SEWERAGE & WATER BOARD OF NEW ORLEANS
PENSION COMMITTEE MEETING
WEDNESDAY, JUNE 3, 2015
10:30 AM
COMMITTEE MEMBERS
Mr. Wm. Raymond Manning, Chair ® Mr. Alan Arnold ® Mrs. Robin Barnes ® Mr. Marion Bracy

® Mr. Joseph Peychaud ® Mr. Harold Heller, Jr. ® Mr. Marvin Russell ® Mr. Gerald Tilton ® Mr. John Wilson

ACTION ITEMS

FINAL AGENDA

1.

Approval of Previous Report

PRESENTATION ITEMS

2.
3.

Barrow Hanley

FFC Review of the April 2015 Flash Performance Report

INFORMATION ITEMS

4.

Notice of Pension Committee Election

5. Voluntary Retirement(s) - NONE

8.
O

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.

Executive Session

> Securities Class Action Litigation Against Trinity Industries
SWBNOERS Trustee Investment Workshop 2

> Global Fixed Income — Benchmarking / Active versus Passive
Earnest Partners

Prisma Capital Partners

Pyramis Global Advisors

Equitas Capital Advisors (Hedge Fund)

Western Asset Management (Global Fixed Income TIPS)
Chicago Equity Partners

New South Capital Management

iShares (NAREIT)

Vanguard Index (Domestic REIT)

Powershares DB Commodity Index (Domestic Commodities)
Zazove (Residual Asset)

Fidelity Inst Prime Mmkt CL (Cash)
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20. Securities Lending Report

21. LAMP/DROP Statements

22. 2015 Committee/Board Meeting Schedule
23. Topics for Future Discussions

24. Any Other Matters

REFERENCE MATERIALS (In Binder)
a. Sewerage & Water Board By-Laws

o

Pension Rules and Regulations
Investment Policy

Actuarial Valuation Report
2011-2020 Strategic Plan

Commitments to the City Council

® ™o oo

Bond Ratings Information
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' “RE-BUILDING THE CITY’S WATER SYSTEMS FOR THE 215" CENTURY”

Sewerage & Water Board or New orLEANS

025 ST. JOSEPH STREET
MITCHELL J. LANDRIEU, President NEW ORLEANS, LA 70165 ¢ 504-520-2837 OR 52W-ATER
WA, RAYMOND MANNING, President Pro-Tem www.swbnole.org

May 6, 2015

TO THE HONORABLE PRESIDENT AND MEMBERS OF THE SEWERAGE AND WATER BOARD
OF NEW ORLEANS

The PENSION COMMITTEE of the Sewerage and Water Board of New Orleans (“Board”) met on
Wednesday, May 6, 2015 at 10:30 a.m. in the Board Room at 625 St. Joseph Street.

ATTENDANCE

PRESENT: Wm. Raymond Manning (Chairman)
Alan Arnold
Robin Barnes
Marion Bracy
Harold Heller, Jr.
Joseph Peychaud
Marvin R. Russell, Jr.
Gerald Tilton
John H. Wilson III

ABSENT: None
The meeting was called to order at 10:30 a.m. to discuss and act upon the following matters:

APPROVAL OF PREVIOUS REPORTS (ACTION)
The Pension Committee approved and accepted the Pension Committee Report of April 1, 2015.

FFC REPORT (PRESENTATION)

Mr. Francis of FFC Capital Management presented to the committee the Sewerage and Water Board of
New Orleans Employees’ Retirement System 1% Quarter Performance Report for 2015. Mr. Amold
requested that the management fee associated with the Board’s Domestic Core Plus Portfolio be reviewed
for accuracy.

YOLUNTARY RETIREMENTS

There was one retirement application submitted to the Pension Committee for review:

Magendie, Marilyn J.
Retirement Date: 05/01/2015; Group: Inactive Member

Members of the Board: ALAN ARNOLD « ROBIN BARNES ¢ MARION BRACY « DR. TAMIKA DUPLESSIS ¢ SCOTT JACOBS » KERRI KANE
MITCHELL J. LANDRIEU » WM. RAYMOND MANNING ¢ MARK MOODY ¢ JOSEPH PEYCHAUD « KIMBERLY THOMAS
“An Equal Qpportunity Employer’



Pension Committee Meeting
May 6, 2015
Page 2

EMPLOYEES’ RETIREMENT SYSTEM ACTUARIAL VALUATION REPORT AND GASB 27
CALCULATIONS — AS OF JANUARY 1, 2015

Michael Conefry presented the January 1, 2015 Employees’ Retirement System Actuarial Valuation Report.

RECOMMENDATION TO REBALANCE THE EMPLOYEES’ RETIREMENT SYSTEM’S
PORTFOLIO

Mr. Miller presented a recommendation to rebalance the Sewerage & Water Board of New Orleans
Employees’ Retirement System investment portfolio to properly distribute assets. The intended goal of
rebalancing the portfolio is to reach the target allocation for each investment class. It was the consensus of
the Pension Committee to not rebalance the investment portfolio at this time until the upcoming review of
the pension investments has been completed.

SWBNOERS TRUSTEE INVESTMENT WORKSHOP 1-GLOBAL EQUITY — BENCHMARKING
ACTIVE VS. PASSIVE

Committee members were invited to attend the Trustee Investment Workshop presented by Octave Francis
directly following the Committee meeting. This workshop is part of a series of educational workshops
presented by FFC Capital Management that will be held through March 2016.

TOPICS FOR FUTURE DISCUSSIONS

There were no additional topics identified for future discussions.

RESPONSE TO QUESTIONS

There were no questions from Board members requiring a response.

OTHER MATTERS

Mr. Manning departed the meeting at 12:00 p.m. Mr. Arnold motioned to appoint Mr. Bracy as chairman for
the remainder of the meeting. Mr. Wilson seconded. The motion passed.

ADJOURNMENT

Mr. Amold motioned to adjourn the meeting and Mrs. Barnes seconded the motion. The motion passed.
The meeting adjourned at 12:10 p.m.

