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City of Hartford Municipal Employees Retirement Fund
Investment Summary

. Goals & Objectives

- The portfolios investment objective is to achieve a rate of Last Last Last 3 Last 5
return consistent with that of the set asset allocation, Quart Y Y Y
while maintaining a long term investment horizon for the uarter ear ears ears
Fund. Total Composite 3.7 9.3 8.2 9.9
- As of December 31, 2013 the long term target allocation
of the fund is 32% equities, 32% fixed income, 7% GAA, Rank 91 93 80 85
and 29% alternatives. Median Public Funds 5.0 15.5 9.5 12.2
- Recent Decisions and Ongoing Activities Policy Index 3.7 9.6 8.3 11.9
- Hedge Fund manager proposed portfolios to be presented Periods longer than one year are annualized

at March meeting

- Commitments to Monroe, Alcentra and Brightwood
approved for $10 million each.

- Continuing manager searches to keep the fund on the
targeted long-term allocations. *Rankings versus total Public Fund s1=best, 100=worst.

. Total Fund Performance

- The Fund returned 3.7% for the Quarter, which ranked in
the 91t percentile in the IF Public DB Fund Universe.

- The fund’s lower allocation to domestic equity versus the 25.0%
peer universe has detracted from more recent period 20.0% 1
performance. 15.0% -
10.0% -
. Total Fund Asset Allocation 5.0% 1
- Currently, the Fund is overweight to Domestic Equity, 0.0%
International Equity, Global Equity, Core Fixed Income 5.0% -

and cash. The fund is underweight to Emerging Market
Equity, High Yield, Global Asset Allocation, Long
Government/Credit, and Alternative Strategies relative to
long term targets. S &\(‘é’ §

-10.0% -

-15.0%

m Over/Under Target u Policy Target

E‘% NEPC, LLC December 31, 2013




City of Hartford Municipal Employees Retirement Fund

Total Fund Risk/Return - 1 Years

1 Years Ending December 31, 2013

30.0
1 Years Ending December 31, 2013
250 ., Anlzd Ret Rank Anlzd Std Dev Rank
L Composite 9.26% 93 5.73% 50
2000 . : ,‘, .. * Policy !ndex 9.56% 92 5.79% 53
e Tpewstel ® Allocation Index 11.31% 86 6.82% 99
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. Composite 1.61 95 4.74 73
Policy Index 1.64 95 3.83 85
50k Allocation Index 1.65 95 425 79
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City of Hartford Municipal Employees Retirement Fund

Total Fund Attribution Analysis

International Fixed Income Composite

Attribution Effects Relative to Long Term Policy Index

Global Equity Composite
Domestic Equity Composite
International Equity Composite
Global Asset Allocation Composite

Domestic Fixed Income Composite

Private Equity Composite
Real Estate Composite

Cash & Cash Equivalents

Composite

3 Months Ending December 31, 2013

|
0.4 % 0.8 %
02% 0.6 %

\ \
-0.4 % 0.0%
-02%

-0.8 %
-0.6 %

I Allocation Effect

Il Selection Effect

I Interaction Effects
© Total Effect

Global Equity Composite
Domestic Equity
Composite

International Equity
Composite

Global Asset Allocation
Composite

Domestic Fixed Income
Composite

International Fixed Income
Composite

Private Equity Composite
Real Estate Composite
Cash & Cash Equivalents
Total

Attribution Summary

3 Months Ending December 31, 2013

Witd.
Actual
Return

7.3%
9.7%

2.6%

5.5%

0.6%

1.4%

2.6%
1.5%
0.1%
3.7%

Wid. Index
Return

7.3%
10.1%

5.0%

4.3%

-0.1%

-0.4%

10.9%
2.5%
0.0%
2.7%

Excess Selection

Return
0.0%
-0.4%

-2.4%

1.2%

0.8%

1.8%

-8.3%
-1.0%
0.1%
0.9%

Effect

0.0%

-0.2%

0.1%

0.2%

0.2%

-0.4%
-0.1%

0.0%
-0.3%

Allocation Interaction

Effect

0.5%

0.2%

0.0%

-0.1%

0.0%

0.1%
0.0%
-0.1%
0.7%

Effects

0.0%

-0.3%

0.0%

0.0%

0.0%

0.1%
0.1%
0.0%

-0.4%

Total

Effects

0.4%

-0.2%

0.0%

0.1%

0.2%

-0.4%
0.0%
-0.1%
0.0%

NEPC, LLC
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City of Hartford Municipal Employees Retirement Fund

