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NEPC Fourth Quarter Economic Environment 

• GDP growth was revised upwards for the third quarter, to 4.1% 
– Retail sales rose to a 3.7% year-over-year growth rate in December 2013.
– The inventory-to-sales ratio has remained mostly flat since early 2010 and closed at 1.29 November 

2013.
– Corporate profits as a percent of GDP remained near secular highs at 12.6% at the end of Q3 2013.
– The trade deficit decreased marginally in November.

• Unemployment fell to 6.7% in December; U-6 also decreased, to 13.1% during the fourth quarter.
– JP Morgan has stated that sustained GDP growth of 1.5% is needed for positive job creation, and closer 

to 3% growth is needed to decrease the unemployment rate.

• Consumer confidence rose to 78.1 in December; the Case- Shiller home price index (as of 9/30) 
rose to its highest level (150.92) since the financial crisis.

• Rolling 12-month CPI increased to 1.5% at the end of December; Capacity Utilization rose slightly 
to 79.2% in the month.

• Fed Funds rate remained at 0.25% while the 10 Yr. Treasury Yield finished December at 3.03%. 

• The Federal Reserve Bank balance sheet increased in 2013 while the European Central Bank 
balance sheet decreased 
– Large economies continue easing, Japan to the extreme, while the ECB tightens.

• S&P valuations rose in December remaining above the 10 year and long term averages, which are 
nearly equal at 16.35. 
– The cyclically adjusted Shiller PE Ratio, however, is above the long term average of 17.55 and slightly 

above the 10 year average of 23.04 
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Market Environment – Q4 2013 Overview

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.

World Equity Benchmarks

MSCI World World 8.0% 26.7% 11.5% 15.0% 7.0%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Domestic Equity Benchmarks

S&P 500 Large Core 10.5% 32.4% 16.2% 17.9% 7.4%

Russell 1000 Large Core 10.2% 33.1% 16.3% 18.6% 7.8%

Russell 1000 Growth Large Growth 10.4% 33.5% 16.5% 20.4% 7.8%

Russell 1000 Value Large Value 10.0% 32.5% 16.1% 16.7% 7.6%

Russell 2000 Small Core 8.7% 38.8% 15.7% 20.1% 9.1%

Russell 2000 Growth Small Growth 8.2% 43.3% 16.8% 22.6% 9.4%

Russell 2000 Value Small Value 9.3% 34.5% 14.5% 17.6% 8.6%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.

International Equity Benchmarks

MSCI EAFE International Developed 5.7% 22.8% 8.2% 12.4% 6.9%

MSCI EM Emerging Equity 1.8% -2.6% -2.1% 14.8% 11.2%

S&P EPAC SmallCap Small Cap Int'l 5.9% 28.4% 9.8% 17.5% 10.0%

MSCI ACWI ex-US World ex-US 4.8% 15.3% 5.1% 12.8% 7.6%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Domestic Fixed Income Benchmarks

Barclays Aggregate Core Bonds -0.1% -2.0% 3.3% 4.4% 4.6%

Barclays US High Yield High Yield 3.6% 7.4% 9.3% 18.9% 8.6%

BofA ML US HY BB/B High Yield 3.4% 6.3% 8.7% 16.6% 7.8%

CSFB Levered Loans Bank Loans 1.8% 6.2% 5.8% 13.5% 5.1%

BofA ML US 3-Month T-Bill Cash 0.0% 0.1% 0.1% 0.1% 1.7%

Barclays US TIPS 1-10 Yr Inflation -1.3% -5.6% 2.6% 5.0% 4.4%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Global Fixed Income Benchmarks

Citigroup WGBI World Gov. Bonds -1.1% -4.0% 1.3% 2.3% 4.2%

BC Global Credit Global Bonds 1.6% 1.1% 5.7% 8.8% 5.6%

JPM GBI-EM Glob. Diversified Em. Mkt. Bonds (Local) -1.5% -9.0% 1.5% 8.1% 9.5%

JPM EMBI+ Em. Mkt. Bonds 0.6% -8.3% 5.7% 10.7% 8.3%

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Alternative Benchmarks

DJ UBS Commodity Index Commodity -1.1% -9.5% -8.1% 1.5% 0.9%

DJCS HF Composite Hedge Fund 4.2% 9.7% 5.1% 10.3% 8.5%

HFRI FoF Conservative Fund of Funds 2.7% 7.7% 2.7% 4.9% 3.1%

Burgiss Global PE Lagged** Private Equity 3.0% 13.6% 12.6% 8.2% 13.4%

NCREIF Property Index Real Estate 2.5% 11.0% 13.4% 6.4% 12.9%

Wilshire REIT Index REIT -0.8% 1.9% 9.4% 16.7% 8.4%

CPI + 2%* Inflation/Real Assets 2.3% 3.5% 4.1% 4.2% 4.6%

*As of 11/30/2013
**As of 9/30/2013
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• Performance was driven by the extremely strong performance of US 
equities

• Total Fund absolute performance likely exceeded targets 

• Manager alpha may have boosted results above policy and/or allocation 
indices 

• Longer-term results – 5-year and 10-year numbers should look better 
on a peer-relative, benchmark-relative, and risk-adjusted basis

• Diversification has not helped in 2013, but a risk-balanced approach to 
investing still makes sense

Looking Back at 2013
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• Global Equities

– A brighter economic outlook and continued stimulus from the Federal Reserve drove returns higher through the year, 
with the Russell 2000 Index gaining 38.8% and the S&P 500 Index returning 32.4% in 2013. 

