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Bridgeview Police Pension Fund

INVESTMENT POLICY GUIDELINES

Performance Mceasurements Benchmark Index

Cash Equivalents / Short Term 90-day US Treasury Bills

Fixed Income Barclays Capital Government Bond Index
Large Cap Domestic Equities S&P 500 Index

Small Cap Domestic Equities Russell 2000 Stock Index

International Equities MSCI Europe/Australia/Far East Index

Portfolio Allocation™ Tareet Range
Cash / Short Term 5% 2-20%
Fixed Income 70% 65-85%
Equity 25% 15-35%

Fixed Income Allocation

Cash Equivalents / Short Term 0% 0-40%
Bank Certificates of Deposit 0% 0-40%
US Treasury Securities 30% 0-60%
US Government Agency Securities 50% 0-75%
US Government Agency MBS's 10% 0-30%
Taxable Municipal Securities 10% 0-20%

Equity Diversification ‘Target Range
US Large Cap Stocks 70% 40 - 100%
US Small Cap Stocks 20% 0-40%
Foreign Securities . 10% 0-20%

*Per Hlinois State Statute equity allocation may not exceed 50% of assets,

Maximum

100%
100%
50%*

June 30, 2011
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BRIDGEVIEW POLICE PENSION FUND
INVESTMENT POLICY

PURPOSE

The investment of pension funds is the responsibility of the members of the Board of Trustees of the Bridgeview Police
Pension Fund (Pension Board). The purpose of this investment policy is to indicate a conscious, formal effort by the
Pension Board to develop, implement and monitor the investment of pension funds. It shall be considered an important
means to communicate the Pension Board’s policy views on management of pension funds to the public, participants,
and beneficiaries of the Fund.

SCOPE

This policy governs the investment practices and applies to all financial transactions of the Bridgeview Police Pension
Fund (Pension Fund).

OBJECTIVES

The Pension Board has a fiduciary responsibility to discharge its duties with respect to the Pension Fund solely in the
interest of the participants and beneficiaries as set forth in the Iilinois Pension Code.

Preservation of Principal — Preservation of principal is the foremost objective of the Pension Board. Investment
transactions shall seek to first ensure that large capital losses are avoided. Additionally, the objective of the Pension
Board is to avoid erosion of principal resulting from securities defaults.

Return on Investments — The Pension Board seeks to attain or exceed market rates of return on investments consistent
with constraints imposed by safety objectives, cash flow considerations and Illinois Laws that restrict the placement of

public funds.

Maintenance of Public Trust — All participants in the investment process shall seek to act responsibly as custodians of
the Pension Fund. Investment officials shall avoid any transactions that might reasonably impair Pension Fund
participant’s confidence in the Pension Boatd’s ability to manage the Pension Fund.

Liquidity — The assets shall be sufficiently liquid to meet the Pension Fund’s disbursement requirements for the
payment of operating expenses and benefits.

RESPONSIBILITY

Management of the investment program is the responsibility of the Pension Board. No person may engage in an
investment transaction except as provided under terms of this policy established by the Pension Board.

The Treasurer of the Pension Fund shall be responsible for establishing internal controls and written procedures for the
operation of the investment program. (30 ILCS 230/2.5(a)(7)).

The Pension Board may appoint an investment manager (as defined in 40 ILCS 5/1 — 101.4) to assist in the management
of the investment program. The investment manager shall acknowledge, in writing, that he or she is a fiduciary with
respect to the Pension Fund. Any such written acknowledgement shall be attached to this policy or included in the
agreement between the Pension Board and the investment manager.

The Pension Board will meet with the investment manager quarterly to review market conditions and to determine

investment strategy. This review will include analysis of the investment portfolio, its effectiveness in meeting the
Pension Fund’s needs for safety, liquidity, rate of return, and diversification, and its general performance,

PRUDENCE

The standard of prudence to be used by investment officials shall be the “prudent investor” and shall be applied in the
context of managing the portfolio. Investments shall be made with the care, skill, prudence and diligence that a prudent
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person acting in like capacity and familiar with such matters would use in the conduct of an enterprise of like character
with like aims.

PROHIBITED TRANSACTIONS

A Fiduciary with respect to the Pension Fund shall not:

1. Deal with the assets of the Pension Fund in his or her own interests or for his or her own account.

2. In their individual or other capacity effect any transaction involving the Pension Fund on behalf of a party
whose interests are adverse to the interests of the Pension Fund or the interests of its participants or
beneficiaries.

3. Receive any consideration for his or her own personal account from any party dealing with the Pension

Fund in connection with a transaction involving the assets of the Pension Fund.

4, Knowingly cause or advise the Pension Fund to engage in an investment transaction when the fiduciary (i)
has any direct interest in the income, gains, or profits of the investment advisor through which the
investment transaction is made or (ii) has a business relationship with that investment advisor that would
result in a pecuniary benefit to the fiduciary as a result of the investment transaction. (40 ILCS 5/1-110)

INVESTMENT INSTRUMENTS

The Pension Fund may invest in any type of investment instrument permitted by Illinois law, as described in Chapter 40
of the Illinois Compiled Statutes, 40 ILCS 5/1-113.2 through 113.4a. Permitted investment instruments include, but are
not limited to:

1. Interest bearing direct obligations of the United States of America.

2. Interest bearing obligations to the extent that they are fully guaranteed or insured as to payment of principal
and interest by the United States of America.

3. Interest bearing bonds, notes, debentures, or other similar obligations of agencies of the United States of
America. For the purposes of this section, “Agencies of the United States of America” include:

a. The Federal National Mortgage Association and the Student Loan Marketing Association.

b. Federal Land Banks, Federal Intermediate Credit Banks, Federal Farm Credit Banks, and any
other entity authorized to issue direct debt obligations of the United States of America under the
Farm Credit Act of 1971,

c. Federal Home Loan Banks and the Federal Home Loan Mortgage Corporation.

d. Any agency created by act of Congress that is authorized to issue direct debt obligations of the

United States of America.

4. Corporate bonds managed through an investment advisor must meet all of the following requirements:

a. The bonds must be rated as investment grade by one of the 2 largest rating services at the time of
purchase,
b. If subsequently downgraded below investment grade, the bonds must be liquidated from the

portfolio within 90 days after being downgraded by the manager.

5. Interest bearing savings accounts or certificates of deposit, issued by federally chartered banks or savings and
loan associations, or by State of Illinois chartered banks or savings and loan associations, to the extent that the
deposits are insured by agencies or instrumentalities of the federal government.