Total Fund Attribution Analysis

Performance Attribution

Last 3 Mo. 1Yr
Witd. Actual Return 3.7% 9.3%
Wtd. Index Return * 2.7% 8.4%
Excess Return 0.9% 0.9%
Selection Effect -0.3% 2.7%
Allocation Effect 0.7% 1.3%
Interaction Effect -0.4% -0.8%
Asset Class Returns
Composite 3.7% 9.3%
Total Equity Composite 6.2% 21.0%
Global Equity Composite 7.3% 24.2%
Domestic Equity Composite 9.7% 35.9%
International Equity Composite 2.6% 8.2%
Global Asset Allocation Composite 5.5% 13.8%
Total Fixed Income Composite 0.8% -3.2%
Domestic Fixed Income Composite 0.6% -2.8%
International Fixed Income Composite 1.4% -4.1%
Total Alternatives Composite 2.2% 9.2%
Private Equity Composite 2.6% 10.2%
Private Debt 1.2% 16.7%
Real Estate Composite 1.5% 4.3%
Core Real Estate Composite 2.6% 5.2%
Cash & Cash Equivalents 0.1% 0.4%
Passive Portfolios Composite 4.3% 13.4%
*Calculated from benchmark returns and weightings of each component.

= = NEPC, LLC December 31, 2013




Investment Market Update: As of December 31, 2013

PERFORMANCE THROUGH 12/31/2013

Sector Index 2008 2009 2010 2011 2012 OCT NOV DEC Q4 2013
Small Cap Growth Russell 2000 Growth -38.5% 34.5% | 29.1% | -2.9% 14.6% 1.8% 4.1% 2.0% 8.2% 43.3%
Small Cap Russell 2000 -33.8% 27.2% | 26.9% -4.2% 16.3% 2.5% 4.0% 2.0% 8.7% 38.8%
SMID Cap Russell 2500 -36.8% 34.4% | 26.7% -2.5% 17.9% 3.2% 2.7% 2.5% 8.7% 36.8%
Small Cap Value Russell 2000 Value -28.9% 20.6% | 24.5% | -5.5% 18.1% 3.3% 3.9% 1.9% 9.3% 34.5%
Large Cap Growth Russell 1000 Growth -38.4% 37.2% | 16.7% 2.6% 15.3% 4.4% 2.8% 2.9% 10.4% 33.5%
Large Cap Russell 1000 -37.6% 28.4% | 16.1% 1.5% 16.4% 4.4% 2.8% 2.7% 10.2% 33.1%
Large Cap Value Russell 1000 Value -36.8% 19.7% | 15.5% 0.4% 17.5% 4.4% 2.8% 2.5% 10.0% 32.5%
Large Cap S&P 500 -37.0% 26.5% | 15.1% 2.1% 16.0% 4.6% 3.0% 2.5% 10.5% 32.4%
Int'l Developed MSCI EAFE -43.4% 31.8% 7.8% -12.1% 17.3% 3.4% 0.8% 1.5% 5.7% 22.8%
Diversified Diversified* -24.5% 24.1% | 13.5% 1.3% 12.7% 3.0% 1.1% 1.1% 5.2% 17.6%
High Yield Barclays US Corp High Yield -26.2% | 58.2% | 15.1% | 5.0% 15.8% 2.5% 0.5% 0.5% 3.6% 7.4%
REITS Wilshire US REIT -39.2% 28.6% | 28.6% 9.2% 17.6% 4.1% -5.3% 0.6% -3.0% 1.9%
Govt/Credit Barclays US Govt/Credit 1-3 Yr 5.0% 3.8% 2.8% 1.6% 1.3% 0.2% 0.1% -0.1% 0.2% 0.6%
Govt/Credit Barclays Govt/Credit 1-5 Yr 5.1% 4.6% 4.1% 3.1% 2.2% 0.4% 0.2% -0.4% 0.1% 0.3%
Interm Govt/Credit |Barclays US Govt/Credit Interm 5.1% 5.2% 5.9% 5.8% 3.9% 0.6% -0.0% -0.6% -0.0% -0.9%
Interm Core Bonds |Barclays US Agg Interm 4.9% 6.5% 6.1% 6.0% 3.6% 0.6% -0.2% -0.6% -0.1% -1.0%
Core Bonds Barclays US Agg Bond 5.2% 5.9% 6.5% 7.8% 4.2% 0.8% -0.4% -0.6% -0.1% -2.0%
Muni Bonds Barclays Municipal -2.5% 12.9% 2.4% 10.7% 6.8% 0.8% -0.2% -0.3% 0.3% -2.6%
Emerging Equities MSCI EM -53.3% 78.5% | 18.9% | -18.4% 18.2% 4.9% -1.5% -1.4% 1.8% -2.6%
Global Bonds Citi WGBI 10.9% 2.6% 5.2% 6.4% 1.6% 1.0% -1.1% -0.9% -1.1% -4.0%
EMD USD Barclays EM USD Aggregate -14.7% 34.2% | 12.8% 7.0% 17.9% 2.1% -1.2% 0.3% 1.2% -4.1%
Long Credit Barclays US Long Credit -3.9% 16.8% | 10.7% 17.1% 12.7% 2.5% -1.1% 0.2% 1.5% -6.6%
Long Govt/Credit Barclays US Govt/Credit Long 8.4% 1.9% 10.2% | 22.5% 8.8% 2.1% -1.6% -0.5% -0.1% -8.8%
EMD Local JPM GBI EM Global Diversified -5.2% 22.0% | 15.7% -1.8% 16.8% 2.7% -3.6% -0.5% -1.5% -9.0%
Commodities DJ UBS Commodity -35.6% 18.9% | 16.8% | -13.3% -1.1% -1.5% -0.8% 1.2% -1.1% -9.5%
Treasury STRIPS Barclays US Strips 20+ Yr 59.5% -36.0% | 10.9% 58.5% 3.0% 2.1% -4.2% -2.3% -4.5% -21.0%