Also in attendance were Director’s Office, Legal, Finance and Personnel Department staff; Marcia Culotta,
and Octave Francis of FFC Capital Management; John Weiler of Weiler & Rees; Janice Leaumont of
Capital One; Michael Conefry of Conefry & Company,

Respectfully Submitted,

Wm. Raymond Manning
Chairman




Sewerage & Water Board of New Orleans
Manager's Report - Barrow, Hanley, Mewhinney & Strauss
Periods Ending 4/30/15

SWBNO Portfolio Tram Period Performance
Inception
ROR Trailing1M Trailing 3M YTD Trailing 1Y Trailing 2Y  Trailing 3Y  Trailing 5Y  Trailing 7Y 9-5-06
Gross-of-Fee 1.90 6.76 217 11.00 r 16.72 13.43 8.31 7.30
Net-of-Fee 1.85 6.61 1.98 10.36f | 16.01 12.73 7.62 6.65
R1000V 0.93 4.38 0.21 9.31) i 17.20 13.39 7.14 6.29
SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD Trailing 3M YTD 2014 2013 2012 2011 2010 2009
Gross-of-Fee 1.90 6.76 2.17 12.77 32.45 15.17 2.60 11.70 23.44
Net-of-Fee 1.85 6.61 1.98 12.12 31.64 14.47 1.96 10.46 22.64
R100V 0.93 4.38 0.21 13.45 32.53 17.51 0.39 15.51 19.69)
* Manager must name/include performance stats for relative benchmark as stipulated in IPS and/or contract.
SWBNO Portfolio Market Value and Statistics
Recent
Prior Month Quarter End
Apr'= 2014 Q1-15
Beginning Market Value (near $)] 27,143,847 27,112,273
ContributionleithdrawaIsL -38,239 -38,861|mgmt fees

Income

Market Impact +/- 515,941 70,435

Ending Market Value (near $)] 27,621,549 27,143,847

Commissions Paid| o
Commissions Recaptured
Management Fees (accrued)
Performance Fees (if applicable) i
Cash Held in Account ($ Amt.) 0
Cash Held in Account (%) 0

1,109,796
$24.89 /share

Ending Shares owned:
NAV:

1) For the period (prior month), is the portfolio in compliance with the guidelines stated in the IPS? If not,
please explain in detail. Yes

2) For the period (prior month), has there been any substantive changes in your firm's investment manage-
ment professional staff or ownership structure? If so, please describe in detail. No
3) For the period (prior month), has there been any substantive changes to your firm's investment strategy or
Iphilosophy? If so, please describe in detail. No

4) Please disclose any/all quantitative and qualitative information about your firm, that the Board would find
pertinent. N/A

Please attach a list of portfolio holdings for the period (prior month end).

|For quarter ending periods, please provide a proxy report detailing all proxies voted during the quai'tor. N/A
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SEWERAGE AND WATER BOARD OF NEW ORLEANS

June 3, 2015
Pension Committee

Sewerage & Water Board of New Orleans
New Orleans, LA

Dear Directors:

Subject: Notice of Pension Committee Election

The Pension Committee membership of retiree Marvin R. Russell, Jr. will expire on August 31, 2015. An
election will be held in the coming weeks to fill the membership term of September 1, 2015 through August
31,2019. This election will be open for retiree participation only including DROP participants. Employees

are excluded from being nominated for this position and are not permitted to vote in this election.

The following schedule will be followed:

June 12 Nomination packets are mailed to retirees.
June 26 Nomination period ends.

July 2 Election packets are mailed to retirees.

July 17 Election period ends.

July 20 Election results are posted.

July 24 Run-off election packets are mailed to retirees.*
July 31 Run-off election period ends.*

August 3 Election Results are posted.*
August 5 Last Pension Committee meeting for Mr. Russell, unless re-elected.

September 1 | New four- year term begins.

September 2 | First meeting for new member (if Mr. Russell is not re-elected).

*This step will be performed only if a run-off election is necessary.

Staff will provide updates to the Pension Committee as this process occurs.

Robert K. Miller
Deputy Director
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SEWERAGE AND WATER BOARD OF NEW ORLEANS

June 3, 2015

Pension Committee
Sewerage and Water Board of New Orleans
New Orleans, Louisiana

Dear Committee Members:

Subject: Securities Class Action Litigation Against Trinity Industries

Please find attached privileged attorney-client communication from Darren J. Check of Kessler
Topaz Meltzer Check LLP regarding the securities class action litigation filed against Trinity
Industries. Note that the estimated losses suffered by the Sewerage and Water Board of New
Orleans Employees’ Retirement System were $34,769.62. Management concurs with the Kessler
Topaz recommendation that the Employees’ Retirement System remain a passive class member.
This matter will be considered in closed session at the upcoming Pension Committee meeting on
June 3, 2015.

Robert K. Miller
Deputy Director



|
KESSLER "ﬁ

CHECK

MEMORANDUM
Privileged Attorney Client Communicatior,

TO: The Sewerage and Water Board of New Orleans
FROM: Darren J. Check, Esquire

RE: Trinity Industries, Inc. Class Action

DATE: May 19, 2015

The following summarizes the securities class action litigation filed against Trinity Industries,
Inc. (“Trinity” or the “Company”) (NYSE: TRN):

Date case filed: April 27, 2015

Lead Plaintiff Deadline: June 29, 2015

Class Period: February 16, 2012 through April 29, 2015

Jurisdiction: United States District Court, Northern District of Texas;
United States District Court, Eastern District of Texas

Judge: The Honorable Ed Kinkeade (N.D. Tex.);

The Honorable Rodney Gilstrap (E.D. Tex.)
Potential Sub-classes:

The Case against Trinity Industries, Inc.!:

The Complaints charge the Company and certain of its officers (the “Individual Defendants”)?
with violations of the Securities Exchange Act of 1934 (the “Exchange Act”). Trinity, a
Delaware corporation headquartered in Dallas, Texas, is a diversified industrial company that
owns a variety of businesses providing products and services to the energy, transportation,
chemical, and construction sectors.

