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#1156 JK5 DE KT & g o TV D KELRRIRFER T U b - T ORI A% BAEE& O ER
o4 DB7 7)) id, K26%D TV = A FEFFOKERIFETH D,

K AEBESITIE, B Y 7 4 =T NIRE RIS 54 (CalPERS) S U 7 4 /L =7 M
Bk BRI &4 (CalSTRS) & Vo 7o, HARTHA ZHLNT-ERFEEN G, HilTH L1
DOITEX LD & X STV H o7 2 2w 7 (Township) #2242 X (School  District) D Z D
B 255 &3 2060 TNEBLRIRIE S 27 L E T, ZHEEER S ORIREL TV D,

KEBA EE A R (United States Census Bureau)? 2012 07 — & |2 LA, 2KIiX
3,998 Dl )7 /A%5 B 4F4x(State and Local Retirement System) B 7E(E L TH Y . AFFOIEM
AFHUT 1,437 TN, FoZiatk 901 TALENTND 2,

KENTHEHEZ TH D Z b, NI EATINNO G A B &2 BUE 3 DIEEN R
BTz, WS ORI/, T ST A CEAER b4 Th D, MBUFIRE., B (&
VT ) MR, EE - HPRE . ATERBE.. FRIRE. BHPTHRE ., EmaiE
72 AP & o THID IBIES IS DSILTO A M 3h i, AL N T A
IND XS ITINNDIFEETEE N — RIS TV DI B 5,

TNF L AT L TR, BFESFREZEH L —EOMSIMEZ R L TV RS ISR K&
2o TWnD, EEEEMICE L CiX, #EHOFMMEM S L TN EZ B2 (State Investment
Board)% . MANOLABEBFSOEHEER O ELITETERAE L CEAT AR E L T
WHMH U,

KA BHEA DB 77 o O BORILIE, 2000 FEARATH-0 IT /N7 /L AREE & &Rl ik o %
W) 2EDOEEERNT 4+ —~ o AMEEH 22 L L, RITD BB T +—~
YA XV BEOHMIITH D S DODOF] E i E B LRI T D,

FEMBEE L ~D K G AN BFeOxS & LT, OIMAZIHE&ED5| & LiFofaft - =
FaERE O RIE LEHIEWE, @DB 77 o OBITOMR, @V A7 2 Fik L7 &FEEH~
DRELENRFEMENTND,

INAE P RO S « AR O LB LT, @flfaiz Iz <INz CE
SINTVED, Z< OINZBWTINEILEEOHIEIC L0 A E OSHEIIRES N TN D
ZEmb, REONTIEIASZOFHEREICOREH SN HHIEHREL > Tk | BEFMA
Frbxtg e LIEflEREDORAITK LTIE, WS 220N TITFFADEZ S Tn5b,

eERHFER (DB 77 ) mOMOHIE~OBITOME L < OMTHEBINTND,
EMHFES (DC 77 ) ~OBITHRRESHEA TV KEEFRE L ITRRY | KHMAFREE

1 Investment Company Institute ICD®D T —# (2 Xk % & 2014 4 9 A RO KEBRHESTHE (IRA e &
Annuity #%<) OBEE®EIEL, 14K 8,940 Kt ieoTWnd,

2 ITFER O ZAEEN & FE OB B (Inactive Member) ¥ 521 7 AW 5,

3 ANy ANR=TINTIE 1,680 (N L~L 30 BIBIR L~V 1,577) MG ABEFEERHY . 1V 7 1 )1(656)
7l ZMNE72)78 EL 20, INLSVOMBEABBRFEEOKIZT ChDE, VA T HINAY, v~V F=2—
Ty VA4, I X=VINQ0), ¥a—TTHA0RERL,



4TI, DB 77 U DNBI EHERIEOER L 2> TWD N, SREHELOFIEO RE LIZK
WTH DC 7T ~OBATIZIZE A E R LI TR,

MMAZE K LT DB 77 v DA% 2 A0 BITHFEFTWD L TE TUIW DA, HilEk
FEOH MK EEESE L ITERY DC 770 TiE< . DB & DC &AL, 7Y v R
TIRFX vy v anNT R T TUORM, HHWIFMAENR DB 7 DC T
ATV R TT70ORN6BMNT T 0 BRIRT 5 HFREBANTDIMBL R TH D,

DC 77> ~OBATE LTE, A7 AR~ 2015 4 11 ALIBOFIRERE 1V T«
B3R <) I LTDB 77 & LT, DC 77 20 R 2 5 OB FISN e F1E &
o TWND, £z, BEIZDC 77 #EA LW DO MTIE, DC 77 %35 L, DB
TIRNAT Y R e TTUo~ERTHE LA TS,

KT A BRSO EEM T, @R b ANT 7T 4 TEE~DT T N OB E 1IE
boTEBLT, A7 THE HHEE (Timber), LNV v ¥ K-z —2 MLP(Master Limited
Partnerships)7e EH LWEPE Y 7 A~OEEOJLRBER HE D> T RWE DI Z 5,

2L, SRMERRHCEE Y T AD0EE ENETED T THOHIRMIZEA LT LR
RS TRBRIND, TEE] OSBTIER, VRARZ - 7772 —=IZFEBL [V R7] O4#
ZRSTNI ) EWVIRANELL BTN D,

EREY T AL WO T, ek TRy, MEFK), TAAZTT 47 Lol Kgnk,
YA « 77 78— B LICEER G~ EERTLEEPHEIML TW5, £/, EEZ T A

TERS, VRV - 777 82— IZFBLET By v ur—2a b BEALL Y LT A G
—ETALNTWD, VAT - RXR=2DT Lty N7 ur—yarzR— b7+ U AR
THICHT- > TORKDOREREL, i LYROIFETIZH L DD, R— 7+ VFDY 2
EMZDLZ LI THIRF I X — b RESIKFLTLES ZLITH D, %ﬁu&~y®k@
FlE ML, BSEE ML T HEMAE IMAEOIMEORIES| & EIFEELHED 272 %
7o, FEAIME OHWITZ T TR TE v & *m@%ﬁ)&—/%ﬁﬁbkiiﬁ—b
T4 VARERDOV AT 2R T EIELH70OITIE, A—F 7+ VA2 Ly UEENT DN
EENDNR, LAV UVEBIER Y A7 EEO FTHEW I8 57000 OB & FFoFEe8 41T
WIRNZ L LRy UREFORH T 4 T A A— /ﬂ%F&%MJk®M#%@U%#w’
& DD FEFRTE AN AY) 5 72 Fe 135 6D T Ze RS

RE|ETFIT, KRG ABBFESOMEIZOWVT, ﬂf&%?@ﬁ@ﬁﬁﬁ%%ﬁbt%@?
%, AKHITONH BRSO E R VEPEENSCRIIZ R b D L R->TRY . FrEbiks T
FIESRREOENL DD Z LD, Z<1E, BENFESERFICEOEEFHLTUIHHZ LITTE
BRNLOEELNDR, AREEMTLNOSE LRI EETH D,



F1E RMAXNBHREFROME & HIEUE

1 HREBEEHBE

H1 V7 =T M EGRIRAE 454 (CalPERS) 4 U 7 4 /b = 7 N ik BRI AR 4 554
(CalSTRS) 72 EICRFE SN H KM A ABEFBIL, KAWFESEL L RILINDHIEHLHDHN,
A AR O FE N A PLE RN T EOE N (GPIF)X° 77 7 % @ Canada Pension Plan Investment
Board(CPPIB)72 &', A< ER—MAE x5 & LI ARFEAERE Tlixzy, BEFeERME Y
X — DB AT 44 (Private Pension Plan)iZxfind 5. A 7 ¥ —§% 5 1717 44 (Public
Pension Plan) T %,

KEB A E A R (United States Census Bureau)? 2012 =07 — & |2 LU, 2K iE
3,998 D HiJ7 /A% B 4F4x(State and Local Retirement System) 3 F(E L THE Y . AFtOIERMN
AFBHUT 1,437 5N, AEEZAGH 901 7N, FRROFESZAGE K 2 10 1B 55 O IEBURANA
# (Inactive Member)521 7 A\ & 72> T 5,

KENTHEHEZE TH D Z b, NI EATINNO G AE BFSHIE 2 BUE 3 DIEEN R
L7z, PHRHAT OFIFEOAERL, TN F o AREAAS bk~ Th 5, INBUFIRER., B (B
U7 ) RMETHERE, B - HRE ., ATERBE., FRME, BHPTERE ., EmaE
72 BREECIRIKIC X o Tl CIBER LS 0 TV DN S AR, A A Mo T A M
D EHTINNDOFEBIEED RSN TWDING H 5,

F72. BV T A =T MR BRI 44 (CalPERS)SC A U 7 4 /L = 7 M 2k 2 IR RkAF 4 5
4(CalSTRS) &£ W\ o7z, HARTHAZMOLNIZERFESD HIUE, Tl L LOITEIX LY
H S BTN Z 7 2w T (Township) MK O 4% X (School District) D A Dk B % x4 &
T 2D TN ZRIBIR S AT 5 E T, BIEOEN LA THIO TEETH D,

[BF 1-1] REOMAFLBAFEATLOBE

Membership Total beneficiaries
Number of ; ; L o

State and Type of Government systems  |Total Active Inactive receiving periodic

Members Members benefit payments
United States 3,998| 19,587,970 14,374,391 5,213,579 9,012,347
State 227| 17,544,912| 12,643,450, 4,901,462 7,622,748
Local 3,771 2,043,058 1,730,941 312,117 1,389,599
County 174 561,808 473,523 88,285 320,720
Municipality 2,534| 1,217,193 1,031,784 185,409 901,367
Township 710 44,419 37,437 6,982 26,092
Special District 334 146,411 128,889 17,522 94,801
School District 19 73,227 59,308 13,919 46,619

HAT : U.S. CENSUS BUREAU*

4 U.S. CENSUS BUREAU (2013), “2012 Annual Survey of Public Pensions: State- and
Locally-Administered Defined Benefit Data”



Investment Company Institute ICDD7 —# 2L 5 & 2014 4 9 A RO KERIEAF4 55
(IRA B2 & Annuity ZFr<) OEEKEIT, 14 JK 8940 E KL L 72> TW %,

KEAREELSICBOTL, EERMES (DB 77 ) hbhEEilHES (DC 7T 2) ~

D7 MIREATNDLZEbd Y, KMGFABEFES DB 77 id, DB 77 O TldHR K
DK 26% DT = A M EFH, BEEKEIL 3 JK 7,260 (8", £ 72> T 5,

R R ROFES & I D B AROEAFENL & FRIEF ST ﬁl&z{z‘:—J\(GPIF)OD 2014 49 A KD
I PERAN 130 JK 8,846 (B[ Th 5 7= KM AK BHESITAFT1UL GPIF © 3 {%4 i
2 DEMEHERm ZFF > T D,

Fo. KFESTRROBBEZ R S>OILEFNEE AT O DC 77 Th b Thrift Savings
Plan (TSP) TH 25, AL 1048056 7 2% kMG ABEFEEN HD TN D,

[ 1-2] REBBEZHHOEEMAAL 5
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HPT : ICT L 0 Fs =7 7 7 UG I ERk

[ 1-3] *5F& TOP10 (Bfi: HF)

Assets  |Total DB |Total DC
Federal Retirement Thrift 375,088 375,088
California Public Employees 273,066 271454 1612
California State Teaches 172,424 171,991 433
New York State Common 164,008 164,008
Florida State Board 146,266 138,002 8,264
New York City Retirement 143,925 143,925
Texas Teachers 119,706 119,706
Boeing 98,922 56,628 42,294
IBM 96,598 52,681 43917
New York State Teachers 96,440 96,440

HFT : Pensions & Investments 35 20144 2 H 3 H &

5 ICI 7 —# 5 IRA BIE & Annuity 4L T 5



(R 1-4]

MADESH - MAEH - ZiGEH

i i . tive Inactive Total

M Rk Rl (I\ﬁ:z\vsers) E\I/Ir(]e?:gﬁs) Izaa;ﬁciaries M Sk e E\'/Ifmbers) f\/lembers) beneficiaries

Alabama 11 271,030 236,974 34,056 113,084|[Montana 9 76,278 53,217 23,061 34,967
Alaska 6 44,849 36,197 8,652 39,741|Nebraska 13 97,780 70,735 27,045 29,738
Arizona 7 471,985 263,648 208,337 143,721][Nevada 2 111,213 98,551 12,662 50,258
Arkansas 33 161,073 134,949 26,124 70,600/New Hampshire 4 60,631 52,638 7,993 29,001
California 63 2,296,468 1,679,222 617,246 1,136,296[New Jersey 10 629,223 404,446 224,777 282,971
Colorado 67 424,202 232,111 192,091 117,688|[New Mexico 5 156,216 114,670 41,546 68,444
Connecticut 61 148,246 133,894 14,352 108,355|[New York 8 1,389,155 1,186,893 202,262 852,966
Delaware 8 47,724 44,577 3,147 27,778||North Carolina 8 658,637 503,793 154,844 237,486
District of Columbia 7 21,763 19,844 1,919 10,262[|North Dakota 11 41,823 32,760 9,063 15,952
Florida 472 728,270 611,057 117,213 390,795|/Ohio 6 1,264,148 666,598 597,550 429,782
Georgia 34 650,476 404,495 245,981 198,544((Oklahoma 12 172,394 155,972 16,422 101,444
Hawaii 1 72,508 65,599 6,909 40,774|(Oregon 6 215,988 173,356 42,632 124,550
Idaho 4 92,008 65,321 26,687 37,295|Pennsylvania 1,580 692,440 539,559 152,881 448,408
Illinois 656 941,757 611,805 329,952 444,735|Rhode Island 14 45,774 37,533 8,241 33,171
Indiana 69 275,288 233,954 41,334 131,193|[South Carolina 6 384,837 214,762 170,075 129,469
lowa 9 238,502 169,126 69,376 106,660|[South Dakota 4 54,228 39,300 14,928 23,426
Kansas 8 201,102 158,042 43,060 87,040[ Tennessee 15 282,253 242,865 39,388 146,789
Kentucky 22 336,494 216,875 119,619 139,729| Texas 132 1,738,847 1,441,047 297,800 575,809
Louisiana 35 305,434 212,730 92,704 163,269|{Utah 9 143,801 106,512 37,289 48,728
Maine 1 57,992 50,394 7,598 38,408|Vermont 5 33,835 25,958 7,877 14,954
Maryland 19 298,773 244,330 54,443 172,282|[Virginia 19 521,636 398,978 122,658 202,223
Massachusetts 100 355,723 300,439 55,284 200,218|[Washington 26 286,860 236,840 50,020 147,337
Michigan 136 353,061 318,091 34,970 359,198[|West Virginia 41 95,756 75,978 19,778 57,007
Minnesota 145 517,917 287,687 230,230 187,656|[Wisconsin 3 437,931 285,257 152,674 180,016
Mississippi 4 294,946 163,058 131,888 89,707|Wyoming 6 48,620 41,795 6,825 23,166
Missouri 66 340,075 279,959 60,116 169,257|[United States 3,998 19,587,970 14,374,391 5,213,579 9,012,347

AT : U.S. CENSUS BUREAU
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2.1 HEE#HTEE (DB TS V) BER

KT N H BAEGORHEO—> L LT, BUEbMEMTHFES (DB 77 ») MEFIIZE
WU oA FEEDTWSZ ERETLND,

KT ABEEEETH, IT ATAVORREE Y —~ v a v 7 BOEREHKE VD, 2 &
DEEEERE Y OIEREKOR 2R T T 70T 4V ZHEBENMET L2 & 2%, EH
fHEEHIE (DB 77 ) # AETEIZ IR E - TWDH 00, B¥EELE L IR fEEil
HES (DC 7T 0) ~ERBITTH2EIEILELEALARLNT, Sy v annTdrr.- T
RNAT Yy K T ~OBTIE—H TR DD, 5l&ktE DB 77 3 E il
ELLTEWY A FEEHTWD,

[E% 1-5] K(MAXBRESEXERFEOLUE
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HFT : FRB, Flow of Funds

KM~ BAEA T, HilE & 1T L THEILIL S (DC 77 v) Oh izt L Twn
HDF, aw BT RERIN (B2 B, BEEZRS) . I AN (ALFRIRE 2R <) .
T I AN, A7 FAR=M (2015411 Anb) EOT0NceE EE-Tnd,

2000 4ELIBEOENE TiE, #MEEEFES (DC 7T ) Z8M LWkl A% BEA
DHLOHIE~EBATT 28 E RO TEY, 2003 FFIZKT T AAMBF v v 2T
A« TTT, 2005 T = A RS T = TINOHE BBAE D ERE4S (DB 7T
V) A2, 2010 I VA AINDASEFRIEE R ANA TV v K« FT7o~b | iz DC
TI RV IED, MOFIE~EBITL TN,



2.2 AINAFT 4 ITHERE~DVT F

2014 RIiE. WY 7 4 =T HIRE RIS (CalPERS) 3~ v ¥ 7 7 & REE 6 D
BEFRP LN, kMG ABBFERE L LTI, ANVETFT o TEEDOKRFEE T = A b
51 EHE IR L TV D,

Pensions & Investments 5607 — % Tl&, 2003 FIZ 46.0%& > 72 KEKRD T = 1 b
1% 2013 FF121E 22.8% ~ LR T AMERD 7 = A MIRELIFTEDL S TENW RN L0 b,
KEMG DB BESDR—LT Y b N T ZADEETIEA TN D,

K % b 2003 450 27.0%71 B 20.8%~ & Jb LTV 5, Kf %484 Tl LDI(Liability
Driven Investment) DEEFH N EGHIZHEA TS Z L2265, ALM B TOREHERE OB &
D AKEERFRORED = A MIEML TWD, KABEFEEITIE LDI OFA=— X3 <
ERFEE SR L, ANVFTT 4 TERE~SEERITMD > TN D,

FANEFTT 4 TEEIZBWTL, 7794 X—b - =747 4 EARBPEN FEREX SR &
RoTEBY, ~y V77 ROU oA MISIFEE TN,

(B 1-6] RKMAXBEFEDOT LY b7O75—> a3 VR

TOP 200 DB Public 2003 TOP 200 DB Public 2008 TOP 200 DB Public2013
[E’::?tte Real Estate Real Estate Alternative
. g-yy‘ equity, Other, Real Estate equit Investment Other,
0% o, ity Other, quity,
4.2% 0.9% equity, o 7.0% s, 4.5% 1.6%
Cash, 1.4% Private 7.4% /— 1%
\ Equity, | .
Private
Global/Int'l 7.9% Equity,
Fixed 9.4% Domestic
Income, Cash, 1,5%\ Domestic A\ Stock,
1.1% ) Sty Cash, 1.8%
Domestic BEmEsiE _/\ 35.4% TN
Az Stock, Global/int' ) i
Income, 46.0% Fixed Domestic Global/Int'l Domestic
27.1% Income, Inl:t:?:e | Fixed Fixed lﬂtz' :JS;;:K
2 ncome, 2
Int'l Stock, 1.5% PYL Y Intl stock, 2.0%
B 17.5% :
) Global
Equity,
3.2%
— . = S ° = YA N 1% .
HIFT : Pensions & Investments 5L 0 &L =7 77 G AF SRR ER
- Y72 — -~
[E% 1-71 kEEF€&OT7EY F7R5—a ViR
TOP 200 DB Corporate 2003 TOP 200 DB Corporate 2008 TOP 200 DB Corporate 2013
Private  Real Estate oth E"i":‘“e Real Estate Alternative Other,
Equity, equity, €r, quity, equity, Oth Investment 1.0%
5.0% 3.7% 2.0% Cash, 1.4% 5.0% 3.7% 2 o;r' Real Estate 5, 8.4%
P | R NG
Cash, 1.4%\ 5.2%
Global/int'l Global/Int' Private Domestic
InFcI::?e | Fixed Equltv,\ stock,
) . ncome, . 7.2% o
1.4% . Domestic 1.4% . Domestic 22.8%
Domestic Stock, ) Domestic Stock, Cash, 2.4% _—";
Fixed 43.5% Fixed 43.5% T Int'l Stock,
Income, Income, 9 15.8%
25.4% 25.4% Global/Int'l Domestic
Fixed Fixed
Int'l Stock, Int'l Stock, Income, Income,
17.6% 17.6% 2.3% R Global

Equity,
2.7%

HFT : Pensions & Investments #£ L V4L =7 77 AW CHEREERR



2.3 BENREEY S ADIHK

KT ABEFATIE, METHVE T T 0 TEREITK U THmE LW IR Z 2 T
Wl a =V TINRA 7 TR~ IMNDOBESF L RE | RYEDESETTIARX— 27 (4T 4
RABEZ AN E T T 4 THEREDEMENTEY, =v— TV THRANA A — L
RE~OEES N2 D Lo TETND, £io, HEEMNGEES 7 AILRKOB) X 1%
T Thiflkke L T\ 5,

YR TIX, EERM BT ABEFEDORINT, T2 T VLR — MR — A= Y
ANBREHRN D —EDITHERBENATRETH o 72 82 DELSIEE F - IIRELZE R E R IRIC,
2015 4E 1 QAN FT 4 THREDORNAFHE L2, ANVETT 4 TREZIT> TR
W g — U T MAEEBIESERS-GA). ¥ g — U7 M SR E4(TRS-GA), 47
Z R~ MBIk R4 (OKTRS) D 3 4% FR< 79 ORET X THRAREEL 7T A X—
b= AT 4 B EERGE LTV,