6. Interest bearing bonds of the State of Illinois or interest bearing bonds or tax anticipation warrants of any
county, township, or municipal corporation of the State of Illinois.




7. Pooled interest bearing accounts managed by the Illinois Public Treasurer’s Investment Pool in accordance
with the deposit of state moneys act.

8. Direct obligations of the State of Israel.
9. Money Market Mutual Funds managed by investment companies that are registered under the Federal

Investment Company Act of 1940 and the Illinois Securities Law of 1953 and are diversified, open-ended
management investment companies; provided that the portfolio of the money market mutual fund is limited to;

a. Bonds, notes, certificates of indebtedness, treasury bills, or other securities that are guaranteed by
the full faith and credit of the United States of America or its agencies.

b. Bonds, notes, debentures, or other similar obligations of the United States of America or its
agencies.

10. Not to exceed 10% of the portfolio, separate accounts that are managed by life insurance companies authorized
to transact business in Illinois and are comprised of diversified portfolios consisting of common or preferred
stock, bonds or money market instruments or mutual funds that meet the requirement as outlined in item 11
below.

11. In addition to the items listed above, if the Pension Fund has net assets of $2,500,000 or more it may invest a
portion of its net assets in mutual funds that meet the following requirements:

a. The mutual fund is managed by an investment company as defined and registered under the
Federal Investment Company Act of 1940 and registered under the Illinois Securities Law of
1953.

b. The mutual fund has been in operation for at least five years,

The mutual fund has total net assets of $250 million or more,
The mutual fund is comprised of diversified portfolios of common or preferred stocks, bonds, or
money market instruments.

o o

12, In addition to the items listed above, if the Pension Fund has net assets of $5,000,000 or more it may invest a
portion of its net assets in common and preferred stocks that meet the following requirements:

Investments made through an investment advisor with a written contract,

Stocks of U.S. Corporations that have been in existence for § years.

Corporations not in arrears in payment of dividends in the last 5 years.

Market value of stock in any one corporation does not exceed 5% of cash and invested assets of

pension fund.

e. Stock in any one corporation does not exceed 5% of the total outstanding stock in the
corporation.

f. Stocks listed on national securities exchange or quoted in NASDAQNMS.

oo

13. In addition to the items in mentioned above, if the Pension Fund has net assets of at least 510,000,000 may,
through that investment adviser, invest an additional portion of its assets in common and preferred stocks and
mutual funds,

If the Pension Fund has net assets of at least $2,500,000 but less than $10,000,000, the Pension Fund’s investment in the
above equity investments (# 10, 11 and 12) shall not exceed 45% of the market value of the Pension Fund’s net present
assets stated in its most recent annual report on file with the lllinois Department of Insurance.

If the Pension Fund has net assets of at least $10,000,000, the Pension Fund's total investment in the above equity
investments (#'s 10, 11 and 12) shall not exceed 50% effective July 1, 2011 and 55% effective July 1,2012 of the
market value of the Pension Fund's net present assets stated in its most recent annual report on file with the Illinois
Department of Insurance, '




Investments of the Pension Fund will be registered in the name of the Pension Fund and placed with a custodian
approved by the Pension Board so long as the custodian meets the requirements of state statutes.

PERFORMANCE MEASUREMENTS

Performance will be calculated using professional standards as established by the CFA Institute. The Pension Board
shall include (but is not limited to) the following benchmarks for evaluating the Pension Fund’s performance:

Application Benchmark

Cash Equivalents 90 — day U.S. Treasury Bills

Fixed Income Barclay’s Capital Government Bond Index
Large Capitalization Equities Standard & Poor’s 500 Stock Index

Small Capitalization Equities Russell 2000 Stock Index

International Equities Morgan Stanley Capital International

Europe/Australia/Far East Index
CONTROLS

The Pension Board maintains Pension Fund books and records in conformance with generally accepted accounting
principals. Internal controls shall be reviewed by the Pension Board and may be reviewed by an independent auditor.
The controls shall be designed to prevent losses of public funds arising from fraud, employee error, misrepresentation
by third parties, ot imprudent actions by employees and officers of the Pension Board.

DIVERSIFICATION / STRATEGY

Fixed Income:

The average maturity/duration of the portfolio will be managed based upon the current existing interest rate
environment. Under most circumstances the average maturity and duration of the portfolio will be maintained at
approximately 5.0 years and will range from 2.0 years to 7.0 years. This type of strategy will often result in increasing
the maturity/duration of the portfolio when interest rates are rising and decreasing the maturity/duration of the portfolio
when interest rates are declining. The investment manager may change the duration of the portfolio as market
conditions permit.

The allocation guidelines, by asset class, for the fixed income investments are as follows:

Normal Range of

Allocation Allocation
U.S. Treasury Bills/Notes/Bonds: 30% 0-100%
U.S. Government Agency Securities (non-MBS): 35% 0-70%
U.S. Government Agency Securities — Callable: 20% 0-30%
U.S. Government Agency Securities (MBS): 5% 0-10%
Taxable Municipal Securities; 10% 0-20%
Certificates of Deposit: 0% 0-20%
Investment Grade Corporate Bonds: 0% 0-30%

Under normal market conditions the structure of the portfolio will be within these limits. However, the portfolio
manager may diverge from the above guidelines due to abnormal market conditions.




Equities:

Once the Pension Fund reaches the equity allocation approved by the Pension Board and permitted by law, normal asset
allocation range for equity portfolio allocation weightings should be:

Normal Range of

Allocation Allocation
U.S. Large Company Stocks 70% +-  30%
U.S. Small Company Stocks 20% +-  20%
International Stocks 10% +-  10%

The Pension Fund asset allocation should be rebalanced at least annually when the equity allocation rises above the
maximum allowable as a percentage of assets as defined by Illinois State Statute.

COLLATERALIZATION

Pension Fund assets may be invested in savings accounts or certificates of deposit of a national or state bank, even if
fund assets on deposit in such institution will exceed federal deposit insurance or guarantee limits for invested principal
and accrued interest, but only if the amount by which the fund’s investment exceeds such insurance or guarantee limits
is collateralized by the fund which shall be maintained and credited to the fund on the records of the custodial bank.
The Pension Fund shall have a perfected security interest in such securities which shall be free of any claims to the
rights to these securities other than any claims by the custodian which are subordinate to the Pension Fund’s claims to

rights to these securities.