Among Trinity’s products is the “ET-Plus” system, which is a highway guardrail end terminal.
In 2005, Trinity obtained approval from the Department of Transportation’s Federal Highway
Administration (“FHWA”) of an updated version of the ET-Plus system. FHWA approval of
highway products such as the ET-Plus system allows states to receive reimbursement from the
federal government when purchasing those products for use on their roads. On March 6, 2012, a

! The basis for this analysis comes from, infer alia, the allegations pled in The White Family Trust v. Trinity

Industries, Inc., et al., No. 15-cv-01304 (N.D. Tex. filed April 27, 2015); Panes v. Trinity Industries, Inc., et al.,
No. 15-cv-01316 (N.D. Tex. filed April 28, 2015); and Nemky v. Trinity Industries, Inc., et al., No. 15-cv-00732
(E.D. Tex. filed May 15, 2015).

2 The Individual Defendants named in the Complaints include: Timothy Wallace (the Company’s President,

Chief Executive Officer, and Chairman); and James E. Perry (the Company’s Chief Financial Officer and Senior
Vice President).



whistleblower action (the “Whistleblower Action”) was filed against Trinity under the False
Claims Act, alleging that the Company had defrauded the federal government by failing to
disclose certain changes made to the ET-Plus system and failing to conduct adequate crash
testing when obtaining approval of the modified product in 2005. The Whistleblower Action
further asserted that the modifications made to the ET-Plus system in 2005 made the product
prone to malfunction that could cause highway guardrails to impale vehicles on impact.

The Complaints allege that during the Class Period, Defendants made false and misleading
statements and failed to disclose material facts about the Company’s business and operations.
Specifically, Defendants made false and misleading statements and failed to disclose that: (1)
Trinity had improperly obtained FHWA approval of the ET-Plus system in 2005 by failing to
disclose modifications it had made to the ET-Plus system and conducting insufficient crash
testing of the modified product; (2) Trinity manipulated the FHWA approval process for the
modified ET-Plus system; and (3) such conduct exposed the Company to criminal and civil
liabilities, and to bans of the ET-Plus system.

As set forth in the Complaints, on October 12, 2014, The New York Times reported that at least
three states—including Massachusetts, Missouri, and Nevada—were refusing to install the ET-
Plus system due to concerns that the product was unsafe and prone to a malfunction that could
cause highway guardrails to impale cars on impact. That article also questioned the relationship
between Trinity and the FHWA, noting that certain FHWA officials had previously called into
doubt the safety of the ET-Plus system despite ultimately supporting the product only after
meeting with representatives from Trinity. On this news, the price of Company stock declined
$2.07 per share, or nearly 6% over a single trading day, from a close of $35.17 per share on
October 10, 2014, to close at $33.10 per share on October 13, 2014.

Then, on October 14, 2014, The New York Times reported that officials in Virginia were
threatening to stop purchasing the ET-Plus and would remove all ET-Plus systems installed on
Virginia roads if the Company did not conduct additional crash tests on the product in the
presence of Virginia officials. On this news, the price of Trinity stock declined $0.53 per share,
or approximately 1.5%, from a close of $33.68 per share on October 14, 2014, to close at $33.15
per share on October 15, 2014.

On October 20, 2014, the jury hearing the Whistleblower Action found that Trinity had violated
the False Claims Act by concealing changes made to the ET-Plus system in 2005, and further
found that the federal government had sustained $175 million in damages as a result of that
violation. Due to the nature of the claim, those damages will be tripled and added to a potential
civil penalty. On this news, the price of the Company’s stock declined $4.45 per share, or more
than 12%, from a close of $36.08 per share on October 17, 2014, to close at $31.63 per share on
October 20, 2014.

Next, on October 24, 2014, the Company ceased new shipments of the ET-Plus system until it
could complete additional crash testing, as requested by the FHWA. On this news, the price of
Trinity stock declined $0.46 per share, or approximately 1.3% over a single day of trading, from



a close of $35.54 per share on October 24, 2014, to close at $35.08 per share on October 27,
2014.

On April 22, 2015, Bloomberg reported that Trinity’s ET-Plus system was the subject of a U.S.
Department of Justice (“DOJ”) federal criminal probe. The article further reported that “federal
investigators are interviewing potential witnesses about issues including Trinity’s relationship
with the FHWA,” and that “[i]nvestigators from a public corruption and special prosecutions unit
of the Justice Department have subpoenaed documents from court battles involving Trinity’s ET-
Plus on behalf of a grand jury[.]” On the news of the criminal investigation, the price of Trinity
stock declined $3.43 per share, or more than 9%, from a close of $36.25 per share on April 21,
2015, to close at $32.82 per share on April 22, 2015.

On April 24, 2015, Trinity’s executives confirmed during a conference call that the DOJ was
investigating the Company. Also on April 24, 2015, Trinity filed its quarterly financial report,
and reported that Company had been named in several class action lawsuits filed by
municipalities in both the United States and Canada for its conduct with respect to the ET-Plus
system, while at least 41 states had removed the ET-Plus from their qualified products lists. On
this news, shares of the Company’s stock declined an additional $4.66 per share, or nearly 14%,
from a close of $33.36 per share on April 23, 2015, to close at $28.70 per share on April 24,
2015.

Lastly, on April 29, 2015, Bloomberg reported that Trinity had received a subpoena from the
DOJ “over its allegedly defective guardrail safety system” seeking “documents from 1999 and
later regarding Trinity’s guardrail end terminals[.]” On this news, the price of Trinity stock
declined an additional $0.98 per share, or nearly 3.5%, from a close of $28.07 per share on April
29, 2015, to close at $27.09 per share on April 30, 2015.

Strengths:  As an initial matter, materiality is likely supported as the ability of the Company
to market its highway products to the states, as well as the potential for civil and
criminal liability in relation to those products, are likely important to investors in
determining whether to purchase Company shares and assessing the risk of doing
so. Loss causation may also be supported by the declines in the price of
Company shares following the numerous Class Period disclosures. Moreover, the
jury’s finding that the Company defrauded the federal government with respect to
the ET-Plus system may suggest that there is a sufficient factual basis for the
claims discussed herein.

Weaknesses: As a primary challenge to liability, Defendants are likely to assert that they did
not deceive or manipulate the FHWA when obtaining approval of the ET-Plus in
2005. In this vein, Defendants will likely argue that the jury verdict in the
Whistleblower Action was reached in error, that the ET-Plus system has always
met FHWA approval requirements, and that the version of the ET-Plus system
that was approved in 2005 has never failed in crash testing.