– Sectors tied to the improving economy--consumer discretionary, healthcare, industrials, and financials—outperformed; 
defensive, yield-oriented sectors--telecommunications and utilities--lagged.

– Small-capitalization stocks outperformed large-capitalization stocks in 2013; growth bested value in both large and 
small stocks for the year. 

– In 2013, global equities gained 22.8%, according to the MSCI ACWI Index.  

– Emerging markets equities trailed, posting losses of 2.6% in 2013. 

• Global Fixed Income

– The reality of rising rates materialized in mid-December when the Fed announced a monthly $10 billion reduction in 
asset purchases. 

– The yield on the US Treasury 10-year note increased 40 basis points to 3.04% in December, the first time yields went 
over 3% since July 2011.

– US TIPS lost 2.0% during the fourth quarter, bringing the year’s losses to 8.6%. The breakeven spread widened 
modestly to 2.24%. 

– The Barclays Aggregate Index, which tracks the US investment-grade fixed income market, lost 0.1% in the quarter; 
losses for the year totaled 2.0%, the index’s third negative annual return since inception. 

– High yield bonds returned 3.6% during the fourth quarter, ending the year with gains of 7.4%. The yield spread over 
Treasuries fell to 3.82% on December 31, 2013, from 5.11% a year earlier. 

– Leveraged loans returned 1.7% in the fourth quarter and 5.3% in 2013.

– Emerging market debt denominated in local currency debt lost 1.5% in the quarter and racked up losses of 9.0% for 
the year. Hard currency debt gained 0.6% in the fourth quarter, but lost 6.6% in 2013. 

NEPC Fourth Quarter 2013 Market Review 
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• Commodity Markets

– Commodities posted losses of 9.5% in 2013, according to the Dow Jones UBS Commodity Index.  

– Within commodities, natural gas led in spot-price appreciation with a 26.2% return in 2013.  

– Offsetting the gains from natural gas were precious metals and agriculture.

• Hedge Funds

– Hedge funds posted gains of 9.7% in 2013, according to the Dow Jones Credit Suisse Hedge Fund 
Composite; returns totaled 4.2% in the fourth quarter compared to 10.5% for the S&P 500. 

– Equity hedge funds led the pack, recording returns of 6.3% in 2013, according to the DJCS Long-Short 
Equity Index.

– Sector-focused indices, such as the HFRI: Quantitative Directional and Technology-Healthcare, 
outperformed the overall market at 4.9% and 4.7%, respectively. 

NEPC Fourth Quarter 2013 Market Review
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• Private Markets 
– New private equity funds raised nearly $300 billion of capital for investments in 2013, an 11% jump 

over a year earlier, according to Thomson Reuters. 

– Investor interest underscored economic optimism with nearly 60% of commitments going to buyout 
and growth equity funds.  

– Venture capital firms represented 9% of new commitments, marking the first time in two decades that 
new VC funds fell below 10% in a single year.

– US and Europe clocked modest gains in fundraising with $196 billion and $73 billion, respectively, 
committed to new funds. 

– Asian private equity suffered its third straight annual decline, as investors sought greater clarity around 
the region’s near-term growth prospects in light of China’s new leadership, and balances of payments 
issues affected certain economies. 

– Private direct lending is an attractive fixed income alternative for investors. 

– Appealing opportunities for secondary funds as banks in US and Europe whittle down their private 
equity portfolios to comply with Basel III and other regulation. 

• Real Estate 
– NEPC is neutral on core real estate in the US and remains positive on the non-core market, particularly 

in Europe.  

– Real estate debt strategies are appealing, particularly in Europe’s distressed lending environment, 
although currency risk is a potential consideration. 

NEPC Fourth Quarter 2013 Market Review
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• Professional Staff Updates
– Elected into NEPC Partnership

• Timothy R. Bruce, Partner, Hedge Funds
– New Principals

• Richard J. Harper, CFA, CAIA, Principal, Senior Consultant
• Eric R. Harnish, Principal, Director of Private Markets Research
• Daniel V. Kelly, Principal, Chief Operating Officer 
• Judy A. Murphy, Principal, Director of Organizational Development
• Sean P. Ruhmann, Principal, Senior Consultant, Private Markets 

• Favorable Client Feedback
– 7th biennial client survey

• High marks in nearly every category
– Greenwich Associates annual plan sponsor survey

• Among our 10 largest competitors, NEPC:
– Ranked #2 overall in 2013 and ranked #3 or higher in ten of the past 11 years

• Industry Recognitions
– NEPC: 2013 aiCIO Industry Innovation Consultant Award
– NEPC Clients: 2013 aiCIO Industry Innovation Awards

• Winner in the Defined Contribution Plan category
– United Technologies (Robin Diamonte, CIO) 

