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Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income
Equities
COMMON STOCK
Technology
Computer Services 259,577.87 300,505.12 2.9 0.0 0.00
Software And
Systems
Electronic 340,634.86 442.119.20 43 0.0 0.00
Components
Electronics 203,953.79 256,024.80 2.5 1.5 3,888.00
Semiconductors 166,709.09 421,419.20 4.1 0.0 0.00
And Components
Production 252,959.42 453,125.62 4.4 0.0 0.00
Technology
Equipment
1,223,835.03 1,873,193.94 18.2 0.2 3,888.00
Health Care
Health Care Services 111,684.79 141,639.85 1.4 4.0 5,717.80
Medical & Dental 255,548.65 311,836.22 3.0 2.5 7,757.56
Instruments &
Supplies
367,233.44 453,476.07 4.4 3.0 13,475.36
Consumer Discretionary
Entertainment 99,086.98 150,822.00 1.5 0.0 0.00



ANCHOR CAPITAL ADVISORS LLC
PORTFOLIO SUMMARY
The Beaver County Employees' Retirement System
3003
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September 30, 2010

Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income
Household 148,894.59 106,914.59 1.0 34 3,677.20
Furnishings
Diversified Retail 175,702.12 243,248.40 2.4 2.8 6,726.60
Textiles Apparel 160,128.90 225,987.90 2.2 1.5 3,427.60
And Shoes
Auto Services 43,355.50 117,878.15 1.1 2.1 2,522.10
627,168.09 844,851.04 8.2 1.9 16,353.50
Consumer Staples
Personal Care 138,787.08 338,416.20 33 1.7 5,798.80
Tobacco 345,834.71 390,857.15 3.8 0.8 2,934.00
484,621.79 729,273.35 7.1 1.2 8,732.80
Energy
Coal 65,680.70 155,958.50 1.5 0.0 0.00
Oil Well Equipment 228,734.53 360,122.95 3.5 0.0 0.00
And Services
Oil: Crude Producers 108,198.90 314,705.45 3.1 0.0 0.00
402,614.13 830,786.90 8.1 0.0 0.00
Materials & Processing
Building Materials 39,680.79 54,455.04 0.5 3.7 2,034.24
Containers And 258,169.39 283,020.40 2.8 2.9 8,080.80

Packaging
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Financial Services

Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income

Diversified 265,237.82 369,019.45 3.6 32 11,810.40
Materials And
Processing
Gold 149,853.78 220,261.02 2.1 0.0 0.00
Paper 192,461.03 280,774.40 2.7 3.0 8,312.40
Steel 103,810.88 98,565.80 1.0 33 3,288.20

1,009,213.68 1,306,096.11 12.7 2.6 33,526.04

Producer Durables

Aerospace 180,196.58 242,859.90 2.4 0.0 0.00
Air Transport 210,371.15 232,942.45 2.3 0.5 1,093.60
Diversified 145,108.85 235,365.80 2.3 2.1 5,028.80
Manufacturing
Operations
Scientific 127,475.42 274,304.90 2.7 0.0 0.00
Instruments: Gauges
And Meters
Machinery: 96,064.78 210,730.00 2.1 0.7 1,560.00
Industrial
Railroads 166,471.76 226,763.55 2.2 0.1 189.80
Commercial Services 777,232.58 815,435.66 7.9 1.3 10,236.26
Transportation 224,303.12 299,271.28 2.9 0.0 0.00
Miscellaneous

1,927,224.24 2,537,673.54 247 0.7 18,108.46



PORTFOLIO SUMMARY
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ANCHOR CAPITAL ADVISORS LLC

The Beaver County Employees' Retirement System
3003

Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income
Banks: Diversified 872,853.53 1,029,965.87 10.0 1.8 18,128.32
Insurance: 273,856.05 276,845.97 2.7 4.4 12,157.92
Property-Casualty
Real Estate 130,503.31 277,067.50 2.7 8.2 22,743.00
Investment Trusts
(Reit)
1,277,212.89 1,583,879.34 15.4 33 53,029.24
Utilities
Utilities: 115,880.44 79,158.40 0.8 0.0 0.00
Telecommunications
COMMON STOCK 7,435,003.73 10,238,388.69 99.7 1.4 147,113.40
7,435,003.73 10,238,388.69 99.7 1.4 147,113.40
Cash & Equivalents
CASH AND 26,017.64 26,017.64 0.3 0.2 59.82
EQUIVALENTS
26,017.64 26,017.64 0.3 0.2 59.82
TOTAL PORTFOLIO 7,461,021.37 10,264,406.33 100.0 14 147,173.21
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Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
COMMON STOCK
Technology
Computer Services Software And Systems
8,828.00 Digital River 29.40 259,577.87 34.04 300,505.12 29  0.000 0.00 0.0
259,577.87 300,505.12 2.9 0.00 0.0
Electronic Components
15,328.00 Benchmark Electronic 14.03 215,119.63 16.40 251,379.20 24 0.000 0.00 0.0
11,560.00 Herley Industries 10.86 125,515.23 16.50 190,740.00 1.9  0.000 0.00 0.0
340,634.86 442,119.20 4.3 0.00 0.0
Electronics
9,720.00 Park Electrochemical 20.98 203,953.79 26.34 256,024.80 2.5  0.400 3,888.00 1.5
203,953.79 256,024.80 2.5 3,888.00 1.5
Semiconductors And Components
29,400.00 Fairchild Semi Intl 4.74 139,426.56 9.40 276,360.00 2.7 0.000 0.00 0.0
4,160.00 Veeco Instruments Inc 6.56 27,282.53 34.87 145,059.20 1.4 0.000 0.00 0.0
166,709.09 421,419.20 4.1 0.00 0.0
Production Technology Equipment
4,179.00 Cymer Inc 27.81 116,208.38 37.08 154,957.32 1.5  0.000 0.00 0.0
5,210.00 Esterline Technologies 26.25 136,751.04 57.23 298,168.30 2.9  0.000 0.00 0.0
252,959.42 453,125.62 4.4 0.00 0.0