CUSTODY AND SAFEKEEPING OF INVESTMENTS
1. Third party safekeeping is required for all securities owned by the Pension Fund. (40 ILCS 5/1-113.7)

2. Custody arrangements shall be documented by an approved written agreement. The agreement may be in the
form of a safekeeping agreement, trust agreement, escrow agreement or custody agreement,

ETHICS AND CONFLICTS OF INTEREST

Any fiduciary with respect to the Pension Fund shall refrain from personal business activity that could conflict with the
proper execution of the investment program, or which could impair his or her ability to make impartial investment
decisions.

REPORTING

At least quarterly, the Treasurer shall submit to the Pension Board an investment report which shall describe the
portfolio in terms of investment securities, maturity, cost, transactions and eamings for the current period. The
Treasurer shall also submit a comprehensive annual report on the Pension Fund and its activity.

MEETING SCHEDULE

The Pension Board shall schedule periodic meetings for the purposes of portfolio and investment manager review.
Special meetings may be called from time-to-time by the Pension Board.

AUDIT

The Pension Fund is subject to periodic examination by the Illinois Department of Insurance, Public Pension Division.




FILING
The Board shall file a copy of this policy with the Illinois Department of Insurance, Public Pension Division within

thirty (30) days of its adoption. The Board shall make a copy of this Policy available to the public at the main
administrative office of the Pension Fund. (40 ILCS 5/1-113.6; 30 ILCS 235/2.5(c))

DEFINITIONS

Beneficiary — person eligible for or receiving benefits from a pension fund.

Book Entry Security — securities that can be transferred from institution to institution using the federal electronic wire
system, thus eliminating the physical transfer of certificates. Records are maintained on a computer system at the
Federal Reserve.

Collateral — the pledging of a security to guarantee performance of an obligation.

Fiduciary — person entrusted with the control of assets for the benefit of others.

Investment Manager — an individual or organization that provides investment management services for a fee, either on
a discretionary or nondiscretionary basis. Under Illinois law, an investment manager is considered a fiduciary with
respect to the Pension Fund.

Market Value — the present price of a given security,
Barclav’s Capital Government Bond Index - The Barclay’s Capital Government Bond Index tracks the performance

of the combined U.S. Treasury and U.S. Agency markets. It includes U.S. dollar-denominated U.S. Treasury and U.S.
Agency Bonds, issued in the U.S. domestic bond market.

Morgan Stanley Capital International (EAFE) — Indices are based on the share prices of approximately 1,600

companies listed on stock exchanges in the twenty-two countries that make up the MSCI National Indices.
Return —the profit or interest as payment for investment.

Russell 2000 Stock Index — is comprised of the smallest 2000 companies in the Russell 3000 index, representing
approximately 11% of the Russell 3000 total market capitalization. The Index was developed with a base value of
135.00 as of December 31, 1986.

Security — any note, stock, bond, certificate of interest or certificate of deposit.

Separate Account — term used of variable annuities. Because the risk is borne by the investor in a variable annuity, the
issuer may not commingle funds invested in the variable annuity with the general funds of the issuer.

Standard & Poor's 500 Stock Index — is a capitalization-weighted index of 500 stocks designed to measure
performance of the broad domestic economy through changes in the aggregate market value of 500 stocks representing
all major industries. The index was developed with a base level of 10 for the 1941-43 base period.

Treasury Bill - short-term debt obligation of U.S. government which will mature in one year or less at the time of
original issuance.

Treasury Note - debt obligations of U.S. government which will mature in ten years or less at the time of original
issuance.

Treasury Bond — longer debt obligations of U.S. government which will mature in ten years or longer at the time of
original issuance.

Current Yield — percentage derived by taking annual interest from an investment and dividing by current market value.




AMENDMENT
This policy may be amended from time to time by the Pension Board.
CONFLICT

In the event of any conflict between this Policy and the Illinois Compiled Statutes or case decisions of the State of
Illinois, the Statutes and case law decisions shall govern.

ADOPTION

Adopted by the Bridgeview Police Pension Fund Board of Trustees on this day of R
20 .

President Treasurer

Secretary Trustee

Trustee Trustee
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CASH FLOW AND PERFORMANCE REVIEW

i Quarter; 2 A k Inception
Cash Flow 5011 Year-to-Date 06/02/2008
Beginning Market Value $14,852,097 $14,414,513 50
Contributions / Additions 0 196,651 13,047,223
Distributions / Expenses -10,400 -20,490 -97,030
Adjusted Beginning Market Value 14,841,697 14,590,674 12,950,193
Ending Market Value $15,106,793 $15,106,793 $15,106,793
Investment Return $265,096 $516,119 $2,156,600

Quarter 2

2011

Quarter: 3
20111

Quarter 4
2011

Year-to-Date

; : Quarter |
Dape - 0 A1) AT U

Performance Review 2011
Total Account Return (Gross) 1.78%
Total Account Return (Net) ) 1.71%
Total Account Benchmark* 1.45%
Equity Return 6.73%
Equity Blended Benchmark 6.09%
70% S&P 500 5.92%
20% Russell 2000 7.94%
10% MSCI! EAFE Free 3.45%
Fixed Income Return 0.18%
Barclays Capital Gov’t Bond -0.08%
Cash Equivalent Return 0.00%
3 Month Treasury Bill 0.04%

1.69%
1.62%
1.55%

-0.14%
-0.07%
0.09%
-1.61%
1.83%

2.37%
2.22%

0.00%
0.02%

Y
%
%

%
%
%
%
%

%
%

%
%

%
%
%

Y%
%
%
%
%

%
%

%
%

3.50%
3.36%
3.02%

6.59%
6.02%
6.02%
6.21%
5.53%

2.56%
2.14%

0.00%
0.06%

Long-Term Performance

Periods Ending 06/30/115*

3 Ycears

S5 Years

10 Ycars

Since Inception
06/30/2008

[
5.50% '

Total Account Return 9.49% 5.50% % %

Account Benchmark* 9.20% 4.37% % % 4.37%
Equity Return 32.78% 3.45% % % 3.45%
Blended Benchmark 32.11% 3.85% % % 3.85%
Fixed Income Return 3.06% 6.27% % % 6.27%
Barclays Capital Gov’t Bond 2.26% 5.10% % % 5.10%

"Benchmark revised 5/01/09. Equity benchmark allocation reduced from 30% fo I3%,
=*Annualized returns for periods longer than 1 year,

Junc 30, 2011




Market Commentary

SAWYER FALDGTO

ASSETNANAGEMENT, LLC

MARKET COMMENTARY

Quarterly Market Update — June 30, 2011

Equity Review

After peaking in late April, equity markets trended lower in May and June as the pace of the economic
recovery has been called into question. Still nicely positive year-to-date, the Standard & Poor’s 500 Index
had given back nearly 7% of its value from its recent high point on April 29 before mounting a strong
rally into the end of the quarter. The resilient levels of investor confidence we observed during the first
quarter of this year were shaken somewhat as economic data series including everything from
employment to consumer confidence levels came in below expectations.

