTOMOTIVE INC
NEW COM
4,869 OCEANEERING INTL 70.43
INC COM
3,328 PALL CORP COM 69,15
[,855 PANERA BREADCO 161.26
CLA
6,728 PAREXEL INTL, CORP 3314
COM
3,129 PERRIGO COPLC SHS 152,20
3,427 POLARIS INDS INC 83.7¢
COM
4,199 RANGE RES CORP 67.17
COM
5,172 RAYMOND JAMES 51.90
FINANCIAL INC COM
7,293 REDHAT INC COM 51.33
1,608 ROPER INDS INC 114.81
NEW COM
3,036 SIGMA ALDRICH 7644
CORP COM
3,706 SIGNATURE BK NEW 72.85
YORKNY COM
4,732 SIRONA DENTAL 71.43
SYSTEMS INC COM
2,596 SM ENERGY COCOM 84.09
2,245 SMUCKER JM CO 88.81
COM NEW
2,951 STERICYCLE INC 95.08
COM
8,322 TRACTOR SUPPLY 46.82
CO CoM
12,660 TRIMBLE 30.97
NAVIGATION LTD
COM
3,744 TYLER 8339
TECHNOLOGIES INC
COM
1,799 ULTIMATE 144,94
SOFTWARE GROQUP
INC COM
8,485 UNDER ARMOUR 26.12
INCCLA
4,695 VARIAN MED SYS 74.77
INC COM
5,166 VERISK ANALYTICS 62.64
INCCLA

Total Market Pet.

Cost Price Value Assets  Yield
354,250 83.18 471,963 2.0 i.2
455,271 2840 553,686 2.4 0.0
360,546 28.88 302,460 1.3 0.0
371,008 86.23 433,306 1.9 0.0
360,918 155.98 642,014 2.8 0.0
342,945 69.56 338,688 1.5 1.6
230,133 8437 280,783 1.2 1.3
299,132 149.94 278,139 1.2 0.0
222945 56.44 379,728 1.6 0.0
476,249 148.74 465,407 2.0 0.3
287,165 145.38 498,217 22 i3
282,054 78.59 329,999 14 0.2
268,429 54.64 282,598 1.2 1.2
374,325 60.92 444,290 i.9 0.0
184,611 150.56 242 100 1.0 0.5
232,069 104.00 315,744 1.4 0.9
269,976 11846 439,013 19 0.0
338,006 81.51 385,705 1.7 0.6
218,293 §9.04 231,148 1.0 0.1
199,368 102.60 230,337 1.0 2.5
230,582 118.85 350,726 1.5 0.0
389,619 66.95 557,158 24 1.0
392,093 3326 421,072 1.8 0.0
312,216 89.06 333,441 1.4 0.0
260,740 146,99 264,435 1.1 0.0
221,661 68.36 580,035 2.5 0.0
351,052 85.02 399,169 1.7 0.0
323,596 64.19 331,606 1.4 0.0
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Geneva Capital Management Lid.

PORTFOLIO APPRAISAL

Bay County Employees' Retirement System XXXX9057 (bcers)
August 31, 2014

Unit Total Market Pct.
Quantity ____ Sccurity Cost Cost  Price _Value _ Assets  Yield
5498 WABTEC CORP COM 4744 260,801 §3.36 458313 20 03
18,063,543 22,400,794 96.8 04
CASH AND EQUIVALENTS
ACCRUED DIVIDENDS 8479 8,479 0.0 0.0
CASH ACCOUNT 742,579 742,579 32 0.0
751,057 751,057 32 0.0
TOTAL PORTFOLIO 18,814,600 23,151,851 100.0 0.4

Please compare the information in Genseva's client reports with the information provided by the independent custodian of your account(s).

The market value on Geneva's report may difter from the value on the statement provided by your custodian due to cut off date, unsupervised assets (if applicable), pricing,
or deposits/withdrawals. For tax purposes, refer to custedian records and consult with your tax adviser for advice. Geneva's reports should ntot be relied upon for tax
purposes. Cost basis data is provided for informational purposes only and may differ from cusiodian records. Please reference your custodial statement for the eurrent yield
on money market fund(s). If you are not receiving periodic statements direcily from your custodian, please contact Geneva immediately at 414-224-6002. Thank you.
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Geneva Capital Management Ltd.
PERFORMANCE HISTORY

NET OF FEES

Bay County Employees' Retirement System
XXXX9057 (bcers)

From [2-31-2013 tc 08-31-2014

Percent Return

. Per Period
Time Period ‘Total Equities  Russell
Account Mideap
Growth
Index
12-31-2013 to 01-31-2014 -3.61 -3.48 217
01-31-2014 to 02-28-2014 4.24 4.45 628
02-28-2014 to 03-31-2014 -7 -1.74 -1.85
03-31-2014 to 04-30-2014 -335 -3.21 -1.47
04-30-2014 to 05-31-2014 0.10 0.10 272
05-31-2014 to 06-30-2014 344 3.58 313
06-30-2014 to 07-31-2014 -2.16 -2.05 -2,99
07-31-2014 to 08-31-2014 3162 375 539
Inception to Date
01-17-2013 to 08-31-2014 2536 2147 41.52

Please compare the information in Geneva's client reports with the information provided by the independent custodian of your account(s).

The market value on Geneva's report may differ from the value on the siatement provided by your custodian due to cut off date, unsupervised assets (if applicable), pricing,
er deposits/withdrawals. For tax purposes, refer to custedian records and consult with your tax adviser for advice. Geneva's reporis should not be relied upon for tax
purposes. Cost basis data is provided for informational purposes only and may differ from custodian records. Please reference your custodial statement for the current yield
on money market fund(s). If you are not receiving periodic statements directly from your custodian, please contact Geneva immediately at 414-224-6602. Thank you.
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Geneva Capital Management Ltd.

PERFORMANCE HISTORY
NET OF FEES

Bay County Employees’ Retirement System
XXXX9057 (beers)

From 01-17-2013 fo 08-31-2014

Percent Return

Per Period
Time Period Total Equities  Russell
Account Mideap
Growth
Index
01-£7-2013 to 12-31-2013 2511 2617 29.97
i2-31-2013 to 08-31-2014 0.20 1.03 8.89

Date ta Date

01-17-2013 to 08-31-2014 25.36 2747 41,52
Annualized 14.98 16.17 2392

Please compare the information in Geneva's client reports with the information provided by the independent custedian of your account(s),

The market value on Geneva's report may differ from the value on the statement provided by your custodian due to cut off date, unsupervised assets (if applicable), pricing,
or deposits/withdrawals. For tax purposes, refer to custodian records and consult with your 1ax adviser for advice. Genava's reports should not be relied upon for tax
purposes. Cost basis data is provided for informational purpoeses only and may differ from custedian records. Please reference your custodial statement for the current yield
an money market fund(s). If you are not receiving periodic statemends directly from your custodian, please contact Geneva immediately at 414-224-6002, Thank you,

30




AaTIp 29 sD{YOI0H aourusioftad sangnf fo sapuniond ou st aouvuualisd jsug 9761965888

*§,100] PUE PIEPUEIS PUR [DSIA] Aq PARPUEIS UOHEIYISSE]D) ALSnpuy [Bqo]D) 2yl Uo paseq

PXE 5107095 (9550 PUT MM TIossy £q paacidde 10U ST UDI5Y UOREULIONRTT 21, "PR3NGLusIpal aq 10U ABW UYoR[Mm {012191) PaIeal SEIBWIRPER [[@ PUR) Wiasal] Paulesuod ejep Xopu] [[assny a1 jo
IFUMO PUE 32IFL08 A3 ST dNoar) Juausaau] [[assny] AjInoas usard Aue o aoussagp aaud Juisol> pue soud speq puw ‘SUoRoR 91810102 ‘9UIOIUL SIORUR[[9STUI / PATLIONE ‘SMO]J YSEI ‘Sopel Aepeaul
03 anp sumaI ofopIod renyoe wody apyrp ues AZojopoipaw ploy-puet-Ang sTp Sursn pajejnores swniay “F1equioog URRIM ‘6397 o $5013 ‘uonewronn Jurproy Arep Susn pajenored ae sumyay

$£0 $0°0 Qg0
L€ -dmbyg puosruag/puoctuiss  790- 090- 200~ 0€9 686 SH o 648 AZ3orowyda ], uongewioy
Ty sisna] “aul eisg (e FTO- LT0- €00 SPE 8% 60T 08'T1L a1e) aresH
8 ArungoelN  €70- 610~  ¥00- 79 629 21 FLF senImN
6% ey 7 peod L0 810- %00 €T eL¥ TLT 892 sfeLIayey
A sponporg Suipping  10°0 000 10°0 v €97 000 000 se[deig rownsuoD)
8 reay Aeweds 200 000 z0°0 €1 080 0070 000 S30[AIIG UOHESINWIIONS3,
69 Surutiy @ ST €0°0 00 010 79T 169 94T 8cL ARxzug
G/ SOAIG 29 "AOIJ ATBD WERH 80 30 200 79°¢€ 67 °6€ 66'F 19°62Z s[eraureury
56 syueg g0 €0 000 ora 4 LT 046 100t ATeuonaIdSI ISWNSUOD
% G271 oueINSUl €570 £7°0 1] 0] % 20°C % STEL % €99 % £G9T s{eLgsnpuy
BMpua 8oL  P0I5 103995 A M IBMBAY 39y nbg  IBMBAY
ToHeIoTTY aneA 000T 2SSy oljozI0g
67C Ul IPURD-YAURT  %TT- (-drop 2pIH pesyesion) ¥50- £T6T- 01g “ouy LeBuey
0'€ -oup dnotD SRRV « %L1 (d1op shemary anjgia() €€0- TV ot- 96T ou] dnoxD) SRIAV
e ouf sued Yiedr] ared[lepmM %90 (P31 "SpYy s[eonnadRULEY] OIL]) 110~ 694 2 3P wnununy epueIoN
ﬂm .UGH QﬂOth Oun(.u c&@.Ou A.U—.ﬁ WWWMHQMOHCN .r.mmﬂN.O m,OO| mel NHﬁ .Uﬂw @mhu.?EOU
ag DU UOSIEN 4 %S0 (ugs107181g) % €00~ % IF L % 881 N.L/2y] seLnsnpu] B[N
g'¢ .&HOU VNpPH WIey 90eIoH e SOTL LT .QHOU IOIMMPUOITIDS N
0¥ *d10D) [3BN UOZHIOH 18114 SE'0 0%01 e -out dnoas oany
<y ‘drop wnuruingy zastey 0%9 6071 SLT "SPUJ [EIRNEDTLLIC] 04T ]
6F oug Aem-uo) €50 LE9L €67 U] IAUID-Y-IUSY
% LS ‘dxoD) [jup 2uosEN. %LL -oup BueH 9% 9870 % 4991 % 69°S ~drop [y puosey
BMpuy -7+ wspaing oy, (PSJANG IO "Huoy  “IPYRL  BMpUg

“SUSNIOL PIZHVRLUD DEUAIAY AT JVDA DUO 4200 SPOMIT “CO/T/TT Jonoftiod fo puoununiniuoy

%wis / 48 waown] 1A-1 / sBWploH Jo #  €€'8 986 £8T 00 X2PUL 005 I9S
TES'TS G59'1$ 8TETH (uma) vopezirende 19BN 648 S41 6€°T 96'F% xapu| 000T [1ossTy
%ET %0'T %TL PRIA PUSPIAI] 58 9ar'g 96°1- SE¥ xapu] anjeA Q0T [[assny
Xz Xg'L XF1 oney yoog / sy
X6'6 X1'g X1'9 oney MmofIyses /dud UL 66 €10 L9F AuQ Aynbg - orjogirog
x/'91 X5'GL XG'g1 (cAd) cued /4 pawosload 9 1111 % 86 % 60°0- % LG wIngay] 18I0 ] - OlCRIO]

A 0002 5% _

....Euwﬂm Soulg Al - als LA

anjep ded jewg

(UseDd %4 €'c) (08L/€9S01$ onfeA IR [PI0L




SITAVS SIWOOT

AIDIAIOD 511 FIUDIONE JOU 0D M INQ D15 51 WSy PRUIDINE) Uolituioful 3y} saA3[1aq
$3)ADS SUUORT ‘S}NSDL auninf Jo 2a3uBIDNG B 10U 5| AAIBULIG[ISd IS0 “$31ILINDAS [}9S J0 AinG 07 Uo1BpUSWILOST D Jou ST 3 e sasodind jpuorDUIOfUL J0f 5 1f “S21ADS SRUCOT 0 SIBWOISND 0F PAPIACLD 31AJeS D i 140034 Sy L

$10Z/1E/8 MY ZL0Z/62/7 WOLJ 3PRID JUBNSIALE 1R10dI0) 5N SARDIRg

TVOT/6Z/T MUYD 6661 /0E/9 WOLL UPaID sAepdieg

6661 /079 MUY 2661 /15/ 10 Woa) (D1g) SPRID-AU pROIg dnosBi),

pazZIfenuUUE 3Je SUIN1dY - ,

169 £9'9 606 L
<98 JEINA latant 1674
«SYAS #SUAE - P 3 QLA

(533557 pasiaiadns) sumay 9o

91 L JEIUAEIAT] Sresodson g sdupRg,

191 €L @oy, f\m
hY

SYIWE HIwWl ¥ w

189°0LL°GE

FLOT/ 1€/80 IE SNMEA IPTN [WA],

609 Lot
PETOZI

0
BEXTII'EL

wIOZ/LE/BO

vonemadacy/vontpazddy ononzog
PAGITY AMUOIUT
SEAEIPIA/SEORIPPY 19N

FI0Z/ 15/ L0 T8 IVEA IMT [FI0L

sasuey) Jo JuswaleIs
asn :Asusuing aseg

01 ¥1L0Z/LE/ L0 Pal2Al) poLisd
PLOT/LL/60 tuny 2led

%00°001
050l
"Wl
°0C0"00

IejoL Jo %

Aewiwing oljolod

189°0LL°6E ™oL
SUTLLY ANDEDU] panIIIY
Q0FGHO' swapamby pue ysv)
LOUTBPETTE Spuogy

anjeA 33Iew asn 1=IeL

LOZ/LE/S0 $O Se UORISOTWIO? OOJIO4

iNLO¥Y
WwajsAs 3oy soskojdwy AJuno) Aeg



SITAVS SIWOOT

*A30JNID0 $34 SATUDIONS J0U OP am ING JIqOLaL St UlSJaY PaUIDIUGT UOLIDID[UL aYT SaAaNq
$2)ADS SIUOOT *SHNSSS 24NINY JO 593U0IDNG D Jou St 33uDiloflad I5bd “SO{ILINDIS as 40 ANq 0] UOJOPUIUILIODE) D JOU 51 3 AU s3sod.nd 1puoDiiioful 10 s 3 "S3MAbs SULIOOT JO SIBLOISNI 0F PApIACd 231ANaS B 5} JJodau SIY ),

¥LOT/0E/6 MY TLOZ/6T/ T WO PRIS JUSLIISDAU| 31100107 "5 N sAR)diRg
ZL0T/6T/T MU 6661 /0E/9 WOy 1pas) shepeg
6661/0£/9 NIUT L6617 LE/ 10 WOy {914} aprig-AU| peotg dnosdn),

pazyenuUe aJe sumay - ,

€9 €S e 09's 800~ j2a% JuaussoAn] sresodion) gy sAvPITY,
gL 59 9N 5g'9 £0°0- S 1- e, 3
SUA S #SHAE dA L QLA S\IWE Yiwi ™ v

(53955 pasiasadng) suimay SouewLIOLAd

%00°001 PFETETGE o],
HETSTISE +10Z/0%/60 3T AN[TA IIT] [BO],
LFSYinN TOC19¢ JWOI] PINIIIY
s wopepasdar/vonpoxddy ofopsod vATE EEEIHTT swopEAmby Put Ysw)
vis el POUITH woan] wFLS6 GHSGRLEE spuoy
928 STERTIPYIIAL /SUODIPPY 39N
189°0L0°SE FI0T/16/90 ¥¢ 2nea 1945 [0, JeloL Jo % SNBA 193 JeW (SN [BI0L
-s9BURY Jo WS . %10Z/0£/60 3o se Uonisoduio) oyopIod
dsn :AxuaLnd aseg LNZO¥F
FLOT/0£/60 03 #LOT/LE/B0 PII2A0D pPoliad wajsAs 19y saaroldwg A3uno)) Aeg

710Z/90/01 uny a1eg
Aewwns oLjoj34od



"0u| 'SI0SIADY (BUORMISU] SN
"ATNO 38N LN3MD TYNCILALILSNI ONILSIXT HOd

WELYoLa] SA 38U UINJRI SSB0XT vy

X9pU| PMOIS 0001 f1988NY v

*sjnsal aingng jo aajuetenb ou s) soueuLtopad 3584

‘pezZiienuue a8 1eak suo uey) sajealb spousd v

U] SWRISAS 212959y 1951983 ‘MY S BoueLLopad Wewyousq Joj 92n0g

692C EVET (¢1-dag-p0) uondaoul Juayo aouIg
6L €512 R seok |
s s aLA 7107
120 900 7102 D)
00 B 4 1
290 260 Anp
J9U ofjoju0d ss01b otjojuod poliad

(aSn) S99} Jo 19U puE s5016 (9) SYNSal aauewIOpad

¥10Z Jsnbny |¢ jo se poday
funb3 ymois
WaysAg Juswaiay saafojdwz Ajunon Aeg



"SU| 'SIOSIADY [RUCBNISL] SIN
"ATNG 38N ANZMO TYNOLLNLILSNI ONLLSIXS ¥4

diog o3
(p1ay Jou) py] Jebiequiniyog
SI01AGLIUOY) - SY301S [ENPIAIPY|

uomsod WBIBMIBAD Ue pui LUONIaes ¥oolS ~ 17 UlieaH
sI0NqUyu0Y

07 53y JeN Jsauolg
dion) spueg sebop se
SJOJORIIA( ~ SHOOLS [BRPIAIPUY]

vonisod JuBiamiapup ~ Abojouyaa .