Losses Suffered by The Sewerage and Water Board of New Orleans: $23,769.62
Initial Estimate of Class Damages: $365M

Kessler Topaz Recommendation: Remain a Passive Class Member



W05 [EIdes-0J MMM e 0S0.°69.°888 33J4-]101 ® 1662662 F0S |1WISIR] @ 0662'662 70 ® 0£L0L V1 ‘SUESJIO MBN ® 0012 NS 19a.1S seiphod 00v

’ - sueajip MaN jo pJeog
Sy e 1DIEM PUE 8BRIDMDG

}sAjeuy oljojuod

enojng ‘N elddey

woo |ejides-oy@sioueio
|ediould Buibeuey

JVINID ‘Il S1dueld " 8Ae}20

:0} uoljejuasaid

ST0C ‘p.€ dunf

walsAS Juswaiay ,soaAojdwy ONAMS
sayiseg 9yl - AS91e41S JUSWIISIAU]

leqoo e Suip|ing

LNIWIDOVNV A TVLIAVY) 1) I




E’l@(“z .H(..::O OE E
ad

solseg puog — awoou| paxi4

L NOILD3S




€ |onams NamzovRvy VIEV) D1d E
ol 1

"19NSS| 9Y3 JO S4011PaJd JO SI9P|OYyigap aJe spuod JO SisumQ
'S3llIAIDe pue s1oafoud Jo AlalieA e 9oueulj pue Asuow asied 0}
SIUDWUIBA03 USBIDIDA0S pue salels ‘saljedidiunw ‘sajuedwod
AQ pasn aJe spuog *91eJ 1S2491ul paxli} JO 3|geldeA e je awi] Jo
poliad paulap e o) spuny ayl SMoLI0q YdIiym (|eruswuianos
10 91e40d102 Aj|eaidAl) Ajijua ue 03 Asuow sueo| JO1SaAUI

ue yaiym ul - NO| ue 01 Jejiwis JUSWISaAU] 1gap e SI puoq v

puog e jO NOILINI43d

ipuog e si ey




.v — ozmgw !FZH’NO{%Z .—<.-.—L.<O Umh E
ad

"Spuoq

9Y3 s||os Ajjeui81io 1ansst puoq ay3 yaiym ie ao1id aya si aa1d anss|
‘PUOq ay3 Jo anjeA adej ayl Jop|oy puoq ay3 Aed ||Im Janss|

puog 3yl pue ainjew ||IM puoqg syl ydiym uo aiep ayi sl ajop A1InJopN
‘sjuswAed uodnod (spuoq paje|a. adedrow

Joj Ajyauow pue) jenuue-|was 4O [enuue aJe S|eAsaiul [edidA] -siusawAed
1S9J491Ul 3ew [|IM JaNsS| puoq ay3 Yaiym uo saiep ayi aJle sa3op uodno)
‘98e1ua2.ad e se passatdxa ‘puog ayl Jo anjeA

32k} ay1 uo Aed ||Im Janss! puoq ay3 1S9.493ul JO 31ed Y3 S| 9304 U0dno)
‘SjuswAed 1sa491ul Sulje|nd|ed UdYM

S9SN JaNnssi puog ay3l Junowe 323uaJajal Y} osje si pue ‘Ayaniew s

18 YoM 2( [|IM puoq ay3 Junowe Asuow ayj St an|bA ibd 40 300

:8uipnjoul sosLI9RIRYD JISEQ UIRLIDD 3JBYS SPUOd 1SON

spuog }Jo saljsliajoeieys




m — ozmgm HFZH’H°<Z<E »N<.F-N<U Omm E
al {

(pajiea s1 10) sainjew puoq ay3 |13un uodnod e Jo wiioy 3y} uj JusdwaAied 1S9493U] UL SBAISJD] J10JSIAU| —
Ajurnaew je pied
1edrouisd 00" 0E$

006 % 10 sjuawAed
IESIPJU| IENIUEB IUSS

2

SAEDA DT

pucg

puog |easidAL
siedp 0T — AyanmeN .
%9 —uodno) .
000°0€S - (3njeA adeg) anjep sed .
101S9AUI Ue 03 A}JUD ue Ag panss] JUdWIISAAUL 1q3Q  —

YIOM Spuog MOH




@ — ozm;w lFZN’ﬂO(Ii .n<.-.-h<o Ohﬂh 1
o4

i JET

}2)4ew JU344NI pue SaINSS| M3U YHM
| Ajued ojul spuoq asoyi uo pjaiA ayl Suniq
0} (9su) jjes s921ud suodnod (13y31y) 1omoj

=2l4d o
yum spuoq Suipueisino supjew spjalA
~ Sa31Ey pue suodno) (1amoj|) 1ay3i1y yyum panssi
1594534 3Je spuoq mau ‘(||e}) 9sia sajed }saldUI SY —
N suoI1da.41p ayisoddo
ul aAow Ay ‘assaAul s1 dud s,31 pue
. ™ Sa3Ey pJ3!A s,puog e uaamiaq diysuone|aa aylr —
- ISad=2]3 Ul
ad14d " ~+ s3214d puoq

. pue sajel 1sa133ul Udamiaq diysuoile|dJ 3SIdAU|

)IOM Spuog MOH




N — ozm>>m QFZE,N°<Z<E ﬂ{.—.—:O Obmhm @

‘(9214d pa3unodsip J0) pIalA
Joysiy e puewwod AjjeaidAy Aylunjew 01 swiy J23U0| e YUm spuoq ‘saynglinie
9591 Jo asnedaq * Alpinbi| ss3| aAey 01 pua) os|e spuoq Alunjew-195uo

‘'syoedwl
21W)SAs pue [euollesado asiaApe Jo saoueyd 9yl Jaieals ayl ‘Ajuniew s,puoq ayl
493uo0| 9y -siedA ot jJo spsemdn o3 Aep 9|3uls e wouj adued ued saljlinlew puog

"YoM4 pue s,Apool dwgs 91 salouade 3ulled 1paJd Aq panssi
pue pajendjed aJe sguijed UPaJ) "SAIIUDIUI JO JUNOISIP € YIIM 3ped) 0} pus} ||Im
Spuoq 3s3ay3} pue J331eaJ3 S 3 neyap Jo JSii 3yl ‘Suiled 1paJd Jood e sey 4anss] 9yl

J| "pPJoIA s,puoq e jo sjueulwudlap |edpulid 3yl a4e — uoneang pue Ajljenp ypaid

spuog Jo saIIsiia)oeieyd [esn




8 |oNams IxamaovNvIy vIvD Odd | 4

s

DUURIDU L2 O] YILR SWAERRING fit AP 1D SPUYD Y3 FSYL

a a > sspvam
5 5 ) _ =
» » 03
595 595 ) m
9 e 9 g
' 98 og
e88 988 oog -
v v v m
W v oy d. g
vy Y ooy 1S3ONOCBIS o
M SHE0d 7 JAVONYIS  S.ADOOWw
SONLIVE LiaTHD

3sasdjul pue jedpuiad Aedau o)
Alljiqe 9y 10 ssauSuljjim Y] J13Y3ID dARY 10U ||IM JINSS] Y] 49YM {}nejap JO)SIY .