In short, many of the factors that equity markets managed to overlook during the first quarter ratcheted up
investor uncertainty. Most notably:

> The rise in energy and commodity prices.

» Twin natural disasters in Japan.

» Difficult domestic weather conditions,

» Ongoing European sovereign debt concemns.
» Theend of QEII

The financial media has put a fair amount of energy into debating whether or not this is simply a “soft
patch” in the recovery or the start of a more sustained dip in economic activity. Most recent estimates
show the economy growing at an annualized rate of 2 percent with consensus forecasts for growth over
the next few quarters generally being reduced from the 3 percent range to something close to 2.5 percent.
Certainly not robust growth numbers but still positive. Beyond the continuing struggles in the housing
sector and stubbornly high levels of unemployment, the difficult weather conditions nationally and the
spike in energy prices combined to constrain consumer spending. Add in the ongoing concerns over
European sovereign debt and it all leads to a soft-patch in growth and flight to the relative safety of U.S.
Treasuries.

Total Returns for

Periods Linding 6/30/2011 A e ® Wikl 2 Nl
Standard & Poor’s 500 Index -1.67% +0.10% +6.79% +33.53%
NASDAQ Composite -2.18% -0.27% +4.55% +31.49%
Dow Jones Industrial Average -1.10% +1.42% +8.59% +30.37%
Russell 2000 Index -2.31% -1.61% +6.21% +37.41%
MSCI-EAFE Index -1.23% +1.83% +5.35% +30.93%
DJ US Select REIT -3.35% +3.97% + 10.93% +34.95%
S&P NA Natural Resources -2.46% - 6.34% +5.62% +44.29%

June 30, 2011



Market Commentary
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ASSETMANAGEMENT, LLCG

Fixed Income Review

The U.S. Treasury market moved in lockstep with equities during the quarter. As quickly as concerns
regarding the pace of the economic recovery were reflected in the decline in equity prices, bond prices
rallied sharply (yields declined) in a flight to quality. The yield on the 10-Year Treasury note declined
from a recent high of 3.57% to bottom at 2.87%. As the prospect of a near-term default on Greek debt
ebbed, equity markets rallied and the yield on the 10-Year Treasury moved to back above 3% closing out
the quarter at 3.18%. For the full quarter, yields moved lower across the curve resulting in strong total
returns for fixed income portfolios.

“Total Returas for

Periods Ending 6/30/2011 June 3:Months 6 Months 12 Months
U.S. Government -0.30% +2.22% +2.14% +2.26%
U.S. Treasury -0.34% +2.39% +2.22% +2.24%
U.S. Agency -0.10% + 1.45% +1.72% +2.35%

clay's Capital Indices

The Federal Reserve continues to be committed to maintaining the Fed Funds target rate between 0 and
25 basis points for an “extended period.” Investors looking for a safe haven have watched the yield on the
2-Year Treasury move down from a recent high of nearly 0.85% (85 basis points) to close out the quarter
with a yield of 0.45%. Just like private sector economists, the Federal Reserve reduced its growth forecast
for the year to below 3%.

Despite the absolute low level of yields, the curve remains steep enough to provide some value beyond
the two-year mark.

U.S. Treasury Yield Curve

% Yield

—313112014
=—8130/2011

fMO 3MO 6MO 1YR 2YR 3YR BSYR 7YR 10YR 30YR
Maturity
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Summary

Unlike recent quarters in which equity markets were clearly focused on corporate earnings, the generally
softer economic data overshadowed continued strong earnings reports by U.S. companies. We expect
earnings reports for the second quarter of 2011 to continue their positive trend. The recent decline in
equity prices has resulted in some value finding its way back into the stock market. Looking at earnings
estimates 12 months into the future, the price of the S&P 500 index is now trading at below 13 times
forecasted corporate earnings. At the front-end of the two-year rally in stocks, the earnings multiple for
the S&P 500 was approximately 11. Based on current earnings expectations, the equity market is hardly
expensive relative to historical levels, Additionally, the continued low level of short-term interest rates
and below average expected return on fixed income securities lend support to equity prices. Based on
valuations as we see them today, we would view any continued decline in equity prices as an opportunity
to rebalance portfolios back to investment policy targets.

While we are positive on the stock market (particularly when one looks at the expected returns for
alternative asset classes), our valuation measures point to total returns that are likely to be somewhat
below long-term averages. Historical risk premia, the currently low contribution of dividends to total
returns and price-to-earnings multiples in a “normal” range all lead to stock returns that are somewhat
below the long-term averages.

In contrast to equities, the bond market appears pricey again. It is worth revisiting in this commentary the
historically low yield levels previously reached by the 10-Year Treasury note. During the fourth quarter
of 2008, the yield on the 10-Year note touched a low yield of 2.18%. We have often commented that the
direction of interest rates can change very quickly. By early June of 2009 the yield on the 10-Year note
moved up to nearly 3.90%. During the most recent quarter, the 10-Year note once again moved to below
3% to bottom at 2.87% and then quickly return to levels above 3%, closing on June 30 at 3.18%. We
continue to view the bond market as “over bought” and are holding durations below benchmarks.