UOIID3|88 Y2015 — SBIAIDS B SPOCC) [eLjsnpu|
UOHIBBS HI0IS — soydeis Jawnsuon)
si0peRe(

"F10Z J0 Jaenb pa U3 Ul xapup ymeIs) 0001 [12ssny pauucpsdiapun ojjofiod AInb3 ymoig ay)

WEWYOUSG SA JaU WNJ3I $S0XT yy

XOPU| YMSIS 000 1I9SSTRY &

“$)nsal ainjny jo sayuesent ou st asueuuopad jsed

‘pazifenuue ale Jead auo uey saealb spouad |y

DU SWAISAS UIeasay 198108 WY dS 'etueLLopad }ewyouaq Jop 300g

8gBl 980z 6512 - {zg1-deg-p() uopdeous jualo aug
66l 125 06°S} reak |
68 06' L5 - QLA PL0Z
o 1z 0 00 , y10Z Ol
e 00 s1'e 7L0Z OC
Ly 60} sz} 710z OF
g 290- 150" - Ane
sy 14 oe 1snbny
sy 'l BE'L- Jaquisides
yHewyousg JBU Qljojod ss046 oljojpiod poLiad

{asn) S99 40 19U pue s5016 (%) SYNSal aouBULIOMa]

¥10z Jaquiagdag 0 jo se poday
Ainb3 ywmoig
wiA)sAg JuaWRIRY saakoidwiz Aunos Aeg



0zo0Lie
aaLa0Lr

OSUTUFD

ococole
S8rLL09
ArExAlE

¥ g
DORLEOV

VIE0FE0
BOLTEGELY
BOLOCOCED

BeLYECE

PAZEOFD
sigyolg

ozLLLLe
JsTooto

oicoses
wrarg
0GdAAYE
coLotze

0ocrLLC
oriocio

carewsa
PATNGLE

colooeTes
cwoxee

eraHCod
BOZoVEY

0GXEIHE
orroilg

oLzeoLy
DEORGLL
AOLABLETD
BOLYERY
eozoLe0
DowLEZD
DesEYe0
¥raseLo

L00rie
20L0L0LEd
LooxLva
Liooves
DEEDLLL

GESPLYD

Sriscro
LOLDLGLLD

OOLEECHLT
(i g

TLFLE0r
LLTE00E
zoLeLeath
YIENNTE
taleAin
OLEETLL

H3aysim al

z1o | oleg joreq uny
B0000LEEVEAr uedar: SORIN,  SODWIOG L AlvD/woooe)  sbofeolunluLeD 7 seainn 26'4L0'00 €80 0 'veo'oar'e 1gr0'oor's o0'Lek PLTL diogyueguot  ¥o0o'dr 00240
5230000000 e ooNeg 10 ABioug Adioug Aol vo'vLY'OL 7o 2o rLTCTHCS'0 FLTEE'PES'0 cas'tor 1>4 wdg wisdreg  WdSILI 040047
sjepuTy|y iy
UDCYOPZOLOND  PUSUDZUMG  PAISIOAI] pue BUeg OUID sErURU 202(ATG [RloURLI BI0|0I0 [EroURULd BTTLLDL 0 900 FLOL20'0 Po'LELLOL'S cue'rLs orgy dnop Joug BNAE WAVDIHD SuzEvd
COCHEDIE00TD  Wopdupy potiin ss0jp0p TSOLISNG w[EAENpU| ABojoulyoa)  SADINIOG 7 IaNPOlg [BoRdg OF'E00'L w0 o0 £OPHE'GE00L £8'v8'S50'0k - T ooor D7 OPOID HOHOW| WYL £OC0LE
00000aLEeTdr uadep 20NPoLd IO wdmg Jownsuos sojdulg Jownaucy seidmg Jawnsucd Z8'005°CL o0 000 LLBLO'TOZ'OL Lrgie'zoz'ok oov'gsL 50’50 Dop wmon - CLLgdR evilo
£200710000: oauny powyD Amedg aieuAlo spoog [elided s{spalop ofaeg GC0I0'YY oo 180 LE'00L'L0V0L LERL'L0Y'0L ast'la Wizk WG opmbn Jry W FOXALD
spopueUl
LCL505E00008 Wniojen  payjsIaAIQ P DIUE] JOUIO LU L] 0O (BB 09/0I0F |OURUIY BO'00L'CT ] w0 SELLLTEEOL STLLLTIROL cE'raL 8605 ANGOIDOEX  OENIE rLIGYY
LZE0Z100008 oauRly 2WIND0IG JSLINELOTY soydelg Jownsuoy so(dmg Jowneuod seidmg Jewnouod va'PYe'as 00 oo 60'L5E'LEL 0L GO'LEC'LEL0L 65L'r0 95591 YOO HOMHd 082508
2%
QOZSOPSC00U0  Woplun| poljun wyusg Jolep sjejoueyly BAOINIOE [BIOLIEUI] BADAIOG (BIOUEL|Y L0'GLE'L0T 500 o' 8L'0TC'RLLO arezcaLLL roL'ses ook aOupiol DBSH  YESH!OD E0rG0
LT ¥ay vG Bupon
TOOLIBSEENEN [FRig  poyjsieniq puB BiUS] JOUIO sjEpunyy SOOI [BfOLIRU| 29300 [ejouould CC'FO0'GY 060 060 00'850'526'04 00'056'526°0L Lp6'o00 009l souRgIN Nl snu 0LEB3E0r
Hav
000L050CS08N ouan awesAg Jeindwon ABorauyoo Uonewliolu| ABojouysar AdojoulseL Z¥'e9E's 460 1680 Lo LED'LL FLOMIE0'LL riB'EL 14 P UBIRAS-IDIN IDIN 0LOEecss
ajeraueuly
PLNOLODLOOHL PUmBUL  pOyRIOAQ BUP BHUSD JOYIC sppuBUL] A0S [erolBULd 900jAIDG [ejouBUl TE'OZR'0L L o Toocy'ss'LL ZCOCY'ERSLL 00L'080'k vO'L 0 AUIGUITHINEY  HIEMHL BLrICO
2%
L¥0ZR0P0000D  WopBuny payun sxueg Jofop slejoUElid 800|AI0E jmOUBUY WIAIDG [BjouTUld §3'TRL'CY W' w0 LLeee'eLs Ll LLUGEB'ELS vi'vig wl'oz poloLeys plepumlg  NYASIEOD eza0r0
£O00BFFETE! ueder 1wopuedepu) - ABseU] Afiauz ABlelry Aleu3 0F'1pE'0T €'k €0t 0ZECToL'HE 0TE0T'04LLL 006'L20 0 didxedul  GOOLEM (-]
P70 B30I
CO0OCOS00LMN 80403 Linog: L] ABofouyony, UofiEuL)u Aporounoay, ABojouiLioa,. 89'00T'GLL o'k 0’ L0990 kL L0'940'068' 4 izL'e ek OuRswey OCOEOONN TiLLD
ZEOLACEYSOND Cuay BuoK wainoenuep [oieddy Asmuonossug Jownsusg 8je0y34s JownsLoD Buyjeoy 92'2E'0L 'L 0L PrOGY LETTL YO IGT T ooo'ose's 7 PriOund 21 +OYONH 529050
vossou W
59001000038 uspamg Wooa(oL 7 HieAaN #Bojouion, usiieuLOu| ABojouuna. fBojauypeL. LO'OSE'0 80k o0t oY TE00IE Tk or'eS0I0Le'TH L01'888 L wisjoqaipEucaeL  9'INT'IS Lesges
0006WAS20030 Auvwseg SjERIWoyD Aleroads sjopamp PO (EHED spuaie) ojseg 8Z'6CE'0 Lk 153 60'0L0'PLH'EL 000L8'PL0'T LYTLEE even ovewwis  LAGIIQ rarig
OHHYALY000Ia Aununap wo0juIOG TSIURNY SieIsnpy| ABojpuusal  §eaAIDG ¥ Manpold 1BDads OLBIR'YE R TVl THErr'CoLIL THEVF'EOLTL CE0'0PT i) Ovbewuerg  yNEi3d SdAArD
LOIO00000NY sEaEny D 3 siEow srepoep 9p0op [midED siEuoEl Djseg TC'L0L'00L Tk T SYYBLERLTE SPVDLORLT LPLOLE 6v'e8 POKLOY  OMNY 0L0ITe
27d
LOOCPLLEO000 Wopbuiy palun waImsEnUBY joieddy Aupuoiasosi Jewnauod 8(E0)/04D JownsloD Buiejoy CFLLY'OL oV ThL BE'ERE'0LLTH 80'60R'0LL Th TEC'LE -4 dnoig Aueainy  AQ¥E'a0 oTriLe
L000OVELLCAT ueder UBMUGE JINdWeD ABojouyaa uojieuuolu| ABojpulseL ABojouysaL OB TIY'E ch e ¥'eRL'L00°TE GFORT'LO0TL ooL'eLe oTre PrIOO MO POBFr rLOCLOD
LT T
HIOLOVOrOINI TRU|  POUMIDAIQ PUB SXUEY JOLID) sjajoueLl 880}A0F [BOUBULY S30ADG (e O5'0C0'CE sk - LOOLYOLLEL LOBITBLLEL CPLLYE PO PIT3UEE OJ0H BO4OHNI Zreoss
OFAINGLE00ED WopBury pawun waniwag ssounEng sieymnpu| Aflojouyoel  SROIAIDS P 939NR0Ld (BRRdE GO'LEE'LL L F1NY SO LLFZOECL SOLLY'TRCEL 0C0'09L oril ONd Uepsdx]  NdXD'E0 AWNGL
oup (UonEEIL}
$OOLODOZOSSN  SeNNg POIUN Welwdinb (#0A0013 2D yuaey P00 (EUMPD  SOOIGG P 900D feUISNPUl CHTIE'L 148 L BY'89Z'TACTL BY'BOT'IOCC our'er WoLT oparoL-eloi am 0LOBDIEO
OIWOMETE00TD  Woplury b 800jAIG $80UISNG sjejsnpu; ABojoulipa)  9S0MISE T S19NDAN [RIDOGG ZB'EEY'TL ok oc't ST¥R0'08'CL $T¥E0'6R0°CH slo'ne igor Sdmdes  doaD woMeza
07d sBuIpEH
L6YOHCO000BD  WopBUM PRIUN asuojsq 7 eoadeasey ‘sjejanpu) 80000 [WIKED  SADMIST 7 8P00D (EENPU 02 PLE'LE 8L STk 0oL LT YL 0ODLTLLTPL CLP'OED %01 ooloy-mioy  WY'ED VEHEDD p
006Y0LL00030 Avsunog EMOS JoINdWoD ABojouyaay UeRULIOM| ABojounpaL ABojouo) 61°099'S0 oL oL [ VI OTPPLLLEL Lor'iel ['473 38dvE  dvS'EQ pzovoy T
a
SLOYEE08004A Hewag s{eaynavweyy 945D WiEoH am3 YiwoH o) YyeoH EO'EAY'OLL - ot LT LS YL TLOLTLRS YL Lazeic eo'cy OV EIRION GAON  DAONMA CXEOHD 3
QOPMFHLE00A  wopluy paliun sUsnEsey AlsUoiidIos|q JouINsUOD 8E3(0AD JewinEueD ameje SITITEL o ot 60'551'000 kL 809910091 400'002 e Od PROGINAA OGO PrEALD
05£40L0L00MT spiewuag LT RN soidmg Jouwnewes W(deIg JolneuoD SodmE JIUNBUGD LEOLE'EL ok o'l 08TOV LLL'L 0a'TOMLLL'YL 00'L0L ozie SV Bisgsied GOHYONG LzaoLy
SOLOPETIO0ND pueazIMG 1wewdinby fesjpaiy 2480 UiEoH om0 YiwoH oleD Wiead 6T LPL'OL >4 oL COUGLIOELSL 00'45L'001'5L ori've 0S'6SE DV DUPION BAOUOS NOOGIHD C005LL
sjruRU
POOLAGLEZONE Tiag  Poy[mos|g PUR BUEG JOYIO sjEjouelly 830N [BloURU(d woojuing (eioueLld BC'OIC'TL 6e'L ek 00'96F'008'G4 00'95v'000'5 4 ¥oe'LOL L0084 pi1 diooipos) dve 0LABHEZO
e
TL6LZ10000NS souey Wewd|nb 3 12143913 ‘sfousnpul 9poog [E)deD  $05(A0G 7 8pOOD BHISNRU] £1'GLE'GR T oL 60GITIEL DL eo'eIzTl'ol +08'004 15va o303 JOOOUYIE MBS olLrcay
£50202000000  Wopbupy payun petesBaiu) - ABiauz Auoug Abiau Afsug sL've0'oe i o'l LO'SKPTLPOL LeSTr'TIFOL sho'ze 06k olddneipog 0000 02990
OOK.ETO0000  woplupy peiiun 20e/BAD(] 0104O0NY 001G JUNTUDD s0|dmg Jownsuod sopdelg JOWnsUoD D IS0'YL o' o'l shacraza’s ShaLT'om'ol 0CL'vRS evez Sdeelimg 100D orie0
20D50VE0000D  Wopbury peyun 9oL T LsuoeN ampsnau| spoog jepdeD  BB0/AURE 7 8P0OD [EliSNPU| BF'GC'E sl o5l LorLze'azo'sl Lo'LZE'ozo'LL TeL'sec ey O dnoigpA  HIJMED f= ]
spEURd
COPGORYIOOHD pUDPOZIMG  POYMIGAIQ] PUE SHUEQ JYID n[ejounuly 90D/ANDG [RIOURL|Y BODJAIRG [ejobmuld LOESA'BD [5-48 [£-41 CYOnL'OrS'LE craol'ersiiL 500'z00 [+-¥7% OYSEN N'GENHD rdagid
2d dnoio
LINODFTBODAD  WOPDUDI PoIUM oNPaig JAUNBUOD sojdmg Jeuinsue) soidmg Jownsuod So(dug JOWNELOD OF'CrE'TE o't oo’k 66°vO0'Se0'0H SOPE0'SR0'0L 505'402 ] JosppLan UMIOY  T¥'AD yoorn
YE0L0L0LCA Y eweyed Uy srmenpy| IR3BAD JOUNSUOD uonELOdBUB.L £1'CIP'S o'l ool ZoLei'coLoL TELPL'COLGL voTLrl 09TTH v supion sdod \C=) 0L8L04Ed
9069000000 H Buoy DuoH ooumINEU| sjE[aUm 00/AG (EDUEL | BODWIOY [ejouEuld DY LPL'GD 9 Lk ocise’ oC'Lee'LI0'ak OK'sar'c org pANID VIV BOTLH SaxXLFa
HOOCTYO000T0 Aurwiog sieojwoys Ayejoedg ey 9poon (ENdeD steuia ofseq DT'S0L'00 't o'l TLLEsLeE zo'LLL'es ek 05L'00 s0'0t ovepn NN 18025
HD umD) yymoH oleg UleoH Q4D WIjeaH L¥080'LKT o't ork Loerg'iicior LCerSHICEE Lz 00’162 ©F DUPIOH 04a0Y  DOWHD BEOkLL
00000882LCal uedar o00wg0), *0jdmg JonuUoD soydeig sownuog 0/dEg JowneUoD 00'G06'00 oL ek LrLweecos LTLIY'ECE0T 000'005 sTYe ujaodeqoL veder  plLOTN corLvo
000000YEaEr ueder enouwdIny Armuopaiosig Jolnsuod p00g [eded Bujsnol 12 soiny p¥'L0L'1D L0 @ 64'ISE'RET LT BLLEC'RBTLE oog'ote SUEC  PIIODMMOW BPUOH  /SELdP PLGEVD.
YCANNGPOO0T|  wolmg ponun B00KIaG SSPUEND AB0|OULDA |, UOREULIGI| ABojpUyosl  ROMIGG T 9INPOIg (Bj00ds LETBLLILS ve'h oL 2LO9C'00L'TT oUesc'aoL’zs ceLTLT 00'Le Dd oy NV O0LOIGLLD
¥Ov PN
00 Ouunisenuep
Jepnpuodwen
£00LECOPLO5N Uemiey, L] ABojouyoa , uapewDju| ABojoulpaL AOojouuL. TTTEE'A0L wT W 06'1ZL 1 T0'ET 06'1T41I20'ET ger'es0’t L uemeL WBL QLBEOrLD
0502100004 eounly aluionag ioLO3)Y soideig JOWNIUoD sodmg Jwneuo e UNsLOD 00'96T'LE 80T 00T PLLIESOY'CT PLLESIYCT L'l WLLE VB RISl polued CECF] TITEOK
¥ ueRInA
wne Assauusy
¥LOLTLO000M osuRly sionioejnUB Y foieddy Kinuofoos|Q) JouwnsuoD ares|ioAD JowheueD Buieioy 06'260'08 wT xT L0'SBE'SLF'OT LO'SEE'SIY'OT LyZTCL ML WON HWAT  Owidd LrLoor
£100AYE00030 Ausiiser sjesineoeulioyd oi80 WiBoH e Yieon oleD WieoH ETYOB'0LL T T COTEY'IS5'T CTTEY 6507 o50'a8s a0Vl ovislen  NAVEIIA L26000
o hemjey
LTOLCLERELYD wpeue) Buiddiug % pecsjey ajejsnpul 9po0Q [EHdeD uojeuodsursl, 1220880 Wz we TYTCOTLY'LT TrTEE'SEr'LT L0248 oL IeuapeN umpeued IND OLGLEOEL
d
PYIENNTEO0ED  Woplupt pailun 903(A0 B8OUISNY Kinuopossig Joumsuod Abopouysay,  S80jAKG ' SI0NPOLd (efoads B0'ROE'LT s¥z e LLE00'YSE'L2 LLC0B'YR0'LT LB ozoL dnoip weeduiel 40’00 IENNTE
9021000084 oounly by 5 pood sordelg JaLNELoD sadmg Jownsued SO{0RIG JOUNBUOD 00 L50'FY oz T LO'LeL'0k0'08 20162'61L0'08 acs'ecy wee wgeueueq  NEwd 16ALE
OSRCOMIC0OMD pusoTIMG oBesonon 7 pOod sardulg WNEUcD s9/dmg Jowneuos SoiduI JoUINeUOD LE LLT'0GE [ sTe OZZZY'C00'SC OTTIY'C00'0E 150048 1oL WD OISIN_ N'BINIHO 20CTLL
NISI  ANunod SaiN Ansnpul S 101295 5210 101095 199010 101395 S (Ww) deg 1esiTn %einsodrpueioanbl  %onjeAlaniew (W) ainsodxdiusieainby (i) enjep 1eniew PloH saJTys  99Ud sweNBUPIOH  JBIIL  0QI/ISND
¥LOZ/LERD “meq pug wuow
asn :Aouauing Auedwoo 1snuy aBeEiPol G4 < OLH