• Winner in the Public Pension Plan below $15 billion category
– San Bernardino County Employees’ Retirement Association (Don Pierce, CIO)

NEPC Updates

Greenwich Associates is an independent research firm.  Their ratings are not an endorsement of NEPC. 
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• NEPC Research 
– White Papers recently posted to http://www.nepc.com/research/

• When Did Defined Contribution Get So Complex? Outsourcing Certain Functions of Your 
Defined Contribution Program (January 2014)
– Christine A. Loughlin, CFA, CAIA, Partner

• NEPC Survey on Hedge Fund Operations (November 2013)
– Bill Bogle, Partner; Erin Faccone, ODD Consultant; Lauren Walsh, ODD Analyst

• Shedding Light on the Future: Asset Allocation and Risk Management in a Post-Credit Crisis 
World (November 2013)
– Erik Knutzen, CFA, CAIA, Chief Investment Officer; John Minahan, CFA, Senior Lecturer in Finance, MIT

• Quantitative Equity Hedge Funds: Revisiting Their Strengths (October 2013)
– Timothy O’Connell, Research Analysts; Asher Watson, Analyst; Timothy Bruce, Senior Research Consultant

• Third Quarter 2013 Market Thoughts

• Recent Events
– 2014 Public Fund Conference – January 27-28 in Phoenix
– 2014 Market Outlook Webinar - January 23, 2014 at 2:00 PM EST

• Upcoming Events
– NEPC’s 19th Annual Client Conference – May 13-14, 2014 in Boston

NEPC Updates
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Key Policy Items Teachers^ PERS* Firefighters Police ** Law Judges Wildlife
  TOTAL EQUITY   Target 57.5% 64.0% 62.5% 50.0% 55.0% 64.0% 50.0%

                      Actual 63.7% 70.3% 69.3% 56.7% 63.2% 69.8% 56.1%
                      Range 37.5-77.5 59-69 57-68 30-70 55-65 59-69 40-55
 Large Cap   Target 17.0% 35.0% 22.5% 15.0% 20.0% 35.0% 35.0%
                      Actual 24.7% 39.1% 36.3% 18.6% 32.4% 38.5% 39.6%
                      Range 12-22 32-38 17-28 10-20 15-25 32-38 30-40

 MidCap  Target 13.0% - - - - - -
                      Actual 14.4%
                      Range 8-18 - - - - - -
 Small Cap  Target 10.0% 5.0% 10.0% 5.0% 10.0% 5.0% 10.0%
                      Actual 10.5% 6.6% 19.4% 12.2% 7.1% 6.3% 10.0%
                      Range 5-15 2-8 5-15 0-10 5-15 2-8 5-15

 International l Equity  Target 17.5% 24.0% 10.0% 15.0% 15.0% 24.0% 10.0%
                      Actual 14.1% 24.6% 13.5% 13.3% 13.7% 25.0% 6.5%
                      Range 12.5-22.5 21-27 5-15 10-20 5-15 21-27 5-15

 Long/Short Equity  Target - - 10.0% 15.0% 10.0% - -
                      Actual 0.1% 12.6% 10.0%
                      Range - - 6-14 10-20 5-15 - -

 TOTAL FIXED INCOME Target 30.5% 36.0% 27.5% 15.0% 30.0% 36.0% 40.0%
                      Actual 20.6% 29.5% 17.5% 18.2% 27.5% 29.7% 37.4%
                      Range 25.5-35.5 32-40 22-33 10-20 25-35 32-40 35-55

Dom. Fixed Income/High Yield Target 30.5% 36.0% 15.0% - 20.0% 36.0% 40.0%
                      Actual 20.6% 29.5% 9.5% 19.3% 29.7% 37.4%
                      Range 25.5-35.5 32-40 8-27.5 - 15-25 32-40 35-55

 Int'l & Global Fixed Income  Target - - 5.0% 15.0% 10.0% - -
                      Actual 8.0% 18.2% 8.2%
                      Range - - 0-10 10-20 5-15 - -

TOTAL ALTERNATIVES Target 12.0% - 10.0% 35.0% 15.0% - 5.0%
                      Actual 14.9% 13.0% 23.1% 9.3% 3.8%
                      Range 2-22 - 5-15 30-40 5-15 - 0-5

Low Volatility Hedge Funds  Target - - 7.5% 10.0% - - -
                      Actual 7.1% 8.7%
                      Range - - 2-10 5-15 - - -

Private Equity/MLP's  Target 5.0% - 10.0% 10.0% 5.0% - -
                      Actual 10.8% 9.2% 2.5%
                      Range 0-10 - 0-15 5-15 0-5 - -

Real Estate/Real Assets  Target 7.0% - 10.0% 15.0% 10.0% - -
                      Actual 4.1% 5.9% 5.2% 6.8%
                      Range 2-12 - 0-18 10-20 2-12 - -

CASH    Actual 0.7% 0.2% 0.3% 2.0% 0.1% 0.4% 2.7%

Actuarial Assumed Rates 8.0% 7.5% 7.5% 7.5% 7.5% 7.5% 7.0%

Asset Allocation Summary

^Master Limited Partnerships included in Private Equity allocation.
*The Russell 3000 index was broken down into Large Cap & Small Cap allocations for the PERS retirement plan
**Real Assets are included in Real Estate
Please note that allocations may not add to 100% due to rounding.