ZDEZAREMNGE L THRHATAIERENELSTWVDLIDIE, A VT TFTARNTITF ¥ —
(Infrastructure), ZFMEE (Timber), 1% (Farmland / Agriculture) . KIAREIR =
V¥ —(Natural Resources / Energy)72 &V 7 /L « 7~ K (Real Assets) & FE(X1 5 778
Th b,

Fo, LAV Y Rea—y (R cm—) KT TA_X—F Ty TAARML
AR Ty MEANOEELHML TS, VAT - RUT 407 a—r b ZTT 4 H)L -
Ty bTar—va U (GTAA) S EEHALEEOFRLE LU OO, fhra [THINA
HRohTng,

[ 1-8] FEMAXBRERICEITHREFRILE

0% 20% 40% 60% 80% 100%
Real Estate 96%
Private Equity 96%

Hedge Funds
Infrastructure
Commodities

Timber

Bank Loan

Farmland / Agricuruture
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24 YARVZEEHLET7EY FT7OT—2 3 UADREHA

BERIGEPE Y T ADILRMe — i T, BHEY 7 ADHE ENETED THNTH

BRIRPEONT, RER~A TRV F =0 2o e GREHERFORE NG, BFES T A
TR, VA7 OGHE ERICEZ 9 LT 25BA T BIRE->TETND,

I X— UM% BRI (MOSERS) 72 & — D £4 Tl #2# iz (economic growth) &
Wit E5F-Gnflation) D AAB DO LD ZNENORFEREIZXIGT HT20DV A7 « 77
IR =GN —2EREL, VAV EHEELTH LI REEEDOY =4 b EFIZ
PEIWIFEY X =V DIE T, TIUNRT 4 TEFEALLAL y PEHFT THIGT S o
TeFEDBAL RGNS,

VDAY « R=2ADT vy b7 ar—varaER—h74+ U ARERCGEHT 5120, BEE
BRYVRY « 757 7 X —DFFE, VAT « 77 7% — L EBRITEE R E L ORI
U R 7 OB FIEEFEFRREGZ N2 L, £z, LAV y PoRERIEHICIE
EHEDZ &b, R—=b 7+ VARIKIZL ALy V2T 5 E TRZAT KT A
FEEIIMD TOHOREESIZE EE STV D

eiZL, BES T ADKRMB DY A7 ML LT b D~DOMBIEZ, A7 - A

#:ﬂﬁ#ét@@ﬁt@%?&7X® RE. R—F 7+ VFO—EA~DY A7 /Y
T A T RO e X T T 4 Vs Ty T =2 3 V(GTAA) S O A A
N L. ZLORMGRBGEFeT, [EE] TIR TVR7) 28R LIEAR—F7x
AREE~DORLN AN TN D

ﬁﬁ
%a

[B% 1-9] EFR@EHMBR—FDIILIIRX

Equities - Commf)dltles * lliquids TIPS * Commodities
Alternative Beta
TIPS * Nominal Bonds Equities * Nomma.l Bonds * llliquids
Alternative Beta

AT : MOSERS Comprehensive Annual Financial Report



3 I7PUTAVTLEE

SREHEORBEIZLI D RESENLIKRABEFED T 7 07 4 U 7 HERIT, T 2HF
DaFF7 B HEERRIIC K » TEEEFRITITH 2 b DD, RKYDKAFE E@éb%@@%
FBNEBEZIZ T0D Z LTI ZED Y TS SI& Xk LUVRIUICE N TV D

EREHIZ L o TAUTZEEERICB T 2 KRE e~ A FRFIREID 23, £ < OKMGRAE
BHREEDOT7 70T 4 VIEEOPH I EFREL VI LB TH LN, FE L LWEEEH
RUUCHERE LR b b, MOEEIZL - TT7 7 T A VT HRICREREER DD Z L1T
HLRLND X DT, EEERFIE Y ORI KM TN BELEICBIT 2 M BEE/LOJFRIN TIX
AN

SHDT 70T 4 I RBICE LLINOREL, 2 HiBOEHEERFIE Y 2357 1990
FERIT, PRI L BRI R 2 ER D @ VEARIRN Y 236 2 & 2T ATKRMNSMN
DEIE BT, WHOB|E T, MOMBEHERO—BRE L CREVESO T EFE—a
VIR OIER S EITOMNERAE (FEAR Y —) OWMHOEED 21T>7-20 LT 5
ZEMRKRERERE LS TND, FT2, 2000 FRIZAS THODORMB~IVAFT - 2
A LD LEARLEFICOMERSL 7 7 T 4 L TIRRORERBERTH L, HERILEVE PEH
AFIEID BENRE L TN 7 7 o7 o 7HEEOT &3, IT N7 /VAREER  (2001-03 4F)
& A RlERE (2008-09 4F) OEPEEFAFIEI Y O bic L FEHL LT E b E LD,

W, M OREMEEZ RDIIET 7 T 4 VT HERE T TEATSTHY, 77 0T«
V7RO R L2 L, ARC(Annual Required Contribution)6iZ %32 FEEEDOHLHAED bt
. ARCO AR Y — D AR AE /G GREHIC O D SRR EORFELEG
(UAAL : Unfunded Actuarial Accrued Liability) 448D AFE #55-KEIZ 9 2 HhaRsg b
Of, RAEMIZHBIEN s R&E L 3hb,

5N BAESA~OIH AL, — RIS D 2B ST ERE T,
B DAL L7z — DIl BIRIRIC & > Tk, EWAB LR TV r—AL AN
TW5, ENENOHMIGTAEEFAHIEDORKART, EMOMEIZL > THEEN TS
B, BREHEZICBWTE 90%EDT 7 T 4 VT HEEHER L TWAME HIUX, (Y
JAMRED L HIZB0%EFIVIAATLE S TWAHME R HID,

FEATBEEA D S&PIZ, 2014 ED LAR— | 7T, FRAEH ORIENRA U A, o2 v F—
N, ==V =T, RUVAN=ZT I EIZB T, BAKMAOS] & TIFKA T
RBLEFRTT 4 7 ETHHERNERS>TNDELTND, 2L, NEBFRE LTI, N
DM BUEAL BT A R o — & U COMG AR BT 2 MOMHEES| & T ek
Dahdr, TZr7oT 4 v THBEEZBASEZEVIMEOFRRNEDEBZZ BN,

6 EERREE LB L IND AR LR, K ABEFEED v BT RB DBUED 2R D
TR IE A2,

7 S8&P(2014), “U.S. State Pension Funding: Strong Investment Returns Could Lift Funded Ratios,
But Longer-Term Challenges Remain”
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[H% 1-10] K BEEEDOD I 72T 1 VI LLEKRE
Average Funding Ratio
130% - X
)
120% - g
110% N
(o)
100% L
90%
80%
70%
60%
o o < (e} o0 o i o o < wn (Vo] ~ 0 (o)) o — (aV]
(o)} (o)} (o)} (o)} (o)} o o o o o o o o o o — — —l
Cral N u nl ol o n  a o A n A - W A o o v
H{FT : Public Fund Survey®
(A% 1-11] MBI FABEERX I 7o Ta2T LR by T /HREAS
D7 TAT-LR)L-byT 5M TP Ta0T-LR)L-KREL 5
4 RAVT UM 99.9% A1) /A 40.1%
J—ZRABRSAF M 954% |aRFHyrM 49.1%
A S| 95.1% TRy FE—i 49.9%
VErP &l 92.6% 7S5 AHM 54.7%
AL 925% (AT HM 55.9%
HAT : S&P
(R 1-12] MBI AABREE 770 T4 T HEL S&P &+t
T7oTAVYT LR (%)
S&PH& {0 20 40 60 80 100 120
AAA & 660 M o
AA+ ® 406 ¢ ¢ O
AA o WO & o ¢
AA- L L S
A+ L 2
A *
A-
BBB+ \
BBB 11749
BBB- .
BB+ 0/ 7ImkA

T : S&P N HAFESY =7 7T IR E IR ERL

8

9

Public Fund Survey (2013), “Summary of Findings for FY 2012”
http://www.publicfundsurvey.
MBAR =L 720 TV HHHFRNEEFEOEME A S&P NEF L TEHE L TWD,

org/publicfundsurvey/summaryoffindings.html 2015/1/8 [4%
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INVASNVTRIEGED T 7 0T 4V THENRBIRNA Y J AINOHEIE, INEEHIE
L ARC(Annual Required Contribution)(ZI3f& 59 OHLHEEE D~ Z 12k,
2004 FLIEFEARIE LRO DN AMWHEL VDRV LU L T2 oo 2 8B KR
XRER L 725 TND,

W, AU /A MTIE 2013 4 12 H1Z, 1,600 {& RABUEOINFE BT E L & AL S /7203,
INAE B I, BEEEZHIRT 5 2 & 2RO TORWINEIEIGER T 5 & L TR,
2014 4 11 HIZA U 7 ANKEIFEHFTIE, MNEEERK & O a2 T L, MENERE MK
EE~E EFF L T DR CTHESEEII S IZ EER L TR0,

[B% 1-13] 41/ A MBERBBFSBESOIAR Y —HEL T7 0T+ VITHE
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Funding Ratio

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013

)% mState Pension Fund O Z%8

H{FT . State Employees’ Retirement System

a YT 4 74O Wilshire Associates®D LR — k 102 L5 & k5 s LTW\W5 134
DKHGABEEFELED H B, 2013 MBUEE OFELSIT — X 2 AFRFED 111 £E&0 5 5,
TR~ — A TIL 92%I2H 7= 5 102 D, FaFH (actuarial) X— A TlE 95%IZH 7
% 105 Fen T o —T 7 T 4 ORI H D L HE SN TWD, £, BEEMIC

B0 oA e T 707 4 U THRIITHBEIZA NN E LTS,

Flo, v Ry oNRE BEERFIEY OFICLEDLTEWT 7y T 4 T
HREHER L CODINOKRABEEFES DB 77 03, fiBEEICAEA SIS W27

TIVIRKEAT T A v, oM T BB IR & AR —DMBUIRIE) S DR ZZ 112 < W
WEARHHOa Iy F AV N, RBERTRNTFT A« a0 AONEIZL>THZHNT

WHEaALFINTWD,

10 Wilshire Consulting(2014), “2014 Report on State Retirement Systems: Funding Levels and Asset
Allocation”
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(% 1-14] ROBEESOI7oT14VTHRR

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Total Pension Assets

Market Value $1,7996 $20176 $2,1814 $2379.1  $26954 $24027 $20157 $2211.3  $24934 $25085 | $2,117.7

Actuarial Value $19860 $20535 $2,1418 $2280.1  $24659 $25168 $24717 $2499.7  $25447 $25814  $2,093.2
Total Pension Liabilities $22219  $23431 $24868 $2,6469  $28332 $2976.1  $3,1327 $32334 §33482 $34960 | $2.8974
Difference

Market Value ($4224)  ($3255) ($3054) ($267.8) ($137.8) ($5734) ($1,117.0) ($1022.1) ($8548) ($9875)[ ($779.8)

Actuarial Value ($236.0) ($2895) ($3450) ($366.7) ($367.3) ($459.4) ($6610) ($733.7) ($8036) ($914.6) ($804.3)
Market Value of Assets as a % of Liabilities

All Plans (estimate) 81% 86% 88% 90% 95% 81% 64% 68% 74% 72% 75%

Reported Plans (actual) 81% 86% 88% 90% 95% 81% 64% 68% 4% 72% 73%
Actuarial Value of Assets as a % of Liabilities

All Plans (estimate) 89% 88% 86% 86% 87% 85% 79% 7% 76% 74% 73%

Reported Plans (actual) 89% 88% 86% 86% 87% 85% 79% T7% 76% 74% 72%
Total No. of Retirement Systems 134 134 134 134 134 134 134 134 134 134 1

HAT : Wilshire

[H% 1-15] 2013 UBREEDKRLABEEER 77T 1 VT RESH
30 -

25 -

20 -

B Market Value
15 -

Actuarial Value
10 -

X
o)
L
o

50-60%
60-70%
70-80%
80-90%
90-100%

100-110%
110-120%
120-130%
130-140%
140-150%

HFT : Wilshire

7 4 A3V PN DN EFEE S (Wisconsin Legislative Council) Tid, 1982 &4 LIKE, JFHI
2 A 1T AR 5O M D 87 D FELM; 7 INH BAFE A B 124 LUl L 72 S FH 2 AER L TV 5,
R EERNGEED T 7 T 4 T E D L2000 FFHE TIEDCT 7 v LA REA T
Tr T 4 Y THENEHINTORNESEZERS 42%DE478 100%8, fdetEo B4 &
IND 80%IEDHAN 8TWITE TEL TV, 20124FEDOFHETIE, 77T 4 > TR
28 100%EE D HAITEELS | 80% B D4 33%ICE T FLTW5,

11 1982 AELARJF BB SR I Z M STV D23, 1998 AR IX SRSV,

12 KM OMIEE (State), Hi7 BIBARKE (Local), #EB (Teacher) % %14 & 9~ 5 RFEM 72l 7 AT BAFE &I
EEBEMERKRIFEE L V4 A VIO IN T +—F—THT & INT +—F—FRD 2 DD 4% k5,
2006 4F F TIEIRI1T 85 Hb:, 2K 50 MAE MRS 5 2 & L BXMDEEEEK AR 3 HEITK> TN B0,
KEDELETHHERERS>THRNHDOLH D,
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HiFT : Wisconsin Legislative Council
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r.-50%
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" 60% -
1170% -
m80% -

90% -
% 100%

60%
70%
80%
90%
100%

100%
90%
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0%

1990
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1994

1996

2000

FERMFDBRESD T 7 0T« VT RER LR

—— 100%EDEE DL
BO%BDEED LR

2002
2004
2006
2008

2010
2012

A A DR R &7 o7z 87 Fa O BN A (Active Member) 5t & 4 & % f6 #
(Beneficiaries & Annuitants){ & T DLROHER L 7T 7L LT=O N [XFE 1-171TH 5 13,
2000 FRITA - TRBEUHRC, NG B &8I 5 BT & B O XL 0N
ABBDBMORATEDITH L, B BRI — 7 —~ — R BHR A2 2 L
Mo TETND T ENLREITHEML, FaEeEDRAMEREA TE TN D,

[z 1-17]
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BBINASR & FERIGEROHR

1996

2000

2002

2004

2006

.14

2008

2010

3.50

3.00

2.50

2.00

1.50

1.00
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[—IActive Employee mmmm Beneficiaries & Annuitants === Ratio (%)

HiFT : Wisconsin Legislative Council
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4 HREAEHLIEEOHIERE

SREHEZ T TT7 7 7 4 o IR U T K G AN B ARSI BE A R Y — D il
FEHCOXNE, O & DITMAFRBFEO S & EFRZB R OB ILTHY . & H—D
I ERRT S (DB 77 Y) hoOBITOMF Th -7,

National Conference of State Legislatures (NCSL)D L'7R— k B X 5 & &RlfEitk
® 2009 /5 2011 D 34/ T, 2K 50 MDD 9 H 43 DMIZBWTNDABEIRIR T Z
DREBRLEMTONTZEENTNWD, o 7T MIZONTIX, TT RS, 7o F vF—,
L= 3 2000 FARFTHIIRE RBCFR 2 LG T ANA ALY TR Ia 74T 0
2 M 2011 FERBIIESCEZ MR & STl Y | MRS SRl fai T ORI/ NS otz
TAXRETHXL—D 2INEBRS TRTOMT, MEPOEERRINTELTND,

(1% 1-18] ABEFEDNHEEREL=MOEK

nﬁ;&iﬂlﬂgﬁél %fﬁﬁiﬁ?%l% ggfgg’f)‘g ﬂ_r,iz;ﬁ”;';jf”‘f?? agqﬁgsﬁ%oa ﬁgggaé%
7 7 RS gmEgE o mE frit
20094 6 5 3 1 1 3 -
20104 12 11 8 8 4 9 9
20114F 17 17 10 8 7 10 6

HFT : NCSL

AR D 7 ¢ A 32 2 N DN S (Wisconsin Legislative Council) D L 7R — k & FE%
FNZAEA~, KA A8 BARS Of| S 0@ 2 H BN L Tun <,

<T@ IR >

BH BT DMMEOESZHRER 2SO 5 [1H B (Normal Retirement) | ¢ 57
I, B & EE R OMAR DY TED LT\ 5, KERBFAKBFEETIE, 55 5%
DL E OB CEOFELL L] Ly 9 HHE) “Rule of Y E WD HFRD EH 5T, #H &
RO FLHENTE D HN TN D,

“Rule of Y’ & 19 HRUL, B & Bt iF RO GE 2 Y & LTHIET 2 5T, iz
I¥ Rule of 75 ToH AL, 60 ik TIBMES U ITENE 16 FLA LT, 49 5% TR L T b B2
026 FLLEHIIE, WHEHOFESZMEREZHEOND L VI ERTHD, £z, 2012 43
BT 87 HBDHH 79 DIEAET, FFREUOEG| THREEORHME L2 Hivs R
Bk (Early Retirement) Dl ENED STV 5,

FEEZATERIL, 2008 4E & 2010 FEOEZTIE 21 OH4 T, 2010 4 & 2012 40 kg
T 29 DA T, FMOEMILN I TONTND, 7272 L, 77T 4V THEBERE—T &
X 72 2000 AELIFETH . 2000 45 & 2004 EDOHEE T 9 24, 2004 4F & 2006 4TI 2

13 National Conference of State Legislatures (2012), “State Pension Reform, 2009-2011”
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H4r 2006 & 2008 4E Tl 7 4 L B EE AR

KOO S L2 i Ty,

72572 1990 A0 b DEZ AR E

(% 1-19] BHEOEZZHREREHOHR
1988 1990 1992 1994 1996 2000 2002 2004 2006 2008 2010 2012
35 years/age 55 9 8 8 7 7 8 7 7 7 8 5 5
33 years/age 55 1
30 years/age 55 38 35 32 33 34 28 29 28 28 29 31 24
28 years/age 55 1 2 2 2 2 3 4 4 4 4 3 2
27 years/age 55 1 2 2 2 2 3 3 1 1
25 years/age 55 7 9 12 13 13 12 10 10 1 1 8 7
20 years/age 55 1 1 1 1 4 4 8 6 6
TOTAL 56 56 56 58 59 57 56 55 56 63 54 46
1988 1990 1992 1994 1998 2000 2002 2004 2006 2008 2010 2012

Rule of 95 1

Rule of 92 0 1 1 1 2
Rule of 90 4 2 2 3 4 5 6 6 3 4 7 7
Rule of 88 1 1 1 1 1 1 1 1 1
Rule of 87 4 4
Rule of 85 1 4 3 3 3 5 6 5 5 9 10 6
Rule of 80 1 2 4 2 4 6 6 5 5 7 7 5
Rule of 75 1 1 1 1 1 1 1 1 2

TOTAL 7 10 1 1 13 18 20 18 15 23 29 25

H{FT : Wisconsin Legislative Council

KIMAE LR -« A L= >

JNAZE L 2 (Employee Contribution Rate)id, 2004 4FF TIIILHHENME T35 F L
RIZ®H > 7243, 2006 AL RS & FIFICHz U, 2010 4E & 2012 4= & O EE T, A
FIHFROF| & B &2 Fh U= 5 401T 25 224 L7200 | MAFIHERD 5%LL T o e 5%
3105 23 12D | 5%HDEBEN 48 725 53 ~ LML T 5,

JEAFIERIL, R SRRl ) E T T 5720 MR EECTH 543, 2010 & 2012
R ORI TR, BHEILHE ERA 29 KAeITxt LT, MESRIEK T 41 K4 L 72> T
Do EAEWHEOKTN, HEREFEDORRE TH DD, IMMBOBEALIZ L S REELE
SEFHOTEF WM OIERSEC X 2R OFfERZ2DD, Zh e O ER 2O,
MIEDOYIENFE 2 & DFEMIC AN E B0 d O & 725 T 0 FHmIEEE L,

(% 1-20] MMAFHLEEQHR

1988 1990 1992 1994 1996 2000 2002 2004 2006 2008 2010 2012
5% or less 27 25 26 29 30 34 35 35 28 30 31 23
More than 5% 44 43 42 37 38 35 34 34 45 46 48 53
Rate varies 4 5 4 8 6 6 6 6 6 5 4
Plan is noncontributory 10 12 13 11 11 10 10 10 6 6 4 4
TOTAL 85 85 85 85 85 85 85 85 85 87 87 87

H{FT : Wisconsin Legislative Council
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AR AR M AT B A

LI & D ZHEME & 15T & DM (Vesting Requirement)iX, 7> Cldilm¥z 5o
T2 10 005 5 FLL T ~OHEAED b L RiZdh 57223, 2010 FFRELAREIT, B b~

ERERL TV D,
(B 1-21] FEEFEIJGEETTEFRHE
1986 1988 1900 1992 1994 1996 2000 2002 2004 2006 2008 2010 2012

Immediate vesting 1 1 1 2 2 2 2 2 2 1
Vesting after 3 years 3 3 3 3 6 6 6 6 7 7 5
Vesting after 4 years 4 4 5 5 5 5 5 5 5 5 4 4 5
Vesting after 5 years 29 33 35 36 38 38 42 47 49 50 51 45 45
Vesting after 6 years 1 3 1
Vesting after 8 years 3 4 3 3 4 4 4 4 4 4 4 3 3
Vesting after 10 years 46 40 35 33 31 30 25 20 18 17 17 21 26
Vesting after 20 years 1 1 1 1

Graded or varying 1 2 3 4 4 4 1 1 1 1 1 2 1
TOTAL 85 85 85 85 85 85 85 85 85 85 87 87 87