The information contained in this commentary is the opinion of the author and obtained from belisved to be reliablg, but the y cannot be g feed. Past

o

is not predictive of fulure
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SAWYER FALDUTO

ASSET MANAGEMENT, LLC

Bridgeview Police Pension Fund

Equitics: 25.4%

Portfolio Statement

As 0of 06/30/2011

Cash Equivalent: 0.7%

Acct #: 38366341

Portfolio Allocation

Fixed Income: 73.9%

Cost Current Current Annual
Weight Description Symbol Quantity Basis Value Yield Income
Equities
Large Cap
Mutual Fund
6.7% LSV Valuc Equity Fund LSVEX 70,004.171 844,019.43 1,012,960.35 1.5% 14,791.88
4,7% T. Rowe Price Growth Stock PRGFX 21,053.071 627,234.76 712,435.92 0.1% 1,052.64
___4.7% Vanguard 500 Index VIFSX 6,994.367 623,407.88 702,794.00 1.9% 13,261.31
16.1% 2,094,662.07 2,428,190.27 1.2% 29,105.83
Small Cap
Mutual Fund
1.9% Baron Small Cap Fd Inst BSFIX 10,483.171 197,798.47 279,900.67 0.0% 0.00
0.6% Bridgeway Ultra-Small Company BRSIX 5,623.927 80,265.66 86,271.04 1.1% 972.09
0.6% FBR Focus Fd C11 FBRIX 1,652.053 72,279.23 84,006.90 0.0% 0.00
0.4% Royce Total Return Fund RYTRX 4,325.131 58,000.00 59,773.31 1.7% 994.78
1.4% Royce Total Return Inst RTRIX 15,476.288 195,638.65 213,418.01 1.8% 3,869.07
4.8% 603,982.01 723,369.93 0.8% 5,835.94
International
Mutual Fund
0.4% First Eagle Overseas SGOIX 2,615.319 64,118.08 62,715.35 1.6% 972.90
0.4% Oppenheimer Developing Markets ODVYX 1,684.663 60,193.00 59,990.85 0.0% 0.00
0.8% Scout International Fund UMBWX 3,564.37 80,577.12 120,047.98 1.3% 1,568.32
0.4% Vanguard Intl Value Fund VTRIX 1,677.976 66,108.55 55,356.43 3.0% 1,661.20
2.0% 270,996.75 298,110.61 1.4% 4,202.42



Weight Description

Bridgeview Police Pension Fund

Svmbol

Portfolio Statement

As of 06/30/2011

Acct#: 38366341

Page 2

Equities
Real Estate
Exchange Traded Fund

1.3% Ishares Cohen & Steers Realty Ma

Natural Resources
Mutual Fund
1.3% RS Global Natural

25.4%

Fixed Income
Taxable Bonds
U. S. Treasury
6.8% US Treas Note
05/15/2014 4.75%
Accrued Incomc
— 0.3% US Treas Note
05/31/2014 2.25%
Accrued Income
0.2% US Treas Note
— 03/31/2015 2.50%
Accrued Income
2.0% US Trcas Notc
07/31/2015 1.75%
Accrued Income
0.4% US Treas Note
10/31/2015 1.25%
Accrued Income
- 1.9% US Treas Note
11/30/2015 1.375%
Accrued Income
0.8% US Treas Note
05/15/2016 5.125%
Accrued Incomc
0.4% US Treas Note
09/30/2016 3.00%
Accrued Income
1.4% US Treas Note
05/31/2017 2.75%
s Accrued Income
0.6% US Treas Note
11/15/2018 3.75%
Accrued Income
— 1.4% US Treas Note
05/15/2020 3.50%
Accrued Income
1.8% US Treas Note
11/15/2020 2.625%
Accrued Income

ICF

RSNYX

912828CJ7

912828KV1

912828MW7

912828NP1

912828PE4

912828PJ3

912828FF2

912828LP3

912828NG1

912828JR2

912828ND8

912828PC8

Cost Current Current Annual

Quantity Basis Value ___ Yield Income

2,783.251 192,869.16 201,813.50 2.8% 5,620.84

4,782.162 143,986.99 190,090.94 0.0% 0.00

3,306,496.98 3,841,575.25 1.2% 44,765.04

920,000 904,370.30 1,023,931.48 4.3% 43,700.00
5,627.12

50,000 48,791.02 52,101.55 2.2% 1,125.00
95.55

30,000 29,810.16 31,457.82 2.4% 750.00
189.04

300,000 300,562.50 304,921.80 1.7% 5,250.00
2,189.92

60,000 59,245.31 59,465.64 1.3% 750.00
126.36

295,000 285,228.12 293,386.65 1.4% 4,056.25
343.56

100,000 99,554.69 116,156.30 4.4% 5,125.00
659.93

60,000 59,980.80 63,412.50 2.8% 1,800.00
452.46

200,000 200,187.50 206,843.80 2.7% 5,500.00
465.85

85,000 86,733.20 92,012.50 3.5% 3,187.50
410.45

200,000 203,920.00 208,625.00 3.4% 7,000.00
894.02

280,000 265,101.20 269,456.32 2.7% 7,350.00

938.72



Portfolio Statement
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Bridgevicw Policc Pension Fund  Acct #: 38366341

: Cost Current Current Annual
Weight Descrlption Symbol Quantity Basis Value __ Yield Income
Fixed Income
Taxable Bonds
U. 8. Treasury
1.5% US Treas Note 912828QN3 230,000 229,505.50 229,137.50 3.1% 7,187.50
05/15/2021 3.125%
Accrued Income 917.97
19.6% 2,772,990.30 2,964,219.81 3.1% 92,781.25
U.S. Government Agency
2.1% Fed Home Ln Bk 3133X8C91 310,000 293,446.00 311,620.06 4.4% 13,562.50
08/15/2011 4.375%
Accrued Income 5,123.61
0.5% Fed Natl Mtg 31359MLS0O 80,000 80,000.00 81,559.92 5.3% 4,300.00
11/15/2011 5.375%
Accrued Income 549.44
0.8% Fed Home Ln Bk 3J133MNVV 120,000 120,000.00 125,740.44 5.5% 6,900.00
05/15/2012 5.75%
Accrued Income 881.67
0.7% Fed Home Ln Bk 3133XLM83 100,000 100.986.50 104,993.50 5.0% 5,260.00
07/03/2012 5.26%
Accrued Income 2,600.78
2.5% Fed Him Ln Mtg 3128X1E)2 350,000 339,353.50 374,201.80 4.0% 14,875.00
05/22/2013 4.25%
Accrued Income 1,611.46
2.8% Fed Home Ln Bk 3133X26Y6 385,000 376,730.20 418,006.82 4.7% 19,750.50
05/24/2013 5.13%
Accrued Income 2,029.91
0.7% Fed Home Ln Bk 3133XSP93 100,000 100,922.00 105,731.00 3.0% 3,125.00
12/13/2013 3.125%
Accrued Income 156.25
0.7% Fed Hm Ln Mtg 3128X2TM7 100,000 100,792.00 110,533.00 4.5% 5,000.00
01/30/2014 5.00%
Accrued Income 2,097.22
0.4% Fed Home Ln Bk 3133XLWM 50,000 51,035.00 56,460.80 4.6% 2,625.00
09/12/2014 5.25%
Accrued Income 794.79
1.8% Fed Home Ln Bk 3133XQBCS 250,000 252,330.00 274,538.00 3.8% 10,312.50
03/13/2015 4.125%
Accrued Income 3,093.75
2.8% Fed Farm Cr Bk 31331VP26 357,000 362,386.34 411,498.55 4.9% 20,170.50
07/10/2015 5.65%
Accrued Income 9,580.99
1.4% Fed Farm Cr Bk 31331GJT? 200,000 200,300.00 215,211.80 3.4% 7,360.00
01/12/2016 3.68%
Accrued Income 3,455.11
1.1% Fed Farm Cr Bk 31331GLT4 150,000 151,689.00 161,979.60 3.5% 5,625.00
01/29/2016 3.75%
Accrued Income 2,375.00
1.1% Fed Home Ln Bk 3133XHVS8 150,000 150,802.50 171,094.50 4.4% 7.500.00
12/09/2016 5.00%
Accrued Income 458.33
0.8% Fed Farm Cr Bk 31331XLGS 100,000 103,029.00 113,448.20 43% 4,875.00