3STd 1Ipai)

an|e/ s.puog e 108y Jey| siojoe




6 _ ONEMS ANINIOVRVY TVLIIVD) DI E
ndl |

uopeinp puoq uayiSua| - |jej 0} paJIIdX3 e sajel | .

UoljeINP PUO( UINIOYS " 3SH 0} Pa3dadxa die sajes §|
puoq ay3 Joj anow 3d1d 3)dew %0z snjd 10 snulp = spulod siseq 00Z 10 %Z Shulw Jo snid
puoq 3y} 4o} dAow dud 3dew %0T snjd 10 snuiAl = sjuiod siseq QT 40 %T SnuUIW 10 snjd

:9A0W Sk 1SIUL J)djJew palejodiul i ‘@duenss] 03 Juanbasqng
‘uonjeinp 1ealA 0T e yum puoq pasuud sed ‘anssi mau e 1apisuod *** djdwexd 104

‘PI2IA ul 38ueyd Jun e 10} 3d1ud uj d8ueyd adejuadriad
9Y3 s! pue AjiAnisuas adiad ay) 01 UaAI8 aweu 3y} siI uonoing paiJipo Ajjesyydads

JISTy uoneing

an|eA S.puog e 108V 1ey | SJ010e4




oL |

ONAMS

ANTWIDVNY N TVLIAYDY) D) 4 3
3 §

(s3yauag uonejaog)

YIMOIS PUE LUOHEINISIAAIG
JuUaWwRasueyus souBLLIOLR
‘U01}98)01d 198SY ‘UIN}aY AINOSqy

{(s148uag uone|anon)
UModS) pue uoijesyisianig
‘uoneBIMIN Ys1y uonepu|

{(syyauag uonjejaui09)

ysIy Jossy |eay B Ainb3

0} UoijesljIsIaAlg ‘smol4-Yysed
‘Aupinbi ‘uoneasasald jeyiden

‘uonepju| ysuiebe abpay
‘uinjay |ejo] ‘ysiy AjisIaAlq ‘Ymols

saAioalqo

‘paseq ABajess pue sebeuepreyd)y

‘uoneyaq

fuonejju] pue JUsWISAAUIDY
‘uoneinq ‘Jipaln ‘ajey }sadalu|

‘winjwalg ysiy fAinbg

(s)odAL ysiy

oljojli0d [e}O] 9y} Ul spuog Jo 3|0y

{sapsodioy flobaieg

{EUOPEL] Ul p3pNjour aq A SdIL puE

SUBCT yueg ‘sajteneoay Ajnba s1eAlg.

Spundg-jo-pung abpay

AGaigns-Hinp puk Jabeuei-giINW ‘spund sBpai
—salbajensg bui

:1$904N0S3Y |RANJBN JAYJ0 pue SjRIBI
‘aje}s3 |eay ‘sanipowwo) — S}OSSY [BaY

(seyoeoidde sAneuss)y palapisuod usyQ)
SdlL pue sueo yueg ‘sa|qeAlad9Yy, OS|Y
‘sobebuo pue sjediojunpy

‘upasn ‘Aauaby ‘uawuianog Joxysey buibiswg
pue |euoiewsalu| ‘onsawoq ‘pIAIA ybiH pue
apeID JUBWISBAU| — BWIODU| PaxId |eqolD

(yoeoidde aAneusd)y ue palapisuod UayQ)
Ainb3 sjeand., os|y

'SHI01S 19)4BN

BuiBiawg pue |euoneulalu| ‘onsawoq

27 % 2l ‘oS — Aunb3 Jeqo|9

Aiobajen jassy

jewsdyy

<
o
]

hpet)

|euo




L1 | oNams INaREOVAVIY VEIYD) Odd @

S9AjeAll2q -

sueo]ueg .

SOLINJ3G palldjald

sjuawiade]d SjeAld

(sueo Ajinb3 sawoH ‘ueoT] Juapn}s ‘ony ‘pied JIpaln) payoeg jossy .
(SgIND) padjoeg abebjiop jelorowwion .

SOIND Pue (SHIN) senlindag payoeg abebuop .
sojelodion p|oIA YybiH -

spuog 9jesodion .

sapLNdeg 148 389 -

spuog Aouaby .

(Sdll) senunoseg pajosjold uoneul Ainseal)] sn -

sanuINoag Ainseall SN -

(sgvg) spuog eouawy pjing

uodnoo) osd7 .

sjedidiunyy .
sonss| Jo sadA] —

S3leIpSWIaju| [eldueUl{ puk s)ueg .

(AN ‘sjerdueul 4 yueg-uopN ‘sjelysnpuj < SN-uou ‘gn) ajesodion .