Out of 
Range

December 31, 2013

Oklahoma State Pension Commission
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Teachers Firefighters Wildlife Law PERS Police Judges Median Public Fund

December 31, 2013

Equity Commitment

55.8%

44.2%

56.1%

69.3%

70.3%

63.7%

53.2%

69.8%

*Cash allocations not broken out for individual managers.

Oklahoma State Pension Commission
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Performance Attribution

December 31, 2013

Oklahoma State Pension Commission

QTR YTD 1 YR 3 YR 5 YR
TEACHERS    0.70 3.20 3.20 1.70 1.80
PERS        0.20 0.70 0.70 1.00 0.70
FIREFIGHTERS 0.00 -0.20 -0.20 -0.30 -1.00
POLICE      1.00 2.10 2.10 0.20 -2.10
LAW         0.10 2.20 2.20 0.40 0.40
JUDGES      0.00 0.10 0.10 0.20 0.80
WILDLIFE    -0.10 1.10 1.10 0.10 0.10

QTR YTD 1 YR 3 YR 5 YR
TEACHERS    0.80 2.20 2.20 0.20 0.10
PERS        0.20 0.60 0.60 -0.20 -0.30
FIREFIGHTERS 0.20 1.70 1.70 -0.20 -0.40
POLICE      -0.80 -0.80 -0.80 -1.40 0.50
LAW         -0.10 -2.90 -2.90 -0.60 0.00
JUDGES      0.10 0.60 0.60 0.00 -0.40
WILDLIFE    -0.40 -1.00 -1.00 -0.90 -1.10

QTR YTD 1 YR 3 YR 5 YR
TEACHERS    0.70 8.60 6.70 1.40 6.00
PERS        0.50 5.20 3.30 -0.10 4.30
FIREFIGHTERS 1.50 9.70 7.80 1.90 5.50
POLICE      0.30 4.70 2.80 0.90 4.80
LAW         0.50 7.40 5.50 0.60 3.90
JUDGES      0.50 5.20 3.30 0.00 4.10
WILDLIFE    0.70 5.30 3.40 0.20 3.60

ALLOCATION IMPACT

POLICY IMPACT

MANAGER IMPACT
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OKLAHOMA STATE PENSION COMMISSION
Total Fund Performance Detail
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OKLAHOMA STATE PENSION COMMISSION
Total Fund Performance Detail
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OKLAHOMA STATE PENSION COMMISSION
Total Fund Risk/Return - 3 Years
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OKLAHOMA STATE PENSION COMMISSION
Total Fund Risk/Return - 5 Years
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OKLAHOMA STATE PENSION COMMISSION
Total Fund Return Summary vs. Peer Universe

16



OKLAHOMA STATE PENSION COMMISSION
Total Fund Return Summary vs. Peer Universe
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Oklahoma Teachers
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OKLAHOMA TEACHERS
Total Fund Performance Summary
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OKLAHOMA TEACHERS
Total Fund Risk/Return - 3 Years
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OKLAHOMA TEACHERS
Total Fund Risk/Return - 5 Years
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OKLAHOMA TEACHERS
Total Fund Asset Allocation vs. Policy Targets
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OKLAHOMA TEACHERS
Total Fund Asset Allocation History
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OKLAHOMA TEACHERS
Total Fund Performance Detail
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OKLAHOMA TEACHERS
Total Fund Performance Detail
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OKLAHOMA TEACHERS
Total Fund Performance Detail
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OKLAHOMA TEACHERS
Total Fund Performance Detail
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Performance numbers are shown gross of fees for fiscal year of 2013

OKLAHOMA TEACHERS
Total Fund Performance Detail
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OKLAHOMA TEACHERS
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA TEACHERS
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA TEACHERS
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA TEACHERS
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA TEACHERS
Total Fund Allocations vs. Peer Universe
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OKLAHOMA TEACHERS
Total Fund Attribution Analysis
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OKLAHOMA TEACHERS
OK TEACHERS
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Oklahoma PERS
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OKLAHOMA PERS
Total Fund Performance Summary
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OKLAHOMA PERS
Total Fund Risk/Return - 3 Years
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OKLAHOMA PERS
Total Fund Risk/Return - 5 Years
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OKLAHOMA PERS
Total Fund Asset Allocation vs. Policy Targets
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OKLAHOMA PERS
Total Fund Asset Allocation History
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OKLAHOMA PERS
Total Fund Performance Detail
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OKLAHOMA PERS
Total Fund Performance Detail
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OKLAHOMA PERS
Total Fund Performance Detail
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OKLAHOMA PERS
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA PERS
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA PERS
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA PERS
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA PERS
Total Fund Allocations vs. Peer Universe
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OKLAHOMA PERS
Total Fund Attribution Analysis
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OKLAHOMA PERS
Total Fund Attribution Analysis
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Oklahoma Firefighters
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OKLAHOMA FIREFIGHTERS
Total Plan Performance Summary
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OKLAHOMA FIREFIGHTERS
Total Plan Risk/Return - 3 Years
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OKLAHOMA FIREFIGHTERS
Total Plan Risk/Return - 5 Years
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OKLAHOMA FIREFIGHTERS
Total Plan Asset Allocation vs. Policy Targets
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OKLAHOMA FIREFIGHTERS
Total Plan Asset Allocation History
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OKLAHOMA FIREFIGHTERS
Total Plan Performance Detail
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OKLAHOMA FIREFIGHTERS
Total Plan Performance Detail
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OKLAHOMA FIREFIGHTERS
Total Plan Performance Detail
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OKLAHOMA FIREFIGHTERS
Total Plan Performance Detail