S4AW 6

wodey sBulpIoH lind 3N



oBrTiED
(=101

LOBIAD
00ADD00
LoLyeD
LZ0010
aIwowea
1050700
BELO000
taenecod
0EHOC00
ONZLLE
0OLXG0050
£8Coose
fLoLCOr
0LE0SI0
0169050

oegErLg
YaoaMTE

CANHHZE
cZriosg
LEOGYG
cesceva
QASLLE
5094109
TLOEILE
LTGEEZ0

LLELSE
ooLrior
EOLADLEZD
TOGdLra

732403

Cro000e
GaHEdLE

PELIEOD

LYOOECS
viopoze

ALZMEDT
Idignca
COAPMLE
067009

aIyoney

$04E46200000

LOOOTVOLNI L
LHONDVYNINTHO
200000r00Cd"
QESLNFEOZONG
610400601093
ZooooreriEdl
SOZLE0000090
COVCLOCO00
095705000000
61840C0L00M
0G0LXS90508N
0000TPECOLEN

MMM LY000IQ
501905200021

oreezoc00onNy

€O0UCISTO0HD
oracdyoncear

CHONDYAWAGYHT
SEOLYIEPEOA!
SELE000000TN
SEDO0000LIND
BOLOCAYIOOHD
0000000CET™
TORERLE00030
04T3CET0008D
£90£I2000040
POLLELOODOYS

SCOLABLEZOBN
SLOVLSLOEIVD

LODLTLO000YS

LOODOYCEREA!
LUONDYYIOWYD

90000FLELED

0FOGTLO000N
PO0COLTDOC

TCECOPOLIOHD
BLOLPIZLOTVD

LOOBLLFOD0L
£0080CarL08d

445084000084

00 T UseD
UL
wopdur petun
jeBnpiog

=g

uedop

Buoy Buoy
ujedg

under

wiopBuiy potun
ULl
wopluy palfuf
onunly

L]

20,03 WA
Ausuwieg
pueial]

ejEany

PuBpETING
wopButy pailun

lizeig
L)
spucyBUIaN
LYIC)

ueder

Aumuusog
wopdupy petlif

imwueg
soumig
e
epaued

oo 7 yeeD IO T 4S8
A0
2001AGG REOUlING sje|asnpu)
woumg Brig 7 pood SoidNG SN
SBPURDION [WOLSD AlBUonasss|Q Jownsuos
sjEojay Ayeeds sy
90,015 Brug 7 pody sodmG Jowimied
88IAIRG SRImNG ABojouLna L UoiBULO|
speonweyD Ayeradg ey
nindeuey joewy 3 weNoi] sierouBylg
oo, g Aouporiy wEaenpu|
sjEpojE T Oupngewoy Aruonauos|( Jownsuad
Waowdinby eoperg s[ejasnpuy
spEpourLid
poyraNg pUE BiUED SO SjEjouRLly
W) ABojouys 1 LOBLLIOJ|
wamoenuey (eieddy AUBUD[10U06K] JMUNBUCD
Builipe 3 BuieD Asuojjeng inwnsuc)
sieouBU|y
Poljiasonq pUE DHURE JOUC sjefoueuy
Dupddiyg 7 peoliiey wEIEnpU|
Oupseopuaig Aieuogaine|g Jewnsuody
asaleunp| oeTy 3 woyog seaueU)y
ofesonog] g pooy woIdmS JAUNBUOD
sEsiwous Auerade wjepejEy
DALMY Amuopasosig JoWneUoD
wjoe) 7 Aeuiuoein mgEnp|
sov0)g Orug 3 pood o|deg Jownauod
SANAIOT [EDIPO e yymeH
sjEsiwey) Aerasdg SN
olrasag ¢ poog ujepoiEy
oopeg IO Asug
oleloang DhouosTy sodms JWneueD
onpUBELIIO (RISUDD Amyofiossg Jewnuue)
Wad|nby ooy 24D Yymay
aanowoIny Aleuotioios|g JawnsueD
oltiosny § PS4 so|dmG JOWNBUOD.
siejousuiy
POIl[BoAQ PUE SHUED JOUD sivjousUly
PO SNNGWED ABoouysa L, LiomuLIOj|
sos01g Drug 7 Pood soidmG JowneuDD
waInpRINUEy oeddy Assuojiaionig JeuinauoD
poteibow; - ABiouz Alsoug
Juawdmnby [Eauoel] wEsnpu|
woJo1g Ayepods Asuopoinsg JoWnEUoD
Bupamapeoiy Aseuchoionig JoWnmuoD

Ui ¥ yeeD
ABojoliyoe,
Afiojouloa,

[e0|AD JownEUoD
102240 JauMEUOD
apoap [eded
SITAIPAD JoinsuoD
ABojpuyoo)

poog [mIdeY

e90jARG (EloUeLld
spoop (mided
spoop [mided
8p00D [mided

SIOAIAG [UpOLEUY
ABorouyoa).
s(EayDAS JewnsUoD
n[RIAD JoWinsuog
$00/AID (Bj0UTLY

spoog [mided
9[B0Yj3AD JowrILoD

8aAS [BjoURUL
a0jderg JouineuoD
5pocp [eIdeD
9p00D IEHdeD
00D feidaD
BIEHDAD KLNBLOT
oed LEoy

poop jelded
sa|dug JaWnsuod
Aloug

sadmg ownsuod
B[BONIAD JOWINBUOD

aleg WK

wpooy (edED
sojdmig JowMauoD

SOAIGT (EOUR(

ABorouupe,
(eDi{AD JoWnsUoD

WRD{RAD JOWneueD
ABiouy

90000 (811363
BEOARAD JIUNBLOD

HEDAD JUNELOD

O § UseD 00D
ABojouyooL. OB'TET'GT
BOUAIDG 7 WINP0) 19100dE OF'OCE'T
SujiEey LO'WIS'S
Bupmoy TLOLC'Y
sjoiEp j8eg EO°LOL'D
Duimoy BOTAOL
900G § 819MD0 (010005 GTTHO'DL
simsotep ofveg 109008
90/ [B1OUBUL DE'BLY'D
90INIGG 2 SPOOD (BUISNPU) 00°L4L'LT
BuisnoH % soInY @9'LET'C
SO0RIOT T 9000T BUISNPUI LT'DLO'YL
BOOjAIDG (EjouBL LOOVE' L
ABojouzaL, 60'406'7T
Sunjepy 2208951
auns v LGHE
saoeg EousuY DL LOLTY

uopEuodeuR.L O'EDL'BL
ounuie ZOOVE'LT

$00/AIOT feOURLld THOSY'LL
sopdelg Jownsuod 268D
sjeusjayy oseg LGTRE'LL
Bumnoy ¢ soiny TrIoe'D
S80/AIDG § 9POOD IELIINPU| TO'000'DE
Bujmoy Ly'Ze0'T
D eeH 06'¥00'LT
sleloien ojseg CO'CLE'Y
soidng Jowneuod OX LIPS
Aluy 00'0ES'0L
$0{dmg JouInNEUoD TCO0KPEE
Sujey 6L00L'S
i) YymoH 0O'CLE'TE

Bujsnos 2 90Ny ¥ LYL 'L
sojdmg Jownsuod LORLL'S

wWojAeg [EoueUld 0TIy

ABojoulize) 00'FEE'DL
Bunimoy €4'LOZ'L

Buyreiay L0°LBD'ES
Alleug £0'LGZ'09

900G '3 8POCD) [FLTENPU| OL'GSC'Y
Buirmed 1540200

ounsie BLLEE'DL

oL
900
£©7o
0
oezo
oo

o
ro
o
1]
0
o0
o
er'o

or'o
6v'e
or'o
830
80
oo
g0
0
0
e
(=]
0
e
¥o'c
800
e
600
090
wo
L0

6o
oo
o080

0w

w00

*0

oco

Bc'o
wo
wo
wo
o
aro
o
Lo

oro
oo

ero
ag'o
05
850

180
200

€0
€0
Lol
el
0o
g0

@0
(3]

20
L0
Lo
BLO
ae
oo
0o

FOTPCTOL'GE
IR
£O0LETO0'T
B9'508'0EL'T
L0L'09e'e
SO'60L'08E"E
00'orZ'ves'c
26 ToC LT
ToCCR'sEL'e
0OTLO'EZE'Y
SO'I0L'LOL'Y
BLCT0'YEL'Y
oLOOTSTL'Y
THes0'00's
6LOSTOVT'S
LOZCLTBT'S
SLLEELIE'S
CETEADTE'S

¥O'808"185'8
£0'800'T05'S

20'005'095'%
0401090
0O TCZ'60C'D
0c'000'zTr'D
SLO50'5EK'D
SO0ST020'L
60'0L0'2L0'L
TVOIC'OTL'L
04'CRL'BTHL
0D'0TH'EET'L
1L'0E0'D0E"L
o1EeTHIC'L
PAN T

ShISTLCLL
MEEC'e0'L

B6'0£0'206'L

80°600°PZH0
zuisc'a0s’s
o'ese'den's
20'991520'0
T500C'0L0'6
sLIPLPIL'S

or'orr'srl'e

‘ojeg uny

“BaNIIgE( 950) 817 WOUTD JoUlo pur UseD(L)

“40IP ABL LDjiu 238000 JURTEAINDA LG POSIE] 10U B] PUIE 'ON|EA JHITL T 100jj0) 8IRBUSIORITLD G0/

TOCHC'COL L
LUSIE'GES
£OOLE'THT
65'500'0€L'T
LT'LOL05E'T
SE'604'90C'T
00'0OvE'Yes'e
0608 LLL'T
TOCCO'SEL'e
0OTLOBIEY
SOGOL'I0L'Y
BLEIYILY
DLO0TEILY
TH850'0L0'S
BLOSTOVE'S
10'TCH TS
SLUCOLIC'S
CETCO'9IB

YOO0R'LSC'E
CO'0R0'ZEE"S
25°085'505'S
8L'640'rCT'0
00'zez'eac'd
05080 TTF'D
SL960'BEY'D
SI0SC'0T0'L
0U'L8'0L0'L
TLESCETLL
SLTRLOCLL
08'0z4'0ETL
b£'000'008"2
SHEBTOTEL
L1BLe'Tor's

SLTETUCL'L
leesz'oon’s

80'0.40'200'L

09'C06'YZL'S
2160008
oz'es0'o0n'a
o0'00L'520'8
TH00C'AL0'C
BLLFLPLIG

O ObrErL's

PrCCOLEE
ooo'es
ecLog
CC0'Z0T
0/0'08
ace'vo
o00'srE
oze'os
ooo'isk
Lezoo0
sLiliL
ToeLt
Lev'so
vz
ozo'e
Lio'o
oL
czO'veL'T