H{FT : Wisconsin Legislative Council

(R 1-22] MAEFHHE L FREBSHEFROBAHLLER

MAFRHEE ZHRERSEMEEH
0,
100% | wuy jpp nna FI0LLL LD RRE R0 R e g | 100% III
80% 80% II II
60%
60%
40%
40%
20%
e w o NN O W Ay 0
0% Q%hh&%&*ﬁm‘nwmx\ 20%
0 O N S VW O N F VW ® O N
0 ()] ()] ()] ()] o o o o o i - O% _____ e MM R MR A hh R RRW oo
o o o o o © © © © © © O
o H H Hd H NN NN N NN O 00 O &N < O O o & O 0 O
0 0 OO OO OO OO O © O O O «
a OO O O OO 00 O O O O O O O
* Plan is noncontributory m 5% or less o A d A AN AN A A
m More than 5% 11 Rate varies xHIEE mSELUT 6~9F m10FEULE nZE

H{FT : Wisconsin Legislative Council

LKA >
DB 77 v OFESKMEORERIILUUTO L 51278 - T 5,

HiER

(Years of Service)

XiafEE

(Formula Multiplier)

BRREHKE
(Final Average Salary)

T4 ALY INDNIEFTEED LR — RRR LT 87T OEEDH B 1T HaeiE, K
[Eth22 F fl FE (Social Security) Z 7 /3— L CTEB S, 780 O 70 S4TSR HIE & o —

TAF—FENTWVD, HERRESEZ S ER2VERICONTIE, RIS\ ER G <
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WESNTWND,

SR E 2 S £ 7200 17 He o 2002 FEFHAE I

SSIDRAE i

SERON)T 2.1%, 2R E A

ETe 70 B DOWENT 1.73% L - TE Y, RRME T HAICH D,

THERIT 2006 4EFE TIEBI & RIFHIANICH o 7208,
W5,

2.6%

2.4%

2.2%

2.0%

1.8%

1.6%

1.4%

[E% 1-23]

/‘\,,._\

=—4—SS not covered

2008 FELIEILG| & T

FlZHz LT

XGEEFEYE S VIRERLO#R
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o

i,r,

-
L}

Money purchase plan
plus money purchase

. Employer determines

.
i

m Over 2.1%

Fi
il

= Over 1.9% t0 2.1%

11 0ver 1.7% to 1.9%

m Over 1.5% to 1.7%

1.2% 10% I I I I I Over 1.3% to 1.5%
3 W
1.0% S covered o R Mwewe L o ot x1.0% to 1.3%
2000 2002 2004 2006 2008 2010 2012 - - -
a (o)} [e)} o o o o o o o
Ll — - o o~ o~ o~ o~ o~ o~

H{FT : Wisconsin Legislative Council

BAEEI4G 5-(Final Average Salary @ FAS)IE, A% B OSE 1TETh 5 E 4 il L D3 HEFF
SNTNDZENRZNT LD, —RITITIRIRERTOFEE T EERKENEG W=D,
RGFREELT D i&fﬁ(ﬁrﬁfﬁ\ﬁ'ﬁﬁ IEL< 2B EMICH D, 2006 4 FE Tixbd T 5E
SNDHMIH -T2, 2008 FELIFRITRE < 51E EFHnTVD

Fo, FIEIC L - T, IBEETORGKAEL D @O ESEEZ T 2 A/BENZHE
Fh, REAEE_XTEBINEETWD EOHEINEE o770, Fefaftiic RIR2%
ELTWDLESEL LN TS, REFEREFRNOZL 1L, FEFEEHEFFASDO% & W
IWREHEL > TN D,

FEEBCREHZR T TV D EEOT T, REFEO - T—VZ5|E T 28
MTTWDNR, REFOBREDENEENG SR E HDTWD, 2L, REH

REDEN S ORITIE, FIERG L. RO L5 L9 REBETEeSmE N EENR
WS WHIEEL o TV D ES LB ENDLI D LB DND,

L Wyfili s>

IR OYMAB TR IZEE L T, e iR g & TPt OB & 2355
FHoTHY, CPIIZHEH) X 5 (Cost-of-Living Adjustment : COLA)DHETH X v v 7%
T 2R ¥ v T OKEZG|E N L EENEINL TV,

F 7=, CPI |ZHE) I EHED/ S~ o7 —V TRAFEZ BN S D 2 % LD Hbs
HEMLTHWDEA, H<MAHEALTWLESTIIREL— FRBROT 4 R - AT L
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BREE T Tl EROA T VRERES S ERISZEZABH Y HLHOHG L 7> TS,

F W 2N TIE 2014 FELLE OB A 1
TlE. 77T 4 VT HERN 8

k9% COLA 23l S, m— R7 A7 N
80% % % 5 % T COLA 2MEIE SN TWD,

BE Y X — U DNHIRIGR R L EEl S 72 GAIC D COLA Z2FE T A6 EE L7eM b b

TN D,

(K% 1-24]

FRGABERORERE &R TGS O ER O #R

FAS Limit FAS Period
100% | g —— o — gy | 100% - I
80% - 205 | I i &« Other
60/--........ -- I 2 FAS Period
ﬁ\‘ﬁﬂw TR =l syear
20% - \\ w 4-year
0%§§§§§§%§§§ 20% - I 113.5-year
\Nom: = 130% :AS NFAleimi: und:r 103% : Oth:r > 8 82 g "ver
H{FT : Wisconsin Legislative Council
[B% 1-25] PEREOLHEADHTR 14
100% -
90% - Hm No increase
\H I HH ik
70% - 11 Ad hoc or money

60% -
50% -
40% -

purchase

Investment surplus

30% -

20% - m Automatic percentage

10% increase

6 -
0% - m Adjustments indexed to
W O N F VW O N & VW ® O N CPI
0 OO OO OO OO O O O O O «w
a O o 0O 0 O O O O O O O
— — — «— N N N AN N N
HiFT : Wisconsin Legislative Council
14 Ad hoc 1%, COLA DFEMIZIX, HEHIEE ITEERERB R TORBNLE




5 HEERMERHE (DBTS52) HoDBAT

KAEEFE T, ERMTES (DB 77 Y) MhofEiliidEes (DC 77 Y) ~Dv 7
FRRESHEATNDR, KT A EFETIL, SREHLE DB 77 O RE L O
XIZLLDINTRLEN TS DD, DC 77 U ~OBIT~OB) X 13D TRREM 72 H DI
LEEH-TWD,

KM ABBFESIZBNTS DB 77 OAHEMAE T M L T2 a8 O EIT R E
W2 503, DC 77 v DA EFREHT 2 EEHOWZ UIBLT. "M TV v KT T
XXV anNT R TTUANDOBITe, DBT 7 DCT T e ATV RKTZ
YD) BINOIMAZILSINT T B IRT DHERIZ 522 2 A4 7 ORIE~OBITHRER &
o TWND,

DC 77 v ~DOATIX, 2015 4 11 AURBOHHERE (I Uo7 1 EIREE AR
W DC 7T ~EMMATLHIE L LicA s TR~ MNBBISNIRFIET, 3k DC 77 v %
BEHLTWEMNREEDHFTH, DB7 7007 Uy R T~ ERTEE LA LN
THH., DC 77 > OGN & 1378 > T,

(B3 1-26] FEXMALHERERORMAHE

1998 2000 2002 2004 2006 2008 2010 2012
DB, DC, N7 )yb DA S;ER 0 0 2 2 2 2 2 2
DCEMT N DEBL M EEIR 0 0 0 0 0 0 0 3
DBENMT 9N DEBLMEREIR 0 0 2 2 2 2 2 2
DBEDCOHEB L MEEIR 0 1 5 6 6 7 7 7
NAT)IREDFH 4 4 4 5 7 7 8 8
DCDH 6 6 6 5 5 6 6 5
DBD# 94 93 85 84 82 80 79 77
<&E> 104 104 104 104 104 104 104 104
HiPT : Texas Pension Review Board
[B% 1-27] XKMAXBRESLXLEFEED DB/DC EEERRHER
9,000 = 9,000 -
gooo (0B KA NHEEFE soo0 | 10085  CREREES
7,000 7,000
6,000 m DCTSY 6,000 m DCTSV
5,000 DB - amEE | 5000 ):
4,000 ---.- 4,000 IIIIII I
3,000 - 3,000
2,000 L 2,000 IIII
1,000 T 1,000
0 0
PR aae003388568332230 NEraa00033885833233Y
FATRZ2IRAIILA[IRIL[R[/RKRK[R]RY ATATZAAIL[IIIRAIRIRRRYG

HiFT : FRB Flow of Funds
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5.1 HEEWHESE (DCTFV)

[B% 1-28] (kMAXBERERICH1TSH DC T35V ORARKR

1966 ~ 1977 | /—RA %M PERS 1977 DB SVIZER
1967 ~ 2002  RTS5ZAIM PERS 2003/1~ FovaN\SUR TS5

O E 7RI = E . BE5ERO

1991 ~ 2005 9T RAMAN—TZ=F I TRS 2005/7~ DBTSv
SUH M
1997 ~ 2010 S UM PSERS 2010/7~ INATY)yK-TS5>
[752AM  |PERSTRS |
FH 5 M (IO T1HBEERRS)
HAT « FFEERINSESY =T 7T R

KEZEFEETIIERE R> T DEIHES (DC 7T ) ThdHN, KM G ABESF
T AEEMADOA T > a2 LTODC T 7V DOREIZZNHDOD, DC 77 % 5l
A THULHYZRIBERE 4 S AT b & U CALESRHT T B 5413 72,

B, FEKRMG A BEFAEFIE T, FHOBMAEN DC 77 ANZOBRIANT D iilE
RO TWDDIE, TT7AIIN, I T E a7 RRIMICIEGNTEY, 2015 4
11 HiZAH 7 ZHR~MNnmo b OHThH 5,

7T AANTIE, INBLOH G EREERE L BB DC 77 0 OMGThHN, IV
JNCIE, 2010 FFITANFARIEEIXDC 77 0oL 7Y v K« TT7 0 ~EBIT L, I
BoOAN DC 77008 L7eoT0WD, aa BT RRIINTCIE, 52 - Hh - HE%%
B <ANERE D DC 77 v DRt L 7p 5T D,

o, KRG ABEFEAETIE, DC 77 U bthoflE~OBIT L L BT\ 5,
1966 FIZDC 7FZ »ZH M LTz ) — A X a Z Tk, 1977 H£IZ DB 77 o~ E AT, 1967
FELILLLEL L DC 7T U ERAL TR T 7 2 MY 30 4L, Bk~ 72 2003 4
1LHDPOFR Y v anNT R TFTU~EBIT, 1991 I DC 77 2Ly = 2 b
N— V= T INEE IR AR 4 354 (TRS)IE 2005 45 7 AIZ DB 77~ L 1T, 1997 412 DC
Tl RS I VA UM T, B K 5 TN R B IR 4 554 (PSERS)IX 2010
FTANONATY Yy R TTUo~EBITLTNS,

DCTT7oMbFx v anNT U AT T UNT LR T 7 AAMTIE, BATOHER % |
DC 7T DEHaAMDESE, DB 7 L LIZEAD DC OFHEEY ¥ — K
OO S 2B & LTI T D, 27 7 AN KiuE, 2002 4% TO 20 4F[H
DFHPEE ) X — 2N DB 77 U TIHER 11% TH > =DIi2xt LT, DC 77 i, 50%it
< DMAENT 7 4V FiZED Stable Value 7 7 > FIZEE L TW-Z L bdH 0, FEK6
~T%DY Z— N EE-oTWE LTS,

2005 2 DC 7T b DB 77 o ~ERBAT LT Y = A b= = 7N EE IR AE 4 5L
4(TRS)TH, DC Y7o DEHaX foFmE s, DC 77 OFE Y ¥ — U ORI M EEH
LEINTEY, 2010 I DC oA 7 U v RITBAT LTz X V0 AN BRI AR 4
#4PSERS)TH DC 77 v OE Y # — L DRI NHEM ST D,
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[B% 1-29] DBF5>&DCTZ M) 2—U b8k 15

Year DB DC DB - DC
2011 2.74% A0.22% 2.96%
2010 12.79% 11.81% 0.98%
2009 15.46% 20.86% A5.40%
2008 A 23.44% A26.12% 2.68%
2007 7.49% 6.77% 0.72%
2006 13.07% 11.89% 1.18%
2005 7.57% 6.69% 0.88%
2004 10.94% 9.78% 1.16%
2003 21.00% 19.63% 1.37%
2002 A8.88% A 10.96% 2.08%
2001 A402% A6.07% 2.05%
2000 A0.16% A276% 2.60%
1999 13.23% 14.41% A1.18%
1998 14.22% 15.24% A1.02%
1997 18.80% 19.65% A0.85%
1996 14.36% 13.91% 0.45%
1995 20.99% 18.72% 2.27%
Average 8.01% 7.25% 0.76%
Average last 10 years 5.87% 5.01% 0.86%
Average last 5 years 3.01% 2.62% 0.39%

HiFT : Towers Watson16

KT ABEEED DC 77 VBT EE R VEE & LT, BUAFESOMBIE L LTo
INREAT =7 ZARNT—DZ I bR END Z LB%0,

DB 77 > O#HIFIEE LTI, OFBUNMAITEIET 223, BEINAE OZBHIZZ D% b
MEISRTWD TV T -7V —=X] & QFBIMADELL & LIZBITIMAEZ OZAEHE S
MESHETCLE) [h—FK+ 7V =X E03HD0, INEELETABEEOESHENE S ]
HEINTVDIMNBZNZ Enn, KM RXNBEFESTITET [V T - 7 —X] OFiE
BRASN TS, ZOWEIE, DB 77 U EFBIMAZ IR L CHEL T, FUEHE
SINKRET 2B 72 ) 27 OHIEIC L 637, P DB 77 Tl E O b3 A<
FTWZEbHy, HEHETOHL IR WIS ADI TV,

KABEZEDOLGAIZIX, MB EORBR1H H555121%, DC 77 VBATICfES DB 77 iR
FHCE S Z A Ll EORBNAEF OB A D 2 & bITOILTN DA, KHGAK BAF
EOBEITIE, INOHT AR IR AR — SN RENE S 2 i 2 7201, A%
BESEOMAZ TIER2N—ROMNREDORE&ZFHE L L THEATDLZ EIRY, ~"—KIL
I o TW5b, REDEE. MET MR FOF ERH > TH RO EEFRED
JERIZORN 2 b O THIVUTEFRE L TSm0, MRIZE > Tk, AFBEFEEDOK
HFEDAY v MIINERIZIFE L S5 WO BRI O NSO WIRBNER Th 5,

Fio, HIEOBTITEROK ENLE L2570, BUAMEE L TEFOR LR
TWEWOIMIES H D,

NHEEMAEDZL<IE DC 77 OB AIIIR AR 2 L o Th Y | BEETHIGO %

15 Asset-weighted median rate of return
16 Towers Watson(2013), DB Versus DC Investment Returns: The 2009 — 2011 Update”
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FOoZ LB WABEMAEOBITAEH L CETDC 770 0BAZMLEDS LV T
Wﬁ%_iﬁﬁ®ﬁ#%wﬂ47)yh-77/%%&yviﬂ7/2-77/m®%ﬁ
MBERLLTNEDELERSTNDHEDRGTLH DL THD.

BIHAOMAZE NN 2L Te o -PASHEI DB 77 v OB L IEANITEE L < (PAHRESR LY 7 7
VT4V THEPRELSEL LT F—2ARNE N2 &b, KT AKBESICE T 5 DB
7T UINBMORIEIIBATT Oy 7 Lo TV D E OB b,

52 FywanNSTURTTY

FX v vanNTURA T T2 ANE MEER AL & feE IR O R 2 R RO
HETH Y . MERMNHEDORIT Th 5 —EDFARIEIEZ HERF LoD, flEEHLH S D
FETHEANNERRZFOMMATSH L, TT AR =i >TE, EHU 278
RN R & IBA BB O — EDLREMRPEFHFTE L STV

KT RNFEEERIIBT 2F Y v a2« 7T OHAMB L LTE, fkok
FNLEB O RMEHEM AR < Z & & faftoml] - RETEBE ~OFELZ X 572D & LT
WHBIRA BTN D

(B3 1-30] KRMALXBAFEITETE X vy an5VR - TS5UORARR

[ ERS | SRR RIE | 5=
1948 ~ THFHRM TMRS 5%
1967 ~ THFHRM TCDRS 7%
— = T-BondZ&H % =T ALY DN = L4V AM5)

1995 ~ H)TAHIL=T M CalSTRS (2013-141%.3%) PP

2003 ~ TS RHM PERS 5%

2014 ~ By E— RS 4%

2015 ~ hY M PERS 5.25% = 4.0%

T« BFERIN DER L =T 77 AT ERL

XY v vanNTrA T TR, TRV RINOMG AGERBEE % 5% &35 Texas
Municipal Retirement System (TMRS)#3 1947 42, W] UL TV AMND D 7 27 4 (ER)
ET4ARNYZ N (HIX) BB A% L 75 Texas County & District Retirement System
(TCDRS)2’ 1967 4 & | 7 A M D 2 DO AK BBV TXIEF IR WIS
BHEnTW5

I 2 DOFEBIEGITRSTFR T 7 0T 4 T HHERS TWAHTED, Fxvian
TUARAT T UBRHAORERBEETHLOLEFLTLLEE ARV, 20183F 12 AKO 7 7
YT 4 v 7 HEIX, TMRS 28 84.1%, TCDRS 7% 89.4% &, LT KAER HERF L T
%R

BV 7 4 =T MEREERRAE 44 (CalSTRS) b X v v > 2 X T VA 7T OB

T XYy yanrXTrRATI30e8 TV R TI700—FETHEZTLHDHMN, RREECIIBHE
OFEELE L TRYF->TND
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BELTHETONDZ L HH DN,
VARNTZ A —AFICIRESNTEY , EHOREAENZ L,
bDOEEZBND,

% B 44 (PERS)Y 2014 4 1 A LD

TR & 72 ) O OBk ] 1

B LTWS

SREtfEBOEIX L LTI, Z ¥ v T —MNDONF

FHBEAF X Y v anNTG U R T TUB8HA Lz, BARRGERIEID X 4.0% T, 4% % #

RDEBFITKT L TUIZED TB% ETH E SN TWVD,

T AN DANEEF4PERS)IX, 2015 4F 1 ALUBEOFHENEI X v v a T
AT T UERH Uz, M) 2012 FFEITRNT U 72 B CIE AR ARRER 32
Toh, 2014 FETARNE L7ZIEHEIC LD 4.0%!

W, AT FING 2013 4E 7 HUEOFBEMEICF ¥ v anNF X - 7T 058 A
. EER A NS OB OB R TRl St
D 2 ML@%EJUMA BTHDHEDORNEHMATVEATFTINT

Téﬁiﬁ%ﬁijéﬁfb\f:iﬁ
DITMNEIEELTH Y (35
W5,

53 N TYy KT

(INAT Yy ReFT0) B0 HEEIT, BRx XA 7T ORI
AKEETIH, MERMNES (DB Y7 0) EEMHS4 (DC 77 2) B—KEE S
TEH., IMAFEIZDB & DC OMFIZHHIIMA L7225 DB/DC fEERDa L R4 K FF

201341 HIZ

XNBETAI2=T 4 WLy TDONR—F"EZ A LA

WZEIE T 6RTND

> (Combined Plan)#illE% ., A 7V v K« 7T LTW5D,

[E% 1-31] RMFRABRERITETZ1NITY v - T5OORARR
HA R i e k=1
1955 ~ AT 4T F M PERF/TRF
2003 ~ AL M PERS/OPSRP
2009 ~ oa—U7 M ERS
2010 ~ SUHUM PSERS DCTSUM L DT
2011 ~ A RS N7 )yk(DB/DC)EDCH 5EIR
2013 ~ JIILRY3 RS
2014 ~ IN—T =T RS
2014 ~ T4 —M TCRS
XRIE B—RZ A2 M ERS HEH RIS
HFT « FFEERINBES S =T 7T R TR

a7z DB 77 >

% 5.25% & STV

TR L THEDIL TV D 28,

A T 4 7N TIiE, 1955 412 Public Employees’ Retirement Fund (PERF) & Teachers’
Retirement Fund (TRE)OMAF IZxI LT, DC 77 > CToh 5 Annuity Saving Account
ASA)ZFRE L. KB ANBFEBEGHDONATY v K TFT o LpoTND,

T b UMITTIE, 1996 4 7 AIZ Teachers' Retirement System (TRS)IZx%f L C DB &
DC A7V v K+« 7Z2CThsb Plan 3 ZXiE, 2000 4 9 HIZiX School Employees’
Retirement System (SERS)IZ., 2002 4 3 H (Z1% Public Employees' Retirement System
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(PERS)IZ, 2002 £F 9 H i3y BIREI RIS LT, FROANA 7Y v K- 7T o offk
EAT-oT0DD, ULy bW TIHRERE 547 DB 77 e 7Y v K7
7oL OBERMEEL G2 TV DT, [KF 1-831HTIEE D TR,

F LA UHITIE, 2003 4 8 A 29 HLUEOHMEMA L, FHiciixkZ&shiz DB & DC
DNAT Y R« 7F 2 Ths Oregon Public Service Retirement Plan (OPSRP)?D £ >/
W= BH 2oz, 22 L RFPHEFE—HOMAE X, DC 77 Th % Optional
Retirement Plan (ORP)Z #7252 L 3 A[HE L 72 > TV D,

¥ a— Y7 D Employees’ Retirement System (ERS)i%. 2009 05814 7 U » K -
T REEN LT, 7oL, Ya—Y T MERS DA T U v R« T TR, HHERE
IFHERIC DC FIZHIMASELN L2, MAEIZIE DC a6+ 247~ - 7
7 M (Opt-out) DHEFI A G- 2 HI TV 5,