61



OKLAHOMA FIREFIGHTERS
Total Plan Performance Detail
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OKLAHOMA FIREFIGHTERS
Total Plan Return Summary vs. Peer Universe

63



OKLAHOMA FIREFIGHTERS
Total Plan Return Summary vs. Peer Universe
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OKLAHOMA FIREFIGHTERS
Total Plan Risk Statistics vs. Peer Universe
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OKLAHOMA FIREFIGHTERS
Total Plan Risk Statistics vs. Peer Universe
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OKLAHOMA FIREFIGHTERS
Total Plan Allocations vs. Peer Universe
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OKLAHOMA FIREFIGHTERS
Total Plan Attribution Analysis
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OKLAHOMA FIREFIGHTERS
Total Plan Attribution Analysis
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Oklahoma Police
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OKLAHOMA POLICE
Total Fund Performance Summary
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OKLAHOMA POLICE
Total Fund Risk/Return - 3 Years
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OKLAHOMA POLICE
Total Fund Risk/Return - 5 Years
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OKLAHOMA POLICE
Total Fund Asset Allocation vs. Policy Targets
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OKLAHOMA POLICE
Total Fund Asset Allocation History
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OKLAHOMA POLICE
Total Fund Performance Detail
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OKLAHOMA POLICE
Total Fund Performance Detail
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OKLAHOMA POLICE
Total Fund Performance Detail
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OKLAHOMA POLICE
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA POLICE
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA POLICE
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA POLICE
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA POLICE
Total Fund Allocations vs. Peer Universe
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OKLAHOMA POLICE
Total Fund Attribution Analysis
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OKLAHOMA POLICE
Total Fund Attribution Analysis
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Oklahoma Law
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OKLAHOMA LAW
Total Fund Performance Summary
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OKLAHOMA LAW
Total Fund Risk/Return - 3 Years
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OKLAHOMA LAW
Total Fund Risk/Return - 5 Years
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OKLAHOMA LAW
Total Fund Asset Allocation vs. Policy Targets
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OKLAHOMA LAW
Total Fund Asset Allocation History
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OKLAHOMA LAW
Total Fund Performance Detail
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OKLAHOMA LAW
Total Fund Performance Detail
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OKLAHOMA LAW
Total Fund Performance Detail

94



OKLAHOMA LAW
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA LAW
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA LAW
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA LAW
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA LAW
Total Fund Allocations vs. Peer Universe
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OKLAHOMA LAW
Total Fund Attribution Analysis
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OKLAHOMA LAW
Total Fund Attribution Analysis
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Oklahoma Judges
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OKLAHOMA JUDGES
Total Fund Performance Summary
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OKLAHOMA JUDGES
Total Fund Risk/Return - 3 Years
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OKLAHOMA JUDGES
Total Fund Risk/Return - 5 Years
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OKLAHOMA JUDGES
Total Fund Asset Allocation vs. Policy Targets
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OKLAHOMA JUDGES
Total Fund Asset Allocation History
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OKLAHOMA JUDGES
Total Fund Performance Detail
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OKLAHOMA JUDGES
Total Fund Performance Detail
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OKLAHOMA JUDGES
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA JUDGES
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA JUDGES
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA JUDGES
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA JUDGES
Total Fund Allocations vs. Peer Universe
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OKLAHOMA JUDGES
Total Fund Attribution Analysis
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OKLAHOMA JUDGES
Total Fund Attribution Analysis
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Oklahoma Wildlife
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OKLAHOMA WILDLIFE
Total Fund Performance Summary
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OKLAHOMA WILDLIFE
Total Fund Risk/Return - 3 Years
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OKLAHOMA WILDLIFE
Total Fund Risk/Return - 5 Years
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OKLAHOMA WILDLIFE
Total Fund Asset Allocation vs. Policy Targets
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OKLAHOMA WILDLIFE
Total Fund Asset Allocation History
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OKLAHOMA WILDLIFE
Total Fund Performance Detail
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OKLAHOMA WILDLIFE
Total Fund Performance Detail
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OKLAHOMA WILDLIFE
Total Fund Performance Detail
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OKLAHOMA WILDLIFE
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA WILDLIFE
Total Fund Return Summary vs. Peer Universe
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OKLAHOMA WILDLIFE
Total Fund Risk Statistics vs. Peer Universe

128



OKLAHOMA WILDLIFE
Total Fund Risk Statistics vs. Peer Universe
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OKLAHOMA WILDLIFE
Total Fund Allocations vs. Peer Universe
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OKLAHOMA WILDLIFE
Total Fund Attribution Analysis
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OKLAHOMA WILDLIFE
Total Fund Attribution Analysis
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 Glossary of Investment Terminology—Risk Statistics 

Alpha - Measures the relationship between the fund performance and the per-
formance of another fund or benchmark index and equals the excess return 
while the other fund or benchmark index is zero.  