01/17/2017 4.875%

Accrued Income

2,220.83
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Bridgeview Police Pension Fund  Acct #: 38366341

Symbo}

Quantity

Weight Description

Fixed Income
Taxable Bonds
U.S. Government Agency
0.7% Fed Home Ln Bk
06/08/2018 4.75%
Accrucd Income
0.8% Fcd Farm Cr Bk
09/10/2018 4.95%
Accrued Income
1.9% Fed Farm Cr Bk
10/18/2018 4.95%
Accrued Income
1.4% Fed Home Ln Bk
12/1472018 3.75%
Accrued Income
2.8% Fed Hm Ln Mtg
03/27/2019 3.75%
Accrued Income
0.7% Fed Home Ln Bk
05/08/2019 4.00%
Accrued Income
0.6% Fed Farm Cr Bk
09/03/2019 5.10%
Accrued Income
1.4% Fed Home Ln Bk
12/13/2019 4.125%
Accrucd Income
1.5% Fed Farm Cr Bk
12/16/2019 4.95%
Accrued Income
0.9% Fed Home Ln Bk
09/11/2020 2.875%
Accrued Income
2.0% Fed Farm Cr Bk
05/24/2021 3.58%
Accrued Income
1.1% Fed Home Ln Bk
12/10/2021 5.00%
Accrucd Income
1.1% Fed Home Ln Bk
08/15/2022 5.25%
Accrucd Income

37.3%

U.S. Government Agency - Callable
0.7% Fed Home Ln Bk
05/17/2021 3.95%
Call 08/17/2011, 100.00
Accrucd Income
1.0% Fed Natl Mtg
09/09/2015 1.85%
Call 09/09/2011, 100.00
Accrued Income

3133XRFZ8

313318LJO

31331vCZ7

J133XSR59

3137EACAS

3133XTKA3

31331VSJe

3133XVRK9

313318JRS

313370USS

31331KLWS8

3133XHRJ3

3133MSK41

3133738A1

3136FPEQ6

100,000

100,000

250,000

200,000

400,000

105,000

75,000

200,000

200,000

150,000

300,000

150,000

150,000

100,000

145,000

Cost Current Current Annual
Basis Value __Yield __Income

101,148.00 111,714.40 4.3% 4,750.00
303.47

99.877.00 113,114.60 4.4% 4,950.00
1,526.25

244,645.00 282,867.50 4.4% 12,375.00
2,509.38

192,717.38 210,430.40 3.6% 7,500.00
354.17

406,744.00 423,268.80 3.5% 15,000.00
3,916.67

103,971.00 106,668.87 3.9% 4,200.00
616.30

74,750.25 84,716.55 4.5% 3,825.00
1,253.75

203,534.00 214,223.40 3.9% 8,250.00
412.50

194,318.00 223,097.20 4.4% 9.900.00
412.50

148,180.50 142,006.95 3.0% 4,312.50
1,317.71

299.250.00 298,525.80 3.6% 10,740.00
1,103.83

149,707.50 166,631.85 4.5% 7,500.00
437.50

153,888.50 168,713.55 4.7% 7,875.00
2,975.00

5,156,533.17 5,636,766.03 4.2% 232,418.50

100,000.00 100,001.80 3.9% 3,950.00
482.78

145,029.00 145,437.03 1.8% 2,682.50
834.56
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Cost Current Current Annual
Weight Description Symbol Quantity Basis Value Yield Income
Fixed Income
Taxable Bonds
U.S. Government Agency - Callable
0.4% Fed Farm Cr Bk 31331G6J3 60,000 59,250.00 60,751.38 3.8% 2,280.00
12/14/2017 3.80%
Call 12/14/2011, 100.00
Accrued Income 107.67
1.0% Fed Home Ln Bk 3133XPTIJ3 150,000 149,550.00 154,112.55 4.4% 6,750.00
02/28/2018 4.50%
Call 02/28/2012, 100.00
Accrued Income 2,268.75
2.0% Fed Farm Cr Bk 31331KFL9 300,000 299,550.00 303,211.50 3.6% 11,040.00
03/28/2019 3.68%
Call 03/28/2012, 100.00
Accrucd Income 2,852.00
2.0% Fed Home Ln Bk 3133733W0 300,000 298,560.00 301,014.00 4.0% 12,000.00
04/13/2021 4.00%
Call 04/13/2012, 100.00
Accrued Income 2,600.00
0.3% Fed Home Ln Bk 3133XL5E9 50,000 49.567.50 52,391.60 53% 2,780.00
06/06/2017 5.56%
Call 06/12/2012, 100.00
Accrued Income 193.06
0.7% Fed Homc Ln Bk 3133XWCD 100,000 99,520.00 102,491.30 4.0% 4,050.00
12/18/2019 4.05%
Call 12/18/2012, 100.00
Accrued Income 146.25
2.0% Fed Hm Ln Mtg 3134GIKCT 300,000 299.685.00 299,826.00 4.0% 12,000.00
07/13/2020 4.00%
Call 07/13/2011, 100.00
Accrued Income 5,600.00
10.2% 1,500,711.50 1,534,322.23 3.8% 57,532.50
Mortgage Backed
0.0% GNMA Pl 36203GE66 200,000 757.75 610.30 6.1% 37.13
04/15/2023 7.00%
Par 530.48 (0.00265239)
Accrued Income 1.65
Taxable Municlpal
0.3% Round Lake Il 779137FU7 50,000 49,946.50 51,057.50 5.2% 2,675.00
01/01/2013 5.35%
Call 02/01/2012, 100.00
Accrued Income 1,337.50
0.7% Melrosc Park 111 585650LD4 100,000 99,947.00 101,739.00 5.1% 5,150.00
12/15/2012 5.15%
Accrued Income 228.89
0.2% Chicago 11l Tax 167709FK5 25,000 0.00 24,784.00 4.4% 1,087.50
AMBAC
06/01/2013 4.35%
Accrued Income 90.63
0.3% Williamson Cnty 969737AS4 50,000 51,249.00 50.238.00 6.1% 3,050.00