(Juawuianob [eso] Jojpue sjedidiuny ‘s389 Aousby < SN-UOU ‘Sn) pPoje|ad JUSWUIDAOL) .
SI9NSS| 9SI9AIQ  —

SaNss| pue sianss| puog jo sadAl




cl _ Ozm>>w ANIWKIDVNY TVLIEVD) DT ] E

ueoT jusapnis
pled Jpal) s414
o)nyy Xxapu| demg

Sgv sdems jnejsQ 1paid

sdemg uinjay |ejol

(BInW ‘900 ‘|IeJal) 0SS Gypn a1ey 1sasay|

ueo| abie| pue JInpuo)

SaAljeALa(
Buneo|4 pue paxi4
SEND ¥3H10
|lenuanbag 3
yesodiod puqiH
gl aq dio OWO/sainN
des s 1geQ aioD
Od Ol Jvd
OND §31v40dd00 ajesodio)
swid-gng/v-}v/awid Sdll jedioiuni\l
YV PUAAH/3)eY paxi
Aouaby-uoN/Aousby EmEM“Nwomw Aouaby
S saunseal| Ainseau]
d3a{NLONULS SLNINNHIAO0D
G10¢ G361

SaNSS| puog JO saunjonas




€L | oNams TNamaovav VIV D44 mmul_
== 8

(uleg oN * * * uted oN

*s2214d 13sse ul

ouenseA pue sso| jedipuiad jo ysu
jernualod oy 423e348 ay3 ‘yjoud
10} |enjuajod 3y} 193e3.43 9y SI
1eY3 {uinjaJ pue S JUBWIISIAUY
udaMiaq siIsixa AjjeaidAy
diysuonejai Juasdunuod y

(seAnewaye ysed) s|iig Ainsess)
(seApewsye ysed) sad (7
Spuog JUuswuisAos) .

spuog ajeiodiod ()
¥00)S paLeeid [

}00)S UoWIWoD .
sainjndg @ suondo B

uIney [enuejod

asiWald uiniay "SA YSIy 8y




14" _ ONEIMS ANIRIOVNVI TVLIAVD) DI

(%) dis1y pa3dadx3

‘Kjuo sesodmd uonensny[1 Joj st Ydeid STy ,

«Vn 195SY %00T _
TTee— : |

«8, PUB ¥, JO XIW ,JUs1DHJ3, uy

(%) uinay pardradx3

XIN

«8, 19SSY %00T !
UETRIITEN

Ty

«&» J9SSY pue .V, 19ssy Jo 18s AjlunpoddQ ue Japisuo)

Ja13uol] JuaIdIT By L




GL | oNams INAIRIOVNYN VLIV D 1] E
wll |

"¥SII SS9] YUM suinjal pajoadxa Jejiwis sjuasaidal - || oljojiiod
"SI Jejiws Y)m suinjas pajdadxa Jaybiy syussaidas - | oljoguod

*Ajuo sosodind uonensn[1 1oy s1 ydeid siyj

(%) sty paroadxy

uIN}aYy 13 YSIY J9MO1

‘ojjojuod juaidigad ue pajjed si sabiodwa Jeym
A83jens uaun)
o

uiniay g
¥SIY 21LISPOIA 10N

i

13 1y JaYSIH

T

(%) uiniay pajdadx3

‘ABajens
JuaLing ay) joid uay) ‘U0 JUaIDIYS Uk [dpow
aMm ‘uoijeAsasqo Jo Aaijod Juasing Aq uaalqg

J913uU0. 4 JUdIdIYT Y]



9l _ ONAMS LNIRIOVNVIN TVLIAV]) D] 3
adl |

"Ajuo sasodind uoiesnsni Joy si ydelb sy,

(%) dsiy paldadx3

spuog %001

— $)90}g

[T
o
L2
& et
[=
2
==
=
@
L&

(%) uiniay pardradx3

$)}201S %001

N

spuog pue s)20)$ }o }3S AjyunuoddQ ajdwis e Japisuo)

01]0J110d [B)JO) 9y} Ul Spuog Jo 3|0y




Ll _ ONAMS ANIRIOVNVIN TVIEV]) D] E
udl |

S)oyeLl buibiows pue padojeAap G Ul SzZis ded |8 SSOI0e SaIUNoas 000’6 JOAO SIBA0D Uolum 3Iewyduaq Ajnba [eqo|b peolg : MOV IDSIW
Ajleonsawop papes} spuoq apelb Juswsaau; Juasaidal 0} pasn xapul paseq peolq :ajebalbby s Aejieg

NOLLYIASA GYVANVLS

1 >4 8l £l €
; : + MBEW.EE —€

5y oy IMOY 18

2N XRuN Mo O KOS

NYN13Y 40 31w

i Dby

;!

ST0T ‘1€ HOAVIA OL S00T ‘T€ HOAVIN
HALINOAA INAIOIIAA

191jU0J4 JUSIDIYT YL




gl _ ONIMS LANIRADVNV TVILIAVD) N ] qU|—
nl

s}oiew buibisws pue padojaAap G Ul sazis ded ||B SSOIOR SaRUNJSS 000 6 JOAD SIBA0D UDIYM Yewyouaq A|INDa jeqo|D peoiqd - MOV IDSW
Aj[eonsswop papeln spuog apelb Juswnsaaul Juasaidal o) pash xapui paseq peolq :ojebalbby s fejaieg

NOLLVIATA UVANVLS
€C 8l €l 8 €

¢ z
1€
BN XA FIOM DV 105
o]
005 44004 ' REpURS 1+
v Gy v VATV 09
*
vao maos duosign
]

e
m
o
M
X
m
19 e
)
=

12

s Sefisds pem
A
&0 sn A whind slenes
oo mb; fus afenen = -.m
b—
16

STOT ‘T€ HOAVIA OL 000Z ‘T€ HOAVIA
HALINOHAA INAIODIAAT

J913U0. 4 JU3IDIYT By




6. | oNams NaRIOVAVY TVARYD Odd Wul—
udl §

jonjeA ueaw ay) Buisealour sjiyp - - - ewbis [013U02 puk 9onPal 0} S| 9AIR9IqO [RIRLID BY |

LB

OXZ S suolleAlssqO - B Ot

10 %00} = 02/0C | e

- OE

e » »

OXT S suoneAtasqQO o - — > OF

40 %0L = 0T/¥T = = oS

O ® o .. e s 09

93deJtane wod) 0z FAq - oL

L

AJenA ||1m s3jnsal - oR

polsad Jan0 polsad o o6
$1s938ns ‘gz = O o0L

‘0¢ Jo (0 = ewi3|s pajjed os|e) uoljeInap piepuels
B pue (S JO anjeA adeidAe 10 ueaw e Sulaey se 19s ejep juiod Qg e Japisuo)

uoneinaq plepuels




ON — ozm>>m TLNARTOVNVN d{.—.-ﬁ(O Ov'ml-m E
|

uao|f |jIm anind p|alA sanallaq saboubw uaym pazijiin
(pua-8uoj 1e s13Y30 {pua-1oYs Uo Spuoq awos) |jaqieg .