Ty
L5T'90T

cil'ote
000'820's
ZuL'on
000'0LH'D
ors'rr
ooL'esL
£0C'00k
oz'sok

orT'sil
ories
601'700'L
0.0'08
20060

008'5Ck
THCYLL

006°0vC

089'ZTH
o0L'TTL
vic'eo

alo'elT
oio'ary
33270

EL'TIL

00'L
(7513
LG

SEEL
ezt
’®eTe

L%
00901

oo'es
TLew

ozez

wee
okl

0Ly
Lo
P4

0o'rL

(1) o410 7 used
ou| HoLeipo
e dnoug ouog
WG 0dOt
SUTHT owjusser
G Jouuey uefoq
diog oxuag ORIN
P17 sOuiproH
{puonEUISI
ey Aveg

8
BuipjoK 1} snopewy

P11 00 Wirg uoddiN
7 Wowoleuny
1oeey uoopieqy
TAD 8u)

ond hemipg

0 punitie

HOY BIND
sopueneg oouTg
die3 ¥IAYN

DV eppe

Ol Jowod Aoped

=SANY J0 HUBGIOIG
O reuoELIa|
180N + ouyany|
d ddM

VO edsorog NG
Py SOUIBIOH
BUILD WM 1UPAN
AN [9QON DY
kel

dnosp afjgowolny’
noyzbueng

ov
BuipioM Joipuliag
P 63 Bripung
YEOH

oo povaRd
reopo enfuosesd
B

[RUOTEUIOU| EPOID

o
BuploH LweURH D
¥ dluypoL,

HOY Y8 AJENY
ouj BwmiRjoq

Ve

Jeuohewalu| 20993

oD Jojoly medoL,
WG oouRsg 9010 W
1] 0D 90jG
IepUBLL NOTY

BOWOISAG UneTseg
ou| uosmr)

W3 WoWoYSIY
BJojpuall OID

ouf A3 Josung
g uejwsllg

WG RYpUl

g odnaig spiend

HEYD
PEHTML
dHgia0
ANriLd
CNIHTNE
0060'dr
14008
gnvisa
TLovidl
NOV'ED
ATINNL
Amgige
yTHd

oven
OTFSTOM
coviia
dvd'80
wyagsinyg

NINAHD
ddMa0

canng'va
LSO
DVIIN
BLZTHH
dHOBHD
8a00'dr
W30
wauo'ao
¥HIMO
aLud
AJovY
1AV
43

cozLidr
cvigwue

oLsedr

ASgind
1gazidr
H4OHD
naiva
Abdilt
Xue3

and'yd

HEYD
oreice
LELOLO

oolA
[1hor ]
0BLYRD
LT00LD
TWSWCD
0s0ras
THEo0o
aeweoa

Grooee
HyzLiE

0LXE0EG0 7
oeoRsn
L0AC0F
180520
60050

o5rie
LB 1)

ANHYTD
riote
cogre
e ]
ASLLLE
68189
108218
TEeczo
LNELSE
oLrioy

DLASLEZD
Védlrd

Comnn

0068
AL EETT:]

£4LC00

TOOCLT
Lo ehe)

LZMEDE
diance
BAFMID
e1g0<n

Troocy

BTN G

asn :Asusning

Auvdwog yans) oB@MUOH S4I - DLH

wpodey sBulpjoH IInd IW



{ 40 | afed ¥L-d8s-6g patealD

3%

‘PaII9S JOU SARY JELI SBIGEAE02)

pue sajqeAed pue sodsp U0 YSED Jo oSO SOURIEY USED 18U B SI YSET) UNOI0E B4 104 PIoDa) JO 4004 [RIRLIC 943 10U I SIYL "SHIN Ag pelenaleD 'sanea uagisod ajep spe) sulejuco Hodad S L

9y 192" 2095 I@TRA [CJOL

05 PSP T OWOU| PONIIIY
%0000 9¥'L9Z' 2996 05'PEP'YE 96'9Z8°ZVY'SPy 60°LOL'E0S'PE
%0L L E0'8LL'GLL 000 £0BLL'SLL SO°BE5'YOL yavy
%b5'56 15°769'629'EY 0S'¥EY'¥E L0°002'S09'EY 21°020'024'2E MJ0LS NOWRNOD
%IL'E SEEPYZIT o' oF'8yY'ZIT’) 9g°8YYy'Zoz'L HSYD
anjep, [e1oL JMEA 2oL JWOooU[ PONIZDY Qnjea e 1507

asn :Asuaung onojod $1-Boy-1¢ Aleuwung ucnenjep

g

s




5~
M

Auedwion s} sbeuaH SaW
‘ATNO 38N LNITD IYNOILNLILSNT ©NILSTXT HO4

WIBLLUOUDT SA JAU NS SS30XT vy

{np Y2U) X3pU) ymoID) (SN-%3) POM ARUNCD [V [DSW v

538 JUsaBRUBW apnjoul Jou $80p $8sUadXa J0 16N

'SSE[D Jamau au) Aq paxnour sasusdxe pue pied sas) Ul SAUBIBIP Joa(e) 0) paisnipg sk ‘uondaoul s,punz sU) 0) H0eq SA2P 1BY) SHUN JO $SB10
18P0 Ue £0 30UBLLLOKad 3l UO PASEG S| SSE[O YONS JOj UMOUS UOHEWLIOM SoUeWOpad ‘$$8:0 Jiun € J0 8)ep uondaoul sy} 0} Joud spoliad Jo4
*snsal arnyng Jo aajuesen ou si ssueuLIonad Jsed

‘pazienuue aie Jeak auo uey) Jaiealb spousd |y

‘0l SWaISAS YoIeasay 185198 "V 4S :eouBLopad WELIYOLSY J0) 80IN0S

96 0Lt ~ (p1-Pny-g0) uondaour sy souIs
s 86°¢- . Jaquiaydag
Zydewyousg Jau oljosuod pouad
{asn) sesuadxa Jo Jou sareys |0 SSEJ2 (%) S}NSal adueuLopad

1,0 Jaquiaydag Qg jo se poday
saIeys L0 SSe|D

pund ymous) [euoiewId| S4N - LD Auedwod Jsni) sbejusy @SN
wajsAg Juswainay seakojdwg fjunog Aeg



10T “TE Isnsny

4O




350y BIUIBIIA

“1sag

“3uR]SISSe JayUng Jo 3q 03 Ajunlioddo Aue SWOIaMm piNom am pue ‘ucileziuedio JnoA pue noA yuim diysuoiieal Jno saneA sp[aIys Aeoe

‘[[e2 01 B1e3ISaY Jou op asesld ‘Jesaual ul s1syJew ayl Jo ‘oljojuiod JnoA
“Lodad s1y3 1N0ge SIUaWIWOI Jo suonsant Aue aaey noA pinoys uodad Alewiwing Juduiisaay| pT0oz 1sndny $,0104.0d tnoA puly ases|d pasc|aul

10z ‘Jequidas

wxpiw/w)/,.iw;m,w
AY N YN

41



-suoNe1adxs Bulpasdxs aue AlH 104 saldeiayl s Auedwod syl ‘uoiippe u) sieaksad uoliq OT$ UBY} 240w yoeal

0] ¥ORJ1 UO S4B PUB 9511 03 2NURUOD ‘g sifiedaH 10j 2in2 B ‘Ip|eA0s ‘Brup parcidde AUs0a) s AURLIOD 5Y) JO SBIRS "STIRWIISY 1SA|BUE JO PEIYE |[3Mm SEM UIIYm
SAIAr 40 pus 2yl e asealal sEuUllIEs Jaenb pucdas s Aueduwloo syl BUIMOI0) 9S04 SBUBYS 5,0BI|ID "SAIBYS UOWWIOS $AUBIWOT B JO 2A0W 240U 2Y] painlded pue
BAINISUSS AlNba AjBWRJIXe S48 SPUOG JQIL3AU0D S AURdWOD JUL "YIUoW 3yl BULIND %/ T UBLl 0L 930) sa1eys Uowwed Buipapun sAuedwod aup se 1sndny ol
souewlopad SU0JIS SI PONUIIUOD SBOUDIDS PRI "YIUoW S} BUMNR S101NGLIU0D do) 8yl BUCLUE 3usM BZ]y PUB ‘URILIY ‘'S30U3I0S PEBS|ID JO SPUOQ SB|QILaAU0D BU]

FONVAHOIYE

*S3LIMEeW pUue suondwapal YEnoayl pawsapal udaq sey g TE$ Aleeuxcidde a1ium JaxieWl 2|qIUaAU00 S M U3 01Ul 3W02

SBY 20UBNSS| MaU U LOI|IG T°6T$ AlRlewx0idde ‘91ep-01-1BaA “%G S PI2M@ AINSE3a)] Jea4i-us) 8y] uo SPI3IA |RuUN passaidsp Ulewal) 0} Saluedwon ape/s-JUuaLlsaaul
W04 DIUENSS] MaU 109dX8 am ‘PaIou A|snoinald Sy "palel-ucU SEM 91Bp-01-18aA S0UBnss! Jo AQLIofew 15.A SU) 1401038 pur a3uR) deo-18)J8W $S0J0B PaIISISAIp

[[9M U2aq Sey aseq 1anss| syt YSNouyly "vT0Z ISNENY JO pud 9yt YBNoIYl 19xIeW “§ N U} 0 LUED SI|QIHSAU0D MBU G/ JO (8101 Y “Jedl Jepueled 3U3 Jo) IoUBnss]
a|qIuaALOD 3aIusod 1ou Sedipnue s1sAjeue pue ‘SUolS USS(] SBY 90UBNSS] a1eP-01-IBaA "ISNENY Ul 194JBW "M SYI 01 JLCD 0] PanUiIU0D SaNss] 2|qIUBAU0S MaN

‘pouad ay) 40} LIMal sAnegau e 1s0d 03 J0308s AU aU) Sem saIdelS JAWNSUOY eMIewW Peoiq syl pawloyadiapun 10109s
yoea ‘9504 ABiousd SIoURULY puUe S|eLIRIB ‘ABISUT YBNOUYY %t JOAC 9S0. UoES SI0109S LUONBUIOdSURI) PUB 2JBORIESH 941 "UIUOW a1 SULINP 950J S10109S 1SO

19M wiopad 0] @NUAUOD PINOUS PUR SAIORIIE 248 SHO01S PUE SpUY 3]qQIUaALOD
‘SUOIBN[EA JUDLIND 1B ‘JUSUIUCIIAUS UIMOIE MOJS B Ul 1By} UIBIUIBW S0 (SpUCg SpeIS-1usunSanUl pue AINseal] S A||eolu0ads 1SOU) SONNINISS 3WOoUl paxy
aind U0 SpPIBIA aUL 01 paIedwod usym Aejnoiued ‘pan|ea ASAORIME 318 'S9|]ILISAUOD SB YONS SONLINGJS Payul-Aunba pue ‘ssiinba 1B} 9A218Y 01 SNUIUOT S

*S2SSOUISN( IO SISOD JOMO| PUR SIBWNSU0Y 104 Jamod

Suwipuads pasealoul swos Suipinold ‘pauleiuod saoud AZisue ydey arey sel jeinjeu Jo seiddns aFiel pue uoionpold |10 9PN "SM Ul YIMOJE JUBDIUBIS "AlAnoR
2MUOUOIS SO} pUIM]IE] 1SS B 9pinoid PINCUS Yatum ‘panpgns Ajaaneres Wewa) saold ASIaua ‘auledin Ul JUSLBAJOAUL URISSNY U891 BYl audsa( "SsIqQIuaauco

SE YONS S3NUNDas paxul-AlnNba pUB SHI03S JO) S1BWD AYHEDY B J81S0) PINOUS Y21um ‘$e1l 152491u1 Mol J0 AD]jod AlBlauoLl B 3nURUOD O A|3Y]] S| 9A1953Y |elapad
8yl "puedxa 01 uigaq sa1LOU003 Jurugels s,adoing A)IUM ‘doed MO|S B 18 SSNURUOY "§ 8YI Ul UIMOJE JIUOUIOID SB SYIUOW USa]YSte 01 aA|am) BUILLOD ) Ul Jaysiy
5q jim s1axew AINba 12U 2431|130 S0 "SSIILINOSS 31qIUSAU0D puR AInbs piemo) pasodsip Ajlgeione) aie am ‘gouenpe Fuodls sisngny Aq pasuding aiam 003 am UM

‘sailunuoddo Juswisasul aalleLISYE Sul||2dWwaod JO 2JUssge BUL Ul S[QeIIS3P aiB $3201S Pue 3A1lS0d

Aesaus alom sucdai sBuiuies sauenb puosag "SHI0IS 10} WSBISNYLUS JOISSAUL @¥BUS 10U PINGD ‘IS8T 2|PPIA 241 U} 31S21UN pue BISSNY Ylim SUoisual [eofjod

SE [[aMm SE ‘9)IY 81ed 1SaJalul [BNUudAS Ue node siea) panuiuo) ~dip s Anr Jo ayem ayl ul yoeg)ind paBuoioid aiow e paloadxa Aj@Biel oym si01ssaul Ausw pesuding
‘STIGILSALOD SE UONS ‘S8I1N8S payull-Alinba pug seninba ul soueApe dieys eyl "waniad oAl Al1BSU 950 000T HSSNY JIPROIY 2UL 3|1UMm W92ad 1noy A10exe
150W|e paules xapu] 0OG 1004 9 PIBPUEIS aUd ‘YIucw syt Suung -seninba SuAlapun aul ulim Wwiopuel U 1sngny JO UlUoW ay] FUMNP 3501 $3111IND3S 3|gILAUQYD

%90 TT dn St Xapul S|YIUSAUOY [IY SYI ‘91BP-0I-EBIA "%T L E POUIES SQILIALOY Spesd
-3A1EINDSAS B|IUM ‘%EEZ PISBRIoU! XPLY| 9|IU2AUOY SPRIL JUSWISIAU] YOUAT {LUSI Y409 941 AQ paunseaw Se ‘s9jqILanu0D pRIS-1UsilIsSsAU; ‘Ylusw s4y3 3uung
"o T°G 9504 S211IND3 SUIALISPUN 3)IUM ‘$TOZ ISNENY Ul %ZG°S POQUID “Xapu| 3|gILBAUOY IV YOUAT [1LUSIA Y1og a4t Ag Pasnseauw se 19y/elW [qiIeAu0D "S'N 3yl

NIIANIAQ LINEYN

OV FONVINHO4HId ATHINOI 40 MIIAHIAC



D77 SPIBIYS ABMOBN 'FTOZG D17 SPIDING ARMIRIA JO COISSIULSY UMM $534dX3 In0ylM ‘uonedgnd

J3Y10 AU UJ 03 PRLI3RI 0 WG AU Uj DASNP0ICL 5 ABW USWNIOP S{UT jo WEd ON peatuRienT JOU INY ‘BIGRID 3G 0} PRARIOY SI0UNCS WO PAUIEIGO UDDG SEY UISINY PILIRII0I LORBULIOU| 10Npod JUBUNSIAUL 10 AFDIRAIS

41N00S JBINHLET AUE L0 LUORBPUSWIWGIR € J0 SIADE JUDWISOAL] S8 DRISOISUOD G J0U PINOYS PUR YoJeasal Ag1andold uedn paseq 3.2 UIAIDY PAUIBILCD LONBWION] UIELIDD DUR ‘SOIRWISY ‘SIS805.404 "AlUo SaS0dind [gUOfIBWIOMS 10}
POINGUISID S| [BUSIEW SILL “DIROU INOYlM SEUBYD 0] 309fQNS JE US/ay PaSSIAXa SUOIUITO 3iL DT SPIBIUS ABYIBIA JO B3S0Y3 ALIBSSEODU JOU ING DT SPISIUS ABMIBIA JO tWEST SSIQILIOAUC) DY) 4O SUOHITS YT SU{BIUOD [BUBW S|LL