2 ¥4 @ Michigan Public School Employees Retirement System (MPSERS)i.
DC 77 viponA 7Y v B 770 ~EBATLIZ, 2010 45 7 A LD #TBUE M+ 13, DB
EDCDONAT Vv K+ T7F 2 ThD Pension Plus Plan ~ AT 5, M, 201249 H
4 HUBEOHBEMNZE 1T, BERERVOKEIFEH 7S 75 HEAWNIZIRY Pension Plus
Plan 75 DB 77 v ~EBATT 547 b « 70 MMOpt-out) DIHEFIN 52 HILTW 5D,

XN TIE, 2011 4 7 A LI Utah Retirement Systems ~O#HHIMAE 1L, Tier2
Retirement System OJIAZ L7200 NA TV R FT7LDCTT7oDODELLNETRE
Mt 1 FELNISERT DHE L e o7, N T Uy K FFL DC 7T DOBRITER
TRETH Y . FHMALZNERIREZITHE L R0 o T2 G81E, " TV K- 7 Z 00
ANELRDHLE LTINS,

02— R7 A7 FINTIE 2011 FIC, ~A TV R 770 ~OBTE2EDFESUEER
DN LTS, B EMAED T LiFA T 325F, 2013 FFICFMRDfen SN b DD,
BEMANAEE T, BEEEITEML & 725 TW\Wa, 2015 4 4 AIZEHIFTOFE A 7B
INDRIAHEHES LTS,

N=T =T MTIE 2014 42 1 A LD ICEOFHEMNEN . 72 —MTH 2014 4F 7 /
LI OFHRERED, ~A TV v R 7T 0055 L h->T05, M, 73 —INTIL,
G EBREBEIZOWTIE, "M T Uy R FI02BMT 5008 5 00%, #h5 BiGRE
DAR L —OHErZ PR b TN D,

INTIZZRNA L b Y a3 TH20134FET HIIAA T Y v R-TFT7UREASNTND,
TN M) aTIE DB F 07 7T 4 RN 10% U FICETIRTLTEBY, 7=
NV RY aBIFBERRNT 740 NOBREEFFTENDRIN T ol FBEMRELT T
E <, BIRENRANA TV Y R T2 0 ~OBTORNGE SN TN D,
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(B 1-32] NA TV K TSOBARSOFIERE

BLH
FRATLA BAE DC TIHILNREIFUR = —

DC-#tR R DC-ERE DB-#tR R DB-ER#E
Indiana PERS 1955 Guaranteed Fund 3% - - O
Washington RS 1996 Target Date Fund 5~15% (N A& 2EiR) - - (@]
Ohio STRS 2001 Target Date Fund 10% - - O
Ohio PERS 2002 Target Date Fund 10% - - )
Oregon PERS 2003 DB Plan Fund 6% - - (@]
Georgia ERS 2008 Lifecycle Fund 1~5%, 90d Optout Max 3% 1.25% O
Mississippi Public School 2010 Target Date Fund 2% 1% Guradual (@]

. . . 10%, 10%,
Utah RS 2010 Medium Horizon Fund Optional Public Safety 12% Public Safety 12% (@]
5% 1% Teacher 3.75%,

Rhode Island ERS 2011 Target Date Fund e e Muni 1% or 2%, (@]

Muni P&F 3% Muni P&F 3% Muni P&F Tor8%
Verginia RS 2012 Target Date Fund 1~5% 1~3.5% 4% O
Tennessee CRS 2013 Target Date Fund 2% Optout 5% 5% 4%

HFT : NASRA(2013), “NASRA Issue Brief : State Hybrid Retirement Plans”

54 DB 7S /DCTSo /N4 Ty K+ TS5EIRE

N—% 2 N TiE, Vermont State Employees' Retirement System (VSERS) T 1999 4
75, Vermont Municipal Employees' Retirement System (VMERS) TlZ 2007 4£ 7 A »»
5. DB 77 & DC 7T 2MAENBRTE HHIE L 2>TWD, 72721, 2013 4 6
AERBUETO DC 77 > OIMAHEIL, VSERS T 419 4, VMERS T 289 4 & /b7< | &
PEFEE S VSERS T 4,910 & R/, VMERS T 1,850 J Rz e EE-TWn5b,

= AL A LN T 2001 4 1 A LA O # B A& O —#8icid, DB 77> & DC 77~
DEPIMEL 52 DTS, Fi2, 20134510 HinD 2017 4 7 H £ TOM DT TOHHM
JEMFEIZH DB 77 & DC 77 DR ML 52 5 Tn5,DC 77 » DIIAEL 2013
10 B 274 4, EPEFR I 2018 4 6 H RBLE 2,660 77 KL & 725> T %,

YOI T AT TIE IS LD 20014 7 A 7213 2002 4 7 A OFRE A 5
DC 77 > T& 5 State Optional Retirement Program (State ORP) ~D A % #4R TX %
HIEE L 725> TN D,

F~A A M Ti. State Teachers Retirement System of Ohio (STRS) Ti% 2001 05,
FHERAEIZ. DB772, DCT 70 N TV KT 7003 2OHIENLERT S
ZEMAEREE LT A, F7-. Ohio Public Employees Retirement System (OPERS) 1
2003 £ 1 A LI HiEA#E 11X, DB 77 > CT& 5 Traditional Pension Plan, DC 7' >
T& % Member-Directed Plan, /~1 7 U » K+ 7 > ® Combined Plan ®H17°5 1 2%
180 HLANIZERIRT DAL A L e > T %,

£ 4% M Public Employees’ Retirement System (PERS) Tl. 2002 4E 7 H LAR&ED
FHEHNZE X, DB 77 & DC 77 o OBBRBARE L Ie o 70, FllEHZE LI DB 77 12
HEINA & 72203, 12 22ALNIE DC 77 o ~OBATRATRER I & 72 > T 5, 2018 4
6 HHUED DC 7T » OEEERIL 18 550 J7", L 72> T2,
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awZ RNTIE, 2006 4 1 A LIBEOFEEHMNBOMREE . 2008 4 1 A LIBEOREED =
Ra=T 4 WLy POFEBEIXZ, DB Y98 DC 7T UABIRAGEL 7p o TNV 5,
DC 7 v OIBREHIT, 2013 FERBI(E 4,719 4 T, GiEESIT 15 1,350 5 FL & /o
Tl/\éo

[B% 1-33] RK#MALNBEAFRICHITS TS5 VBRFEOFEARKR

HA R D HE BRWFZ TS5 ik

1996 ~ I TRS DB/ - / Hybrid

1999 ~ IN—ERN SERS DB /DC/ - —EMAE D H
2000 ~ IN—TFRN MERS DB /DC /- —EMAZDH
2000 ~ | SERS DB/ - / Hybrid

2000 ~ J—RE a5 PERS DB /DC/ -

2001 ~ HOXhOSAF M RC DB /DC /-

2001 ~ FdNAFA I STRS DB / DC / Hybrid

2002 ~ I PERS DB / - / Hybrid

2002 ~ 205 RS DB / DC / Hybrid —EMAEDH
2003 ~ FdNAFA M PERS DB / DC / Hybrid

2006 ~ ISR PERA DB /DC/ -

2011 ~ el RS - / DC / Hybrid

AT« SFEEN S FER T =T 77 RRG IR
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F4E FEXMALBRSEHET 45

1 3=5yb+-7RS5—Y 3 1-P89~PI3

2 7y b7RS—D 3 2---PIA~PI8

3 T+ —T R 3--P99~P105

4 F7YT4JHE+---P106~P114

5 O (Web Site. MAE., BLEZS) - P115~P122

1 BRLEICES>TRESNTWDIEFEY 7 ADELMB L ORNIZRKICIES -0, BES T ADKH KD
7oA M, YEENRLITWE R LR SIZE D IE-> T D,

2 [al L,

3 EAFIE 0 IZIXTEEHERRAT O BUE & PERE OBEMREL TRV, BRFEOEFIZL Y FR—EETYH
EFICL>TRELTWEY—2bd 5,

4 Ty T 4 VT HEROHENRIIS RS TR - TEBY . —HICHHBIZTX 20,
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(B 4-1]

FERMANBEREEDF Sy b-F7RT—La Y

US  Non-Us EM |<Equity| C°° '::Z: Nhixed Real  Private Real  Real I:l::dg " Alt?’r:!“ Risk Opportu SArerne
& MF M . A M WY | Fixed Income | TIPS  Inflation " "< aTAaA UM Others | tives | Cash o
Equity Equity Equity | Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total>
Income Return ents
Reti t Syst f
Anbama | yEtems © RSA e | ERE SNEHR ERE | shEE R ALaF D L ROE
(TRS, ERS JRF) LR 65% EIR 25% LR 50% ERE 10% LR 15% LR 10%
Alaska Retirement
Management Board ARMB TIRH 26% 25% 51% 12% 9% 17% 5% 3% 34% 3%
(PERS, TRS)
X X 5V TGTAAIO%,
g;lsz::r: State Retirement ASRS U+ 33% 17% 6% 56% 13% 12% 25% % 7% o 19% ;iﬁgmnﬂamn Linked Assets®D P
AU TL— A DASEIETATA
Public Safsty Personnel  pgpps  71)y 4 17% 14% 31% 8% 12% 20% 10% 11% 8% 4% " 10% 47% o | CuedtiOreini et 2e e
Retirement System Income)
5 I Opportunistic/Alternatives 5.0%,
Arkansas Teacher T—=hr . . . , Real AssetsPIER(10% Real Estate 2%
Retirement System ATRS y— 20% 30% 50% 20% 10% 15% 5% 30% Timber, 1% Agriculture, 2%

e N , Growth 61%(Public Equity 51%, Private
CantounsluoiclEneioy ez gliCaIRERE N 2 e 51% 19% 6% 10% 12% 2% 30% Ecuity 10%), Income 10%, Real Assets
Retirement System (PERF) =7 125, Inflation 6%, Liquidity 2%
California State Teachers”  ( \qrps #U7HL 55% 17% 1% 13% 13% o% 27% 1% [mfation sensitive 1%
Retirement System =
Los Angeles City BT
Employees’ Retirement LACERS — 7 24% 29% 53% 19% 12% 5% 5% 5% 27% 1% Credit Opportunities 5%

System =
Diversified Credit 7%,
Orange County Employees  ogppg  AU74ML gy 15% 6% 36% 13% 13% 26% 10% 5% 10% 13% 38% It Fixed Income 3%,
Retirement System =7 Emerging Markets Debt 3%
0 n ) 0 Emerging Markets Debt 5.0%,
San Diego Gity Employees’  gpgppg 2U74ML  y 19% 1% 41% 27% 10% 1% 3 8 3z Infrastructure 3.0%,
Retirement System =7 Opportunistic 8.0%
Sacramento Gounty AT
Employees’ Retirement SCERS =7 * 22.5% 22.5% 45% 20% 10% % 6% 10% 2% 35% Commodities 2.0%
System -
Contra Costa County BT Inflation Hedge 5.0%, High Yield 5.0%,
Employees’ Retirement CCCERA — 46.6% 23.6% 5.0% 28.6% 5.0% 12.5% 6.0% 0.8% 24.3% 0.5%  [Opportunistic 0.8%, Alt Inv/ 6.0%
Association =7 <Current Target>
San Diego County AT <Market Exposure>
Employees Retirement SDCERA — 25% 40% 15% 55% 5% 10% 10% 20% 10% 55% HF=Asset allocation Strategy 10% &
|Association - Relative Value Strategy 10%
Water and Power i
Employees’ Retirement, HYTHIL . . "
1 % % % 19% 19 Covered Call 5%
Disability and Death Benefit “ADWP =7 e || aE = 25% 6% 4% 4% 5% o % [covereaca
Insurance Plan b
Alameda County Employees’ ygeps  BUZANL 5y 27% 59% 15% 5% 6% 154 26% PEARLS 15%
Retirement Association =7
Los Angeles County AUTAIL
Employees Retirement LACERA — 24% 25% 49% 25% 11% 10% 2% 3% 26% Commodities 2.0%
Association =7
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Non— n Hedge Alternati
a Core <Fixed A q <Alterna
&% BE M us - Non-US  EM | <Bauity | iy Core | jicome | TIPS Inflation Real Private  Real | Real ' Fund/  wve  Risk = qpy, Opportu oo | yives | Gash I
Equity Equity Equity Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total>
Income Return ents
. , '
San Francisco Employees’  gppps  AUZ4  yy5 sy 47% 25% 2% 16% 28%
Retirement System =7
— Frefl 0 Opportunistic Equity 3.5%,
g""f"’s"’y °;|°"'F°""" ucrRp  PY7FN gusw issow 675% | 4ssw | 1208 s0% | 170% | s5% 775%  525%  30% 6.0% 65% 35% | 375% | 00% [wieh Yield 254 EM Debt 25%
stirement Plan =7 Cross-Asset Class Strategy 3.5%
Golorado Public Employees  ¢oppps  opsp 56% 25% ) 7% 5% 19% Opportunity Fund 5%
Retirement Association
R ) Emerging Markets Debt 5.0%,
Connecticut Teachers CTTRB  2*Fhvh  21% 18% % 48% ™ 16% 23% 3% 1% 7% 8% 20% High Yield 5.0%,
Retirement Board Liquidi
iquidity 6.0%
Delaware Public Employees’ - No Target Allocation,
Retirement System DPERS  F57z7 Only Minimum / Maximum
District of Columbia == g " .
Retirement Board DCRB R 21% 18% 9% 48% 27% 8% 7% 10% 25%
Florida Retirement System FRS o0y 52% 24% 5% % 1% 23% 1% Strategic Investment 11%
Teachers Retlrerr.wnt TRS-GA P3—o7 55-75% 25-45% <Target Range>
System of Georgia
Employees’ Retlr.ement ERS-GA Ua—I7 "
System of Georgia
Emol R [ Broad Growth 76%,
mployees' Retirement " " Principal Protection 12%,
System of State of Hawali HIERS NIA 76% 12% 5% 7% 12% Real Return 5%,
Real Estate 7%
Public Employee Retirement N . " . "
System of Idsho PERSI TAHR 55% 15% 70% 30% 30%
Teachers’ Retirement
System of the State of ILTRS )4 23% 20% 43% 16% 10% 1% 13% 6% 40% 1% Interim Target
[llinois
. . . Agriculture/Timber 2%,
::Illn:w Municipal Retirement IMRF {4 38% 17% 55% 27% 8% 9% 17% 1% Hedge unds 2%,
un Private Equity 5%
[llinois State Board of I1SBI A4 30% 20% 50% 16% 5% 10% 5% 10% m 34% US Equity Hedge funds 10%,
Investment Bank Loans 4%
Public School Teachers’ 3 §
Pension and Retirement GTPF AU/ 313% | 312% 62.5% 19.5% 30% 65% 20% 20% 25% 16% 208  [Pudtc REIT 25%
¢ Infrastructure 2.0%
Fund of Chicago
County Employees’ and I
Officers’ Annuity and CCPF AU/ 25% 20% 45% 32% % 8% 0% 23% Hedge Funds-of-Funds 0%
Benefit Fund of Gook § i i ke Tunderolhuns
County
State Universities Emerging Markets Debt 3.0%,
Retirement System of ILSURS 14 50% 19% 3% 22% 4% 6% 6% 5% 1% 6% 28% Opportunity Funf 1.0%,
Hlinois Commodities 2.0%, REITa 4.0%
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Core Non- <Fixed Hedge  Alternati <Alterna
&% L] M US  Non-US  EM | <Bauity | poyq | Core |1\ ome | TIPS Inflation Rea!  Private = Real = Real | Fund/ = ve Risk ' Graa OPPOMtU Gipors | tives | Cash "
Equity Equity Equity | Total> Fixed Return Equiy Estate Assets Absolute Investm Parity
Income Total> Total>
Income Return ents
Indiana Public Retirement  jyppg 1747 225% 220% | 100% 10.0% 7.5% 10.0% 10.0% 80% 56% Commadities 8.0%
System +
. . Private Equity / Debt 13%,
lowa Public Employees IPERS 744D 23 15% 38% 28% 5% 33% 5% 13% 8% 2% 284 1% |core Plus Fixed Income 285%,
Retirement System Gredit Opportunities 5%
Kansas Public Employee s . " . " <Interim Target>
Retirement System KPERS HUHR 29% 27% 56% 15% 9% 9% 4% 6% 28% 1% Yield Driven 6.0%
Teachers’ Retirement P
System of the State of KTRS ;\:i 4 45% 17% 62% 21% 4% 5% 6% 15% 2% Additional Categories 6.0%
Kentucky
, A Corporate Finance 11%,
[[sechocsisticomont TRSL  ASTFF  31% 1% 8% 50% 12% 9% 21% ) % 1% 3% 19% 20% distressed debt 6%
System of Louisiana Opportunistic Real Estate 3%
High Yield 4%, Opportunistic Credit 2%,
Louisiana State Employees’ o5 . . . . Emerging Markets Debt 2%,
Retiroment Systom LASERS LASFH+  27% 18% 12% 57% I 8% 2% 13% 3% 8% 7 31% e e o tion I
3%
Maine Public Employees N " " y y Infrastructure 10%,
Retirement System MEPERS A4Y 20% 20% 40% 25% 10% 10% 10% 5% 35% Hard Assots 5%
Maryland State Retirement  ypspps  xiy—s5 35% 10% 10% 20% 1a% 10% 10% 10% 44% 1% |credt / Debt Strategies 10%
and Pension System
Massachusetts Pension 2HFa— Core Fixed Income 10%,
Reserves Investment MAPRIM o 40% 13% 10% 23% 10% 10% 4% 9% 4% 37% Value-Add Fixed Income 10%,
Management Board vy Timber / National Resources 4%
Michigan Public School
Employees’ Retirement MPSERS IV Ay 31% 16% 47% 15% 9% 9% 16% 34% 4% Real Estate and Infrastructure 9.0%
System
Michigan Municipal
Employees’ Retirement MERS 5% b 57.5% 20.0% 12.5% 10.0% 23% Diversified Strategies 10.0%
System
Minnesota State Retirement MSRS R4 45% 15% 60% 18% 20% 20% 2%
System
Public Employees’
Retirement System of MSPERS I iwbE 61% 20% 8% 10% 18% 1% Debt Securities 20.0%
Mississippi
Public School and Public ublic Grodit 125
N ublic Credit 12%,
Eduoation Employee PSRS/PE 52— 27% 15% 42% 16% 12% 28% % 105% | 75% 6% 2% 30% Private Credit 2%
’I:?tlrem.ent Systems of ERS Hedged Assets 6%
issouri
0 N , lliuid Investments 20%,
Missouri State Employees™  \yogpps 52— 9% 18% 30% 15% 20% 8% 73% Alternative Beta 155%,
Retirement System Commodities 8%
Missouri Local Government Timber 4.0%,
Employees Retirement LAGERS IX—VY 48.75% 24% 6.5% 7.5% 6.5% 4% 2.75% 27.25% Commodities 2.75%,

System
l

Other Real Assets 2.5%
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US  Non-US EM | <Equity| S°re :‘:Z: Khxed Real | Private Real  Real I:I e:: y Altere“ﬁ Risk Opport Ll
&% B # > A : Y | Fixed 4 Income | TIPS  Inflation ve Y v e GTAA PP others | tives | Cash Wk
Equity Equity Equity Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total>
Income Return ents
Montana Public Employees N s S
LY DHE
Retirement Administration MPERA | Ev&F SIOHER
Debraska Investment NEIC #T52H 290%  285% 575% 300% 50%  75% 12.5%
Public Employees’
Retirement System of NVPERS #/\5 42% 18% 60% 30% 10% 10% Private Marksts 10%
Nevada
New Hampshire Retlrement |y pg  |=2=\> | 4oy 20% 50% 25% 10% 15% 25%
System Tov—
New Jersey State Absolute Return 4.5%, Equity Oriented
Y ) NJSIC 259%  127%  65% | 451% | 122%  925% | 2145% | 25% 7.0% 3.2% 25% | 1225% 275% | 6.0% |Hedge Funds 4.0%Credit Oriented
Investment Council Hedge Funds 3.75%
State of New Mexico —a—% Inflation Linked Assets 7.0%,
Educational Retirement NMERB 22% 5% 10% 37% % 22% 20% 7% 8% 5% 3% 5% 5% 33% 1% [opportunistic Credt 20%,
Z= Emerging Markets Debt 2%
Board
Public Employees —a—A%
Retirement association New NMPERA T2 20% 20% 49% 26% 5% 3% 5% 7% 200% <Total 95%>
Mexico 4
- q—— <Current Interim Policy>
G EED Ao | mempy [EEE 360%  155% 51.5% 21.0% 8.5% 9.0% 6.0% 00% 3.0% 10% 275% Opportunistic Funds 1.0%,
Retirement System 7 Bons, Cash & Mortgages 21.0%
g::;l;’e"nf';‘;i’e":'°y°°s NYCERS ;1_3_ 326%  169% 4954 335% 17.0% 17.0%
North Car.ol.in.a Retirement NCRS 177\7]D
System Division Z4F
g::'i: :LE':: ';z:::m of Ohio |OHSERS /14 205% | 225% 45.0% 19.0% 100% 15.0% 100% | 350% 1.0%  |Multi-Asset Strategies 10%
. . N . MLPs 5.0%,
Ohio Police & Fire Pension | qpgr  f,\q  185%  185% 370% | 115%  150% | 265% | 65% 8O0% | 120% | 50% 50% | 365% Timber 5%
Fund High Yield 15%
g;:t:r:i:cg:: Retirement STRSOH #/\1#+ 31% 26% 57% 18% % 10% % 24% 1% Opportunistic / Dive
. . Emerging Markets Debt 3.0%,
OhlojBublicEmplovess OPERS  #/1\A# a25% | 100%  135% | 235% | 10% 100%  100% 6.0% 20% 205 20% 108 | 3a0% Flosting Rate Debt 1.0%,
Retirement System Securitized Debt 1.0%
g::::-::n:es;‘;t:: OTRS  #43KY  400%  175% 575% | 17.5% 6.0% 23.5% 5.0% 7.0% 7.0% 19% MLPs 7.0%
g:'t?:‘:m'“:nf;';'::“mp'°y°” OKPERS #45k%  44% 24% 68.0% 32%
Oregon Public Employees | opopens o4 o 37.5% 200% 200%  125% 100% | 425% Atternative Equity 10%