Alpha Jensen - The average return on a portfolio over and above that predict-
ed by the capital asset pricing model (CAPM), given the portfolio's beta and the 
average market return. Also known as the abnormal return or the risk adjusted 
excess return. 

Annualized Excess Return over Benchmark - Annualized fund return minus 
the annualized benchmark return for the calculated return. 

Annualized Return - A statistical technique whereby returns covering periods 
greater than one year are converted to cover a 12 month time span. 

Beta - Measures the volatility or systematic risk and is equal to the change in 
the fund’s performance in relation to the change in the assigned index’s perfor-
mance.

Information Ratio - A measure of the risk adjusted return of a financial     
security, asset, or portfolio.  

Formula: 
(Annualized Return of Portfolio - Annualized Return of Benchmark)/Annualized 
Standard Deviation(Period Portfolio Return – Period Benchmark Return). To an-
nualize standard deviation, multiply the deviation by the square root of the 
number of periods per year where monthly returns per year equals 12 and quar-
terly returns is four periods per year.

R-Squared – Represents the percentage of a fund’s movements that can be 
explained by movements in an index. R-Squared values range from 0 to 100. An 
R-Squared of 100 denotes that all movements of a fund are completely ex-
plained by movements in the index. 

Sharpe Ratio - A measure of the excess return or risk premium per unit of risk 
in an investment asset or trading strategy.  

Sortino Ratio - A method to differentiate between good and bad volatility in 
the Sharpe Ratio. The differentiation of up and down volatility allows the calcu-
lation to provide a risk adjusted measure of a security or fund's performance 
without upward price change penalties.  

Formula: 
Calculation Average (X-Y)/Downside Deviation (X-Y) * 2   
Where X=Return Series X Y = Return Series Y which is the risk free return (91 
day T-bills)

Data Source: InvestorForce

Standard Deviation - The standard deviation is a statistical term that de-
scribes the distribution of results. It is a commonly used measure of volatility of 
returns of a portfolio, asset class, or security. The higher the standard deviation 
the more volatile the returns are.  

Formula:  
(Annualized Return of Portfolio – Annualized Return of Risk Free) / Annualized 
Standard Deviation (Portfolio Returns)  

Tracking Error - Tracking error, also known as residual risk, is a measure of 
the degree to which a portfolio tracks its benchmark. It is also a measure of 
consistency of excess returns. Tracking error is computed as the annualized 
standard deviation of the difference between a portfolio's return and that of its 
benchmark. 

Formula:  
Tracking Error = Standard Deviation (X-Y) * ( # of periods per year)  
Where X = periods portfolio return and Y = the period’s benchmark return  
For monthly returns, the periods per year = 12  
For quarterly returns, the periods per year = 4 

Treynor Ratio - A risk-adjusted measure of return based on systematic risk. 
Similar to the Sharpe ratio with the difference being the Treynor ratio uses beta 
as the measurement of volatility.  

Formula: 
(Portfolio Average Return - Average Return of Risk-Free Rate)/Portfolio Beta 

Up/Down Capture Ratio - A measure of what percentage of a market's re-
turns is "captured" by a portfolio. For example, if the market declines 10% over 
some period, and the manager declines only 9%, then his or her capture ratio is 
90%. In down markets, it is advantageous for a manager to have as low a cap-
ture ratio as possible. For up markets, the higher the capture ratio the better. 
Looking at capture ratios can provide insight into how a manager achieves ex-
cess returns. A value manager might typically have a lower capture ratio in both 
up and down markets, achieving excess returns by protecting on the downside, 
whereas a growth manager might fall more than the overall market in down 
markets, but achieve above-market returns in a rising market.  

UpsideCapture = TotalReturn(FundReturns)/TotalReturns(BMReturn) when Peri-
od Benchmark Return is > = 0  

DownsideCapture = TotalReturn(FundReturns)/TotalReturns(BMReturn) when 
Benchmark <0 
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# Of Portfolios/Observations1 – The total number of data points that make 
up a specified universe 

Allocation Index3 - The allocation index measures the value added (or sub-
tracted) to each portfolio by active management.  It is calculated monthly:  The 
portfolio asset allocation to each category from the prior month-end is multi-
plied by a specified market index. 

Asset Allocation Effect2 - Measures an investment manager’s ability to effec-
tively allocate their portfolio’s assets to various sectors. The allocation effect 
determines whether the overweighting or underweighting of sectors relative to a 
benchmark contributes positively or negatively to the overall portfolio return. 
Positive allocation occurs when the portfolio is over weighted in a sector that 
outperforms the benchmark and underweighted in a sector that underperforms 
the benchmark. Negative allocation occurs when the portfolio is over weighted 
in a sector that underperforms the benchmark and under weighted in a sector 
that outperforms the benchmark.  