-SUOIM St S21UND J0) HOORNO N0 1BU] JUSAS SY] Ul JUIL0SP AUE JO J(BY URY) $S$3] INQ ‘SA0UBAPE S,18}IBW 3001S a3 JO ALolew ay)
ur 2yediviped PINOYS SPUOG JFGILSAUOD ‘SUONIEN|BA JUBLN Iy "SaoueApe Ajnba Jayuny u sedionied 03 yaiym YSno.y) 014aA JUS||99X2 UB UIRWAI SPUOY J|GIBALOD

SUIUoW US3IE19 01 3a[am] SuILI00 au) Ul JayBIy 89 01 $aoud %001S PUB puoq S|QILBAUO0D J53UX%d oM ‘YoNs Sy "MOJJ YSeo
as1) 01 20ud 10 MOy uSeED 01 oud ‘sBulLIeD 0] 901d SB UDNS S2INSEaW Snouea Uo paseq aatsuadxaul Jeadde $3001s ‘UCIBIUI PUB 1S3133UI JO $31R1 MO| Aj2AIlRI21 3L}
PUE ‘ALUCU02D Gisew Suiroiduy AIMOIS SY) USAID JUSWUOIIAUS UIMOIS MO|S 1USLND SY1 Ul PanieAapun aie Sainbs pue spuoqg 3|qIuisau0d 18yl PaoUIAUCD UlRWR) 9M

"SIOUBAPE J2Y)IN} 88S 01 A[9X]] S4B SPUO( J[QILSALOD PUB $1201S ‘S8UjUIes J1el0dioo
Wa92P YUM 1ng ‘peieadal 2 01 ETOZ JO SUIEE JUR2UNS3AUI 3Y) 192dX2 10U Op 9 "19A9] $,£TOT Po0Xa 01 A|Mli St 2UBNSS! 3|qINBAU0D MU $,HTOT 1841 9431194
M ‘SUIES 0JUQ POy SHOOIS PUR ‘SI2A2| MO| PJODBJ WOJ) BSI 0] NUNUOD $TIRI 1$291UL J) $TOZ Ul 91rialaooe sdeyiad pue anuiuoD [|IM pUa] SIU) JBUL 8ASSY M

"Alinba 11aY] 01 payuif A3IN2as

B 9NSS| 0] JUBIONJSS JSBUO| OU aJe S8luedwoD ‘S|ana| PI0Jal 12 $HI0]S YHM ‘1aAamol "Seluedllod J1aul penjea-iapun pansllag Aayl 124) seald 1e s1epjoy Aunbe
Sunpsixa SINNIP PINOm os SuIop 1eYl PaAsl|sg AUl SB SBIILINDSS PaXUl-A1Nba aNnss! 0] Juelan|al alam $31URdWO ‘BO0T JO SUHISP 18)JBW Y001S B BUIMO|(0) ‘UoIppe
up -seiuedwos speld JUaWISIAUL-UCL WoL) Sem ETQZ Ul S2UBNSSE Mau Jo dsuesapuodaud ay) ‘yons sy "painw AjpAalle|ss Ulelal SULIBL0 2|¢IUSAUCD B JO S)Iausd

YT IBYL SWUS] 91NI0SAER Ul MO| 0S UIBWSS SS1B) JaAsMOoY ‘S3luedwod apeis-1uawisaaul 1SoW 104 Ainoss pieiA-Ugiy a|qusAru00-Uou g JO Pe3lSUl PUOY |QILSAUCD

e BuINss) Ag SBUIAES 1S848U1 JUBCLIUSIS B 3Z1|ea) UleSe 99U0 pinod ssiueduod SuINSs! ‘Sa1el Ul 9SH 941 UM "S31.] 1S2UBTUI pue sa0ud YD01S U 9sl snoaurnwis sy}
0] anp A[23Je| SEM S0URBNSS| MaU U1 98NS SIYL "ZTOZ Ul 19M/BW 343 01 SWED YAIyM U0N|Iq § TZ$ Bul|e10) SenssI mal 89 0} S2Iedwiod SIY] }3el BY] 0] BLUGD Uolj|ig
¥'b$ Als1ewixoidde Bul(2)0] SaNnss! Smau QT J9A0 MES £T0E ‘9ouenss| SuipieBay "saled 15818]ul Ul JUSLUSACL S 03 UONR|31I00 OU ISOW e SARY ‘SJUBWNJISU]
SLUOIUI paX]) JO SISSE[D J2LI0 (B AL/BSU SYIjUN ‘PUB JUSWUOIIAUS 218 BUISU B Ul WIOKSdING |[IM SPUQQ 3|dIDAU0D 1B UGIIOU 241 01 AUOWIISD) OS|R 210Mm

suInjel SJeak 1SeT 'IE9A SIUYL JO SUYIUOW XIS 38414 39U YSNoIyl PaNUU0D SBY YDIYM 'SIUBNSS| S|GIUSAUOD MaU 104 19%IELL JURIGIA B JO LU0I1OBLNSS. S pPaleLl Jeak
15ed By] ‘SUINIDL 193eLl AIRUIPIORIIXS Sl wol Ledy "HEIS U303p B 0] JO Si HTOT 10 JBU 1SI 3yl PUB “Ioylelll SiqILaAU0Y 2y J0) Jeak BUIpueIsSING ue sem £T0Z

MOO1LNQD

-Jeak BY1 JO SYIUOW USADS 1811} 8yl BULIND %GE uayl alcw paieloaldde saleys auy) Ja))e SUIEE 1ua0aJ S1 BUIlepPloSUOD Aldwis Sem 4o01S ayl Alay!l St 1 pue
suoneadxa yum sul] ul AsSie] atem sullies Jeuenb puUCDaS "smau oloads-Aueduod s1U) uc 1snEny Ul ARYSYS psulep |eonnesRWIRld BAS] "peledidnue uey)
JaMQ] 3IM SUDNISINDOR TUS23) BU1 JO |RJaARS WoJ) Buiuwals sBulwes “suollsinboe Jo seuss & YSno.yl Jainloeinuew pooy paledald palysianp g 01 AuBdwoo |ealad
B Wouy Jjos) BullIoSURI] JO $$9001d a4} Ul Usag sey Auedwoo sy ‘Jealk ysed sul Jod "uiBieuw apIm e Ag S8)RWIIS SBulUIeS JeUBND puodas passiw Auedurod syl
J31E PAUIDSR SSUIP|OH 1S04 JO S2IBYS pauiseid S[QIUaAUDD 8y, "SPUOd iQILaAUOD By} PIOY 01 SNUHRLOD M pUE AIDYISUBI) 818 SaNSS] 98aY] 12U) saAi@g Auedwod
31, ‘Bulpuads aiedpa Ui 3Ul0Rp g 03 enp slonpoid Adesayl USSAX0 S1l J0; SI9RI0 Ul UMOPMO(S B SB [13M SB ‘2UIYJ019d WL SI3PI0 Ul UMODMO|S B AG palensnly

BQ 0] SINUUOD Auedwos 3y ) “Jsuenb SAINSESU0D PAIUL 93 J0) S1BWNSS STUILIRS PassIW Auedwod a4 J8)e 1sNENY Ul paulvep ‘'sailsnpul ey “JainjoenueLy
|eLsnpu] -uluow ayl Suunp souewloyad Uo payBlam S|BONNaJBUIBY BAZL PUBR SEUIPIOH 150 ‘$8L1SnpU| HEYD JO SSIGILDAUOD 241 01 21nsodxa ‘Aj9sisAuag

OV JONVINHOAYId ATHINOW 40 MIIAHIAO

wrt VY



"51INS31 2N1NJ JO SAIBIIPUI 10U SI BoURULIOLSd 158

Jayesiay)

Xapu| SSIGILBALOS) SPBIS TUSWISIAU] S IV TINVIOS 541 PUR $T/0E/F UEN0JUL uondasul woy xapu| SpUuog 2|dILSAUCY 3PBID JUSUWISAUL SN TYI0G BU1 S0 SISISUCD MIBLLIUIUSY WOISND 2UL 910N

%EL'S %LL'ER %ZSTT %LZGT %tZ'TT %GYET
%09°L %TOVET %ETTT %GT ST %OE'ET %ISET
%969 %T9'80T %.0°0T %9 TT %TL9T %LG6
£00T/T/0T £00Z/1/0T poziienuuy pazjjenuuy SUYIUOW ateq
aouIs 20UIg SIBA § SIESA € T 1591 ol
pazienuuy Jeap
%00°00T £06°'866'8T$
8l'e TH6'LTL
¥8LT £1T'6BE'S
BE'8BL QSL'TER'VT
|e1o] Jo anjea
U818 1oieN

IOV WILSAS INTWIHILTY STIAD T

%IE'S

S%IE'S

%09'e

SYOW
£ 15917

%EE'T

%HEE'T

%Y8'T

UION
159187

oHoRIod [el0 ),

SysleAInbs B yseD

Anb3

JWooU) paxi4

uotisodwos

asn u pessaudxy

(fscyepuely SUl} SAF SPRID AUE IAUOD TN

MHYIWHINTE WOLSND

(s9a) JO SS05)) pung (230

souRULIONad

44

¥T0Z ‘TE 1sn3ny

OGZ T JUNC30Y — 20URLWICLIS DUB UCRISOCLUCT SH0I0d

4 ALNNOC AVYE




LZ9'LLES YT %00°00T £96'866'2T% 98T %00"00T £26'098'YT$
820 T19'e8
99 &60'0 g.L€ Tr6'LTL o0 o]
056'96 i8T LT 096'8LEE ae'e IYeT rI8'Y8R'T
T£0'08T T¢T q1'8L TS'8Ye'vT 05T 6508 670'946'TT
BLwoou| 14BN 18 SIO5SY JO anep 1507 18 15031k 1500
lenuLy PI31A usdiad IR PIatA Wan3d 1e1el

Q004 |BI0L,

BWICOU| panIodY

sueeainbg 1 ysen
SHO0IS

spuog

'e
=

+TQC 'TE 1sngny

OGZ T 1UNcody — Liodey Aswiuing

L]

AV

€
(-
>

¥

AT

ADDVIN WILISAS INJWIHIL3d S534A0 TaiNd AL



uN
uN
N
UN
-ga8
-8
=zt
N
-gag
un

UN
v

b
UN
N
-ggg
gad
UN
-\
-gad
+y
=14
-1,
N
a8d
-88
HN
Bad
gad
YN

-ggg

d4%s

£8C

0

8T8
IZH'T
geroT
0ZE'T
eTL'Y
EVL'T
SSE'T
0st's
£Z29'T
eHT'T
£20'9T
690'ET
0ST'T
96

0
S.8'S
geg'l
90T
086'L
4]
£99'C
92T'T
0ET'T
509'
ogt's
08t
SZT'L
£ZTHIT
£58

0
S9T'8T

awoou)
[Bnuuy

rZo
oo
cz0
8ST
£6T
SLT
05T
oFT
TE'T
8T
12T
£2'T
T6'T
e
88T
6Z'0
000

6ET
vE0
60T
000
S97T
0T
b
sSYo
9T
ev'T
facn 4
BY'S
TLO
600
61T

PI®IA

dl.f..h

Y M Hv /w\ d_x}.

LT0

Lot
azo
6T
=1 4

Sossy jo
esiag

BEY'6TT
r2'0L0'T
096'€8€E
YBT'SST
SLE'STS
090'sY
08T tIE
0S8'LST
069'LL
SEY'6TT
TI8'STT
60¥'E6
Le0'tes
9rE'SLS
889'29
¥SE'TOT
SY'9LE
LES'TTPY
8ST'LCE
6L9'66S
SOY'IsE
TSL'FEE
E0L'TOT
TECTTT
YTT8YT
SEE'LLS
TET'L0T
0zT2E
TSLLST
T96'LTE
TeL'SY
|EV'S36
TZTO'BTS

onjep
WEN

88'S0T
6+'Z6T
OQ'9TT
88207
SL9TT
£T'00T
0O'80T
0S'C6T
SZTFIT
SL'00T
6900
9S'TET
61697
B8'6CT
ST90T
95'6¢E
88L0T
90'SLT
SLGET
6T TLY
B8T0T
BETTT
8F'EIT
TEITT
TEY0T
TEOIT
95°TLT
82007
61°s0T
Y601
TEE0T
88THT
TEEET

e
weungy

88L'0ZT
£LL'8SL
T59'89¢8
SOB'PST
TST'srs
296'05

STY'ESE
SLL'TFT
000'89

098'sZT
SS9'ETT
059'T8

SBY'LT9
PIS'St
00065

POL'POT
Y68'99E
952'95¢
S5T'962
ZIs'eor
0TL'P9E
org'eey
000'ZHT
000'60T
TOS'PST
6ZY'0SS
TIO'6TT
000°FE

STT'OST
66 10E
000'LY

9L8'685
8TT'6ES

=eL

68907
LY'oLT
BETIT
06'€0T
k4871
LT'20T
SYITT
TE9EY
00°00T
TE0T
SLYOT
00'STT
STSCT
LS00T
00°00T
TEZET
E1T'S0T
TBTST
68TCE
ELLTE
00'PET
ST TOT
00'00T
00'00T

S9'S0T
SS'SET
8896

S1'90T
6007
00'00T
T8

£9T9T

Han

(x.
i
Lid
LLd

STOZ/ST/S0 0STO INI ANMILINHS

STOZT/S0/50 HIDUIINNTHIS

STOZ/T0/P0 0SZ'0 ONIWOD'IQH0ISTIVS

6L0T/ST/OT GZ9'T D3 S$TVYLIW TYNOLLYNYIINI (1Y
0Z02/ST/ZT 0ST'Z DM INITYNOILYNEILINI Wy
TEOZT/TO/TT 0SL'T 9348 ANOE ANOD SNOLLYIINNIWINOS JONVON
LYOT/GT/L0 STIT DIH ANE ANOD DNININ INOWMIN
LEOZT/ST/TT STT'T DAY ONOE ANOD AD0TONHIIL JIHDQUDIN
6T0Z/ST/L0 SIET DI JUNLINHISVHANI A-AVNDIVIN
6T0Z/ST/S0 005'Z VPPT NIWNIVLMIING NOLLYN JAIN
6T0Z/T0/20 SLET 934 IWCH BY

BTOZ/TO/TT OSLT WHHT ONI ISNISNIANI

6E0Z/T0/80 0ST'E QNOE ANQD JHOZ T3INI

SE0T/ST/TT 0S6'T DAY ANG ANOD JHOI 13N

6TOT/ST/90 0007 934 NOIYHOJSHOD 13INSNI

BTOZT/ST/TT SLE0 YHPT GNOE ANOD QLT JHOD ALAINI
STOT/ST/90 YT ONI YNIANTII

G6Z0T/GL/0T O0S'T YT UNE AND d1 SL¥0S3Y 72 S1310H LSOH
TEOZ/ST/EC OST'E DIy ANOB ANOD SNOLLMIOS ADHINT XIMIH
9T0Z/TO/S0 529T ONI STONIIDS AvID

9TOZ/ST/TT 05Tt ©IU ANE ANOD ANVJINOD HOLOW au0d
1T20Z/22/10 D3 ANE AND dH0D ¥IHYNVA

0Z0ZT/T0/60 SLET VYT STYOLNIIVINYHI 1S1EN0
STOT/L0/60 SETT VHPT STYOLLNIIVINEYHA LSIEND
BTOZT/TO/LO DOST DI INI ONYINZANO INOLSHINYOD
BTOL/ST/P0 0050 VibT ONI SWALSAS XIHLD