Retirement System
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Core (ro= <Fixed HedgelfAl:ernati <Alterna
&% M M US  Non-US = EM | <Equity | pq = Core |y ng| TIPS Inflation o2l  Private = Real  Real  Fund/  ve Risk ' Gran OPPOTtU oipore | tives | Gash I
Equity Equity Equity | Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total>
Income Return ents

Pennsylvania Public School N s

» N PA- RN N . . , . Commodities 6.0%,
gmptlovees Retirement PSERS =7 18% 23% 4% 10% 21% 5% % 59% Master Limited Partnerships 3.0%

ystem

Commonwealth of I
bennsviianialstats pA-sErg TZFWN 38% 19% 15% 13% 12% 40% 3% |Diversifying Assets 12.0%
Employees’ Retirement =7
System

0 . e <Tactical Asset Allocation>
Employees’ Retirement ERSRI BE7T s 18.0% 55% 47.0% 15.0% 5.1% 20.1% 40% 7.4% 37% 6.6% 78% 29.5% 34%  |Equity-Alternative 7.8%,
System of Rhode Island A Infrastructure 0.0%

" . Private Debt 7.0%,

South Carolina Public goppgs F27A 31% ™ 18% 25% 9% 5% 8% 104 104 4 2% [Commodties 3.0%,
Employee Benefit Authority 17 GTAA/Risk Parity 10.0%
South Dakota Retirement  gppg  ¥92%3 56% 19% ) 26% 7% 8% o% 1% 16% g [ogn e Rasresse Auuoluto Retum
Systems E Commodities 1.0%

i Strategic Lending 5%,
[ennesscelConalidated TGRS  FHi— 33% 17% 5% 55% 25% 4% 3% 7% 5% 19% 1% |Canadian Equity 4%,
Retirement System Short-Term Securities 1%

. Directional HF 5% Stable Value HF 4%,
Teacher Retirement System pps1y 742 20% 15% 10% 45% 13% 5% 1% 13% 9% 3% 1% 1% |Enerfy & Natural Resources 3%,
of Texas Commodities 0%
'sr;::::“"”“"' Retirement ryps %42 175%  17.5% 350% | 300%  100% | 400% 50% 5.0% 10.0% 5.0% 25%
Opportunistic Credit 5%, Distresse Debt|
Texas County & District = . . . . . 3%, Direct Lending 2%,
Retirement Systom TCGDRS  FHHZR 165% | 125% 9.0% 38.0% 3.0% 8.0% 11.0% 12.0% 3.0% 25.0% 5.0% 6.0% 51.0% Ty 9o g
Commodities 2.0%

. Pubric Infrastructure 1%, Private
EmeloyeesiRetijerent ERS-TX F¥H42R 45% 15% 10% 25% 10% 7% 4% 5% 3% 29% 1% |infrstructure 3% Public Real Estate 3%,
System of Texas Special Situations 0 - 5%

Utah Retirement Systems  URS 2% 40% 20% 9% 13% 18% 40%
Emerging Debt 3%, Rate-Sensitive
e " 5— v v " y " " Credit 4.5%, Non—Rate—Sensitive Credit|
Virginia Retirement System VRS N—D=F  195%  165% 6.0% 420% [ 150% | 120% 27% 12.0% 15.0% 3.0% 30.0% 160 | e e o
2.25%, Private Real assets 12.75%
m‘::t':“‘z‘:"t‘ gi:t: wsIB DS 37% 20% 23% 15% 5% 434 Tangible Assets 5.0%
West Virginia Investment PES S , , " , <PERS>
ey e WviMB  SFTT 25y 25% 50% 20% 10% 10% 10% 30% e A
. r <Core Fund Policy>
State of Wisconsin E =% . . Total 104%
vostmont Board SWIB o8 24% 26% 50% 27% 8% 7% 7% 5% 27% 5
Private Equity / Debt 7%
o . PRE ! " . " . )
yoming Retirement System WYRS 2 26% 22% 9% 57% 9% 15% 24% 8% 10% 18% 2% [<Tactical Asset Allocation>

AT : #2487 =27 VbR — M EREFR— A=V LD ESE
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[E3% 4-2]

FEXMARERESEO7Ey b7RS5— 30

US  NomUs EM |<Eauity| G core | <Fixed Real  Private Real  Real p::: 5 Alt::renm Risk Opportu Cimar| @/
2% L33 L] Date > . b QY | Fixed 4 Income | TIPS Inflation " > GTAA PP Others | tives | Short- e
Equity Equity Equity | Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total> term
Income Return ents
Retirement Systems of RSA S | _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ }
Alabama
(Teachers’ Retirement System) <TRS>  <75/7e> | Sep-13 | 511% | 144% 65.5% 232% 9.5% 9.5% 18%
(Employses’ Retirement CERS> | <F3ie> | sep-13 | s07% | 13.1% 638% 227% 9.6% 9.6% 3.9%
System)
(Judicial Retirement Fund) WRF> <757 | Sep-13 | 512% | 156% 72.8% 23.8% 12% 12% 2.3%
Alaska Retirement -
Managoment Board ARMERZES g
b
f;‘;’:ﬁ;f’"""’y ces’ Retiement  prpss  rszm | Jun-14 | 27.1%  244% 515% 12.1% 8.2% 16.8% 3.9% 43% 33.1% 33%
b
(Teachers’ Retirement System) <TRS>  <73x#> | Jun-14 | 214%  244% 51.5% 12.1% 8.2% 168% | 39% 43% 331% | 33%

N . Opportunistic Equity 1.0%,
Arizona State Retirement  \gps 7y | gun-14 | 316%  207% 523% 19.7% 62% | 59% | 03% 9% 10% 231% | 495 |Farmland & Timber 0.3%
System Pricate Debt 3.4%(FI)
Public Safety Personnel " . , 1 ]

Sy Y PSPRS  7UVF | Jun-13 | 182% | 141% 32.3% 11.1% 113%  132%  64% 41% 2.2% 8.6% 9.0% 54.8% 18%  [oredt Opportunities 9.02%

b
:::,‘,n:,::n-:e;;:::m ATRS Z:’D Jun-13 | 27.1% | 306% 57.7% 18.0% 9.3% 9.0% 54% | 237% 0.6%  |Other Alternatives 5.4%

b
California Public Employees’ CalPERS #H'7#)L . . . . .

1~ . 1% X X . . . .. . Liquidity 3.0%
ot G (PERE |2 Jun-14 53.1% 15.6% 3.3% 105% 10.0% 15% 30% | 283% | 30% |Liauidty
California State Teachers’ o \grps AUIHIL | |, 1y 57.3% 155% 0.7% 5% | 11T7% 08% 247% | 25%
Retirement System =7
Los Angeles City AT
Employees’ Retirement LACERS 22 Jun-13 | 388% | 21.2% 60.0% 22.7% 100% | 57% 00% 08% 165% | 08% |oredt Opportunities 0.8%
System i
Diversified Credit 6%,

Orange County Emplovees  qoppg  #YZ4M | 45| 1706 | 180x | a0% | 300% | 1208 | 120% | 240% 9.0% 40% 9.0% 130% 350% | 20%  [itl Fixed Income 3%,
Retirement sy5tem =7 Emerging Markets Debt 3%

b

" " ’ Emerging Markets Debt 4.9%,
San Diego Gity Employees’  gpopps U740 | 0 qq | 2754 2274 10% 51.2% 28.1% 5.5% 9.6% 07% 22% 18.0% 2%  [ifrastructure 0.7%,
Retirement System = Opportunistic Fund 2.2%
Sacramento County
Employess’ Retirsment SCERS 73')77’”" Jun-14 | 242%  246% 48.8% 19.0% 38% 141% 9.7% 1.0% 1.6% 30.2% 20% gsz::;j‘;:s 20%
System -
ContiaiCostalCouty hI7HIN Inflation Hedge 4.9%, High Yield 4.8%,
e ) ) ) ) nflation Hedge 4.9%, High Yield 4.8%,

Employees’ Retirement CCCERA 22 Dec-13 495% | 219%  48% | 267% 4.9% 1.7% 6.3% 05% 234 | 0dn [ ey a3

Association
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US  Non-US EM |<Equity| C°° 'é‘l?: Shixed Real  Private Real  Real ;‘ ed: y R Risk Opport; Grmary| God 7
am B ] Date : b ; ALY | Fixed 1 Income | TIPS Inflation ea rivate ea ea un ve 18 GTAA  OPPOMU Gihers | tives | Short- nE
Equity Equity Equity | Total> I Fixed Return Equiy Estate Assets Absolute Investm Parity nity
ncome Total> Total> term
Income Return ents
San Diego County AT High Yield 5%, EM Debt 9%,
Employees Retirement SDCERA 7 Jun-14 21.0% 200% 20% 9.0% 100% | 11.0% | 230% 10% 3.0% 50.0% Global Macro /CTA 17%,
Association = Relative Value 6%
Water and Power
I ’ Retirement, HUTHIN ~ ) )
Disability and Death Bepefit “ADWP 22 Jun-13 | 370% | 220% 59.0% 24.0% 5.0% 20% 3.0% 5.0% 15.0% 20%  [Covered Call 5%
Insurance Plan
,
Alameda County Employees’ ,qppy  AU74M | peo s | 2654 ariw 67.6% 15.3% 39% 6.4% 6.6% 169% | 01% |peAris 66y
Retirement Association =7
Los Angeles County AT
Employees Retirement LACERA 7 Jun-14 | 261%  257% 51.8% 21.0% 8.2% 10.2% 1.1% 4.4% 23.9% 33%  [commodties 4.4%
Association i
San Francisco Employees’  gpepg U740 | 5| gg0n 2434 52.3% 25.1% 9.2% 12.2% 21.4% 1.2%
Retirement System =
alversyioiiCalernis ucrp  PUZHN | i 50.0% 23.0% 7.0% 6.0% 140% | 2704
Retirement Plan =7
Golorado Public Employees’ ' 5opepa  oosi Dec-13 58.4% 23.4% 7.1% 7.8% 2.5% 17.4% 08%  [Opportunity Fund 5%
Retirement Association
" g Emerging Markets Debt 5.0%,
Cennootiow:iioachere CTTRB  #FHuk| Jun-14 | 242%  218%  92% | s52% | 72% 1505 | 222% | 31% 101%  50% 4% 22.6% High Yield 5.08,
Retirement Board Liquidity 6.0%
Delaware Public Employees’ ppppg w507 | gun-14 | 305% 7.0% 465% | 209% 7.4% 28.3% 19.0% 19.0% 6.2% [Pomestic Fixedncome 20.9%,
Retirement System International Fixed Income 7.4%
District of Golumbia SAVET - ) ) '
s o DCRB o Sep-13 | 230%  200%  100% | 530% 28.0% 7.0% 6.0% 5.0% 18.0% 10%
Florida Retirement System FRS Jays Jun-13 59.1% 22.0% 5.2% 17% 51% 18.0% 0.9%  [Strategic Investment 5.1%
[[eachessiRatitement TRS-GA Ua—U7 | Jun-14 724% 276% 00%
System of Georgia
Employees’ Retirement _ SIS _ Mutual and Common Collective Trust
System of Georgia ERS-GA $3—37 | Jun-13 56.6% 37.2% 5.7% 5.7% B aoomaons 5on
Employees’ Retirement . . .
Systom of State of Hawaii HERS /71 Jun-13 63.9% 21.5% 9.5% 5.1% 147%
Public Employee Retirement pepsy  7gsr | yun-14 | 4205 219% 639% 231% 2% 30w 01% | 20
System of Idaho
Teachers’ Retirement
System of the State of ILTRS  AU/A Jun-14 | 208%  220% 428% 17.1% 9.0% 1% 124% 5.8% 38.3% 18%
Illinois
Winole Municipal Retirement yyge  fy/4 | Dec-13 | 45 20% 65% 26.0% 334 37% 70% | 244 [Timber and Agricutture 0.7%
b
. Commingled Funds 5%,

linoielStatelBoardict 1SBI 194 Jun-14 | 300%  16.0% 46.0% 16.0% 40% 10.0% 3.0% 10.0% 100% | 37.0% 1.0%  [Bank Loans 5%,

Investment

US Equity Hedge Funds 10%
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US  Non-US EM |<Equity| C°° 'é‘l?: Shixed Real  Private Real  Real :::: y Mtiremi Risk Opportu Grmary| God 7
E-1 B ] Date > b ; QY | Fixed 4 Income | TIPS Inflation © " GTAA PP Others | tives | Short- nx
Equity Equity Equity | Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total> term
Income Return ents
Public School Teachers’ ublic REUT 1785
Pension and Retirement CTPF  AU/4 Jun-14 | 320% | 27.0% 50.0% 183% 27% 7.4% 22% 03% 18% 143% | g4y [Puelc REVT1IO%
Fund of Chicago rirastracture
County Employees’ and [
g:fr:z:i';’F u’::":;t‘é::: CCPF  AU/1 Dec-13 | 320%  200% 52.0% 24.0% 10% 8.0% 9.0% 18.0% 60% [Hedge Funds-of-Funds 9%
GCounty |
State Universities
Retirement System of ILSURS Y/ Jun-14 62.9% 192% | 39% 6.1% 75% 0.4% 17.9%
Illinois
ls":sI:::n Public Retirement  jyppg ;’ TA7 | sun-1a 236% 2% | om 127% | 54% 87% 102% 78% | 5424 Commodties 7.8%

It ’ Private Equity / Debt 10.99%,
fowa Public Employees IPERS 7447 | Jun-14 | 263%  158% a22% | 212%  5a% | 323% | 434 "o% | 78% 17% 248% | 08% [core Plus FI27.19%
Retirement System Credit Opportunities 5.12%
Kansas Public Employes  \pepe o apz | gun-14 | 302% | 282% 58.4% 147% 8.4% 7.9% 204 57% | 249% | 20% |VieldDriven 5.7
Retirement System
Teachers’ Retirement sy ndeition G roe 585
System of the State of KTRS ;\:i 4 Jun-13 | 465% 16.7% 63.2% 21.3% 2.1% 4.0% 1.2% 5.8% 13.1% 245 [picvional Sategories 8%,
Kentucky
;;Z?:.f.'f,f E::::::“:"t TRSL NASTF | Jun-14 [ 207%  214% 508% 19.6% 145% 7.9% 2.2% 24.6% 50%  [Mezzanine financing 2.2%
'ﬁ::i':;"‘:nfts‘::j::p'°y°“ LASERS JLAU7F | Jun-14 | 257% | 29.2% 54.9% 13.7% 12:8% 13% 7.9% 6.5% 285% | 29% [Private Placements 1284
Maine Public Employees N ) ) ' ) Infrastructure 3.3%,

" MEPERS 1> Jun-14 | 318%  26.1% 57.9% 235% 2.9% 7.3% 33% 5.0% 185% | 02% [Hard Assets 0.0%
Retirement System Other 5.0%
:‘:;y;::‘:if:’st;s?::'“m"‘t MDSPRS #—5 K| Jun-14 389% | 148%  100% | 24.8% 12.0% 7.0% 6.8% 9.4% 35.2% 1.1%  [Credit / Debt Strategies 10%
Massachusetts Pension 2HFa— Timber / National Resources 3.9%
Reserves Investment MAPRIM S Jun-14 43.1% 13.9% 8.5% 22.4% 11.1% 8.9% 3.9% 9.6% 1.0% 34.5% Portable Alpha Wind Down 0.1%,
Management Board 22 Oberlay 0.9%

Michigan Public School
Employees’ Retirement MPSERS Si#iv | Sep-13 | 27.0% | 148% 418% 12.1% 10.8% 105% | 19.4% 407% | 54%  [Real Estate and Infrastructure 10.8%
System
Michigan Municipal o AT
Employees’ Retirement MERS % Dec-13 | 364% 12.6% 49.0% 28.5% 7.1% 43% 5.3% 16.7% 58% | e,
System

State Retirement \sps  s4us | yun-14 | 458%  156% 61.4% 23.4% 126% 126% | 26%
System
Public Employees’
Retirement System of MSPERS SYiwE | Jun-14 66.0% 20.0% 4.0% 9.0% 13.0% 1.0%  |Debt Securities 20.0%
Mississippi
Public School and Public oublic Cradit 7.7%

: ublic Credit 7.7%,
Education Employee PSRS/PE sz— | dun-ta | s28%  154% % | 1w 7 | e | 1m 0% 10 135% 105 | 209% | 29% |Private Gredt 10%,
R?tlrem.ent Systems of ERS Hedged Assets 13.5%
Missouri |

. . ’ 1llivid Investments 22%,
Missouri State Emplovees”  yogpps 32— Jun-14 9.0% 170% | 29.0% 150% | 220% 80% 74.0% Alternative Beta 15%,

Retirement System

Commodities 8%
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US  Non-US <Eaquity | C°" 'é‘l?: Shixed Private  Real | Real :::: y Mtiremi R Opportu Grmary| God 7
am B ] Date : b ALY | Fixed 1 Income | TIPS Inflation . GTAA PP Others | tives | Short- nE
Equity  Equity Total> Fixed Equiy Estate Assets Absolute Investm Pai nity
Income Total> Total> term
Income Return ents
Missouri Local Government Timber 2.6%,
Employees Retirement LAGERS SX—1 | Jun-14 481% 24.0% 7.7% 7.9% 5.6% 36% 31% 27.9% Commodities 3.1%,
System Other Real Assets 3.0%
::t':::'r'"'e;“:':ni':‘s':'r°yf:: MPERA  Ev%7F | Jun-13 | 383%  166% 54.9% 234% 125% 9.2% 0.0% 21.7% Structured Investment Vehicles 0.03%
Nebraska Investment = _ . " "
Coune DB PLAN NEIG *752H | Jun-14 | s62% | 280% 64.2% 27.6% 38% 44% 8.2%
Public Employees’
Retirement System of NVPERS  #/\% Jun-14 | 435% | 18.3% 61.8% 28.1% 32% 3.9% 7.1% 3.0%
Nevada
New Hampshire Retirement  \ypg  =3=/\Y| 44 | 4245 206% 63.0% 21.5% 9.0% 65% 155%
System Tov—
Risk Mitigation 4.15%, Liquidity 9.73%,
Now Jorsey State NJSIC Jun-14 | 264% | 123% 452% | 126% 5.9% 18.5% 2.0% 9.3% 3.6% 26% 10.7% 1.0% 29.1% 7.7%  [income 22.35%, Real Return 6,175,
Investment Council Global Growth 56.61%, Others 0.99%
State of New Mexico —a—A% Inflation Linked Assets 2.0%,
Educational Retirement NMERB Jun-14 | 228% 5.3% 382% | 95%  231% | 326% 20% 75% 5.4% 32% 28.1% 12%  [opportunistic Gredit 21.3%,
Board =) Emerging Markets Debt 1.8%
Public Employees —a—A
Retirement association New NMPERA T2 Jun-13 | 27.2% | 253% 52.5% 209% 18.7% 2.1% 5.8% 26.7%
Mexico i
New York State and Local Za—3— _ . y v Opportunistic Funds 0.3%,
R ey s NYSLRS Mar-14 | 87.7%  168% 54.5% 21.4% 5.8% 7.9% 6.9% 32% 241% T e
. . o Collateral from Securities Lending,

New York Gity Emplovees’  \ygprg =373~ | yun-14 | 3308 151% 48.1% 20.5% 25% 12.8% 3.0% 9.3% 276% 38% [o3s
Retirement System Mortgages 0.7%
North Garolina Retirement  \gpg /=248 | |, 3 46.4% 33.8% 2.9% 43 8.1% 0.3% 41 19.7% Credt Strategies 4.1%
System Division S4F
School Employees - . . . ., |Multi-Asset Strategies 12.5%,
Retivement Syatem of Ohio OHSERS A/ | yun-ta | 2504 | 247 49.7% 14.9% 9.5% 10.6% 125% | 329% 2B [ e 0.3%
Ohio Police & Fire Pension  opgr  f)\q+ | Dec-13 | 266%  243% 50.9% 27% | 23% 45% 9.2% 11% agn | 21 | oaen [MLPedTT
Fund Timber 1.07%
State Teachell's Retirement STRSOH #/\(# Jun-14 20.6% 23.9% 53.5% 205% 11.2% 11.8% 23.1% 2.9%
System of Ohio
Ohio Public Employees ' ' '

° OPERS  #/\A7+ | Dec-13 | 21.1% = 233% 44.4% 24.6% 9.4% 8.7% 9.2% 0.0% 27.2% 38%
Retirement System
Oklahoma Teachers = . " . . MLPs 8.8%,
Retirement Syatem OTRS  A55h% | Jun-14 | 457%  166% 623% | 149%  55% | 204% 26% 44% 8.8% 17.0% LE N i
Oklahoma Public Employees  o¢ppps 445w | dun14 | 4554  247% 702% 205% 03%
Retirement System
Oregon Public Employees  qppeps Loy | dun-14 406% 21.0% 208% | 104% 1.4% 33.8% 4y |Aternative Eauity 10%