* 35% LC, 10% SC, 12% Intl Equity, 3% Emerging Equity, 25% Core Bonds, 5% HY, 5% Global Bonds, 5% REITS
Source: Morningstar Direct

E‘% NEPC, LLC December 31, 2013




City of Hartford Municipal Employees Retirement Fund

Investment Market Update: As of January 31, 2014

PERFORMANCE THROUGH 1/31/2014

Sector Index 2008 2009 2010 2011 2012 2013 Jan 2014
Treasury STRIPS Barclays US Strips 20+ Yr 59.5% -36.0% | 10.9% 58.5% 3.0% -21.0% 9.4% 9.4%
Long Govt/Credit Barclays US Govt/Credit Long 8.4% 1.9% 10.2% | 22.5% 8.8% -8.8% 4.0% 4.0%
REITS Wilshire US REIT -39.2% 28.6% | 28.6% 9.2% 17.6% 1.9% 3.9% 3.9%
Long Credit Barclays US Long Credit -3.9% 16.8% | 10.7% 17.1% 12.7% -6.6% 3.3% 3.3%
Muni Bonds Barclays Municipal -2.5% 12.9% 2.4% 10.7% 6.8% -2.6% 1.9% 1.9%
Core Bonds Barclays US Agg Bond 5.2% 5.9% 6.5% 7.8% 4.2% -2.0% 1.5% 1.5%
Global Bonds Citi WGBI 10.9% 2.6% 5.2% 6.4% 1.6% -4.0% 1.3% 1.3%
Interm Core Bonds [Barclays US Agg Interm 4.9% 6.5% 6.1% 6.0% 3.6% -1.0% 1.1% 1.1%
Interm Govt/Credit |Barclays US Govt/Credit Interm 5.1% 5.2% 5.9% 5.8% 3.9% -0.9% 0.9% 0.9%
High Yield Barclays US Corp High Yield -26.2% 58.2% | 15.1% 5.0% 15.8% 7.4% 0.7% 0.7%
Govt/Credit Barclays Govt/Credit 1-5 Yr 5.1% 4.6% 4.1% 3.1% 2.2% 0.3% 0.4% 0.4%
Commaodities DJ UBS Commodity -35.6% 18.9% | 16.8% | -13.3% -1.1% -9.5% 0.3% 0.3%
Govt/Credit Barclays US Govt/Credit 1-3 Yr 5.0% 3.8% 2.8% 1.6% 1.3% 0.6% 0.2% 0.2%
EMD USD Barclays EM USD Aggregate -14.7% 34.2% | 12.8% 7.0% 17.9% -4.1% -0.3% -0.3%
Diversified Diversified* -24.5% 24.1% | 13.5% 1.3% 12.7% 17.6% -1.5% -1.5%
Small Cap Growth Russell 2000 Growth -38.5% 34.5% | 29.1% -2.9% 14.6% 43.3% -1.7% -1.7%
SMID Cap Russell 2500 -36.8% 34.4% | 26.7% -2.5% 17.9% 36.8% -2.3% -2.3%
Small Cap Russell 2000 -33.8% | 27.2% | 26.9% | -4.2% 16.3% 38.8% -2.8% -2.8%
Large Cap Growth Russell 1000 Growth -38.4% 37.2% | 16.7% 2.6% 15.3% 33.5% -2.9% -2.9%
Large Cap Russell 1000 -37.6% | 28.4% | 16.1% 1.5% 16.4% 33.1% -3.2% -3.2%
Large Cap S&P 500 -37.0% 26.5% | 15.1% 2.1% 16.0% 32.4% -3.5% -3.5%
Large Cap Value Russell 1000 Value -36.8% 19.7% | 15.5% 0.4% 17.5% 32.5% -3.6% -3.6%
Small Cap Value Russell 2000 Value -28.9% 20.6% | 24.5% -5.5% 18.1% 34.5% -3.9% -3.9%
Int'l Developed MSCI EAFE -43.4% 31.8% 7.8% -12.1% 17.3% 22.8% -4.0% -4.0%
EMD Local JPM GBI EM Global Diversified -5.2% 22.0% | 15.7% -1.8% 16.8% -9.0% -4.6% -4.6%
Emerging Equities MSCI EM -53.3% | 78.5% | 18.9% | -18.4% 18.2% -2.6% -6.5% -6.5%