ETOT/T0/80 Q00T ONI STIHLSHANE LMYHD

SEOT/TO/LO QOST ONIL40Savous

BLOT/ST/TO 0SLt dHOD VULV S3uv

9TOZ/ST/ED 0SL'S (NOE ANOJ DIY J¥0I INIWLISIANI OTIOY
6TOZ/T0/60 0SL°0 VYybT INIOV

0TO0Z/8T/L0 ANOE ANOD JHO0D VZTV

STOZ/T0/LT 0SS ANOE ANOD NI SONIGTOH NYHLNIY

Ayanoes

000'ETT
000'95%
000'TEE
GoO'6YE
G005
0008y

000'T6T
000'Z8

000'89

000'8TT
OQ0'STT
000'TL

000'E6r
000y
000'65

000'6L

000'6YE
000'SET
000'THe
000°LZT
000'S8T
000'6TY
COO'THT
000'60T
000°2+T
000'12S
Q00'69T
0002

000'0ST
000°'g0E
q00'LY

000'068
000'9YE

spuog

Hlo

onjeA sed
10
50.BYS

+T10Z ‘TE 1sndny

CCZ T WUN0ooy — Loday SSUIDICH

AQ T4

ﬁg |55+
b1

ALNNOS AYE



:E] LTY'LITS Lrr %00'00F £96°866'8T$ ¥98'8L5'ST$ ofiojuog |RI0L

82'0 Tr9'es JUIOIU] PINLIDY
Yy a9 60'0 BL'E TY6'LTL THE'LTL
vyv a9 600 8L'E TPE'LTL 00T THe'LTL 000 0060°0 H¥VYTI0Q SALVLS GALINN
RUSRAIND] 22 YsBY
g 056'96 28T SL'LT 096'8LE'E vIS'¥88'T
+888 STT'Y Z9'0 TSE +3.'899 LESTTT 0DpI'ere ELYTY %00S "L ANVANOD 72 OBHVYE STIIM 0SS
+@ag £18'02 ZrE ISE £8£'L99 2109 982'0L9 Y09 add ANOD dH0D SIIDCTIONHIZL GALINN 00T TT
N o 000 L0 TE9'SET £ZT0s 000'SET 0008 934 INI SAQ003 NOSAL  Q0L'T
N TI8LT 0ot I19E 0S¥'LES E£TPET OrLT'995 15807 S1INM Odd ANOD | H3X030 %8 HOVIE ATINVIS  00T'S
N o 00°0 24" 9TO'E8 ¥Z'z6 00006 0000t YivT INISONIQIOH 1S0d 006
UN 0 000 ST0 or0'LY oLy oo0'0s 00°0S QdAND SONIQTIOH NIAIVIL  000'T
+88 0sZ'E PES zE0 906'09 1608 000'05 0005 Qdd AND 00579 L3 JYvI HITVIH  000T T
N 050't 0T 66T GLL'LLE YEHOT 6ET'89E 9TTOT 934 AHOJ 1LNI TLUSYI NMOHD  009'E UI
+88 8LT'9E 1% 80°E 62L'r8S OU'TIT'T SETTOS SLYETT %OST L VOIHIWY JOMNVE 66t
N £99 ITT 0E0 959'9% TEETT 000'0S 00'00T D3Y JHOD HAMOL NYDIMIWY 005
sya0ls
gd TE0'08T TZ'T ST8L ZSY'SYavrT 6r0'9LE'TE
-~ 688'E YT 9T'T GETTIT 0S'05T SE6'26T SOPET LIOT/GT/Q0 STIT ONIXNIHX  OQ0'LYT
v QOT'ET 69T 1724 Q0E'EsL 6TE9T 066928 TZOLT TYOZT/ST/0T 0SLT INILNIOJTIAM  000'08Y
N 0EY'T T £50 SOE'00T TEGET g9g'L8 29T STOZT/TO/S0 SLE'S CNOS ANDD dHOD TYNOLLYN HSVAVM  000'2L
+8 0£L'T T 00T 06T'06T 05v0T 088'88T SL'E0T TZOZT/T0/90 COST ONISWILSAS INIMIA 000°TRT
+g898 0£5's oLc Ty To6'ceL 9GS EPT Lr8'seo STETT 8T0T/ST/S0 000T D3IH ANOE ANOD ONI dNOYD INITINYL 3HL  000'ESS
-~ £6t'T 610 90y £05'0LL 20°62T 0EL'0Ls SETIT 9TOL/T0/20 0ST'0 GNOH ANOO STOILNIOVINEYHA VAI)L  000'L6S
+8 SL6'9 ¥ LT £16'SZE 90" FET 0SS'ZET ZYTOT LTOT/TO/B0 SLEE OIH ANOE ANOS INI X3T4313L  000'0ST
uN 0zzT'T STT T0T LLE'TGT TEELT SEO'LET 0589T 0TOT/T0/60 000'C VHYT JTINOISNVDS  000'TTT
(panunue) spuog
d®s Swoou| PISIA S)SSY JO anep o3)d 3s03 1500 Apnaeg  anjea Jed
|enuuy Jusalad 1eMIen pULTEI:EY el Hun 1o
saleys

¥TOZ 'Tg Isngny
oG T WNoooy — 1i0de)y SEUIDICH

AV INZSISAS INJWZHIi3d STIACIIWI ALNNICT AVE



YOYYE'6YSS

BSEGE'99E
YOSy SET
00°000" LY

B0t

i ...‘..../‘.m ..;,uf.w.

SNV P

€1°50T
TSTET
00007

afviany

gom
l}gi-;ﬁ
Lad
grﬁ:’u

P
>~

SeseydIng (el

6TOT/ST/2 YPUT INI VNINNTTY Q00'6YE PI/TT/30

ZE0Z/ST/E 0ST'E D38 GNOE ANOD SNOILITOS ADYIANI XIN3H 000'€0T ¥I/ZT/80 - ¥1/11/80
6T0Z/T/6 0SL°0 ¥y¥T ONI 0V QOO LY vIAT/80

SIseInd

uonduosag (sHun) aeq

funoag Apuend oped),

$TOZ 'TE 1SNBny Fulpul YIUop
OGZT WNoooy — Jodsy Seseyding




SEPIR'66TS SZ'62ZO'TLPE
TO'EGE'SET 09'819'08C
gETOT'VL SY'0BS'OVE
sSO/UlED SpPaBOCLd
pozjleey LaTet

LETET
¥L'80E

yun

ETRER
e
1F-ar 3

Lid

££0Z/ST/T SZ9'T ONI ADOTONHOAL NOUDIN
9TOT/T/S SC9'T ONI STONZIOS Qv3D

uopdosag]
Apnoeg

SOES B0l

000'08 I/S0/80
000'YS vT/02/20
Buo ks

(syun} a1eqg
Aywend)y apaly

YTOZ 'TE 15n8ny SUtpuz YILOW
95T T WUN00Y — Lioday seies

47



Schroder Capital Management Collective Trust
¢/0 US Bancorp Fund Services, LLE

PO Box 701

Milwaukee, W 53201-0701

BAY COUNTY EMPLOYEES' RLTIREMENT 8Y
ATTN JANIE TRACEY

Rk CENTER AVE

BAY CITY M 437085941

Account Statement Page 1of 1
for the period ok August 1, 2014 - August 29, 2014

oy furvs aiy QUESHBNS o comirents reyarding s statemast, oleass coslont yoeur Uient Service tweva a? Seliodars, Mow York

at cliantsesviceny@ias schiodets.com,

Fund
Humber

SCHRODER INTERNATIONAL SMALL CO'S FUND 37

TUTAL VALLE

Accoumt Totai Share Fund % of
Number Shares Price Value Holdings
50304 §,405.762 $10.061.077¢ $19,133,471.46 100, 06%
$19,133, 171 .98 104. 06%

Fund
Humber
SCHRODER IHTERNATIONAL SMALL GUFS FUND 37¢

FOTAL YALGE

Account Capital
Number [nvestiments Redemptions Dividends Gains
50306 $0.00 $0.00 $0.60 30.00
$6.00 §0.06 $0.00 $0.0¢

! Trade Date Trangaclion

Sharas

Daflar Amount Price Shares Total J

SCHRGGER INTERNATIONAL SMALL CO'S FUND

BALANCE FORWARD
ENDING BALANCE

L GEL A LR LT GEARSEI IS AN YO N eIty

FUNDIACCOUNT NUMBER: A179-50308

£.9061. /00
$19,133,171.93 §10,061.0779 961, /02




Schroder Capital Management Collective Trust
C/0 US Bancorp Fund Services, LLC

PO Box 70t

Milwaukee, WI53201-0701

N T — Account Statement Page el i
gf\;{NL?KSlIEYTgXCtYYm HETIREMENT S for the periad of: September 1, 2014 - September 30, 2014
515 CENTERAVE

BAY CITY Mi 487085841

if you have any questions o1 comments segarding tius statemam, plaase contaet ysur Client Servica feam at Schioders, New York
at clientsenviceny@us.achimdes com.

Fund Account Total Share Fund % of

Number Number Shares Price Vaiue Hoeldings

SCHRODER INTESNATIONAL SMALL CO'S FUND 3174 60306 1,904,762 $9,603.6525 §$18,263,285. 17 100.00%
TOFAL YALUE $18,263,285.17 100.00%

Fund Account Capital

Number Number Invesiments Redemptions Dividends Galng

SCHROGER IRTERHATIONAL SMALL COS FURD ka8 50306 50,90 50.00 $0.00 $0.00
TOTAL VALUE $0.00 §0.00 $0.60 $0.60

Trade Date Transaction Doflar Amaunt Price Shares than:Iq
SCHRODER INTERNATIONAL SMALL CO'5 FUND FUNDGIACCOUNT NUMBER: 3179-50366
BALANGE FORWARD 1,908,707
EHDING SALANCE $18,263,285 .47 $9,603.6525 §.90%.702
HEE CEFUEN B vAtOM AT 0N LTI LD ROCEE LSk ] [‘hﬁ‘/
o




Ms, Crystal Herbert

Bay County Financial Officer
Bay County Retirement System
515 Center Avenue

Suite 701

Bay City, MO 48708

Date 9/16/2014
Page | of 2

Commission Program Review
Rep: MARY DAVIDSON

Month Summary. BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Period: August 1, 2014 To August 31, 2014

August 2014 Year To Date
Opening Balance: $1.00 e $0.00*
Commission: $13.00 $36.00
Credit: $0.00 $1.00
Payments: $0.00 $0.00
Adjustments: $0.00 $0.00
Ending Balance: $1.00cr $1.00cr
*Previous Year's closing balance
Manager Commission Summary
August 2014 August 2014 Year to Date Year to Date
Commission Credit Commission Credit
HOTCHKIS & WILEY $13.00 50.00 $36.00 $1.00
Total: $13.00 £0.00 $36.00 $1.00

'‘Overall Service' category in the 2013 aiCIO Global TM Survey.

Transitions@abelnoser.com for information about our Transition Service which was rated #1 in the

I osder 1o comply with ERISA; It is our widerstunding that the monies disbursed from your commiission vecapture account are for
the exclusive benefit of the plan's participants and their bencficiaries. Please contact us if you see there are any exceptions fo this compliance.

B




Date 9/16/2014
Page 2 of 2

Comumnission Program Review
Rep: MARY DAVIDSON

I‘T-}E(ie Details: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Period: August 1, 2014 To August 31, 2014

Avcount: 1122-BAY COUNTY EMPL RET SYSTEM/ HOTCHKIS EANTI916

fraly dae

08/22/14
08/25/14
08/25/14
(6/26/14
08/26/14
08/28/14

=,

side

mwmmmm'

RUSHA
RT
RUSHA
RT
RUSHA
RUSHA

sexurity description

RUSH ENTERPRISES INC
RUBY TUESDAY INC
RUSH ENTERPRISES INC
RUBY TUESDAY INC
RUSH ENTERPRISES INC
RUSH ENTERPRISES INC

CLA
COM
CLA
CoM
CLA
CLA

Account Total:

Grand Total:

cumlation

share commission credit credit
100 $1.00 $0.00 $0.00
500 $5.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
400 $4.00 $0.00 $0.00
100 $1.00 $0.00 $0.00
100 $1.00 $0.00 $0.00

1,300 $13.00 $0.00

1,300 $13.00 $0.00
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REFUNDS: FOR THE MONTH ENDED:

September 30, 2014

EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT  TERMINATION
NORTON, MICHELENE 23,693.01 811814 BMCF 81114
GILLIS, MATTHEW 38,260.91 9/8/14 GEN - AFSCME CFO 212714
ADAMCZYK, STEVEN 15,066.97 9/19/14 BABH 8/19/114
LANE, KELSEA 6,384.21 9119114 BABH 7H1M4
TOTAL REFUNDS: 59,712.09
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE
MCMANMAN, MARY 81,313.94 Library 9/11/2014
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
LYNCH, SANDRA LESLIE, COURTNEY REFUND - 1331.71 7125114 BMCF
NO REFUNDS ACCUMULATED UNION DATE

EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED
DELEON, DAHLIA 39.25 BMCF USW 8/20/2014
LIPINSKI, KELSEY 671.76 BMCF USW 8/18/2014
HOMMINGA, SHELBIE 325.97 BMCF USW 8/26/2014
MAYHEW, SHAWNA 189.24 BMCF USW 9/3/2014
NORTON, AMANDA 4302.57 BMCF USW 8/26/2014

5,489.54

70
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BAY COUNTY MEDCAL CARK FACTHITY
S84, Hamplon Rd.

Eesenville, Michigan 48732

{UHY) SUZ-3591 * Fux (959 $92-0%9}

Wab Siter wvu g :

bay Conmty PDepariment ol Human Seevives Board
Yo Staskweathen, Chairan

Mury Bwakl-8avies. Viee Chairman
Cywthia Hoveell, Board Menber

Ruth MacAlpine
Aduminisirator

08/0572014

Board of Trustees,

§, lisa A. Lake, an employee of, Bay County Medical Care Facility, would like to recpuest to purchase my previous
service credit from June 1980 through Ociober 1984, T have all of the necessary documents filed with Rebecca
Marsters, Retirement Adminisirator,

Thank you for your consideration in approving this purchase of this previous service time.

Sincerely,

. : /
g ;/ e
A U R
Lisa & Lake

9l



08-Sep-14
LISA LAKE

TOTAL AMOUNT OF TIME TO BUYBACK WOULD BE FOUR YEARS
JUNE 19, 1980 THRU OCTOBER, 1984

MS. LAKES'S REFUND NOVEMBER 8, 1984 $1,413.61

MULTIPLIED BY THE ACTUARY INTEREST FACTOR IN EFFECT UNTIL 7/01/201 11.196

AMOUNT OWED ONE YEAR FROM DATE OF APPROVAL OR PRIOR
TO RETIREMENT WHICHEVER IS EARLIER 15,826.7

* SUBJECT TO CHANGE DURING CALENDAR YEAR 2014

¢




BAY COUNTY BOARD OF COMMISSIONERS

515 CENTER AVENUE, SUITE 405, BAY CITY, MICHIGAN 48708-5125
(989) 895-4120  FAX (989) 895-4226  TDD (989) 895-4049
e-mail address: bergerd@baycounty.net
www. baycounty-mi.gov

ERNIE KIIYGIER
CHAIRMAN
2" DISTRILT

DONALD J. TILLEY
VICE CHAIRMAN
6™ DISTRICT

MICHAEL E, LUTZ
SERGEANT AT ARMS
7™ DISTRICT

MICHAEL 1. DURANCZYK
1% DISTRICT

VAUGHN }, BEGICK
3"P DISTRICT

KIM COORAN
4™ DISTRICT

THOMAS 11, HEREK
5™ DISTRICT

ROBERT J. REDMOND
FINANCIAL AMALYST
(989) 895-4125
redmondr@baycounty.net

DEANNE C. BERGER
BOARD CCORDINATOR
(989) B25-4121
bergerd@baycounty. het

To: Rebecca Marsters, Retirement Coordinator
From: Deanne Berger, Board Coordinator
Subject: Thomas Birch - Purchase of Military Time
Date: September 17, 2014

This is to advise that the Bay County Personnel/Human Services
Committee approved the purchase of three (3) years and nine (9) months of military
time by Thomas Birch (Library) for retirement purposes (motion no. 4).