$310. 153433ul Jo U0I123.1p 40 dbubi AinipwW
D 1N0QD SUOIIAUOI BUOIIS IADY JOU S0P JdBDULW USYM PIZI[IIN
(anind pjaiA ayi Suoje |je peaads spuoq) Jappe] .

sanyliqoi| buiysiow uaym saspnl
Ul JO 3AI1904210 SI A11ANIDW UID1IAI D SIN3I[aq 1abbubwW Uudaym pazijiin
(Ayanjew swes je spuoq) 19jing .

:591891843S 9AIND PISIA diseq €

solfajeng puog uowwo)




NN — ozm>>m -.FZH’HQ<Z<2 -4&.—&‘0 Ohh qj
edl |

sa13ajeays
pa8euew Ajanissed pue Aj9AI3de BIA 9)qISSdIIe SSB|I }3sSSe Uy

*$)201S Y}IM pauiquiod
Uaym s1ijouaq uoljedi}isidalp papinoad Ajjesriolsiy aney spuog

‘lended aniasaad 0}
pasn Ajjesduagd aie pue awodul jJo wedals Aped)s e apinoad Aew spuog .

"spaau [eyided snolieA 10} Aduow 3sied 03 S101SIAUI
0} Panssi] sjuaWINIISUl 3Gap aJe SIINIIS WOoIUl Paxly 10 spuog .

Alewwng - soiseg puog




LNIREOVNVR TVLIAVD) 0 ] E
ndl {

SJUSWUOJIAUT JUBLIND) 8y | :8Woou| paxid

¢ NOILO3S




vZ | ONams

ANINIOVNVIA .~<.-.-h<o O.Wl.ﬂ

sl

painynis
pPI2IA YbiH

9jed0dio)
PI31A YbIH

'S*n UoN

BSEY LN painypnis 23jel0di0)
buibiaw3 PIIA YbIH PISIA YbIH

apeis
JUBL}SBAUT UON

sn|d 240)

puog 31ebasbby 's'n uoN

pain3donils

9je10d10)

puog 33eb31bby "s°'n

JUBWUIAA0G pa4n3andis ajeso0dio) JUBWUIBACY

apels
JUBWISIAU]

awodu]
poxid

99l puod D44



sz | oNams INIRTOVRVIY TVIVD D13 Whu»_

asudiajug NSd :92inog

GL0Z/0E/Y 40 SV
SiE- %0015 LY g %6l tT- RET'0 %70 %800 %300 %6 %00 1SHOM |
(1opu Sy} {ropu ) (12pur ) {sopun ) (12pul PRY) (1apur ey (1zpuy o) {1apu ) (opuT PR SN (1apur )
Yopu uog peX-yf ) | Amse ST)AR006 3P SN o Slepeg Jendi ) ) i eueg gAML 'STIAR06  paAYSR|STMBQG AN SMAQ0G pRARSRSnAeqc  oepiAmeuisieneq  ppAmsmsnlgrs /|
NE- [T WY %EVET- NI W1 Ty (77 Wit NIvT [
(e oy (Mupe)  (omeeijasln  (opmiaet) () (] (eI (apr i) (i) (armey [
HRUNLRAD) LR B0 skepeg )67 ANSER) S/ SIPRUAG L B EpRALR] Sepeq PRk 4D iepauimy slepueq Wawuswn W) Do sieng ey plowny ey G A sepieg  AGHT ARSe| S Slepeg  JRUNRAN WA o slepueg 16T ABse) §) sieneg
WIT- s %50 [T %607 %0t (V74 (T WIT- 0T
{12put i) szoN (e (12pu1 ) {opu] i) (1opur 2yey) 1o 2y (12pun ey i) {ropu (1mpur o) (Fopur e i) _
oRey AmseR)) S sterueg - e AN SAgruRg  dapul puog g4, i) Kopu puog ape-4fiy dnain iG] Anstayj o shopeg )67 ARs S slerg ik Yy e Slepeq ) ettty slepieq  apu] puog 2pe-yfi Rt pRy Yl A paRY] Sleneg |
[Ty (/4] W1 % [Ty %SES %65 %Y "I (7]
(12pur Py (1 P sy =) (r2pu (i2pul (1apu (12 ey (1o ) sy (12puy (1apun 1) sy
YT ajodi) dnosi) - uogeluf Amseny) ) séepueq i) gag ‘end) dreuf) ey gy ‘end) dnudty) - e aebautly slepeg iRyl ety siepg - aende) o By Siepng  wooey Ansm) S slepeq ey aebubly sleng - onep Ans) ) slenmg
w00 Ty %6(1 WOV %509 ) w51 WIS (T7T'Y T
(vapu (1apuq (12p {12pun ) (1aput (o 2y} (1apuy (1opur (r2pu yep) (1apuf )
Phey) ebatysiepeg  ayey) Jpbalfysipey ) powspey  opuapodo) i) ye) edounysipey  peuey wR) funsieneg  pyey) ity sieneg ey} pdoany siznRg  J)G-T Ansey) o stenueg - o) 1 ik ybey siemeg |
%E6D Ty | T4 %6LT- /10 Wl %iT6 ol %0 T |
e (ropu ) (12puq N} {1opu Jaymn) ey (1opu o) N (1o 2y (1opur popen) (12pu ) (1o ey 1opur
FARN) g0g ‘Teobi draf)  epyapodoy by AN 'SN/Q6  Logey Anse] g snmq  uojeju] Ansea) g sisaeg  oapapodiy oy sepuiaeobey by peunaky wep bumsizeg g Anse) S Ao ) aebiby sieneg
T %69 (T %600 %oHT %267 %66 %S6¢ %050 754 )
(1opu i2yy) (1apu {12pun ey {vapu en) (12pu ) {vep sapey) (ropu (1apur ) (12pur (1opu
J)G-1 Amseas] o feueg o] g ‘i) iy iapu ol ey g Amee) A6 epul o) drufi) e puog 2pesgfi vty pen] 0gg ‘“de) i epu ey ey e pdowny sepeg YRy g ‘Zende) dnaiy
%7 [/ %099 WIIE NIFI s %71 %68 %60 (T
(12pur (oo ) {1epuy (12pur (12pu1 pyey) {vapur ) s (121 (1apug (12puT Ry {12
PRy pdcumy| siepeq  peuusA03 W) G seney - vy aefaihy siepieg  aue) poon slepueg  apu] puog apeic-yf o) voreyuy Arse) 5 slereq ARy jedouny slepieg  yey) g ‘Zendey dhaubiy)  vepu]podi deaiy) ey edoumy sieueg
WAL %Il (T4 ) EE %Ire w7s NI [T %07 w0y
(1opun 7y {1y Eyey) (12pur pey) (1apu] (rapun (repu ] ] sy (1apur ) (1mpur {1apur oy
I Ao "5 el epuf ) Py b i A G slepeg ey ajeby stepieg e agg ‘ppodiey dresio) e ogg ‘e dvuy)  uanege] nsen) 1 skipieg xapur uog apec-fie dnufi ye) g heode) dnouby)  apu] ) dhefiy)
%6 %611 (73 WS Y1) 6T w7t 0T WLy W01
{vopu 2y (1apu ym) 220ty (opi ) {120u ) (iopu japey) ende) (o oy Zpndeg (1P ey {ropurjopey) aode)  (opu] ) Qpiodin) (1apuy Jopeg)
o) S0 e fie Shepueg P i ] SUEURG JGH) LR U SEPRG )57 AMSER) SN Sepeq PPk 4B ApoULRNY erueg PPk Y] AR Aepueg Yo o 3per-f GhubOE) B iy TRgRLLRT siarueg PR o JRgLLAIL sierueq [ pung iy dnui)
%06 WETI NEETT W NSTH WVTI (T 5T Ty NSt \/
(opul ey endo (o ) (12pu] Py s {vepu pey) (apu1 yey) (e ) (12 e (1epu 3y} (12001 ey (1ap ) \
PRiA it ot sz eiodio) S oy, i serueg ey AiseRy] ) éenteq URRAS Wi fr) Sienueg zipodi) §) PRk 4ty sepueg aendiv) S etk i slereg peuALES kB B senueq 2o ) pp iy shepeg ei0dio) 51 ik i sleneg 1euAS wB) Bua sieneg -
0L I B0t ) 0 L e 30 ¥ aw i