Retirement System

Opportunity Portfolio 1.2%
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US  NomUs EM |<Eauity| S core | <Fixed Real | Private Real  Real p ed: Y At Risk Opport; <Alterna| Cash /
&% BE TR L] Date > ) ; QY | Fixe 4 Income | TIPS Inflation _ % rivate | Fea oa un ve e GTAA  OPPOMtU Gihers | tives | Short- [T
Equity Equity Equity | Total> Fixed Return Equiy Estate Assets Absolute Investm Parity nity
Income Total> Total> term
Income Return ents
Pennsylvania Public School PA- RO Private Debt 2.4%,
Empl " Retirement e e Jun-14 | 95%  10.1% 19.6% 19.3% 185%  142% 0.8% 24% 41% 78% | 568% | 43% [Commodties 408,
System =7 Master Limited Partnerships 3.8%
Commonwealth of b
:;';T::L‘:’.'"th;:ne"t PA-SERS ’_\;” V73| Dec-13 35.7% 147% 15.6% 224% 69% | 449% | 48% [oiversifving Assets 120%
System
Employees’ Retirement O—K74 _ . . . |Eauity-Alternative 8.3%,
Systom of Rhode Toland ERSRL O\ Jun-14 | 246% | 188%  59% | 493% | 141%  51% | 192% [ 35% 6.7% 31% 6.4% 83% | 280% | agy |FiurAtematve
. . Private Debt 5.7%,
South Carolina Public  — goppps YRR, a08% | 87 1a4n | 231% 89% | a6k 83% 106% 78% | 392% | 67% |commodtis 2.1t
Employee Benefit Authority 17 GTAA/Risk Parity 10.6%
" . Arbitrage / Aggressive Absolute Return
South Dakota Retirement  gpg  FUAYI| 4, 43.6% 19.3% 90% | 143% 1.0% 2434 | 128% [ios.
Systems E Commodities 0.0%
'r';::i"‘_:f:::tcs‘:;‘t‘:':m" TORS  FH— |Jun-14 | 356% 183 43% | 582w 271% | s 146 53% 145 | 1385 | 09% [Strategic Lendng 145
. [ Directional HF 4.9% Stable Value HF
Teacher Retirement System rpory a4z | Aug-14 | 227% | 149%  118% | 49.4% 8.8 48% 118% 116%  103% 20% 405% 13%  |38% absolute return 1.6%
of Texas Energy & Natural Resources 1.9%,
Commodities 0.1%
g;’;‘t':mM“" pal Retirement s 2442 | Dec-13 | 246%  209% 455% | 393% 39.3% 40% 3.2% 7.2% 8.0%
(Opportunistic Credit 8.3%, Distresse
Texas County & District = _ . . v . v ,  |Debt 2.5% Direct Lending 0.9%,
Retirement Systom TCDRS %42 | Dec-13 411% | 4o 4.9% 9.8% 0.2% 76% 15% 24.6% 8.3% 64% | 46y | osu  [oex 2O Drectten
Commodities 1.5%
. Public Real Estate 2.59%,
Employeos Retirement ERS-TX F¥HZ | Aug-14 52.2% 232% 9.0% 52% 0.8% 44% 38% 23.2% 15%  [Private Fixed Income 0.19%,
T
System of Texas Directional Growth 1.02%
Utah Retirement Systems  URS v Dec-13 37.6% 15.9% o 122% 16.7% 300% | 66%
Emerging Market Debt 3.7%, Credit
Virginia Retirement System VRS Jun-14 | 209%  172%  55% | 436% | 185%  144% | 329% 7.8% 105% 0.6% 37% | 226% | 09% [10.7% Convertibles 3.7%,
Strategic Opportunities 0.6%
Washington State wsiB ovuby | Jun-14 38.0% 25.1% 223%  124%  16% 04% | 367% | o2y |Temeble Assets 163
Investment Board [Innovation 0.44%
West Virginia Investment v yyg VTR | g | ogsan osw 51.1% 6.5% 121% | 186% 1.9% 9.7% 8.2% 10.2% 30.0% 03% [<Pers>
Management Board IN—=DZTF
— SWIB N
State of Wisconsin Core 71T | Dec-1a 488% 237% 68% 9% 68y 53% | 267% | ogy |CoreFund
Investment Board o > Multi-Asset 5.3%
Wyoming Retirement System WYRS ;'f’h’ Dec-13 54.0% 26.3% 8.4% 9.6% 180% | 18%
= = — e - — QU N ° = GO A % V
HAT : BEEeT =27V LR— b ERRR— A= XV EE Y =T 7T R AR
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[FZ% 4-3]

FTEXMWALNBRFED/INNT+—IT VX

2% B&FR L] RAA FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 3-Years 5-Years 10-Years FY2014 3-Years 5-Years 10-Years
Retirement Systems of Alabama RSA TS5\T l - - - - - - - - - - - - -
(Teachers’ Retirement System) <TRS> TS/ 98 AT7.94% 8.42% 1.81% 18.30% 14.93% 11.45% 6.68% 6.29%
(Employees” Retirement System) <ERS> F5T> 98 A1003% 847% 221% 18.01% 1460% 11.40% 6.17% 597%
(Judicial Retirement Fund) <JRF> TSN 94 0.69% 1073% 045% 19.01% 14.05% 10.89% 8.74% 7.06%
Alaska Retirement Management
Board ARMB T3ARH ! = = = = = = = = = = = = =
(PERS, TRS)
(Public Employees’ Retirement System) — <PERS> <FSRB 68 A305% £A2062% 1158% 21.40% 051% 1259% 11.15% 3.98% - 18.56% 10.25% 1258% -
(Teachers’ Retirement System) <TRS> FSRH> 68 A3.06% A2049% 11.39% 21.22% 046% 1250% 11.05% 3.92% - 18.46% 1026% 12.66% -
Arizona State Retirement System  ASRS FUJF 68 AT7.60% A18.10% 1490% 2460% 1.30% 13.10% 12.60% 5.90% 7.40% 18.60% 10.80% 14.20% 7.50%
:;:'t':ms‘f’ty Personnel Retirement poppg FUJF 68 AT27% A17.73% 1347% 17.37% A0T79% 10.64% 8.82% 375% 5.89%
’s\;l::fn“ Teacher Retirement ATRS F—hoy— 68 A3.70% A1800% 1350% 22.30% A090% 1430% 1150% 5.20% -
Callierth [t Eaferees CalPERS HUTAIL=T 68 A5.10% A2400% 1330% 21.80% 0.10% 13.20% 1130% 3.50% 7.10% 18.40% 1040% 12.50% 7.20%
Retirement System
California State Teachers’ — , " " . .

) CalSTRS AVIFLZT 68 A369% A2503% 1220% 23.10% 1.84% 1380% 1257% 3.72% 7.53% 18.66% 1121% 13.69% 7.65%
Retirement System
Los Angeles City Employees’ _ .

) LAGERS AVITHL=T 68 A5.70% A1960% 1290% 2020% 1.10% 1430% 1230% 5.20% -
Retirement System
Orange County Employees OCERS ANTHN=T A2071% 18.52% 1.70% 0.74% 12.26% 11.14% 7.93% 10.72% -

Retirement System
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&% [:353 L] REA FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 3-Years 5-Years 10-Years FY2014 3-Years 5-Years 10-Years
San Diego City Employees SDGERS HUTHL=T 68 A466% A1920% 13.40% 24.20% 0.90% 1360% 1250% 550% 8.10% 16.80% 10.20% 1350% 7.80%
Retirement System

Sacramento Gounty Employees SGERS HUTHLZT 68 A480% A22.10% 1350% 22.30% 0.50% 13.20% 11.90% 430% - 16.10% 9.50% 12.70% -
Retirement System

Con e iCos e CountyiEmplovese CGGERA HUTHL=T A2650% 2190% 14.00% 270% 14.10% 16.50% 11.00% 13.70% 8.10%

Retirement Association

San Diego County Employees SDGERA AITHL=T 68 0.70% A24.40% 13.00% 20.70% 5.89% 7.73% 11.25% 327% 7.95% 13.44% 897% 12.05% 7.18%
Retirement Association

Water and Power Employees’

Retirement, Disability and Death  LADWP AUTAL=T 68 A420% A15.10% 12.20% 1951% 043% 12.83% 10.64% 522% =

Benefit Insurance Plan

Alameda County Employees AGERA HITAL=T A38.80% 26.60% 18.60% A0.40% 15.00% 20.20% 1130% 14.80% -

Retirement Association

ok neclesiCouliviE meloveps LAGERA HYTAL=T 68 A1.50% A1830% 11.60% 20.20% 0.10% 11.90% 1040% 420% - 16.83% 9.50% 1207% 789%
Retirement Association

San Francisco Employees SFERS HITAL=T 68 A313% A2198% 12.55% 21.84% 167% 1301% 11.87% 419% 7.69%

Retirement System

gl"a':“s'ty of California Retirement ;;pp AVTHIL=T 68 A1881% 1272% 2245% 037% 1.71% - 467% 6.62% 17.42% 9.60% 12.69% 691%
Colorado Public Employees COPERA ansK A26.00% 17.40% 14.00% 190% 12.90% 15.60% 9.90% 12.20% 7.60%

Retirement Association

g:::‘:“'“t Teachers’ Retirement  rrpp 2AF Ak 65 ALTTH | A1714% 1287% 2077% £096% 11.83% 10.18% 458% 7.08% 1567% 8.60% 1179% 707%
Delaware Public Employees DPERS F5917 6A A130% A1550% 14.40% 24.30% 2.00% 11.10% 12.10% 6.40% 8.40% 17.50% 10.00% 13.60% 8.50%
Retirement System

gi:::(:“ ofiColumbliReliroment DCRB d:{"lD’ E7HA A16.90% A2.20% 1030% 290% 1450% 11.30% 9.50% 7.20% 6.80%

Florida Retirement System FRS Jauyy 68 N A19.03% 14.03% 2200% 0.29% 13.12% 11.47% 5.04% 7.45%
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Exd 353 L] REA FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 3-Years 5-Years 10-Years FY2014 3-Years 5-Years 10-Years

;::‘::ie:s RetiensrtiSveteniot TRS-GA Sa—U7 6A A1306% 11.09% 21.27% 2.16% 13.28% 11.96% 6.27% 6.55% 17.17% 10.69% 1281% 7.24%

Employees’ Retirement System of  pps gp Sa—U7 6A 21.29% 2.19% 13.33% 12.00% 6.30% 6.56%

Georgia

Employees’ Retirement System of  j/ppe N4 68 A351% A1754% 11.96% 21.25% A0.14% 11.98% 1068% 459% -

State of Hawaii

Public Employee Retirement System N " y . " o " y "

o ene PERSI FAEE 68 A420% A16.00% 12.40% 20.70% 1.60% 9.10% 10.20% 4.80% 7.80% 17.20% 9.10% 12.00% 7.80%

[LeschereliRetitenentiSyetanioithely b £ 1974 68 A500% A2270% 12.90% 23.60% 0.80% 12.80% 12.00% 420% 7.20% 17.40% 10.10% 13.20% 7.30%

State of Illinois

llinois Municipal Retirement Fund  IMRF 194 A2497% 24.28% 13.36% A050% 1351% 19.99% 10.68% 13.82% -

llinois State Board of Investment  ISBI 174 6A A133% A16.27% 13.82% 19.91% 373% 10.12% 11.06% 548% 7.78% 17.90% 1040% 12.30% 6.70%

Public School Teachers” Pension oppp 1974 6A A530% A2200% 13.60% 24.80% 0.60% 13.30% 12.40% 460% 7.00% 18.40% 10.50% 13.80% 7.30%

and Retirement Fund of Chicago

County Employees’ and Officers”

Annuity and Benefit Fund of Gook CCPF A)/4 18.00% 12.40% 1.20% 12.50% 15.10% 9.40% 11.70% -

County

State Universities Retirement , , , , " " ,
sitie ILSURS 14 68 A450% A1970% 15.00% 23.80% 050% 1250% 11.80% 530% 7.70% 18.20% 10.10% 13.70% 7.80%

System of Illinois

Indiana Public Retirement System  INPRS AUFATF 68 A760% A2060% 13.90% 19.90% 0.70% 6.00% 8.40% 300% = 13.70% 6.70% 10.50% =

lsox-,nte?numw Employees’ Retirement pepg FAAD 65 A133% A1627% 1382% 19.91% 373% 10.12% 11.06% 5.48% 7.78% 15.88% 9.80% 12.56% 7.93%

g;::::‘ Public Employee Retirement 'y pppg HUHR 68 A440% A19.40% 14.90% 22.60% 1.00% 14.00% 12.20% 550% 7.90% 18.40% 1090% 14.00% 8.20%

Teachers' Rstirement System of the | rpq TUByF— 6A A570% A1430% 13.10% 21.60% 2.40% 14.10% 12.40% 6.60% 6.40%

State of Kentucky

[sacheregitstivementiSyetonic Ly eyl NASTF 68 A480% A2230% 12.60% 26.80% 0.10% 13.90% 13.10% 480% - 19.90% 11.00% 1430% 8.20%

Louisiana
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&% B& ¥R L] RWA FY 2008 = FY 2009 = FY 2010  FY 2011 FY 2012 = FY 2013 | 3-Years 5-Years = 10-Years | FY2014 3-Years 5-Years  10-Years
Louisiana State Employses LASERS NASTF 68 A380% A19.10% 16.10% 24.30% 0.20% 12.60% 11.90% 570% 8.20% 18.80% 10.20% 14.10% 8.30%
Retirement System
“s";;’t':mp“b"‘; Employees Retirement \ppppg ALY 68 AB10% A1880% 11.10% 2240% 060% 11.10% 11.00% 430% 6.90% 16.70% 9.30% 12.10% 6.90%
Maryland State Retirement and MDSPRS AY—SUR 6A A540% A2000% 14.03% 2004% 0.36% 1057% 10.03% 397% 6.62% 1437% 8.26% 11.67% 6.45%
Pension System
Massachusetts Pension Reserves )\ pppy XY Fa—ty 68 A181% A2387% 12.86% 22.30% A008% 12.73% 11.30% 343% 8.12% 17.60% 9.83% 12.85% 7.94%
Investment Management Board Y
Michigan Public School Employees’ \poppg UHY 98 A12.30% A6.10% 8.80% 6.60% 1350% 12.50% 10.80% 6.80% 7.40%
Retirement System
Michigan Municipal Employees’ o, R . , , . 1

; MERS oY 128 1731% 1443% 230% 11.39% 15.00% 9.43% 11.96% 7.19%
Retirement System
Minnesota State Retirement System MSRS R4 68 A5.00% A19.60% 15.20% 23.30% 2.40% 14.20% 13.00% 6.20% 8.20% 18.60% 11.50% 1450% 8.40%
Public Employees’ Retirement Y 7 .

P LWL MSPERS B = 68 A8.20% A19.40% 1410% 2540% 060% 1340% 12.70% 5.60% - 18.60% 10.60% 14.10% -
System of Mississippi
Public School and Public Education PSRS
Employee Retirement Systems of X1 l - - - - - - - - - 16.90% 10.30% 13.10% 7.10%
) A /PEERS

Missouri
(Public School Retirement Systems of | pope G- 68 A460% A1930% 13.00% 21.80% 1.90% 12.64% 11.80% 5.00% 6.70%
Missouri)
(Public Education Employee Retirement | prppo ER—U> 68 A460% A1890% 12.70% 21.40% 1.60% 12.30% 1150% 480% 6.60%
Systems of Missouri)
Mo s talefEmelovens MOSERS X—1 68 1.60% A19.10% 14.30% 21.00% 220% 10.40% 1090% 480% 8.40% 19.20% 1040% 13.20% 8.60%
Retirement System
Missouri Local Government LAGERS sX—1 68 16.20% 2320% 3.58% 1454% 13.48% 6.56% 8.44% 19.04% 12.20% 15.01% 8.68%

Employees Retirement System
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&% B& ¥R L] RWA FY 2008 = FY 2009 = FY 2010  FY 2011 FY 2012 = FY 2013 | 3-Years 5-Years = 10-Years | FY2014 3-Years 5-Years  10-Years
Montana Public Employees N _ _ _ _ _ _ _ _ _ _ _ _ _
Retirement Administration MPERA el !
(Public Employees”’ Retirement , ,

- . 1.79% 41 13049
Systor-Dofined Bomofit Plam) PERS-DBRP <E> 47> 68 21.79% 241% 3.04%
g::’N“ka Investment Gouncil DB\ g0 ESEVY] A2780% 22.10% 13.40% 0.00% 12.90% 18.30% 10.30% 13.20% 7.10%
Public Employees” Retirement NVPERS FNE 68 A3.20% A1560% 11.00% 21.10% 3.10% 1240% 1190% 5.60% 6.90%
System of Nevada
New Hampshire Retirement System NHRS ;f:' R 68 A460% A1790% 13.20% 23.00% 090% 1450% 1240% 5.60% 7.20% 17.60% 10.70% 1350% 7.50%
g::n:ﬁ'sey State Investment NJSIC A 65 A261% | A1548% 13.35% 18.03% 252% 11.78% 1059% 5.32% 7.26% 16.87% 1023% 12.37% 751%
State of New Mexico Educational \yrpp Za—A%Lo 6A A620% A17.30% 18.20% 18.30% 200% 11.00% 10.70% 5.80% 7.60% 14.60% 9.10% 12.90% 750%
Retirement Board
Public Employees Retirement NMPERA Za—x%ia 68 AT740% A2411% 15.02% 22.50% £038% 13.26% 1139% 382% -
association New Mexico
N orpstatofanditocal NYSLRS Za—3—4 2.56% A26.38% 26.87% 1457% 5.96% 10.38% 9.75% 13.78% 7.26% 13.02% 9.75% 13.78% 7.26%
Retirement System
New York Gity Employees NYCERS Za—3—% 68 A496% A1818% 14.09% 23.12% 1324 12.24% 187% 5.50% 7.45% 17.04% 10.00% 13.33% 7.52%
Retirement System
North Carolina Retirement System |\ ;g J=ECERK 68 A210% | A1420% 1200% 1850% 221% 950% 9.90% 5.00% 6.60%
Division +
School Employees Retirement OHSERS FnaAt 68 A5.70% A2240% 1150% 19.90% 0.10% 12.90% 10.70% 3.30% 6.60% 17.30% 9.90% 12.10% 6.70%
System of Ohio
Ohio Police & Fire Pension Fund OP&F FnAA A2806% 20.73% 15.83% 256% 14.89% 16.94% 11.45% 14.13% -

103




A% 353 L] REA FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 3-Years 5-Years 10-Years FY2014 3-Years 5-Years 10-Years
fft‘(;f‘ize“he"s Retirement System  grRsoH FnAF+ 68 A5.44% A2166% 1354% 2259% 2.34% 13.66% - 487% 7.60% 16.83% 1077% 13.60% 7.60%
g;‘:;’““b"" Employees Retirement  5ppg FARE 19.09% 13.98% 0.36% 1454% 1438% 9.55% 12.28% - 1400% 9.33% 1231% 7.14%
g:'s:::’n'“” j[cacterzjRetizensnt OTRS *H5h< 68 AT7.20% A1554% 16.60% 2350% 1.80% 17.80% 1400% 7.70% - 22.40% 13.60% 16.10% -
Oklahoma Public Employees OKPERS *Ho5h< 68 A4ITY A1540% 1381% 21.20% 2449 12.00% 11.60% 6.00% - 18.00% 10.64% 1332% -
Retirement System
e (RO Eiteos ORPERS FLav 68 A380% A2230% 17.00% 22.30% 1.60% 12.70% 11.90% 500% - 16.60% 10.10% 13.80% =
Retirement System
Pennsylvania Public School PA-PSERS <UULAZF7 68 A282% £2658% 1459% 2037% 343% 796% 10.36% 250% 772% 1491% 8.66% 12.00% 7.28%
Employees’ Retirement System
Commonwealth of Pennsylvania
State Employees’ Retirement PA-SERS  RUUILNAZT A2870% 9.10% 11.90% 2.70% 1200% 13.60% 9.30% 9.80% 7.40%
System
Employees’ Retirement System of - N . .