Pursuant to resolution no. 90151, adopted by the Bay County Board
of Commissioners 6/12/1990, committee approval is final with no further Board
action required.

Should you have any questions, please do no hesitate to contact me
at your convenience,

cc: Thomas Birch
Tim Quinn
Tiffany Jerry
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PURCHASE OF MILITARY SERVICE CREDIT

EMPLOYEE NAME: THOMAS BIRCH

DEPARTMENT

Library

JOB TITLE

Director

DATE APPROVED BY PERSONNEL COMMITTEE

September 16, 2014

RESOLUTION NUMBER

90151

TIME BEING PURCHASED

Three (3) Years and nine (9} Months

ACTIVE MILITARY SERVICE:

FROM: September 8, 1969
TO: June 15, 1973

CERTIFIED COPY OF FORM DD214 ON FILE? Yes
DOES APPLICANT HAVE MINIMUM OF 8 YEARS Yes
SERVICE CREDIT IN BAY COUNTY EMPLOYEES®
RETIREMENT SYSTEM?
AFFIDAVIT ON FILE DECLARING INELIGIBILITY Yes
TO DRAW MILITARY PENSION?
GROSS EARNINGS ON DATE OF APPROVAL: $81,972.80
ADJUSTMENTS TO GROSS EARNINGS FOR THIS $
CALCULATION:

OVERTIME: %
ESTIMATED GROSS ANNUAL COMPENSATION $ 81,972.80
5% OF GROSS ANNUAL COMPENSATION $4098.04

YEARS & MONTHS OF MILITARY SERVICE BEING
PURCHASED

Three (3) Years and nine (%)

AMOUNT DUE RETIREMENT 8YSTEM

$15,369.90

PAYMENT MUST BE COMPLETED BY:

September 16, 2014 or prior to retirement, whichever is
earlier.

Prepared by: Rebecca Marsters, Retirement Administrator

Administration use:
Letter to employee notitying ofapproval ___ /7 /
Receipt of payment / /

Letter to employec re: purchase complete [ 7

Copy of BCERS motion for buyback folder / /

Transmit payment to Northern Trust [

Copy of ck & transmittal lr in buyback folder ___ / [

GARetirement\SUE SEPT 20) WBABH RETIREMENT INCENTIVIENMPLOVEE FILES\BAXER, PATRICKAPURCHASE OF MILITARY SERVICE CREVITEMPLOYEE NAME wpd

C;/‘q
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Thomas i.. Hickner
Bay Counly Execulive

Crystal Hebsrt
Finance Officar/Secretary

October 1, 2014

Mr. Alan Puktin

Columbia Management

100 Park Avenue — 7™ Floor
New York, NY 10017

Dear My, Puktin:

BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM
% BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION

BAY COUNTY BUILDING

515 CENTER AVENUE, SUITE 7056
BAY CiTY, MICHIGAN 48708-5128

BOARD OF TRUSTEES
Steven Gray, Chalrperson
Richard Brzezinski

Kim Coonan

Richatd Gromaski

" Tom Herek

Jon Morse

Mallhew Pstt

Thomas Slaikwoalhgr
Krigtal Zlelinski

ADMINISTRATIVE STAFF -
Tiffany Jerry
Rebecca Marsters
(969) 895.4043
TOD {989) 895-4043
FAX (089) 895-4039

There is a need for the Bay County Employee’s Retirement System to rebalance its asset
allocation therefore, I am requesting that Columbia Management divest themselves of
$2,000,000.00 (two million dollars) and make funds available for the Notthern Trust Company

on Friday, October 3, 2014,

If you have any questions regarding this matter feel free to contact me at (989) 895-2007.

Sincerely,

Crystal Hebert
Finance Officet/Secretary

c Bay County Employees’ Retirement System Board of Trustees

Howard Pohl, The Bogdahn Group

Peter Brown, The Bogdahn Group

Larry Fumarolo, The Northern Trust Company
Rebecca Marsters, Retirement Adminislfator

/09




Thomas L. Hickner
Bay Counly Execullve

Crysiat Hebert
Finance Officat/Secretary

October 1, 2014

Ms, Lorti Klomstad

Geneva Capital Management LTD

BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM
BAY COUNTY VOLUNTARY EMPLOYEES' BENEFICIARY ASSOCIATION

BAY COUNTY BUILDING

515 CENTER AVENUE, SUITE 706
BAY CITY, MICHIGAN 48708-5128

100 E, Wisconsin Avenue, Suite 2550 .

Milwaukee, WI 53202

Dear Ms, Klomstad:

BOARD OF TRUSTEES
Staven Gray, Chalrperson
Richard Brzezinski

Kirn Coonan

Richard Gromagki

Tom Herek

Jon Morse

Matthew Patt

Thomas Slaikweather

_ Kiistal Ziglinski

ADMINISTRATIVE STAFF -
) Titfany Jotry
Rebecca Marslers
©(989) 895-4043
TDD (989) 895-4040
FAX (389) 895-4039

There is a need for the Bay County Employee’s Retirement System to rebalance ifs asset
allocation therefore, I am requesting that Geneva Capital Management LTD divest themselves of
$1,000,000.00 (one million dollars) and make funds available for the Nosthern Trust Company

on Friday, October 3, 2014,

If you have any questions or concerns regarding the above, please contact me at (989) 895-2007,

Sincerely,

al, Welert

Crystal Hebert

Finance Officer/Secretary
VIA E-MAIL —-ORIGINAL TO BE SENT SURFACE MAIL

c: Bay County Employees’ Retirement Sysiem Board of Trustees

Howard Pohl, The Bogdahn Group

Peter Brown, The Bogdahn Group

Larry Fumarolo, The Northern Trust Company
Rebecca Marsters, Retirement Administrator
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Bay County Michigan

Records Management Policy

It is the policy of Bay County, Michigan to maintain ifs records in accordance with all applicable
laws and statutes and in keeping with prudent fiscal and historical practices. It will, further,
retain its records for periods as required by law and as mandated by the demands and best
interests of its citizens.

On an annual basis, each depariment is to evaluate all stored records during the first quarter of
each year to determine if any can be legally removed from storage and properly discarded. This
evaluation is to be in compliance with previously approved individual department retention
schedules, Any and all documents determined to be qualified for removal shall be removed by
the department storing the documents. Nofification of such removal shall he made to the
Buildings & Grounds Superintendent within 5 days of removal on a Records Management
Annual, First Quarter Report form.

The Buildings & Grounds Department will ensure that all depariments that have official records
collections complete the records disposal evaluation task on an annual basis. All documents
regarding records storage changes, including the Annual report, will be retained by the Buildings
& Grounds Department.

Documents not considered official County records shall be disposed of in an environmentaily
responsible manner when the retention of them provides no additional substantive purpose.
Documents that are confidential or sensitive shall be shredded or otherwise multilated.

Non-sensitive documents past their required retention period will be made available to the Bay
County Historical Society or the Bay County Genealogy Society before the destruction of such
records Is undertaken.

January 2004
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RECORDS MANAGEMENT
ANNUAL, FIRST QUARTER REPORT
Due No Later than April 1% Each Year

TO: Buildings & Grounds Superintendent

FROM:

DATE:

Prepared By: Dates

January 2004 //(;




Bay County Michigan
Revisions to Records Retention Schedule

Additions, revisions, and deletions to the Bay County Records Retention
Schedule shall be requested as follows:

ADDITIONS:

1. Obtain a Request for Revisions to the Records Retention Schedule forin from
Administrative Services.

2. Enter the Department and the name and telephone number of the person submitting the
request.

3. Provide a description of the records to be added to the Records Retention Schedule.
Include record format (media type) and if the record is the original or a duplicate.

4. Recommend a retention period for the new document and a reason for such
recommendation,

REVISIONS:

1. Obtain a Request for Revisions to the Records Retention Schedule form from
Administrative Services.

2. Enter the Depariment and the name and telephone number of the persen submitting the

request.

Attach a copy of the appropriate page of the current Records Retention Schedule.

Indicate needed revisions in red.

5. Submit the marked up page(s) to the Administrative Services department.

B L

DELETIONS:

I. Obtain a Request for Revisions to the Records Retention Schedule form from
Administrative Services,

2, Enter the Department and the name and telephone number of the person submitting the

request.

Attach a copy of the appropriate page of the current Records Retention Schedule.

Indicate needed deletions in red. Provide a reason for the recommended deletion.

. Submit the marked up page(s) to the Administrative Services department,

oo w

January 2004
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Bay County

REQUESTS FOR REVISIONS TO THE
RECORDS RETENTION SCHEDULE

Deparlment -

BureaufDivision

Date

Person Lo Contact

Telephene Mo.

Indicate the type of revision requested:

0] ADDITION:

Department:

Junction):

Record Series Description (Briefly describe the types of information in this category of records, including their purpose and

Record format: O Paper [0 Electronio 00 Microfitm

Record is:

Suggested Refention Period:

Reason for suggestion:

3 Original Specify other departments that have duplicate copies:
00 Duplicate Copy Specify the department that has original copy:

1 REVISION:

Attach a copy of the current Records Retention Schedule with requested revisions marked in red.

O DELETION:

Reason for deletion:

Attach a copy of the cutrent Records Retention Schedule with requested revisions marked in red.

January 2004
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Bay County Michigan
Transfer of Records
To/From Inactive Storage

The transfer of records to inactive storage or retrieval of records
from inactive storage shall be requested as follows:

Transfer to Storage

. Obtain Records Transfer Request forms and approved Records Storage containers from the
Buildings and Grounds Departient

2. Place documents in storage containers as required in the Guidelines for Packing Boxes.

3. Prepate a Request For Transfer Of Records To Inactive Storage form, one for each container,
as follows:
a. Depariment Name
b. Records Retention Code (from Records Retention Schedule)
¢ Records Description (from Records Retention Schedule)
i. Records series identifiers as necessary (i.e., alphabetical or numerical ranges)
ii, Provide additional detailed description as necessary
. Enter date periods of records
Person preparing form and date

o o

4. Contact Buildings and Grounds Department for pick-up

Retrieval from Sterage

2. Obtain Records Retieval Request forms from Buildings and Grounds Department
(or call the request in to the Inactive Records Center)

3. Prepare the Request For Retrieval Of Records From Inactive Storage form as follows:
a. Department Name
b. Records Storage Container number(s) from inventory list (for individual files, provide
records descriptions, date periods of records, ete.)
¢. Person preparing form and date

4. Forward the Reirieval Reauest Form to Buildines and Grounds Department

January 2004 7
/5




BAY COUNTY MICHIGAN
REQEUST FOR RETRIEVAL OF
RECORDS FROM INACTIVE STORAGE

Department:

Prepared By: Date:
January 2004
G




GUIDELINES
FOR
PACKING
BOXES

» Pack the same kinds of records, with the
same record series codes, together in the
same box

» Use standard letter/legal storage boxes that
are heavy duty, 10H x 12W x 15L

> Remove all documents from binders and
hanging folders

» Lay the box on its side for loading
documents so that the documents will not
keep falling inward and so that, when
turned upright, the documents in the box
will be upright

» Orient the documents in the box according
to whether they are legal or letter size (Try
not to mix collections of letter size and legal
size in same box)

» Fill the box completely whenever possible,
making the documents snug but not so tight
that you can’t remove a file

o If the box cannot be filled, use some filler to
prevent to documents from falling inward

January 2004
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BAY COUNTY MICHIGAN
FILING/INDEXING GUIDELINES

GENERAL

The approved Records Retention Schedule lists an Ttem Number code that is unique for
the type of records series. The schedule gives a description of the records series, how
long the records series needs to be retained, and other pertinent information about it,

The Item Number should be used whenever documents are being filed, transferred to
inactive storage, or being listed as due for destruction. If should also be used when
requesting retrieval from storage.

In addition to the Bay County Item Number system, the identification parameters
and rules for documents that fall under the jurisdiction of State agencies must
ALSO adhere to any appropriate requirements of that entity.

The Item Number system can be augmented with additional sub-category numbets to
better identify desirable sub-systems. For example, for large collections, a year
identifier could be added to the Item Number to provide mote efficient access and
retrievability.

These concepts should apply equally to elecironic records. Electronic documents are to
retained for the same time periods as paper documents, and should be organized in the
same manner as the paper equivalents. (7t is not the document itself, but the content of

documents, whether paper or electronic, that dictates how and for how long they should
be maintained.)

January 2004
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BAY COUNTY MICHIGAN
FILING/INDEXING GUIDELINES
(continued)

MAINTAINING ACTIVE FILES

Active filing systems should be set up in such a manner as to provide for efficient
retrieval of documents from the files. The files should be organized and identified
sufficiently to provide for easy access in the absence of the person normally maintaining

them.

The files should be arranged alphabetically, numerically, or chronologically as
dictated by the type of record

o Color coding and/or bar coding are useful concepts to employ with large
file collections

Appropriate filing folders should always be compatible with the filing equipment
in which they will be housed

o Use top tab folders for vertical file cabinets
o Use side tab folders for lateral filing systems

The potential number of documents in a single file should be taken into account
when deciding on the file folder style

o Overcrowded files should always be avoided
x They become cumbersome to retrieve from file drawers
x Individual documents can easily fall out of overcrowded files
o Consideration should be given to using file jackets in place of open folders

Use adhesive folder labels rather than writing directly on the folders, thus

~ allowing for the reusing of the folders for future collections

o Adhesive folder fabels can be created with word processing systems, thus
eliminating possible illegibility if hand written

January 2004
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Category: 120

Number: 122

Subject: FREEDOM OF INFORMATION (F .0.1. A.)

1. PURPOQSE: The purpose of this policy is to assure compliance with the

Freedom of Information Act by all Bay County departments and offices.

2. AUTHORITY: The Bay County Board of Commissioners

3. APPLICATION: All Bay County departments, agencies and offices of Bay

County.
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BAY COUNTY

FREEDOM OF INFORMATION ACT (FOIA) POLICY

Adopted: 10/10/00, Resolution #00-295

This policy was established pursuant to resolution number 2000-280,
adopted by the County Commission for Bay County on the 10" day of October,
2000. The policy identifies the procedures that County officials and employees
are to follow in processing a request in accordance with Act No. 442 of Public
Acts of 1976, as amended (the “Act")

4. Purpose The purpose of this policy is to assure compliance with the
Freedom of Information Act by all Bay County departments and offices.

5. Authority The Bay County Board of Commissioners and Act No. 442 of the
Public Acts of 1976, as amended, known as the “Freedom of Information

Act”

6. Application This policy applies to all depariments, agencies and offices of
Bay County.

7. Responsibility The County Executive or the Executive’s designee shali be
responsible for implementing this policy and accepting and processing
requests for public records and further for approving or denying said
requests pursuant o the statute.

8. Pefinitions.

5.1

5.2

5.3

5.4

Act, The Michigan Freedom of Information Act, Act No. 442 of the
Public Acts of 1976, as amended.

FOIA Coordinator, The Bay County Executive or the individual
designated by the County Executive, who is responsible for
accepting and processing the request for public records as outlined
in this Policy and the Act, and who is responsible for approving
denials of requests.

Person. An individual, corporation, organization or other legal entity
as modified by the Act.

Public Body. Bay County and its duly constituted departments,
commissions, boards or committees, except as otherwise provided
by the Act.
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10.

3.5

Policy
6.1

6.2

6.3

6.4

6.5

6.6

Words Not Otherwise Defined. Words and phrases contained in this
policy shall have the meaning given to them, if any, by the Act,

It is the policy of Bay County that, consistent with the Act, all
persons except those incarcerated in state or local correctional
facilities are entitled to full and complete information regarding
governmental decision making.