Agency Bonds (Agencies)3 - The full faith and credit of the United States gov-
ernment is normally not pledged to payment of principal and interest on the 
majority of government agencies issuing these bonds, with maturities of up to 
ten years.  Their yields, therefore, are normally higher than government and 
their marketability is good, thereby qualifying them as a low risk-high liquidity 
type of investment.  They are eligible as security for advances to the member 
banks by the Federal Reserve, which attests to their standing.  

Asset Backed Securities (ABS)3 - Bonds which are similar to mortgage-
backed securities but are collateralized by assets other than mortgages; com-
monly backed by credit card receivables, auto loans, or other types of consumer 
financing.  

Attribution3 - Attribution is an analytical technique that allows us to evaluate 
the performance of the portfolio relative to the benchmark. A proper attribution 
tells us where value was added or subtracted as a result of the manager’s deci-
sions. 

Data Source: 1InvestorForce, 2Interaction Effect Performance Attribution, 3NEPC, LLC, 4Investopedia, 5Hedgeco.net

Average Effective Maturity4 - For a single bond, it is a measure of maturity 
that takes into account the possibility that a bond might be called back to the 
issuer. 

For a portfolio of bonds, average effective maturity is the weighted average of 
the maturities of the underlying bonds. The measure is computed by weighing 
each bond's maturity by its market value with respect to the portfolio and the 
likelihood of any of the bonds being called. In a pool of mortgages, this would 
also account for the likelihood of prepayments on the mortgages.  

Batting Average1 - A measurement representing an investment manager's 
ability to meet or beat an index.  

Formula: Divide the number of days (or months, quarters, etc.) in which the 
manager beats or matches the index by the total number of days (or months, 
quarters, etc.) in the period of question and multiply that factor by 100. 

Brinson Fachler (BF) Attribution1 - The BF methodology is a highly accepted 
industry standard for calculating the allocation, selection, and interaction effects 
within a portfolio that collectively explains a portfolio’s underlying performance. 
The main advantage of the BF methodology is that rather than using the overall 
return of the benchmark, it goes a level deeper than BHB and measures wheth-
er the benchmark sector, country, etc. outperformed/or underperformed the 
overall benchmark.  

Brinson Hood Beebower (BHB) Attribution1 - The BHB methodology shows 
that excess return must be equal to the sum of all other factors (i.e., allocation 
effect, selection effect, interaction effect, etc.). The advantage to using the BHB 
methodology is that it is a highly accepted industry standard for calculating the 
allocation, selection, and interaction effects within a portfolio that collectively 
explains a portfolio’s underlying performance.  

Corporate Bond (Corp) 4 - A debt security issued by a corporation and sold to 
investors. The backing for the bond is usually the payment ability of the compa-
ny, which is typically money to be earned from future operations. In some cas-
es, the company's physical assets may be used as collateral for bonds. 

Correlation1 - A range of statistical relationships between two or more random 
variables or observed data values. A correlation is a single number that de-
scribes the degree of relationship between variables.  
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Coupon4 – The interest rate stated on a bond when it is issued. The coupon is 
typically paid semiannually. This is also referred to as the "coupon rate" or 
"coupon percent rate."  

Currency Effect1 - Is the effect that changes in currency exchange rates over 
time affect excess performance.  

Derivative Instrument3 - A financial obligation that derives its precise value 
from the value of one or more other instruments (or assets) at the same point 
of time.  For example, the relationship between the value of an S&P 500 futures 
contract (the derivative instrument in this case) is determined by the value of 
the S&P 500 Index and the value of a U.S. Treasury bill that matures at the 
expiration of the futures contract. 

Downside Deviation1 - Equals the standard deviation of negative return or the 
measure of downside risk focusing on the standard deviation of negative re-
turns. 

Formula:  
Annualized Standard Deviation (Fund Return - Average Fund Return) where 
average fund return is greater than individual fund returns, monthly or quarter-
ly. 

Duration3 - Duration is a measure of interest rate risk. The greater the dura-
tion of a bond, or a portfolio of bonds, the greater its price volatility will be in 
response to a change in interest rates. A bond’s duration is inversely related to 
interest rates and directly related to time to maturity.  

Equity/Debt/Cash Ratio1 – The percentage of an investment or portfolio that 
is in Equity, Debt, and/or Cash (i.e. A 7/89/4 ratio represents an investment 
that is made up of 7% Equity, 89% Debt, and 4% Cash). 

Foreign Bond3 - A bond that is issued in a domestic market by a foreign entity, 
in the domestic market's currency. A foreign bond is most often issued by a 
foreign firm to raise capital in a domestic market that would be most interested 
in purchasing the firm's debt. For foreign firms doing a large amount of business 
in the domestic market, issuing foreign bonds is a common practice.  

Hard Hurdle5 – is a hurdle rate that once beaten allows a fund manager to 
charge a performance fee on only the funds above the specified hurdle rate. 