12/15/2013 6.10%
Accrued Income 135.56



Weight Description

Fixed Income
Taxable Bonds
Taxable Municipal
0.7% Oak Park Il Salcs

AMBAC

12/01/2014 5.00%
Accrued Income

1.3% Rockford Ill

12/15/2020 5.25%

Call 12/15/2014, 100.00
Accrued Income

0.4% Chicago 11l

01/01/2016 5.375%

Accrued Income
0.4% Bloomingdale 111

10/30/2017 5.50%

Accrued Income
0.5% Will & Kendall

01/01/2022 5.50%

Call 07/01/2018, 100.00
Accrued Income

0.6% Illinois Sports

AMBAC

06715/2019 5.45%

Call 06/13/2013, 100.00
Accrued Income

1.4% Fox Valley Pk Dist 1l

12/15/2024 5.50%

Call 12/15/2020, 100.00
Accrued Income

6.8%

73.9%

Cash Equivalent
Cash Equivalent
Cash Equlvalent
0.7% Schwab Govt. Secs. Fund

99.4%

Total Accrued Income
100.0%

Bridgeview Police Pension Fund

Svmbol Quantity

671620AS1

77316QJX8

167485RV5

094333HZ7

968648 XN0

452143DL1

351592GL8

GSP

Portfolio Statement
As 0f 06/30/2011

100,000

200,000

50,000

50,000

75,000

100,000

200,000

Acct #: 38366341

Cost Current Current Annual
Basis Value Yield Income

100,000.00 109,807.00 4.6% 5,000.00
416.67

199,788.00 203,022.00 5.2% 10,500.00
466.67

49,085.50 53,061.00 5.1% 2,687.50
1,343.75

50,923.50 53,292.50 5.2% 2,750,00
465.97

75,283.50 75,562.50 5.5% 4,125.00
2,062.50

100,614.00 92,714.00 5.9% 5,450.00
242.22

203,162.00 207,612.00 5.3% 11,000.00
488.89

979,999.00 1,030,168.75 52% 53,475.00

10,410,991.72 11,166,088.77 3.9% 436,244.38

99,128.71 99,128.71 0.0% 9.91

13,816,617.41 15,016,947.64 3.2% 481,019.33

89.845.09

15,106,792.73
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June 30, 2011




Release date 06-30-2011

| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 1 of 11

Bridgeview Police Pension Fund: 38366341

Benchmark

H Portfolio Value
PO[T.fOlIO SnapShOt §3.841,575.25 Custom
Analysls 06-30-2011
Asset Allocation Portlolio Bmark Morningstar Equity Styfe Box % Morningstar Fixed Income Style Box %
Net % Net %
; Total Stack Ho'dings T fotal Bord Holdngs
© Cash 212 0.03 £ s 0o fol|% s
@ US Stocks 85.76 89.74 § Not Ctasstl‘ied 9 g Not Classfied %
@ Non-US Stacks 153 10.23 0| 8 9 0 0 0 0 100
© Bonds 0.05 0.00 @ g
© Other/Not Classified 0,54 000 | 4| 3| 4|8 0ol
Total 100.00 100.00 Z;U;.Igm— n-
010 10-25 2550 >50 010 1025 2550 >50
Stock Analysis 06-30-2011 Performance 06-30-2011
k Regi
Stock Sectors Stock Reglons Investment Activity Graph — Portlolio  Iriial Mkt Vel $1.988.691 Final Mk Val: $3.841575
A Benchmark Greater Asia  Americas Greater Europe — Benchmark $1.000
® Portfotio . . 5.000.0
l s < 4000.0
30000
2,000.0
FLL ;
tycal 1000.0
e —— 00
NC 01D 1020 2050 5090 >90%
% of Stacks Portfolio%  Bmerk % % of Stocks Portfolio %  Bmark %
% oyl 317 31.86 icas 9175 89.90 Tralling Returns IMo 1Yr 3vr 5Yr 10¥r
F1 Basic Materials 5,80 415 North America 90.60 89.85 Pre-Tax Port(olio Return -0.42 32.36 429 3.64 6.81
o ) . Benchmark Return -0.04 32.34 3.85 312 3.78
= ConsumerCyc 11.71 1042 Latin America 1.15 0.05
1 Financial Services 15.18 14.26 +/- Benchmark Return -0.38 0.02 043 0.52 3.03
a - - Greater Europe 413 6.79
m Real Estate 6.48 3.05 United ngdom 113 2.18 Time Period Return Best% Worst %
v Sensitive 4289 a3sz  EwopeDeveloped 254 450 3ypnn 29.92 (03-09/05-09) -33.92 (09-08/11-08)
Fl CommSevices 360 394  EwopeEmerging 021 002 qyey 60.04 (03-09/02-10) -45.3 (03-08/02-09)
B Energy 1255 1069 AficaMiddlebast 026 010 3 ygys 25.02 (04-03/03-06) -15.93 (03-06/02-09)
1 Industrial 13.49 13.79 Grealer Asla 4.09 3.29
B Technology 1294 1540 ja0a 1.12 194  Portfolio Yield Yield %
~  Defensive 18.24 24.31 'Au.slralasia 0.75 0.88  Trailing 12 Month 1.07
Consumer Def ~ 6.17 971  Asia-Developed 083 045
E3  Healthcare 9.66 11.20 Asua-Emerg.mg 1.40 002 partormance Disclosure
K3 utilities 2.4 341 Not Classified 0.03 0.01 The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will
Not Clsssified 00 0.00 fluctuate; thus an investor's shares, when redeemed, may be worth more or less than
ot Classifie 0. . their original cost. Current performance may be fower or higher than return data
quated hergin. For performance data current to the most recent month-end, please visit
data http.//advisor.morningster.com/familyinfo.asp.
Sae Disclosure Page for Standardized Returns.
Holdings 06-30-2011
Top 10 holdings out of 14 Ticker Type Holding Value § % Assets
LSV Value Equity LSVEX MF 1,012,960.38 26.37
T. Rowe Price Growth Stock PRGFX MF 712,435.94 18.55
Vanguard 500 Index Signal VIFSX MF 702,784.00 18.29
Baron Small Cap Insti BSFIX MF 279,900.69 129
Royce Total Return Inst! RTRIX MF 213,418.02 556
iShares Cohen & Steers Realty Majors ICF ETF 201.813.50 525
RS Global Natural Resources Y RSNYX MF 190.090.94 495
Scout International UMBWX MF 120.047.98 312
Bridgeway Ultra-Small Company Market BRSIX MF 86.271.04 2.25
FBR Focus | FBRIX MF 84,006.89 219