In accordance with the Act, the Bay County Executive has
designhated a FOIA Coordinator to act on his or her behaif in
accepting and processing written requests for the County’s public
records, and in approving the same. Due to the time limitations
imposed by the Act, the FOIA coordinator may appoint temporary
designees as necessary to perform these functions in the absence
of the FOIA coordinator.

All written requests received by any official, department, agency or
employee of Bay County shall be stamped with the date of receipt
and shall be immediately forwarded to the FOIA Coordinator for
processing.

Within five (5) business days after receiving the written request,
the FOIA Coordinator shall do one of the following:

Grant the request.

Deny the request.

Grant the request in part and deny the request in part.
Under unusual circumstances extended for ten (10) more
business days the time to respond.

a0 oW

In addition to conventional mailing or delivery of a written request,
a written request may be made by facsimile, electronic mail, or
other electronic commission but shall not be deemed to be received
by the FOIA Coordinator unti! one (1) business day after the
electronic transmission is made.

The FOIA Coordinator will keep on file a date stamped copy of all
requests and responses, for no less than one year.

Records That Must Be Produced,
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11.

7.1

7.2

7.3

Fees,

8.1

8.2

8.3

A request must “describe the public record sufficiently to enable the
public body to find the public record.” MSA 4.1801(3); MCL

15.233. A written request that fails to describe a public record
sufficiently to enable the public body to find the public record, will
be denied.

A proper written request can be denied only if it falls within one of
the enumerated exemptions listed in the Act, as amended.

If an exemption is used to deny a written request, the specific
statutory citation for that exemption will be listed in the denial. All
denials must be signed by the Bay County Executive or the Bay
County Corporation Counsel, or their temporary FOIA Coordinator
designee as provided for within this policy.

In accordance with the Act, Bay County will charge fees for
reproducing requested records; said fee shall be limited to actual
mailing cost, and to the actual incremental cost of duplication or
publication including labor; the cost of search, examination, review,
and the deletion and separation of exempt from nonexempt
information as provided in Section 14 of the Act, unless failure to
charge a fee would result in unreasonably high costs to the public
body because of the nature of the request in the particular
instance, and the public body specifically identifies the nature of
these unreasonably high costs. In calculating the cost of labor
incurred in duplicating and mailing and the cost of examination,
review, separation, and deletion, the County may not charge more
than the hourly rate of the lowest paid County employee capable of
retrieving the information necessary to comply with the request.
Additionally, the County shall utilize the most economical means
available for making copies of public records.

The FOIA Coordinator at the time a written request is made may
require a good faith deposit from the person requesting the public
record or a series of public records if, in the estimation of the FOIA
Coordinator, the fee authorized pursuant to this policy and the Act
exceeds $50.00. The deposit shall not be exceed one-half of the
total estimated fee.

The fee, as calculated under the Act, may be waived if the FOIA

Coordinator determines that waiver or reduction of the fee is in the
public interest. Additionally, the first $20.00 of a fee shall be
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12,

8.4

waived when responding to an individual who is entitled to
information under this Act and who submits an affidavit stating that
the requestor is currently receiving public assistance or if not
receiving public assistance, stating factually inability to pay the cost
because of indigence.

The Bay County Corporation Counse! or FOIA designee will by mail
advise the requestor that they can obtain copies of the records
requested by first paying the applicable deposit referred to above.

Appeal. If a public body makes a final determination to deny all or portion
of a written request, the person making such request may do one of the
following at his or her option:

9.1

9.2

9.3

Submit to the Chairman of the Bay County Commission, for
placement on the next regularly scheduled meeting of the Board of
Commissioners, a written appeal that specifically states the word
“appeal” and identifies the reason or reasons for reversal of the
denial; or

Commence an action in the Circuit Court to compel the County’s
disclosure of the public records. Said action must be commenced
within one hundred eighty {180) days after the FOIA Coordinator’s
denial or any decision on appeal to the County Commission.

Within ten (10) days after receiving a written appeal, the County
Comimission shall do one of the following:

d. Reverse the disclosure denial.

e. Issue a written notice to the requesting person upholding
the disclosure denial.

f. Reverse the disclosure denial in part and issue a written
notice to the requesting person upholding the disclosure
denial in part.

g. Under unusual circumstances, issue a notice extending for

not more than ten (10) business days the period during
which the County Commission shall respond to the written
appeal. The County Commission shall not issue more than
one notice of extension for a particular written appeal.

h. For purposes of computation of time, the Board of
Commissioners for Bay County is not considered to have
received a written appeat until the first regularly scheduled
meeting of the Board following submission of the written
appeal to the Board Chairman. From the first regularly
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13.

14,

scheduled meeting at which the written appeal is received,
the Board of Commissioners for Bay County shall have ten
(10) business days within which to respond.

Circuit Court Costs. If an appeal is taken either from the FOIA

Coordinator’s final decision or from the decision of the Board of
Commissioners for Bay County to appropriate Circuit Court, the
matter shall be defended by Bay County Corporation Counse! or
appropriate civil counsel retained through the office of Bay County
Corporation Counsel.

Miscellaneous. If any part of this policy shall be determined to be in

violation the Act, such determination shall affect only that portion in
violation and the balance of this Policy shall remain in effect.
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[DRAFT - FOR DISCUSSION PURPOSES ONLY]
BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
POLICYRESOLUTION

Adopted:
Re: Communications Policy

WHEREAS, the Board of Trustees of the Bay County Employees Retirement System is vested
with the authority and fiduciary responsibility for the administration, management and operation
of the Retirement System, and

WHEREAS, the Board of Trustees owes fiduciary duties to the members and beneficiaries of the
Retirement System and shall discharge those duties solely in their interests for the exclusive
purposes of providing benefits and defraying reasonable expenses, and

WHEREAS, the Board recognizes the public’s interest regarding the operation and management
of the Retirement System, and

WHEREAS, the Board desires to formalize its policies and procedures with respect to all requests
for public comment and responses thereto, therefore be it

RESOLVED, that the Board’s Chairperson be designated as the Board’s spokesperson for the
purposes of responding to all inquiries for public comment, and be it further

RESOLYVED, that all inquiries for public comment received on behalf of the Board of Trustees be
immediately referred to the Board’s Chairperson for review, and be it further

RESOLVED, that the Board’s Chairperson shall respond to requests for public comment in the
best interests of the Retirement System, and be it further

RESOLVED, that the Board’s Chairperson shall direct that all requests for public records be
made in writing pursuant to the Michigan Freedom of Information Act (“FOIA”) and in
accordance with the Board’s FOIA policy, and be it further

RESOLVED, that the Board’s Chairperson shall refer all inquiries that are legal in nature or
involve a legal matter of the Retirement System to the Board’s Legal Counsel for review, and be it
fusther

RESOLVED, that in implementing this policy, the Board will seck to balance the public’s right to
information against the privacy interests of the Retirement System’s members and beneficiaries,

and be it further

RESOLVED, that copies of this policy will be made available upon request to all interested
parties.
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[DRAFT]
BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
POLICY RESOLUTION

Adopted:
RE: Requests by Members for Estimates of Retirement Benefits

WHEREAS, the Board of Trustees (“Retirement Board™) is vested with the authority and
fiduciary responsibility for the administration, management and operation of the Bay County
Employees Retirement System, and

WHEREAS, the Retirement Board has a fiduciary duty to the members and beneficiaries of the
Retirement System, and shall discharge its duties solely in their best interests for the exclusive
purpose of providing benefits and defraying reasonable expenses, and

WHEREAS, the Retirement Board acknowledges that the Retirement System is frequently
presented with requests for various benefits estimates, and

WHEREAS, the Retirement Board is aware of the administrative burden placed upon the normal

operations of its staff as a result of requests for benefit information made to the Retirement
System, and

WHEREAS, the Retirement Board desires to formalize its policies and procedures with regards
to requests by members for estimates of their retirement benefits, therefore be it

RESOLVED, that all requests for benefit estimates be directed to the
for review and calculation, and further

RESOLVED, that the Retirement Board will permit members to request at no charge: one (1)
estimate at any time within one year prior to the member’s eligibility for service retirement, and
one (1) additional estimate each year thereafier, and further

RESOLVED, that all costs relating to requests for benefit estimates by members not eligible
under the above provisions shall be paid by the member in advance based upon a fee of § ,
and further

RESOLVED, that any actuarial costs associated with providing estimates/calculations under
domestic relations orders shall be the responsibility of the party(s) to the domestic relations

proceedings, and further

RESOLVED, that copies of this resolution be made available to the members of the Retirement
System upon request.
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Tracy Cederquist

From: Crystal Hebert

Sent: Wednesday, September 03, 2014 2:50 PM

To: Tracy Cederquist

Cc: Rebecca Marsters

Subject: FW: Prudential Real Estate Investors - Organizational Update

From: Howard Pohl [mailto:howardp@hogdahngroup.com]
Sent: Wednesday, September 03, 2014 1:48 PM
To: Crystal Hebert

Cc: Peter Brown; Shawna Walraven; Rehecca Marsters; Luis Bendana
Subject: RE: Prudential Real Estate Investors - Organizational Update

Hi Crystal, Thanks for the email. We heard about this over the weekend and our research group is studying it. 1think it
is worth having on the agenda.

Howard Pohl

225 West Wacker Drive, Suite 400
Chicago, iL 60606

Mainit 312-782-5665

Direct Lineft 312-782-5682

Faxft 312-782-6904

- THE
- BOGDAHN
GROUP

"This e-mail message, including any attachments, is intended only for the use of the individual or entity to which itis addressed and may
contain information that is privileged and/or confidential, If you are nof the iniended recipient or the emplavee or agent respansible for
dedivering the communication Lo the intended recipient, please netify us innmediately by replying or contacting The Bogdahn Group at#66-
240-7932 in regards 1o this message and then <delete this message from your system. Youn are hereby notified that any use, dissemnination,
distribution and /oy reproduction of this message and for any attachments by unintended recipients is unauthorized and way be unlawlul,
Furthermore, although we have raken precautions to minimize the visk of transmitting software viruses, we advise you to perform your own
virus checks on any attachment to this message. We do not accept liability for any loas or damage caused by software viruses.

From: Crystal Hebert [mailto:HebertC@baycounty.net]

Sent: Wednesday, September 03, 2014 11:56 AM

To: Howard Pohi

Cc: Peter Brown; Shawna Walraven; Rebecca Marsters

Subject: FW: Prudential Real Estate Investors - Organizational Update

Howard,

Heflo, Have you received this information? Does this information need to go on the agenda?

Thanks,

JHle




Crystal Hebert

Bay County Finance Officer
515 Center Avenue, Ste. 701
Bay City, MI 48708
QH9-895-4030
hebertc@baycounty.net

From: Alexa Littler-Read [mailto:alexa littlerread@pramerica.com] On Behalf Of Eric Adler
Sent: Wednesday, September 03, 2014 12:52 PM

To: eric.adler@pramericarei.com

Subject: Prudential Real Estate Investors - Organizational Update

Dear Investor,
1 am writing to inform you of two upcoming organization changes.

Over the next several months Prudential Real Estate Investors will integrate its U.S. and Latin America businesses into
one Americas platform. Kevin R. Smith, currently head of PREI's U.S. business, will become the head of the Americas,
and Alfonso Munk, currently head of PREI's Latin America business, will become the chief investment officer of the
Americas.

In addition, Cathy Marcus, senior portfolio manager of PRISA, will take on the role of global chief operating officer of PREI
in January 2015, At that time, Frank Garcia will become senior portfolic manager of PRISA, wilh Cathy dedicating a
portion of her time to facilitate the transition of the Fund through the end of 2015.

PRE| Americas Integration

We have determined that an integrated operating platform spanning the Americas will allow us to deliver better investment
resuits and more seamless service to our clients. Key areas of the integration include investment research, investor
services, investment underwriting, operations, finance and administration, legal, compliance, human resources and
valuations.

As head of the Americas, Kevin Smith will be responsible for integrating and developing the combined business platform.
He will join the Latin America Executive Commitiee and the Latin America Investment Committee. As CIO of the
Americas, Alfonso Munk will continue to be responsible for overseeing PREFs activities in Latin America and will work
closely with Kevin on the overall integration and the management of the operations of PREI's business in the Americas
region. He will oversee U.S. transactions, and will join the U.S. Executive Committee and the U.S. Investment
Committee. Kevin and Alfonso will both continue to serve on the Global Management Committee and Global Investment
Committee,

Kevin and Alfonso each bring significant real estate investment management experience to the region. Kevin has been
with PREI for 32 years and has held a range of leadership and investment roles during his tenure, including senior
portfolio management responsibility for PRISA, and has led the U.S. business since 2012. Alfonso, who has more than 16
years of real estate experience, joined PREI in 2012 to manage the Latin America business after spending more than a
decade with Morgan Stanley's real estate investing group. At PREI, he adeptly assumed leadership of the Latin American
investments and fed the initial public offering of Terrafina, a Mexican-style REIT (FIBRA), which resulted from the
consolidation of PREI's Mexican industrial portfolios. | am confident that their collective leadership will enable PREI to
leverage the breadth of its resources across the Americas.

Cathy Marcus’ Transition to Glokal Chief Operating Officer

At PREI, we believe that delivering our ciients the best possible investment results and service hinges on developing and
promoting our talent. Cathy Marcus is a valuable member of our leadership team having been with PREI for more than 15
years, the last 10 of which she has spent as a member of the PRISA portfolio management team.

As giobal COO, Cathy will broaden her scope, overseeing investor services and product strategy and development, as
well as overseeing the coordination of fund accounting and operations globally. Cathy will report to me and will join PREI's
Global Investment Committee and continue to serve on the Global Management Committee. We are confident that her
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client focus, real estate investment acumen, leadership and management expertise, and institutional knowledge will
benefit all the regions of PREL

Frank Garcia has more than 20 years of real estate experience, positioning him well to lead PRISA. He joined the PRISA
portfolio management team in 2013 following 12 years with RREEF, Deutsche Bank A.G.’s real estate investment
management division, and quickly assimilated into the team and assumed an important leadership role within PRISA. In
addition to leading the Fund’s recent bond financing, he has been a key contributor to the Fund’s current strategy, most
notably the shift from muitifamily to industriai development, and the acquisition of high-quality west coast office properties.

Frank will continue to work closely with Joanna Mulford, portfolio manager and chief financial officer of PRISA, and Nicole

Stagnaro, assistant portfolio manager. In addition, we expect to announce the hire of an additional portfolic manager for
the Fund in the coming weeks.

We believe these changes will encourage and grow our leadership team, and support our long-term business goais fo
achieve superior risk-adjusted investment returns for our clients, deliver exemplary client service and be a trusted advisor

to our clients. Thank you for your continued support of PREL As always, please do not hesitate to contact us with any
questions.

Sincerely,

Eric Adler
Chief Executive Officer

Prudential Real Estate Investors
Grand Buildings, 1-3 Strand
Trafalgar Square, London WC2N §HR

Email. eric.adler@prudential.com
Tel, +44 (0)20 7766 2450
Mobile: +44 (0)7931 348 990

This email and any files transmitted with it are CONFIDENTIAL and are intended solely for the use of the individuai(s) or
entity to whom they are addressed. Any unauthorised copying, disclosure or distribution of the material within this email is
strictly forbidden. Any views or opinions presented within this email are solely those of the author and do not necessarily
represent those of Pramerica Investment Management Limited, Pramerica Fund Management Limited or their affiliates
unless otherwise specifically stated. An electronic message is not binding on its sender. Any message referring to a
binding agreement must be confirmed in writing and duly signed. If you have received this email in error, please notify the
sender immediately and delete the original. Pramerica tnvestment Management Limited (Reg. No 193418) and Pramerica
Fund Management Limited {Reg. No 181389) are authorised and regulated by the Financial Conduct Authority. Pramerica
Investment Management Limited (registered in England No. 3809039) and Pramerica Fund Management Limited
(registered in England No. 3205768) both have their registered office as Grand Buildings, 1-3 Strand, Trafalgar Square,
London WC2N 5HR.
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