ERSRI O—K7452K  6R A19.20% 13.50% 20.40% 5.30% 1.07% 1064% 434% 742% 15.12% 9.05% 12.05% 7.00%
Rhode Island
STy @rellin (A Eiloree SCPEBA el 68 A256% A1960% 1462% 18.59% 061% 9.99% 9.30% 3.76% S 15.29% 837% 11.48% =
Benefit Authority +
South Dakota Retirement Systems  SDRS Y2404 68 A9.00% A2089% 17.99% 25.18% 145% 19.02% 14.76% 712% 8.73% 18.90%
;;:;‘:;s“ Gonsolidated Retirement |;.;pq FHRY— 68 A121% A1527% 1024% 19.59% 561% 9.92% 1156% 5.33% - 16.65% 10.64% 1229% -
I:::L‘" Retirement System of TRSTX FEHYR 8H A210% A2190% 15.60% 22.20% 2.70% 1020% 1140% 460% 7.20% 16.30% 9.60% 1320% 7.30%
Texas Municipal Retirement System TMRS FEYR 128 A1.30% 10.20% 9.00% 241% 10.11% 9.86% 7.40% 8.29% 7.14%
;;:::mcw"ty & District Retirement 1 ps FEYR 128 12.80% A1.00% 12.60% 16.40% 9.00% 13.10% 6.90%
Employees Retirement System of =

ERS-TX FEYR Y| A458% AB60% 6.65% 12.58% 8.22% 1007% 10.28% 5.96% - 14.70% 1096% 1041% -

Texas
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&% 25 M
Utah Retirement Systems URS a4
Virginia Retirement System VRS

Washington State Investment Board WSIB

West Virginia Investment

WVIMB
Management Board

Public Employees’ Retirement System <PERS>

State of Wisconsin Investment SWIB
Board Core Fund
Wyoming Retirement System WYRS

DIRRNN—=D
=7

SOLRPN—
=7

TALAIVY

RNA

6A

6A

6A

6A

FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 3-Years 5-Years 10-Years FY2014 3-Years 5-Years 10-Years
12.88% 13.73% 2.89% 13.10% 14.89% 10.13% 11.33% 7.38%
A440% A21.10% 14.10% 19.10% 1.40% 11.80% 10.50% 4.00% = 15.70% 9.50% 12.30% =
A2284% 13.22% 21.14% 1.40% 12.36% 11.33% 381% - 17.06% 10.07% 12.83% 8.35%
1.10% 13.10% 11.30% 6.20% 7.60%
A450% A17.70% 13.30% 22.90% 1.30% 11.10% - 5.20% 7.80%
£2963% 23.80% 13.50% A1.20% 13.70% 13.20% 8.40% 12.20% 6.00%

HAT : KRBT =27 VLR — FERIEAR— A=V XV EE T =7 77 IR AR ER
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FERMEDBREED I 7 0T 1 VT LLERKER

&% 353 ] FY 2001  FY 2002 | FY 2003 = FY 2004 FY 2005 FY 2006 FY 2007 FY 2008  FY 2009  FY 2010  FY 2011  FY 2012  FY 2013  FY 2014
Retirement Systems of Alabama RSA TII\T - - - - - - - - - - - - - -
(Teachers’ Retirement System) <TRS> TS 89.6% 83.6% 82.8% 79.5% 776% 747% 711% 67.5% 66.5%

(Employees’ Retirement System) <ERS> TSI 89.7% 84.0% 81.1% 79.0% 75.7% 722% 68.2% 65.8% 65.7%

Alaska Retirement Management

Board ARMB TI3RA = = = = - - - - - - - - - -
(PERS, TRS)

(Public Employees’ Retirement System) — <PERS> FSIB> 75.2% 72.8% 70.2% 65.7% 62.8% 68.0% 69.5% 61.8% 61.5% 63.0% 613% 60.8%

(Teachers’ Retirement System) <TRS> PSR 68.2% 64.3% 62.8% 60.9% 57.3% 615% 64.8% 57.0% 53.6% 54.1% 52.1% 519%

Arizona State Retirement System ASRS FUJF 106.4% 98.4% 92.5% 86.1% 84.3% 83.3% 82.1% 79.0% 76.4% 75.5% 75.3% 75.4% 76.3%
:;:'t:ms"f“y Personnel Retirement poppg FYYr 126.9% 1130% 1009% 92.4% 81.3% 76.7% 65.2% 68.8% 70.0% 67.7% 63.7% 60.2% 58.7% 49.2%
’s\;‘;:::‘“ Teacher Retirement ATRS F—hoy— 95.4% 91.9% 85.9% 83.8% 80.4% 80.3% 85.3% 84.9% 75.7% 73.8% 718% 712% 733%

il (Frilis Hipleyacs CalPERS AUTALZT | 111.9% 95.2% 87.7% 87.3% 87.3% 87.2% 87.2% 86.9% 83.3% 83.4% 82.6% 83.1% 75.2%

Retirement System

California State Teachers CalSTRS AUTHLZT 98.0% 84.8% 84.7% 85.7% 87.0% 87.6% 87.3% 782% 715% 69.1% 67.0% 66.9%

Retirement System

e Al Cliy Eaplipoos LACERS AVITHL=T 91.4% 825% 77.2% 77.8% 81.7% 84.4% 795% 75.9% 72.4% 69.0% 68.7%

Retirement System

Orange County Employees OCERS AVITHELZT 785% 709% 715% 73.8% 74.1% 713% 68.8% 69.8% 67.0% 62.5% 66.0%

Retirement System
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&% 25 L] FY 2001 FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014

San Diego City Employees’

1 = = = = = = = = - - - - - - _
Retirement System SDCERS nUIFN=T

(City of San Diego) <City> <HYZFN=F> 67.2% 65.8% 68.2% 79.9% 78.8% 78.1% 66.5% 67.1% 68.5% 68.6% 70.4%
(Unified Port District) <Port> <HYZFN=F> 80.3% 80.6% 82.6% 92.1% 93.5% 92.0% 71.5% 75.3% 731% 72.7% 73.7%
(Airport Authority) <Airport> <HYZFIN=TF> 68.4% 68.8% 87.6% 111.7% 109.0% 102.3% 86.9% 96.0% 102.7% 98.5% 93.4%

Sacramento County Employees’

! SCERS HUTHLZT 94.1% 93.3% 93.2% 93.0% 93.4% 93.2% 86.0% 87.7% 87.0% 83.3% 82.8% 85.2%
Retirement System
Contra Costa County Employees™  go0epps  pymsL=7 89.6% 85.4% 82.0% 84.8% 84.3% 89.9% 88.5% 83.8% 80.3% 78.5% 706%
Retirement Association
San Diego County Employees SDCERA AVIFLZT 755% 81.1% 80.3% 83.6% 89.7% 94.4% 915% 84.3% 815% 78.7% 79.0% 80.9%

Retirement Association

Water and Power Employees’
Retirement, Disability and Death LADWP HITHIL=T 93.6% 91.5% 91.9% 95.1% 90.0% 81.5% 80.3% 78.1% 78.8% 80.9%
Benefit Insurance Plan

Alameda County Employees’

" -mP ACERA HUTHLZT 92.5% 86.9% 82.1% 83.2% 85.5% 89.2% 83.9% 81.2% 77.5% 76.6% 73.9% 75.9%
Retirement Association
A o YAE molovess LAGERA AUTFL=TF | 1000% 99.4% 87.2% 828% 85.8% 90.5% 93.8% 94.5% 88.9% 83.3% 80.6% 76.8% 75.0%
Retirement Association
San Francisco Employees SFERS HITAL=T 1038% 97.0% 91.1% 87.7% 826% 80.6%
Retirement System
gl"a':‘"s'ty of California Retirement ;;pp AUTHLZT 104.8% 103.0% 94.8% 86.7% 825% 78.7%
Colorado Public Employees COPERA ansk 98.6% 88.3% 75.6% 706% 73.3% 74.1% 75.1% 69.8% 68.9% 66.1% 61.2% 63.2% 615%
Retirement Association
g:::‘:“'"”t Teachers’ Retirement  rrpp a%xFhk 79.4% 73.3% 66.9% 59.7% 53.9% 495% 515%
Delaware Public Employees DPERS F591T7 112.4% 109.6% 106.9% 103.0% 101.6% 101.7% 103.7% 103.1% 98.8% 96.0% 94.0% 915% 91.1% 95.8%

Retirement System
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&% ¥ M FY 2001  FY 2002  FY 2003  FY 2004 FY 2005  FY 2008  FY 2007 FY 2008  FY 2009 FY 2010 = FY 2011  FY 2012  FY 2013  FY 2014
District of Columbia Retirement DCRB I0VET 4RI _ _ _ _ _ _ _ _ _ _ _ _ _ _
Board il

O e Cotbaeacters <TRF> SO EFRE 111.2% 111.6% 108.2% 1108% 118.3% 101.9% 94.4%

Retirement Fund) >

(e o Gttt D CitrD &) | qograysy |CEREAE] 91.6% 101.0% 99.8% 100.7% 108.0% 108.6% 110.1%

Firefighters’ Retirement Fund) >

Florida Retirement System FRS Joys 17.9% 115.0% 114.2% 12.1% 107.3% 105.6% 105.7% 105.4% 87.1% 86.6% 86.9% 86.4% 85.4%

gzz‘:zie;‘" RstitementiSyetomict TRS-GA DEEDS4 102.0% 101.1% 100.9% 98.0% 96.5% 94.7% 91.9% 89.9% 85.7% 84.0% 82.3% 81.1%

Employees’ Retirement System of  pps g DEEDS4 97.2% 94.5% 93.0% 89.4% 85.7% 80.1% 76.0% 73.1%

Georgia

Employees’ Retirement System of  ,;ppq N4 75.9% 7% 68.6% 65.0% 67.5% 68.8% 64.6% 61.4% 59.4% 59.2% 60.0%

State of Hawaii

:;‘I;L':hfm"'w“ Retirement System pppg; FALE 97.2% 84.9% 83.8% 91.7% 94.2% 95.2% 105.5% 93.3% 74.1% 78.9% 90.2% 84.7% 85.3%
[LeacheremistitenentSvelamioithel T /4 59.5% 52.0% 49.3% 61.9% 60.8% 62.0% 63.8% 56.0% 52.1% 48.4% 46.5% 42.1% 406% 406%
State of Illinois

Illinois Municipal Retirement Fund  IMRF 174 106.4% 101.5% 97.6% 94.3% 94.6% 95.3% 96.1% 84.3% 83.2% 83.3% 83.0% 84.3% 87.6%

Illinois State Board of Investment  ISBI 1)/4 = = = = = = = = = = = = = =
;/‘;if;_ejm"/"y ces” Retirement System of | oy sERS>  <ry 1> 65.8% 53.7% 426% 54.2% 54.4% 52.2% 54.2% 46.1% 435% 37.4% 35.6% 34.7% 34.2% 337%
Public School Teachers™ Pension | qypp /4 92.0% 85.9% 79.0% 78.0% 80.1% 79.4% 733% 66.9% 50.7% 539% 495% 515%
and Retirement Fund of Chicago

County Employees’ and Officers’

Annuity and Benefit Fund of Cook  CCPF FUVZt 709% 75.8% 84.6% 85.9% 79.6% 69.2% 66.4% 62.5% 615%

County
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&% B M FY 2001  FY 2002  FY 2003 = FY 2004 FY 2005 = FY 2006 FY 2007  FY 2008  FY 2009 FY 2010  FY 2011  FY 2012 | FY 2013  FY 2014

State Universities Retirement . . , . . . . . .
o ILSURS FOVZ 72.1% 589% 539% 66.0% 65.6% 65.4% 68.4% 58.5% 543% 46.4% 443% 42.1% 415% 42.3%

System of Illinois

Indiana Public Retirement System INPRS ATATF - - - - - - - - - - - - - -

'f__’: 'I’Z)’" Employesspgietiensay <PERF> ALFTF 99.2% 102.9% 100.1% 96.4% 97.6% 98.2% 97.5% 93.1% 85.2% 805% 76.6% 80.2% 84.3%

lowa Public Employees’ Retirement 5 pg FA+T 81.4% 79.9% 79.9% 81.0% 82.7%

System

::::::‘ Publio Employee Retirement ypppg HUHR 75.2% 69.8% 68.8% 69.4% 70.8% 58.8% 63.7% 62.2% 59.2% 56.4%

Teachers' Retirement System of the \ rpg sy — 86.3% 73.1% 71.9% 68.2% 63.6% 61.0% 57.4% 545% 51.9%

State of Kentucky

Teachers™ Retirement System of  rpg) NASTH 64.6% 67.5% 71.3% 702% 50.1% 54.4% 55.1% 55.4% 56.4% 57.4%

Louisiana

Louisiana State Employees LASERS NASTF 74.2% 70.2% 66.2% 59.6% 61.5% 64.3% 67.2% 67.6% 60.8% 57.7% 57.6% 55.9% 60.2% 59.3%

Retirement System

“s";s”t‘:mpubm Employees Retirement \\pprpg A 76.0% 74.7% 74.4% 74.7% 76.0% 77.1% 79.7% 79.7% 72.6% 70.4% 80.2% 79.1% 79.6% 83.2%

Maryland State Retirement and MDSPRS H)—SUR 98.3% 94.7% 93.3% 92.2% 88.2% 82.8% 80.4% 78.6% 65.0% 64.1% 64.7% 64.4% 65.5% 68.7%

Pension System

Massachusetts Pension Reserves \\)pppy XHTFa—EY | g 81.1% 68.9% 739% 72.3% 715% 75.2% 786% 62.7% 67.5% 711% 65.1% 60.6% 61.2%

Investment Management Board v

Michigan Public School Employees’ \pqppg UHY 96.5% 915% 86.5% 83.7% 79.3% 87.5% 88.7% 83.6% 789% T11% 64.7% 613%

Retirement System

e M un P2 lEmp oveas MERS sUAHY 95.4% 90.3% 93.9%

Retirement System
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&% BB M FY 2001  FY 2002 FY 2003  FY 2004  FY 2005  FY 2006  FY 2007 FY 2008  FY 2009  FY 2010 = FY 2011  FY 2012  FY 2013  FY 2014
Minnesota State Retirement System MSRS IRVA - - - - - - - - - - - - - -
(State Employees Retirement Fund) <SERF> (S22 90.2% 85.9% 87.3% 86.3% 82.7% 82.0% 83.0%
Public Emplo.yeelzs .Re!:irement MSPERS U9t _ _ _ _ _ _ _ _ _ _ _ _ _ _
System of Mississippi
(i Gapltopee” (eme: Sen e | pryme 87.5% 83.4% 79.0% 749% 72.4% 735% 73.7% 729% 67.3% 64.2% 62.2% 58.0% 57.7% 610%
Mississippi)
Public School and Public Education
Employee Retirement Systems of PSRS IX—1 - - - - - - - - - - - - - -
mploye v /PEERS =

Missouri
(Public School Retirement Systems of | pgpe Ex—1 95.3% 81.1% 82.0% 82.7% 82.6% 83.5% 83.4% 79.9% 77.7% 85.5% 81.5% 80.1%
Missouri)
(Public Education Employee Retirement | ppppg 5 N 97.6% 81.9% 82.7% 833% 80.5% 83.2% 82.5% 80.7% 79.1% 85.3% 825% 81.6%
Systems of Missouri)
CiHoenTid S [Eritypem MOSERS X— 97.0% 95.9% 90.9% 84.6% 84.9% 85.3% 86.8% 85.9% 83.0% 80.4% 79.2% 73.2% 72.7% 75.1%
Retirement System
Missouri Looal Government LAGERS sxX—Y 95.1% 95.3% 96.1% 975% 80.0% 81.0% 81.6% 835% 86.5% 91.7%
Employees Retirement System
Montana Public Employees .

MPERA £ - - - - - - - - - - - - - -
Retirement Administration »5F
(Public Employees’ Retirement <PERS-
System-Defined Benefit Retirement CELHF> 86.7% 85.5% 88.3% 91.1% 903% 835% 742% 703% 67.4% 80.2%

DBRP>
Plan)
gz:;:s"’ Investment Council DB\ gy ESEP Y] 9.3% 87.7% 86.0% 87.6% 90.9% 90.9% 86.9% 82.7% 80.7% 76.9% 77.3%
(School Retirement System of the State of | g poors | cxTs2h> 90.6% 87.2% 85.6% 87.2% 90.5% 90.6% 82.0% 82.4% 804% 76.6% 77.1%
Nebraska)
;’xﬁ:‘:}k"” State Patrol Retirement <Patrol> RIS 101.9% 97.3% 93.2% 94.7% 95.9% 93.5% 89.8% 84.8% 82.3% 78.2% 76.0%
(Nebraska Judges’ Retirement System) — <Judges>  <#IJS5IA> 108.2% 95.8% 96.0% 99.0% 106.7% 105.3% 101.7% 100.0% 97.7% 92.0% 87.8%
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&% 373 " FY 2001  FY 2002  FY 2003 = FY 2004 FY 2005 = FY 2006  FY 2007 = FY 2008  FY 2009  FY 2010 = FY 2011  FY 2012 | FY 2013  FY 2014
Public Employees” Retirement NVPERS EVY 71.0% 69.3% 71.5%
System of Nevada
New Hampshire Retirement System NHRS ;i:’\Jj
New J.ersey State Investment NJSIC _ _ _ _ _ _ _ _ _ _ _ _ _ _
Council
(Public Employees’ Retirement System <STATE> CaTHr 112.5% 102.9% 90.7% 84.7% 79.1% 72.1% 68.8% 65.6% 56.4% 58.8% 54.3% 49.1%
(STATE>) Sy
(Public Employees’ Retirement System <LOCAL> CaTIr 120.3% 110.5% 103.3% 96.1% 89.9% 82.4% 81.3% 786% 71.2% 77.3% 77.0% 745%
<LOCAL>) s>
(Teachers’ Pension and Annuity Fund) <TEACHER> ff_'i_‘/ = 108.0% 100.0% 92.7% 85.6% 79.1% 76.3% 74.7% 70.8% 63.8% 67.1% 62.8% 59.3%
State of New Mexico Educational \yrpp —a—A%Lo 81.1% 75.4% 70.4% 68.3% 705% 71.5% 67.5% 65.7% 63.0% 60.7% 60.1%
Retirement Board
Public Employees Retirement NMPERA Za—A%Lo 97.3% 93.0% 91.6% 92.1% 92.8% 93.3% 84.2% 78.5% 705% 65.3% 72.9%
association New Mexico
New York State and Local
NYSLR —a—3— - - - - - - - - - - - - - -
Retirement System SLRS a—3—7
(Glery Vs S0 el (e <ERS> (<z2—3-> 102.8% 104.1% 105.8% 107.3% 101.0% 93.9% 90.2% 87.2% 88.5%
Retirement System)
(Tory s Eitio e el (Fafed S R | ey (<Z2—3—2 104.8% 105.2% 106.5% 108.0% 1038% 96.7% 91.9% 87.9% 89.5%
Retirement System)
New York City Employees NYCERS Za—3—% 82.3% 79.0% 79.7% 78.6% 64.2% 65.0% 66.3% 68.4%

Retirement System
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B "% " FY 2001 = FY 2002 | FY 2003 = FY 2004 = FY 2005 FY 2006  FY 2007 = FY 2008  FY 2009 = FY 2010 = FY 2011  FY 2012  FY 2013  FY 2014
N.or.th. Carolina Retirement System NGRS J—RAhA54 _ _ _ _ _ _ _ _ _ _ _ _ _ _
Division +
Teachers’ and State Employees’ S=RHASL o , , , , , , ,
o e D o <Teachers 111.6% 108.4% 108.1% 108.1% 106.5% 106.1% 104.7% 99.3% 95.9% 95.4% 94.0% 94.2%
Local Governmental Employees’ S—=RHASL 7 07 7 , o
o T <Local> A 99.3% 99.3% 99.4% 99.3% 99.4% 99.5% 99.5% 99.6% 99.5% 99.6% 99.8% 99.8%
Gl el IR T | @nrperypy LR || 107.4% 107.6% 108.6% 107.6% 107.3% 102.9% 98.1% 92.6% 91.6% 89.9% 91.2%
of North Carolina 7>
School Employees Retirement . . . . .
Y OHSERS Fna+ 83.6% 78.1% 75.3% 76.4% 80.8% 82.0% 68.4% 72.6% 65.2% 62.8% 65.3%
System of Ohio
Ohio Police & Fire Pension Fund  OP&F FnAF+ 89.4% 928% 82.6% 86.5% 80.9% 783% 782% 81.7% 65.1% 72.8% 69.4% 63.1% 64.2%
ff“(;:ize“he's Retirement System  grpson Anat 74.2% 748% 728% 75.0% 82.2% 79.1% 60.0% 59.1% 58.8% 56.0% 66.3%
g;"s‘;efn“b'm Employees Retirement  5ppg FnaA 102.6% 85.9% 85.3% 87.6% 87.2% 92.6% 96.3% 75.3% 75.3% 79.1% 77.4% 80.9%
g;‘i:::’n’“" Teachers Retirement OTRS FH5k< 51.4% 51.4% 54.0% 47.3% 49.5% 49.3% 52,6% 50.5% 49.8% 47.9% 56.7% 548% 57.2% 63.2%
(Latzoma [T Enplleroos OKPERS *o5k< 82.6% 798% 76.8% 76.1% 720% 71.4% 72.6% 73.0% 66.8% 66.0% 80.7% 80.2% 81.6% 88.6%
Retirement System
Oregon Public Employees ORPERS FLav 106.7% 91.0% 97.0% 96.2% 104.2% 1105% 112.2% 80.2% 85.8% 86.9% 82.0% 90.7% 95.9%
Retirement System
RO REri) [P Selieed PA-PSERS <UL ILNZF 104.8% 97.2% 91.2% 83.6% 81.2% 85.8% 86.0% 79.2% 75.1% 60.1% 66.3% 63.8%
Employees’ Retirement System
Commonwealth of Pennsylvania
State Employees’ Retirement PA-SERS  RUULLAZ7|  1163% 107.2% 104.9% 96.1% 929% 92.7% 97.1% 89.0% 84.4% 75.2% 65.3% 58.8% 592%

System
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&% BB " FY 2001  FY 2002 FY 2003  FY 2004  FY 2005  FY 2006  FY 2007 FY 2008  FY 2009  FY 2010 = FY 2011  FY 2012  FY 2013  FY 2014
Employees’ Retirement System of ERSRI O—K7A5VK] _ _ _ _ _ _ _ _ _ _ - _ - -
Rhode Island

(State Employees) (State> ;’f —Froe 717% 645% 50.6% 56.3% 54.6% 57.5% 62.3% 59.0% 50.8% 57.4% 56.3%

(Teachers) (Teachers f_’;—’ g 73.2% 64.2% 50.3% 55.4% 52.7% 55.4% 61.0% 58.1% 61.8% 59.7% 58.8%

:‘;:g‘ﬁf:':t':"::i:,“b”° Employes scpEBA zv‘}xﬁuaar = = = = = = = = = = = = = =
(The South Carolina Retirement System) ~ <SCRS> ;f”’z’]”f’f 86.0% 82.8% 80.3% 716% 69.6% 69.7% 69.3% 67.8% 65.5% 67.4% 64.7% 62.5%