* 35% LC, 10% SC, 12% Intl Equity, 3% Emerging Equity, 25% Core Bonds, 5% HY, 5% Global Bonds, 5% REITS

Source: Morningstar Direct

January 31, 2014
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City of Hartford Municipal Employees Retirement Fund
Market Environment - Interest Rates

>.0% U.S. Treasury Yield Curve 8% Global Bond Yields
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City of Hartford Municipal Employees Retirement Fund
US Economic Environment

10% Real Gross Domestic Product Growth 20% Unemployment Rate vs. U-6
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GDP growth was revised upwards for the third quarter, to Unemployment fell slightly to 6.7% in December; U-6 also
4.1% decreased, to 13.1%
Source: Bloomberg as of 12/21 Source: Bloomberg as of 12/31
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Consumer confidence rose to 78.1 in December; the Case- Rolling 12 month CPI increased to 1.5% at December end;
Shiller home price index (as of 9/30) rose to its highest level capacity utilization rose slightly to 79.2% in the month

(150.92) since the financial crisis
Source: Bloomberg as of 12/31 Source: Bloomberg as of 12/31
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City of Hartford Municipal Employees Retirement Fund
Total Fund Asset Allocation vs. Policy Targets

Asset Allocation vs. Target

Current Interim Policy Long Term Policy

Current  Current Interim Long Term  Long Term Policy ~ Within

Policy Policy Range Range
[ Domestic Equity $205,261,831 20.4% 16.0% 13.0% 10.0%-16.0%  No
Atlanta Capital Large Growth $76,851,560 7.6%
Eagle Capital Large Value $74,884,118 7.4%
Southernsun SMID Value $31,918,114 3.2%
ING Small Growth $21,608,039 2.1%
I Interational Equit $134,788,057 13.4% 12.0% 10.0% 80%-120%  No
Yy
Walter Scott Large Growth $73,095,455 7.3%
First Eagle All Cap Value $61,692,603 6.1%
[ Emerging Markets Equity $74,653,108 7.4% 9.0% 9.0% 7.0%-11.0%  Yes
,\Eﬂzmt\é ance Emerging $45,585,599 4.5%
9.0% Mondrian Emerging Markets $29,067,482 2.9%
SSgA Emerging Markets $26 0.0%
9.0% [ Global Equity $61,381,471 6.1% = = - No
S SSgA MSCI ACWI $61,381,471 6.1%
5,09, [ Core Bonds $83,985,557 8.3% 10.0% 5.0% 3.5% - 6.5% No
9 4.0% 0%
71% Hartfor_d Investment Core $54 753 468 5.4%
3.0% Plus Fixed
3.8% Columbia Core Plus Fixed $754,960 0.1%
5.0% 7.0%
SSgA Barclays Aggregate $17.057.672 17%
3.0% Index
6.3% SSgA US 1-3 Treasury Index $11,419,457 1.1%
5.0% 5.0% )
ong Gov/Lredl ,( 10, B} .07/ U7 U7 -11.U% es
- [ Long Gov/Credit $71,778,864 7.1% 9.5% 9.0% 70%-110% Y
- ” Aetna GICS $495,771 0.0%
L2t =0 10.0% PIMCO Long Duration Fixed $64,717,324 6.4%
, 00/’ 5.0% ﬁﬁgﬁ Long US Treasury $6,565,769 0.7%
5.0% 8.0%
2.8% 0% 0o
[50% | e 0.0%

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund
Total Fund Asset Allocation vs. Policy Targets

Current  Current Interim Long Term  Long Term Policy ~ Within

Current Interim Policy Long Term Policy Policy Policy Range Range
[__High Yield $38,578,575 3.8% 4.0% 5.0% 35%-65%  Yes
Shenkman Capital High 0
Yield Fixed $38,578,575 3.8%
I TIPS $50,238,478 5.0% 5.0% 4.0% 25%-55%  Yes
_I?lrlgvsvn Bros-Harriman Global $50,238,478 5.0%
[ |Emerging Market Debt Local $63,902,063 6.3% 5.0% 6.0% 4.0%-8.0%  Yes
Prudential Emerging Mkt $63.902,063 6.3%
Debt
[ Global Bonds $31,797,250 3.2% 3.0% 3.0% 20%-4.0%  Yes
Mondrian Global Fixed $31,797.228 3.2%
Income
SSgA Passive World Gov't $22 0.0%
9.0% [ |Global Asset Allocation $52,768,513 5.2% 5.0% 7.0% 50%-9.0%  Yes
Blackrock Global Allocation $26,881,514 2.7%
5.0% Wellington Opportunistic $25,886,998 2.6%
8 [_IPrivate Debt $9,101,002 0.9% 2.0% 3.0% 10%-50%  No
9.5%
ﬁlmFlth Whiley & Co Pelham $2.963.782 0.3%
9 4.0% 6.0% und
1% Monroe Direct Lending Fund $6,137,220 0.6%
5% 20% [ Private Equity §71003194  7.0%  50%  5.0% 30%-80%  Yes
5.0% 70% MERF - Ares Fund Il $2,131,567 0.2%
o0 Lexington Capital Partners $1,587,838 0.2%
6.3% — Landmark Equity Partners XI $1,519,123 0.2%
. e 5.0% Ares Corporate Opportunity
3% Fund $802,887 0.1%
520 5.0% 10.0% Parish Capital $3,100,326 0.3%
5 0% \L/(le_)l(;ngton Capital Partners $5.779,084 0.6%
7.0% )
5.0% 8.0% I)_(?lemark Equity Partners $4,855.262 0.5%
2.8%
3.0% 200
[0% ] ez 0.0%