900 92UIS SIawIopad ISION pue 1sag

Suln}ay |eoLIo)SIH




9z _ ONAMS L INAREDYRY W VLAY D04l H

SL0Z/0S/Y 40 SY OW_._Q._QH—.-W NSd -821nhog
ap Ry g (e By (opmueipog  (Gpurioyey) e (epuriane) pug {enur ) uog (o) pog
Spy i) g ) ong ) o) Yo e ) Seye g ) Ko e i Yoo )l B ) ) )
%6t (Y] B NIk W08 (5/y | R RIST- [
amio  (oEmloem  (BIEA (@B (Mmpn Gueelne  (AA  (@eemjsomg ﬁ
L0 P chai) e pog DY) - puog UeLALBoE ) i) WPUILRAOE Ueor) ) LU0 RLRE) ) ol RN o) YBuLet) Rl o) eUBH) o )
"0 W61 (Y713 "5 KITT! - w1 T Wrol-
(oppyesog  ropu ey pug (st ey pog (ot ey (eprpmpog (o ey (onamym  (opurpe)demns (i Ay pog
RN R GHOY) - AR o) i) RN k) i) o Jeusueo) ) dhsly) e e i) uounaon o ) oy ) o) ey Dl g A - e iRy dhai
WLt (0] (1L [Ty 2 () (374 %iFl N7 T WEH

(omewesipog  (commwmpeg  (Gprevm(Sieped  (GRrEMIpe)  (Pramog (TN (IR (eurmmipe (BN SIRp  (euliere) 5106 g
PR PO )  NoUALRADD) P cubly) - YPULRHOD PO dPly) - YR B ahly)  yeuLao) LoyE] ) - YRURAG IR )  NeuluRA0g e L)  NoURRADD UapeUe) )  JeusLRAO9 P dN)  YBUALEADD) o sy
Wi "ed 0l %50 "0t WYY %7 Wi RIvE TS T
(oprpymp)pog  (epureue)pg (ReNey) g (pupeg)png  (ormumpe (oM (onimedgiepeg  (opTRyepey  (eprmmepe; (el
Vo L) ) R ) 0B YRR WPR) o) UL v ) MR OB - Nouuaog ) o)  pRuu) oy B) g eae ) DA U ) - ulaug gy o)
RET- "I (T % I WET %) [Ty %S T3y
(epur ) puog (cprmyey)pog ey pog (prmpmpeg  (opimedsiepe  (oMEmweg  (eprpmpeg  (onTRR Mg (oo ) (e ) g
RRUNRAO0) i) ) Nounuanc) o Q) - Qo) I Qo) - BeLRAD) (Rl CRUE)  BRUNLRHO O UBCY)  YOE) Uppene) i) WRLLRAS) Wepeue) ) JRARLRADD W ) oo Lo ) e et
WL "ETI (T [T K-

(e ) (e (o ) g : (ormmpog (e e pog
PO L) ) i) plog o ) ) Sountono esdur di) e uiour g i) YeULRA) poj oy PURLRAG [ ) LA R ) UL eqeLR) iy

KISTH "I K09 WET- WA %I [T W ("] (T
(o) GRavs  (aplmmpod  (epRm)pog  (GPUENR) S1p (e oey) g (e ey (orewe) (o emes (e e oy e )

Sy Buug e dhuliy) - NouLeioD e o) YRR (Rl i) EEES

71 T KESH
(couryen) ooy (eput yen) GRS (1o ) g

YL egeue) iy o oA ) ) g s ) ) Spye i ) e e i) g e ) i)
: i [1 L] 151 IRV ) 17

oo (RIS (umeisows  (oupalmg  (ER  (Ropees |

Rronay) ey ) JAUNEN0 SR () <Ry uicun g ) punog e hafly) s ety Sy B g g e
o0 0 e 00t o 10 1 £ 1 e 7

900Z 20UIS SIaWIoNad ISIONA PuUE jsag

Suln)ay 19)4e|N puog |euoljeulalu] |eolIOISIH