Data Source: 1InvestorForce, 2Interaction Effect Performance Attribution, 3NEPC, LLC, 4Investopedia, 5Hedgeco.net

High-Water Mark4 - The highest peak in value that an investment fund/
account has reached. This term is often used in the context of fund manager 
compensation, which is performance based. Some performance-based fees only 
get paid when fund performance exceeds the high-water mark. The high-water 
mark ensures that the manager does not get paid large sums for poor perfor-
mance. 

Hurdle Rate4 - The minimum rate of return on an investment required, in order 
for a manager to collect incentive fees from the investor, which is usually tied to 
a benchmark.   

Interaction Effects2 - The interaction effect measures the combined impact of 
an investment manager’s selection and allocation decisions within a sector. For 
example, if an investment manager had superior selection and over weighted 
that particular sector, the interaction effect is positive. If an investment manag-
er had superior selection, but underweighted that sector, the interaction effect 
is negative. In this case, the investment manager did not take advantage of the 
superior selection by allocating more assets to that sector. Since many invest-
ment managers consider the interaction effect to be part of the selection or the 
allocation, it is often combined with the either effect.  

Median3 - The value (rate of return, market sensitivity, etc.) that exceeds one-
half of the values in the population and that is exceeded by one-half of the val-
ues.  The median has a percentile rank of 50. 

Modified Duration3 - The percentage change in the price of a fixed income 
security that results from a change in yield.  

Mortgage Backed Securities (MBS)3 - Bonds which are a general obligation 
of the issuing institution but are also collateralized by a pool of mortgages.  

Municipal Bond (Muni) 4 - A debt security issued by a state, municipality or 
county to finance its capital expenditures.  

Net Investment Change1 – Is the change in an investment after accounting 
for all Net Cash Flows. 

Performance Fee4 - A payment made to a fund manager for generating posi-
tive returns. The performance fee is generally calculated as a percentage of 
investment profits, often both realized and unrealized.  
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Policy Index3 - A custom benchmark designed to indicate the returns that a 
passive investor would earn by consistently following the asset allocation targets 
set forth in this investment policy statement.  

Price to Book (P/B)4 - A ratio used to compare a stock's market value to its 
book value. It is calculated by dividing the current closing price of the stock by 
the latest quarter's book value per share, also known as the "price-equity ratio".  

Price to Earnings (P/E)3 - The weighted equity P/E is based on current price 
and trailing 12 months earnings per share (EPS).  

Price to Sales (P/S)4 - A ratio for valuing a stock relative to its own past per-
formance, other companies, or the market itself. Price to sales is calculated by 
dividing a stock's current price by its revenue per share for the trailing 12 
months.  

Return on Equity (ROE)4 - The amount of net income returned as a percent-
age of shareholders equity. Return on equity measures a corporation's profita-
bility by revealing how much profit a company generates with the money share-
holders have invested.

Selection (or Manager) Effect2 - Measures the investment manager’s ability 
to select securities within a given sector relative to a benchmark. The over or 
underperformance of the portfolio is weighted by the benchmark weight, there-
fore, selection is not affected by the manager’s allocation to the sector. The 
weight of the sector in the portfolio determines the size of the effect—the larger 
the sector, the larger the effect is, positive or negative.  

Soft Hurdle rate5 – is a hurdle rate that once beaten allows a fund manager to 
charge a performance fee based on the entire annualized return.

Tiered Fee1 – A fee structure that is paid to fund managers based on the size 
of the investment (i.e. 1.00% fee on the first $10M invested, 0.90% on the next 
$10M, and 0.80% on the remaining balance).   

Total Effects2 - The active management (total) effect is the sum of the selec-
tion, allocation, and interaction effects. It is also the difference between the 
total portfolio return and the total benchmark return. You can use the active 
management effect to determine the amount the investment manager has add-
ed to a portfolio’s return. 

Data Source: 1InvestorForce, 2Interaction Effect Performance Attribution, 3NEPC, LLC, 4Investopedia, 5Hedgeco.net

Total Return1 - The actual rate of return of an investment over a specified time 
period. Total return includes interest, capital gains, dividends, and distributions 
realized over a defined time period.  

Universe3 - The list of all assets eligible for inclusion in a portfolio. 

Upside Deviation1 – Standard Deviation of Positive Returns 

Weighted Avg. Market Cap.4 - A stock market index weighted by the market 
capitalization of each stock in the index. In such a weighting scheme, larger 
companies account for a greater portion of the index. Most indexes are con-
structed in this manner, with the best example being the S&P 500.  

Yield (%)3 - The current yield of a security is the current indicated annual divi-
dend rate divided by current price.  
Yield to Maturity3 -The discount rate that equates the present value of cash 
flows, both principal and interest, to market price.  
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• Past performance is no guarantee of future results.

• NEPC relies on the plan’s custodian bank for portfolio pricing,
calculation of accruals, and transaction information.  Information on
market indices and security characteristics is received from other
sources external to NEPC.  While NEPC has exercised reasonable
professional care in preparing this report, we cannot guarantee the
accuracy of all source information contained within.

• This report is provided as a management aid for the client’s internal
use only.  Performance contained in this report does not constitute a
recommendation by NEPC.

• This report may contain confidential or proprietary information and
may not be copied or redistributed.

Information Disclaimer

137


	Blank Page


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.75000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice