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Total Fund Asset Allocation vs. Policy Targets

Interim Long Term

Current Interim Policy Long Term Policy

Parish Capital Il
Fairview Ventures |

Ares Corporate Opportunity
Fund IlI

Landmark Equity Partners
Fund XIV

Lexington Capital Partners
Vil

Vista Equity Partners IV
Ares Corporate Opportunity

Current
$8,681,495
$9,421,475
$6,555,184

$6,321,985

$6,109,461
$8,805,287
$1,645,171

$2,901,627
$785,421

$28,229,171
$12,268,994
$190,000

$4,168,111

$8,661,772
$2,940,293

$30,488,333
$11,070,403
$19,415,276

$2,654
$1,007,955,467

Current
0.9%
0.9%
0.7%

0.6%

0.6%
0.9%
0.2%

0.3%
0.1%

2.8%
1.2%
0.0%

0.4%

0.9%
0.3%

3.0%
1.1%
1.9%

0.0%
100.0%

Policy

5.0%
5.0%

3.0%
1.5%

100.0%

Policy

10.0%
8.0%

3.0%
0.0%

100.0%

Long Term Policy ~ Within

Range Range

8.0% - 12.0% No
5.0% - 11.0% No

2.0% - 4.0% No
0.0% - 0.0% No

Fund IV
Pegasus Capital
Landmark Equity XV
9.0% [ IHedge Funds
[ IReal Estate
5.0% Cornerstone
9.5% Real Estate - Land
New Boston Urban Strategy
7 1% 4.0% 6.0% Amer Fund
Heitman America Realt
3.8% 0% Fund '
5.0% 7.0% TA Realty
— [ ] commodities
6.3% [ Cash
5.0% 5.0% Cash
2 Benefits Payment Fund
5.2% 5.0% 10.0% COH Transition Account -
BP Fund
5.0%
70% Total
5.0% 8.0%
2.8% AT Ao
[30% ] e 0.0%

% NEPC, LLC
=
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City of Hartford Municipal Employees Retirement Fund
Total Fund Allocations vs. Peer Universe

Total Plan Allocation vs. IFx Public DB Gross

80.0
70.0
60.0
50.0
S
c
2 400
«
[&]
ko)
<
300
200 ®
AN eesg— °
00 US Equity Glbl ex-US Equity USFI Alternatives Real Estate Cash
Allocation (Rank)
5th Percentile 545 270 396 258 12.3 46
25th Percentile 452 202 321 139 9.0 2.0
Median 377 16.0 2712 93 6.6 0.8
75th Percentile 302 12.8 216 56 49 0.2
95th Percentile 12.9 73 71 18 27 0.0
# of Portfolios 130 125 96 61 88 95
®  Composite 204 (89) 208 (23) 243 (67) 10.7 (41) 28 (95) 3.0 (16)

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Total Fund Asset Allocation History

Asset Allocation History

100 %
I Domestic Equity

Il International Equity

I Emerging Markets Equity
[ Global Equity

[ Core Bonds

1 Long Gov/Credit

[ ] High Yield

I TIPS

[ Emerging Market DebtL...
[ Global Bonds

[] Global Asset Allocation
[ ] Private Debt

[ Private Equity

[ ] Hedge Funds

[ ] Real Estate

[] Commodities

I Cash

%

80 %

60 %

% Allocation (Actual)

40 %

20 %

0%
Policy
2009 2010 2011 2012 2013

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund
Total Fund Asset Growth Summary

3 Years Ending December 31, 2013

$1,500

$1,000

$500

Millions

$0

($500) T
2013

T T
2011 2012
Year
I Market Value [l Net Cash Flow
Sources of Portfolio Growth Las&::;ﬁ: Year-To-Date One Year Three Years
Beginning Market Value $978,363,191 $968,642,478 $968,642,478 $944,923,230
Net Additions/Withdrawals -$5,396,906 -$43,128,424 -$43,128,424 -$130,434,673
Investment Earnings $34,989,182 $82,441,413 $82,441,413 $193,466,910
Ending Market Value $1,007,955,467 $1,007,955,467 $1,007,955,467 $1,007,955,467
E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Domestic Equity Composite