D201 Moeningstes. AB Rigrs Reserved. The informetion, data, anatyses el opinions comtaned horeen (1] rictca i configent-al and proprietary micrm.ation of Motningstar, (2) ray inchude, o be derived fiom, sccaunt informmation
Proved Oy your Minancia) adviser wineh casingt be verified By Morengstar, (3) may nct b cophal in sehurianed. (4) 0o not constitute ivvestment aguice: ollered by Mormingstar, (5)are provided solely for r'crmationsl purooses e

Unaefune re nat an offer to buy or sef & s¢0xity, 81 (6) tre not warraniad to be cortect, complete or sccurste. [xzvat &y otheraise
Tossts resulting lrom, or retated to, tnis Informobon, dts, arlysses or apialos or (heir 250, TS F0PORE is sugpbs-meatal sales teranre,

stateret.
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1 meust 0a p o

P

d oy 8 orcsy

o ptur

equeed Oy iaw, Moringsty snall nof be responsible for any trading decisians, gamages or otner
b at.and dnclosure
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Portfolio Value Benchmark

P ortfolio SnapShOt $3.841,675.25 Custom
Risk Analysis 06-30-2011
Risk/Reward Scatterplot @ Portfolio O Holding @ Bmark 3 YearMeen  portormance History Graph @ Portfolio Quertedly returns +/- Benchmark in %
Ch e e . . e P . . . . - 1409 1 ; 80
4. | RS SO X . . 1218
o SO - . 10.20 : i . 80
°. ¢ | I S N ey | 6.40 i a0
dg I of b | - - | ase i .
9 % ; 4 . fies 260 ll... “
I ‘ 070 - r_l_ l.l.l.lﬁ.l..ll._...il.!l FJ.l.r.. Brark
. O o J v . . ) _1.20 ;
. e ] . | 310 -20
T YR "o f 4 el . 500 . ; 40
130 151 |74 hez |z 1233 l2sa Jors fa0s 1316 1337 1357 1328 39g lers ov booz boos koot boos  boos  boor  boos  booo  bowo  hs
3 Year Standard Deviation
Risk and Return Statistics ) 3Y¥ear SYear 10Year  MPT Statistics 3¥r Portfelio 5Yr Portfolio 10Yr Portfolic
Portfolic  Bmark Portfolic  Bmark Portiplio  Brmark
Standard Deviation 23.23 2261 1945 1892 1629 16.63  Alpha 044 0.55 2.94
Mean 429 385 364 312 681 318 Beta 1.02 1.02 087
Sharpe Ratio 029 027 613 036 036 0319  R-squared 99 98 97
Fundamental Analysis 06-30-2011
Assat Allocation Portfolio Portfolio  Portfolio Market Maturity Geometric Avg Capitalization (SMil)
’ Net% ~ long%  Shon% o of Siocks Pottolic  Bmak  portfolio 16,792.87
[ i Cash 212 212 000 Developed Markets 97.25 99.93  Benchmark 21,789.30
== : US Stocks 85.76 8576 000  EmergingMarkets 275  0.07
Non-US Stocks 1153 11583 000  Not Available 0.00  0.00 Credi Quality Breakdown % of Bonds
Bonds 0.05 0.05 0.00 AAA —
i ¢ | ¢ o Other/NotClassified 0354 054 000  vaiationMultiples Portoio  Bmerk  AA —
A0 0 50 W0 pu 10000 10000 000  Price/Earnings 1700 1528 A —
Price/Book 210 202 888 —
Type Weightings Price/Sales 125 122 BB —
% of US Stocks Portfollo __{ Bmark Price/Cash Flow 943 936 B —
High Yield 021 053 | Below B —
Distressed 184 183 [ Profitability NR/NA 100.00
BB Hard Asset 1698 12m | | % of US Stocks Porticio  Bmark
Cyclical 4540 4443 J 2010 200 Interest Rate Risk Portidlio
SwGiowth 1333 1431 | Net Margin 1176 1188 Maturity —
ClssicGowth 323 677 || ROE 1649 1884  Duration (total portfolio) —
T Aggressive Growth 1290 1409 || ROA 733 768 AvgCredit Quality —
Specufative Growth 324 316 |J Debt/Capital 3394 3409
Not Available 288 216 ————
%0 5 10 5 20 25 3 35 40 &5 50 Fund Statistics
Potential Cap Gains Exposure  10.44
Avg Net Expense Ratio 0.65
Avg Gross Expense Ratio 0.65
:ﬂ:d‘ by yu; rwg":;?::a whwch r:'vr:( e vwfw: :;:‘Aafmigsmal‘id)mﬁ :’:::e: :ﬂgm‘;’:o m’:m.::dm.w advicn a"me:f' ;; m#’tgfuﬁmﬁaﬁga&i"r:m mgl MOHN'NGSI.ARO
therefore are not 20 offer (0 Guy v sl @ seaurity, and (6} are nat 110010 D@ COTECt, Complete of accurate, Ucemaso'newmerequeotylm Ma'w;sushalw beres;mso!n larmyvu:ﬁngoecmns. damages o ctoee
lrssas 1asulting f1om, or 1efated to. this information, daty. 313505 &f 0DMKONS of L Use, This repce i< supdke- mental sa'es Murature, ¥ ool #oud be of e or equl 37 caciouse
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