South Dakota Retirement Systems  SDRS ErZC =] 97.2% 97.7% 96.6% 96.7% 97.1% 97.2% 918% 96.3% 96.4% 92.6% 100.0% 100.0%
Tennessee Consolidated Retirement TGRS Fh— _ _ _ _ _ _ _ _ _ _ _ _ _ _
System

gj:f:: g;";’//:ﬁ::'l;‘fs‘zz”::,:fh” §SE THEEPP | x> 99.6% 99.8% 99.8% 96.2% 90.6% 92.1%

(Political Subdivision Pension Plan) <PSPP> THRE—> 90.4% 91.9% 92.7% 89.5% 86.3% 89.2%

;z:::"" Retirement System of TRSTX FEHR 102.5% 96.3% 94.5% 91.8% 87.1% 87.3% 89.2% 90.5% 83.1% 82.9% 82.7% 81.9% 80.8% 80.2%
Texas Municipal Retirement System TMRS FEHYR 82.6% 82.8% 82.7% 82.1% 73.7% 744% 75.8% 82.9% 85.1% 87.2% 84.1%
;;:::mcw"ty & District Retirement ynpq FEYR 91.4% 94.3% 94.3% 88.6% 9.8% 89.4% 88.8% 88.2% 89.4%
E:x";:""s Retirement System of  pps 1x FEYR 97.3% 94.8% 95.2% 95.6% 926% 87.4% 83.2% 82.6% 81.0% 77.4% 77.2%
Utah Retirement Systems URS e 104.3% 102.8% 92.2% 94.4% 92.3% 93.2% 95.8% 95.1% 86.5% 85.7% 82.7% 79.0% 76.4% 79.6%
Virginia Retirement System VRS N—U=7 90.3% 81.3% 80.8% 82.3% 84.0% 80.2% 72.4% 69.9% 65.8% 65.9%
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&% BEFR L] FY 2001 FY 2002 FY 2003 FY 2004 FY 2005 FY 2006 FY 2007 FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014
Washington State Investment Board WSIB 7 - - - - - - - - - - - - - -
Z:ﬁ’]’f Employees” Retirement System | pegs prapy | <oz 709% 69.9% 74.1% 70.7% 68.9%
(Public Employees’ Retirement System PERS S A [ b
Plan2/3) Plan2/3 ST 101.1% 99.3% 97.2% 97.1% 99.4%
West Virginia Investment DIRRN—=D _ _ _ _ _ _ _ _ _ _ _ _ _ _
Management Board RVIME =7
y P . SOLRfIN—Z . 7
(Public Employees’ Retirement System) <WVPERS> -7 84.4% 75.4% 73.1% 80.0% 83.6% 86.6% 97.0% 84.2% 79.7% 74.6% 78.4% 77.6%
(Teachers’ Retirement System) <WVTRS> (_’771;?/\/‘_9 21.0% 19.2% 19.1% 222% 24.6% 31.6% 51.3% 50.0% 41.3% 46.5% 53.7% 53.0%
State of Wisconsin Investment TSN , " . . . " , .
Board SWIB DA4RAVT Y 96.5% 97.1% 99.2% 99.4% 99.5% 99.6% 99.6% 99.7% 99.8% 99.8% 99.9% 99.9% 99.9%
Wyoming Retirement System WYRS DR 92.2% 91.7% 85.0% 95.1% 94.4% 94.0% 78.6% 87.5% 84.6% 81.9% 78.6% 77.6%

AT # T =27 A LR — NERIEFR—LAR— L0 ESS =7 75 AT IeHsEERR
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(Active (Inactive L
2% 35 Ll Web Site Membership . .. |Investment
Member) Member) Beneficiaries
(000)
Retirement Systems of Alabama RSA FIINT http://www.rsa—al.gov/
(Teachers’ Retirement System) <TRS> KFS/V2> 101,374 82,806 18,568 133,791 20,570,766
(Employees’ Retirement System) <ERS> T2 53,651 43,097 10,554 84,169 9,976,495
r
(Judicial Retirement Fund) <JURF> TS/ 392 347 45 337 253,002
g‘l;iza RetiiemenigManzsenent ARMB TIRN http://doa.alaska.gov/drb/
(Public Employees’ Retirement System) <PERS> TSR 40,347 20,955 19,392 29,865 155,432,460
(Teachers’ Retirement System) <TRS> TSR 10,272 6,845 3,427 11,301 11,565,438
r
Arizona State Retirement System ASRS F7UJF https://www.azasrs.gov/ 418,526 203,201 215,325 126,255 35,451,114
E;ZL:“S““V Personnel Retirement |,qppq 7UJ+ http://www.psprs.com/ 21,648 18,526 3,122 10,524 5,392,261
’S‘;‘:::fs Teacher Retirement ATRS F—hrU— | ntips://www.artrs.gov/ 88,024 70,660 17,364 36,254| 12,780,633
r
Galifornia Public Employees CalPERS  |HUT#IL=7 |http://www.calpers.cagov/ 1,129,014 776,429 352,585 586,959 301,483,905
Retirement System
California State Teachers’ -
. CalSTRS HITHIV=T |http://www.calstrs.com/ 603,702 420,887 182,815 275,627 189,080,000
Retirement System
r
Los Angeles City Employees’ -
LACERS HYTHIV=TF |http://www.lacers.org/ 25,272 24,411 861 13,592 12,781,114

Retirement System
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Total

2% B M Web Site Membership (Active (Inactive Total " linvestment
Member) Member) Beneficiaries
(000)
Orange County Employees . — .
Retirement System OCERS H)THIV=7F |http://www.ocers.org/ 25,981 21,368 4,613 14,505 10,537,305
S0 3 (2 S eraec SDCERS  |AUT#L=7 |https//www.sdcers.org/ 12,442 8,016 4,426 8,407 6,768,783
Retirement System DS: d -Org, , ) \ g ,768,
Sacramento Gounty Employees SGERS HUTHIL=7 |http://www.retirement.saccounty.net/ 25,299 12,049 13,250 10,049 7,810,001
etirement System
Contra Costa County Employees’ -
Reti L CCCERA hUIHIL=F |http://www.cccera.org/ 10,928 8,640 2,288 6,375 6,837,749
etirement Association
San Diego County Employees -
Reti L. SDCERA HII+I=F |https://www.sdcers.org/ 21,891 16,891 5,000 15,820 10,185,438
etirement Association
r
Water and Power Employees’
Retirement, Disability and Death LADWP NUIHIV=F |http://retirement.ladwp.com/ 10,444 8,960 1,484 8,739 8,254,000
Benefit Insurance Plan
r
Alameda County Employees’ —
Reti R ACERA HJI#IV=F |http://www.acera.org/ 12,778 10,867 1,911 8,576 6,611,994
etirement Association
r
L6 Anpelleo Cermily Haplozece LACERA  |AUZALZT |htto//www. / 100,556 92,466 8,090 59223| 49,033,365
Retirement Association - ttp://www.lacera.com ’ , ) , ) i
r
San Francisco Employees SFERS HUTHIL=T |http//sfers.ora/ 34762 28,789 5973 26,034| 16,880,177
Retirement System
r
University of California Retirement UCRP AYTAIL=T http:/./ucne'F.un|verS|tyofC§I|forn|a.edu/compensat|on—and— 198,797 120,568 78.229 64.191 52.783.867
Plan benefits/retirement-benefits/ucrp/
Colorado Public Employees’ COPERA  |2O5F https://www.copera.ore/ 408,393 200,183 208,210 104,021| 44,114,647
Retirement Association * . - ’ ! ! ’ o
Connecticut Teachers’ Retirement | orrpp 2%FhvE | http//www.cteov/trb/ 35,472 30,654 4818 27,722| 11,189,300

Board
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4
Delaware Public Employess’ —= . .
Reti DPERS TI717 http://www.delawarepensions.com/pensionPlan.shtml 46,420 43,061 3,359 26,180 9,232,500

etirement System

r
g:,sat:;ct of Columbia Retirement DCRB dZ‘II‘{IZIJI:T’H?H /b dm e 9.889 9,889 5631 5775078
Florida Retirement System FRS Jnys https://www.myfrs.com/ 769,346 621,774 147,572 346,678 132,382,915
Teachers Retirement System of SSo_as .
Goorgia TRS-GA  |Ya—U7  |http//www.trsga.com/ 304,604 209,855 94,749 108,100 17,590,894
Emplo.yees Retirement System of ERS-GA Sa—o7 http://georgla.gov/agenc|es/emp|oyees—retwement—system— 63.942 12,191,096
Georgia georgia
Employees’ Retirement System of | ;g NIA http://ers.ehawaii.gov/ 73,538 66,226 7,312 41812 12,210,349
State of Hawaii

r
Public Employee Retirement System PERSI 2k . ..
of Idaho FATR http://www.persi.idaho.gov/ 71,727 66,223 11,504 40,776 14,231,337

r
soachers Retivement System of the |y rrs 14 http://trs.illinois.gov/ 282,802 159,838 122,964 112,333| 45435578

tate of Illinois

Illinois Municipal Retirement Fund [IMRF 174 https://www.imrf.org/ 291,860 173,826 118,034 107,732 33,248,000
Illinois State Board of Investment |[ISBI )74 https://www.illinois.gov/isbi/

| 4
;/‘jf;.ifm"/"yees Retirement System of | ) seps % https://www.srs.illinois.gov/SERS/home sers.htm 67,022 62,844 4178 66,609| 15,109,375
Public School Teachers’ Pension , X
and Retirement Fund of Chicago CTPF A4)/4 http://www.ctpf.org/ 44,972 30,653 14,319 18,171 11,189,300
County Employees’ and Officers’
Annuity and Benefit Fund of Cook |CCPF A4 http://www.cookcountypension.com/ 34,034 21,287 12,747 16,677 8,703,779

County
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| 4
State Universities Retirement ILSURS 1)/4 http://www.surs.com/ 19,401 11,409 7,992 381 17,207,172
System of Illinois
Indiana Public Retirement System INPRS AVTAT T http://www.in.gov/inprs/ 317,056 222,497 94,559 133,128 24,550,700
Iowa Public Employees’ Retirement IPERS FAFT . .
System https://www.ipers.org/ 248,128 175,861 72,267 98,285 27,976,000
g;:::; Public Employee Retirement |\ pp g HUHFR e e e EE, 194,053 147,957 46,006 82,742 6,568,692
soachers Retirement System of the/yrrs srosy%— | nttp//ktrs ky.gov/ 82,025 74,831 7,194 47,406 16,149,837
tate of Kentucky
Leachers " Retirement System of  |rps. MSFF | http//wwwtrslorg/ 107,796 82,886 24,910 75486 17,512,657
'§°“fs'a"a State Employees LASERS MASTFH+ | http//www.lasersonline.org/ 96,921 40,321 56,600 46,940| 11,506,396
etirement System
r
':;;’t‘:mpub"" Employees Retirement |ypppps A http://www.mainepers.org/. 47,481 39,910 7,571 32,611 13,179,748
r
Maryland State Retirement and MDSPRS  |AU—35YF  |http//www.sra.state.md.us/ 245,655 193,522 52,133 142,887| 45415551
Pension System
r
Massachusetts Pension Reserves YYFa—ty X ]
Investment Management Board MAPRIM > http://www.mapension.com/ 88,156 88,156 56,327 62,501,717
r
Michigan Public School Employees’ =54 . L.
Retirement System MPSERS % http://www.michigan.gov/orsschools 231,141 214,906 16,235 200,952 43,220,774
r
Michigan Municipal Employees’ 0, RS .
MERS VAV http://www.mersofmich.com/ 34,187 34,187 29,739 8,374,774

Retirement System
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| 4
Minnesota State Retirement System |MSRS SRVAE https://www.msrs.state.mn.us/ 79,411 55,365 24,046 38,941 11,187,051
Public Employees’ Retirement T .
System of Mississippi MSPERS STUVE http://www.pers.ms.gov/ 24.921,062
r
(Public Employees’” Retirement System of | (pppsy ook 293913 161,360 132,553 93,504
Mississippi)
Public School and Public Education PSRS
Employee Retirement Systems of X—1 https://www.psrs—peers.org/ 41,099,786
. . /PEERS
Missouri
(Public School Retirement Systems of | (pgpgs ER—y 89,619 75,168 14,451 54486| 36,968,599
Missouri)
(Public Education Employee Retirement | ppppgs | csx—y» 61,804 45,589 16,215 25,029 4,131,186
Systems of Missouri)
r
Missouri State Employees’ I .
Retirement System MOSERS SX—1 https://www.mosers.org/ 70,750 50,621 20,129 41,000 9,254,978
|4
Missouri Local Government " .
Employees Retirement System LAGERS =X—1 http://www.molagers.org/ 39,349 33,383 5,966 18,872 6,271,177
Montana Public Employees . .
Retirement Administration MEERA AR http://mpera.mt.gov/
(Public Employees’ Retirement System— |<PERS- .
Defined Benefit Retirement Plan) DBRP> YD 87399 28201 9,393 ool 4:200:308
gf:fka Investment Council DB NEIC *T52A http://www.nic.ne.gov/ 61,298 40,872 20,426 20332
Public Employees’ Retirement N
System opreyvada NVPERS RINE https://www.nvpers.org/
4
New Hampshire Retirement System |NHRS ;i:l\/j httg;//www_nhrs,org/ 57,706 48,307 9,399 31,054 7,334,000
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New J State I tment Za—Yv— . . .
c::v"cielrsey ate Investmen NJSIC /.i - http://www.nj.gov/treasury/doinvest/sicreg.shtml 81,219,960
(Teachers’ Pension and Annuity Fund) <STPAF> i—_l)_/ = 150,592 150,200 392 89,308
(Public Employees’ Retirement System) | <PERS> i:_l)_/ L 281,190 280,158 1,032 152,593
r
State of New Mexico Educational o S X
Potftererts P NMERB Z2—*%>2 |http://www.nmerb.org/ 97,762 61,173 36,589 42,246 11,274,476
r
Public Employees Retirement — s
L . NMPERA Za—*%>0 |http://www.pera.state.nm.us/. 57,750 50,012 7,738 33,023 13,175,417
association New Mexico
New York State and Local oo i .
Retirement System NYSLRS =a1—3—% |http://www.osc.state.ny.us/retire/ 176,835,136
r
(New York State and Local Empleyees” | cppg (Za—3—2 609,565 493,209 116,356 389,288
Retirement System)
r
(Neliv York State and Local Police and Fire <PFRS> ma—TF—2> 34,094 31218 2.876 33,117
Retirement System)
New York City Employees’ - o .
Retirement System NYCERS Za1—3—7 |https://www.nvcers.org/ 212,347 187,114 25,233 137,987 60,761,863
r
g;":it:i::“’"""a Retirement System |\ cpg ;_’—U’E”{ https://www.nctreasurer.com/ 437,488 319,999 117,489 179,908| 79,994,105
r
School Employees Retirement OHSERS  |#/1\A# http:// h / 121,251 121,251 72,605 11,905,578
System of Ohio p://www.ohsers.org, , , , ,905,
| 4
Ohio Police & Fire Pension Fund OP&F FinAF https://www.op—f.org/ 27,444 27,444 27,380 14,148,212
| 4
State Teachers Retirement System
STRSOH FinAF+ https://www.strsoh.org/ 186,413 169,945 16,468 12,745 76,548,278

of Ohio
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| 4
g;‘::ef"”b"" Employees Retirement |,pp oo AnaA https://www.opers.org/ 831,248 347,727 483,521 196594| 74,599,002
4
g:;at::‘"“" Teachers Retirement OTRS #55H%%  |ntto//www.ok.gov/TRS/ 100,274 89,570 10,704 56,389| 88,470,993
r
Oklahoma Public Employees = X
Retirement System OKPERS FIIHRT http://www.opers.ok.gov/ 49,618 43,947 5,671 31,833 9,267,702
Oregon Public Employees . .
R ot Srary ORPERS ALy http://www.oregon.gov/PERS/ 208,620 164,974 43,646 129,138| 70,627,606
4
Remaepyientia [RAie Sl PA-PSERS |~ U LN=7 |http:// sers.state.pa.us/ 286,339 267,428 18,911 209,204| 52,676,605
Employees’ Retirement System D:ZZWWW.D. = -pa.ul ! ’ ’ ! ’ ’
4
Commonwealth of Pennsylvania
State Employees’ Retirement PA-SERS RO IJINZT http://sers.pa.gov/ 111,581 105,186 6,395 120,052 27,389,700
System
S"‘"'”“s Retirement System of | pop; B—R7 452K |http://content.ersriorg/ 29,861 24,378 5,483 21,822 8,215,449
hode Island
South Carolina Public Employee HHOXAASA . .
Benefit Authority SCPEBA + https://www.retirement.sc.gov/ 29,578,595
(The South Carolina Retirement System) |<SCRS> ;’fr”v’” 24 340,921 184,690 156,231 127,696 25,540,648
4
South Dakota Retirement Systems |SDRS YIXF4  |http://www.sdrs.sd.gov/ 54,943 38,951 15,992 24,562 10,602,389
;:::::f“ Consolidated Retirement | ;op g FR— oY /Are asurtmigovlaersy 297,822 214,060 83,762 133,290| 42,643,140
I:i:’s‘e’ Retirement System of TRSTX FEHR http://www.trs.state tx.us/ 1,051,425 991,971 59,454 363,182| 132,216,000
4
Texas Municipal Retirement System |[TMRS TEYR http://www.tmrs.org/ 152,907 145,448 7,459 45,580 23,868,363
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4
;:z::mcw"ty & Distriot Retirement |poppg FEHR https://www tcdrs.org/ 197,985 124,525 73,460 23,067,359
r
Employees Retirement System of —
T ERS-TX TEHR http://www.ers.state tx.us/ 230,239 133,844 96,395 27,255,028
r
Utah Retirement Systems URS a4 https://WWW.urS.Ol’g/ 113,787 76,845 36,942 25,765,142
Virginia Retirement System VRS N—=TZ7 http://www.varetire.org/ 341,500 341,500 67,181,623
Washington State Investment Board |[WSIB Ly A7 www.sib.wa.gov/ 88,208,531
(Public Employees’ Retirement System PERS Plani |<osios 6,635 6,635
Plani)
(Public Employees’ Retirement System PERS Plan2 |<osshos 115,877 115,877
Plan2)
(Public Employees’ Retirement System PERS Plan3 | <osstos 28,078 28,078
Plan3)
West Virginia Investment DIRMN—D . .
Management Board WVIME =4 http://www.wvimb.org/
r
West Virginia Consolidated Public SOLRPIN—Z .
Retirement Board <WVCPRB> | 2! https://www.wvretirement.com/ 36,573 36,573 4,848,377
r
State of Wisconsin Investment swiB 942322y | nttpy//www.swib.state.wius/ 414,549 256,788 157,761 88,700,000
Wyoming Retirement System WYRS TA4A32Y  |http://retirement.state.wy.us/ 61,127 36,354 24,773 7,536,046
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- Brown and Mclnnes (2014) “Shifting Public sector DB Plans to DC”

- CalPERS (2010) “Roles of Asset Classes in Strategic Allocation”

- ——— (2014) “CalPERS 2014-16 Business Plan”

- CalSTRS (2014) “Investment Policy and Management Plan”

- CEM Benchmarking (2014) “Asset Allocation and Fund Performance of Defined
Benefit Pension Funds in the United States between 1998-2011”

- Center for Retirement Research (2006) “Why are Healthy Employers Freezing Their

Pensions?”
-  —— (2011) “ARole for Defined Contribution Plans in the Public Sector”

- ———— (2013) “State and Local Pension Costs: Pre-Crisis, Post-Crisis, and

Post-Reform”
-  ———— (2014) “Defined Contribution Plans in the Public Sector: an Update”
-  —— (2014) “State Hybrid Plans in the United States”
- Cliffwater (2011) “Allocations to Alternative Investments 2011 Survey”

- —— (2014) “Cliffwater 2014 Report on State Pension Asset Allocation and

Performance”
- Investment Company Institute (2014) “2014 Investment Company Fact Book”
- Milliman (2014) “2014 Public Pension Funding Study”

- Missouri State Auditor (2014) “Survey of Public Employee Retirement Systems in

Missouri”
- NASRA (2013) “State Hybrid Retirement Plans”
- —— (2014) “Shared-Risk in Public Retirement Plans

- National Conference of State Legislatures (2010) “State Defined Contribution and
Hybrid Pension Plans”

-  — (2011) “State Pension Reform, in 2010 and 2011”
-  — (2012) “State Pension Reform, 2009-2011”
- Public Fund Survey (2013) “Summary of Findings for FY 2012”
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S&P (2014) “U.S. State Pension Funding: Strong Investment Returns Could Lift

Funded Ratios, But Longer-Term Challenges Remain”

Texas Pension Review Board (2012) “A Review of Defined Benefit, Defined
Contribution, and Alternative Retirement Plans”

Towers Watson (2013) “DB Versus DC Investment Returns: The 2009 — 2011 Update”

U.S. CENSUS BUREAU (2013) “2012 Annual Survey of Public Pensions: State- and
Locally-Administered Defined Benefit Data”

Utah Retirement System (2007) “Conversion from Defined Benefit Plan to Defined

Contribution Plan”

Wilshire Consulting (2014) “2014 Report on State Retirement Systems: Funding

Levels and Asset Allocation”

Wisconsin Legislative Council, “Comparative Study of Major Public Employee

Retirement Systems” 1998-2012

Wurts Associates (2013) “General Investment Consultant Finalist Presentation - San

Diego County Employees Retirement Association”

(2014) “Risk Parity assessment - San Diego County Employees Retirement

Association”
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