3 Year Risk Return 3 Year Style Map
40.0
Large Large
Value Growth
300 m m
e 200r o Domestic Equity Allocation Index  Domestic Equity Composite
2 X
o N
& 100- S 4
E L 5
E o’ :
0.0F . e
-10.01-
| |
-20.0 I I I I Small Small
0.0 50 10.0 15.0 20,0 250 Value Growth
Annualized Standard Deviation
First Rolling Period 4 Last Rolling Period
m  Domestic Equity Composite
+ Domestic Equity Allocation Index
o 68% Confidence Interval
e eA All US Equity Gross
Style Analysis: Analytic is based on historical returns
= =I NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Domestic Equity Composite

Equity Characteristics ) Equity Sector Allocation
Portfolio  Russell 3000
Number of Holdings 247 3,019
Weighted Avg. Market Cap. ($B) 78.2 100.3
Median Market Cap. ($B) 3.8 1.4
Price To Earnings 231 20.6
Price To Book 45 27 . [E
Price To Sales 25 1.8 Materials I ¢
vy T I ;¢
Beta 1.0 1.0 '
R-Squared 0 10 cons. i, I ¢
I, 3 ¢
S
I -
e e | 1
Market Capitalization As Of December 31, 2013 Financials _ 128 -
|
500 I 157
4501 e R !
40.0 ' 00
35.0 Telecomm. g
3 300 —
£ 250 o4
ks Utilities
o 200 .
15.0 B
10.0 Unclassified 00 23
5.0
Small Cap  Small/Mid Cap Mid Cap Mid/Large Cap  Large Cap 00 50 100 150 200 250
Capitalization
Il Domestic Equity Composite I Domestic Equity Composite [l Russell 3000

I Russell 3000

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Domestic Equity Composite

Top Positive Contributors Top Negative Contributors
Relative Relative

Top Ten Holdings Contnbutlc())/r: Return % Contnbuuc())/r: Return %

GOOGLE A 3.0% GOOGLE 'A' 0.4% 279%  APPLE -0.2% 18.4%
orcle Cit AON CLASS A 03% 129%  ALTERA 0.1% 12.1%
MICROSOFT 24% LIBERTY GLOBAL SR.C 0.2% 118%  NEWFIELD EXPLORATION 0.1% -10.0%
COCAICOLR 2.3% ORACLE 0.2% 158%  GENERAL ELECTRIC -0.1% 18.3%
CASH - USD 22% BROADRIDGE FINL.SLTN. 0.2% 252%  CENTENE 0.1% 78%
ool o MICROSOFT 0.2% 133%  TIMKEN 0.1% 84%
UNITEDHEALTH GP. 2.2% DISH NETWORK ‘A 0.2% 287%  WESTERN UNION 0.1% £.9%
CIBERTYICEQRAESR'C 2% THERMO FISHER SCIENTIFIC 0.2% 210%  WELLS FARGO & CO 0.0% 10.7%
AON CLASS A 1.9% INTERCONTINENTAL EX.GP. 0.2% 244%  COMCAST'A' 0.0% 15.6%
EEALELIRE LA 165 CVS CAREMARK 0.2% 266%  OGEEN. 0.0% -5.5%

Equity Sector Attribution
Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

Energy 05% 07% 0.0% 0.1% 0.8% 7.8% 7.7% 95%
Materials 0.2% 0.1% 0.0% 0.1% 7.6% 104% 6.5% 38%
Industrials -0.3% 0.3% 0.1% 0.1% 10.4% 13.1% 135% 11.4%
Cons. Disc. 0.0% 0.0% 0.0% 0.0% 10.3% 10.5% 17.1% 13.4%
Cons. Staples 0.0% 0.0% 0.0% 0.0% 9.1% 8.6% 11.4% 8.7%
Health Care 0.1% 02% 0.0% 0.0% 11.1% 9.8% 9.3% 12.6%
Financials 0.2% 0.2% 0.0% 0.0% 10.5% 95% 13.0% 17.4%
Info. Tech 0.2% 0.1% 0.0% 0.0% 13.1% 12.2% 19.0% 17.8%
Telecomm. 0.1% - 0.1% - - 6.7% 0.0% 2.2%
Utilties 0.1% 0.3% 0.2% 0.2% 55% 31% 05% 31%
Cash 02% 0.0% 02% 0.0% 00% - 1.8% 0.0%
Unclassified 0.0% 0.0% 0.0% 0.0% 79% - 0.1% 0.0%
Portfolio 05% = 09% o+ 02%  + 0.2% 9.6% 10.1% 100.0% 100.0%

Attribution calculation is based on quarterly buy and hold methodology which does not take into account portfolio turnover and can differ from
actual performance.

=I NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

International Equity Composite

. 3 Year Style Analysis
3 Year Risk Return y y
250
Europe Europe
Value Growth
200 - -
= i ce L, MSCI ACWI
g 15.0 . ST o N
E N T g
s 0 .f_..;-."?. o4 . c Russell Global ex US
= L . © * o
£ 10.0 o s_'..,':?gh ‘! . @ International Equity Composite
-....'.‘;};: ;\'.. s .
International Equiti‘C&m‘oé‘l‘teJ.'-' :
5.0* . ...:.:0'.0.
. . .
00 N | | L ° |
0.0 50 10.0 15.0 20.0 250
| |
Annualized Standard Deviation Pacific Pacific
Value Growth
International Equity Composite

International Equity Allocation Index
68% Confidence Interval
eA All EAFE Equity Gross

® 0O o 1

First Rolling Period 4 Last Rolling Period

Style Analysis: Analytic is based on historical returns

December 31, 2013

=I NEPC, LLC
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City of Hartford Municipal Employees Retirement Fund

International Equity Composite

Number of Holdings

Weighted Avg. Market Cap. ($B)
Median Market Cap. ($B)

Price To Earnings

Price To Book

Price To Sales

Return on Equity (%)

Yield (%)

Beta

R-Squared

Region Weighting
North America ex U.S.
United States

Europe Ex UK.

United Kingdom
Pacific Basin Ex Japan
Japan

Emerging Markets
Other

Equity Characteristics
Portfolio

1,556
38.2
3.2
19.1
3.1
25
16.9
2.7
0.8
1.0

Regional Allocation

International Equity
Composite

2.70
9.08
18.97
7.53
7.51
16.35
34.58
3.27

MSCI ACWI ex
USA

1,824
55.6
6.8
18.2
24
1.8
15.0
28
1.0
1.0

MSCI ACWI ex USA

713
0.00
32.32
15.98
8.60
15.10
20.54
0.33

Equity Sector Allocation

s I ¢
[

s I
e R 1 ?

N 200X
o O R 0 °

I ¢
E

Cons. Staples

Health Care _- 6.6 .y
Financials L N
Info. Tech =6§-79 -
Telecomm. _- 5-28
Utilities =334-3
Unclassified 00_ 9.2

0.0 5.0 10.0 15.0 20.0 250 30.0

I International Equity Composite [l MSCI ACWI ex USA

NEPC, LLC

NE

December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Total Fixed Income Composite

3 Year Risk Return 3 Year Style Analysis
20.0
Corp. Govt.
1501 Bonds Custom Fixed Benchmark Bonds
’ | |
c . L. Barclays Aggregate
5 100 LT .. S ¢
% . . 0 %08 % Total Fixed Income Composite
- ° .. ... * * * L O
% Total Fixed .l.rlcc.)gu (.'gm os|f s . . . é
E S0 it e 3
< '.l* LR P B S . . &
A "'.{ir-’,.. e .
0.0 o1
5.0 ‘ ‘
0.0 5.0 10.0 15.0 20.0 il
Annualized Standard Deviation Mortgages
Total Fixed Income Composite

Custom Fixed Benchmark
68% Confidence Interval

eA All Global Fixed Inc Gross First Rolling Period 4 Last Rolling Period

® 0O o 1

Style Analysis: Analytic is based on historical returns

=I NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Total Fixed Income Composite

Characteristics

10.9 yrs.

Yield to Avg. Eff. Avg. Duration Avg. Quality
Maturity Maturity

I Total Fixed Income Composite |l Barclays Aggregate

Quality Ratings Sectors
100 % - 100 %
80 % |- 724 80 %
60 % - 60 %L
40.3 414
40% o 09 363 370 315
18.2 '
20 % |- " 49 11.011.1 11.6 20 %
o : : 25 00 0.1 00
b — 0%
AAA AA A BBB  BBand NotRated UST/  Cop MBS  ABS  Foreign  Muni  Other

Below Agency

Characteristic, Quality, and Sector information not available for the Custom Fixed Income benchmark

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund
Domestic Fixed Income Composite

. 2 Year Style Analysis
2 Year Risk Return y ¥
Corp. Govt.
Bonds Domestic Fixed Income Allocation Index Bonds
| * |
Domestic Fixed Income Composite
= Barclays Aggregate
2 N
[} ~
g N
=] e
D [e]
E 5
£ g
<< . @
1001 )
-20.0 ‘ ‘ ‘
0.0 50 10.0 15.0 20.0 il
Annualized Standard Deviation Mortgages
Domestic Fixed Income Composite

Domestic Fixed Income Allocation Index

68% Confidence Interval
eA All US Fixed Inc Gross First Rolling Period 4 Last Rolling Period

® 0O o 1

Style Analysis: Analytic is based on historical returns

=I NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Domestic Fixed Income Composite

Characteristics

13- 11.6 yrs.

Yield to Avg. Eff. Avg. Duration Avg. Quality
Maturity Maturity

I Domestic Fixed Income Composite [l Barclays Aggregate

Quality Ratings Sectors

100 % - 100 %+

80 % |- 724 80 %

60 % |- 506 60 %+

434414 428
40 % 40 % 315
210 22.3

20 % - o 108111 149446 20 % -

18 : 08 00 TR 3005 2743 32 4509
0% 0%

AAA AA A BBB BBand NotRated UST/ Corp MBS ABS Foreign ~ Muni Other

Below Agency

Characteristic, Quality, and Sector information not available for the Custom Domestic Fixed Income benchmark

E‘% NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

International Fixed Income Composite

. 2 Year Style Analysis
2 Year Risk Return y ¥
20.0
L . ’ Corp. Govt.
15.01 PR R L. Bonds Bonds
_' 0 . Lt International Fixed Income Composite |
e 1 L 2
. ol .. o
- 10.0- . - R, Barclays Aggregate
3 o oo 2, . N International Fixed Income Allocation Index
& . "I'rﬁe.rrmffoneLFixed [ncomexComposite S
=l e ® 4. *® oo . ® s
g 50, Lo en e, A . g
E B o : g
£ A L " 3
00F - IR
. [
. L. .
S0k
-10.0 ‘ ‘
0.0 50 10.0 15.0
|
Annualized Standard Deviation Mortgages
m International Fixed Income Composite
+ International Fixed Income Allocation Index
o 68% Confidence Interval
e cA All Global Fixed Inc Gross First Rolling Period 4 Last Rolling Period
Style Analysis: Analytic is based on historical returns
= =I NEPC, LLC December 31, 2013
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City of Hartford Municipal Employees Retirement Fund

Glossary of Terms

The calculation methodology for each measure of performance is outlined below.

R I —

Policy Target Measures policy allocation decisions.

Allocation Measures actual allocation decisions.

Index Deviations from the policy target can be
derived. (Allocation Index - Policy Index)

Composite Measures actual performance and can

(Total Return) derive active management decisions.

(Composite - Allocation Index)

= TARGET ASSET WEIGHTS X INDEX RETURNS

= ACTUAL ASSET WEIGHTS X INDEX RETURNS

= ACTUAL ASSET WEIGHTS X ACTUAL RETURNS

The calculation methodology for each measure of attribution is outlined below.

B I —

Allocation Measure the effects of overweighting or

Effect underweighting managers and asset
classes.

Selection Measures the managers’ ability to add

Effect excess return relative to the policy index.

Measures the cross correlation of both
selection and allocation affects and is
often referred to as an “error term”.

Interaction
Effect

= (ACTUAL MANAGER WEIGHT — PoLICY TARGET
WEIGHT) X PoLICY INDEX RETURN

= (ACTUAL MANAGER RETURN —INDEX RETURN) X
PoLicy TARGET WEIGHT

= (ACTUAL MANAGER RETURN X (ACTUAL MANAGER
WEIGHT — PoLICY TARGET WEIGHT)) — ((MANAGER
WEIGHT — PoLICY TARGET WEIGHT) X INDEX
RETURN)

NEPC, LLC
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City of Hartford Municipal Employees Retirement Fund

Glossary of Terms

Alpha - Measures the relationship between the fund performance and the per-
formance of anocther 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 pericds
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 movemeants 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-¥) * 2

Where X=Return Series X Y = Return Series Y which is the risk free return (91
day T-bills)

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 z 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 retum
For monthly returns, the periods per year = 12

For quarterly returns, the periods per year = 4

Treynor Ratio - A risk-adjusted measure of return basad 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 "capturad” 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

Data Source: InvestorForce

E‘% NEPC, LLC
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City of Hartford Municipal Employees Retirement Fund

Alternative Investment Disclaimer

It is important to note the following characteristics of many non-
traditional investment strategies including hedge funds and private
equity:

1. Performance can be volatile and investors could lose all or a substantial
portion of their investment

2. Leverage and other speculative practices may increase the risk of loss
Past performance may be revised due to the revaluation of investments

4. These investments can be illiquid, and investors may be subject to lock-
ups or lengthy redemption terms

5. A secondary market may not be available for all funds, and any sales
that occur may take place at a discount to value

6. These funds are not subject to the same regulatory requirements as
registered investment vehicles

7. Managers are not required to provide periodic pricing or valuation
information to investors

8. These funds may have complex tax structures and delays in distributing
important tax information

9. These funds often charge high fees

10. Limited partnership agreements often give the manager authority to

trade in securities, markets or currencies that are not within the
manager’s realm of expertise or contemplated investment strategy

w

E‘% NEPC, LLC
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City of Hartford Municipal Employees Retirement Fund

Disclaimer

e NEPC uses, as a data source, the plan’s custodian bank or service provider for asset balances,
calculation of accruals, transfers, exchanges and contribution deferral information. While NEPC
has exercised reasonable professional care in preparing this report, we cannot guarantee the
accuracy of all source information contained within.

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

- Information in this report on fund returns, market indices and security characteristics is received
from sources external to NEPC. While efforts are made to ensure that this external data is
accurate, NEPC cannot accept responsibility for errors that may occur.

e« (c) Morningstar 2011. All Rights Reserved. For institutional use only. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor
its content providers are responsible for any damages or losses arising from any use of this
information. Past financial performance is no guarantee of future results.

E‘% NEPC, LLC

32




<<
  /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