ANCHOR CAPITAL ADVISORS LLC

PORTFOLIO APPRAISAL
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Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Technology Total 1,223,835.03 1,873,193.94 18.2 3,888.00 0.2
Health Care
Health Care Services
6,215.00 Healthcare Services Gp 17.97 111,684.79 22.79 141,639.85 1.4 0.920 5,717.80 4.0
111,684.79 141,639.85 1.4 5,717.80 4.0
Medical & Dental Instruments & Supplies
10,957.00 Owens & Minor Inc 23.32 255,548.65 28.46 311,836.22 3.0 0.708 7,757.56 2.5
255,548.65 311,836.22 3.0 7,757.56 2.5
Health Care Total 367,233.44 453,476.07 4.4 13,475.36 3.0
Consumer Discretionary
Entertainment
20,520.00 Lions Gate 4.83 99,086.98 7.35 150,822.00 1.5 0.000 0.00 0.0
Entertainment
99,086.98 150,822.00 1.5 0.00 0.0
Household Furnishings
9,193.00 Hooker Furniture Corp 16.20 148,894.59 11.63 106,914.59 1.0 0.400 3,677.20 34
148,894.59 106,914.59 1.0 3,677.20 34
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PORTFOLIO APPRAISAL
The Beaver County Employees' Retirement System
3003

Frank Burnette
September 30, 2010

Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Diversified Retail
9,090.00 Cato Corp New CL A 19.33 175,702.12 26.76 243,248.40 24 0.740 6,726.60 2.8
175,702.12 243,248.40 2.4 6,726.60 2.8
Textiles Apparel And Shoes
7,790.00 Wolverine World Wide 20.56 160,128.90 29.01 225,987.90 2.2 0.440 3,427.60 1.5
160,128.90 225,987.90 2.2 3,427.60 1.5
Auto Services
6,005.00 Cooper Tire & Rubber 7.22 43,355.50 19.63 117,878.15 1.1 0.420 2,522.10 2.1
43,355.50 117,878.15 1.1 2,522.10 2.1
Consumer Discretionary Total 627,168.09 844,851.04 8.2 16,353.50 1.9
Consumer Staples
Personal Care
10,355.00 American Greetings Cp 7.59 78,627.59 18.59 192,499.45 1.9 0.560 5,798.80 3.0
6,965.00 RC2 Corp 8.64 60,159.49 20.95 145,916.75 1.4 0.000 0.00 0.0
138,787.08 338,416.20 33 5,798.80 1.7
Tobacco
25,475.00 Alliance One 391 99,498.00 4.15 105,721.25 1.0 0.000 0.00 0.0

International Inc
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Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
4,890.00 Schweitzer Mauduit Intl 50.38 246,336.71 58.31 285,135.90 2.8 0.600 2,934.00 1.0
345,834.71 390,857.15 3.8 2,934.00 0.8
Consumer Staples Total 484,621.79 729,273.35 7.1 8,732.80 1.2
Energy
Coal
3,790.00 Alpha Natural 17.33 65,680.70 41.15 155,958.50 1.5 0.000 0.00 0.0
Resources Inc
65,680.70 155,958.50 1.5 0.00 0.0
Oil Well Equipment And Services
3,675.00 Exterran Holdings 20.26 74,454.77 22.71 83,459.25 0.8 0.000 0.00 0.0
18,570.00 Key Energy Services 4.53 84,042.25 9.51 176,600.70 1.7 0.000 0.00 0.0
1,175.00 Seacor Holdings Inc 59.78 70,237.51 85.16 100,063.00 1.0 0.000 0.00 0.0
228,734.53 360,122.95 3.5 0.00 0.0
Oil: Crude Producers
3,295.00 Whiting Petroleum 32.84 108,198.90 95.51 314,705.45 3.1 0.000 0.00 0.0
108,198.90 314,705.45 3.1 0.00 0.0
Energy Total 402,614.13 830,786.90 8.1 0.00 0.0
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Unit Total Market Pct. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Materials & Processing
Building Materials
978.00 Watsco 40.57 39,680.79 55.68 54,455.04 0.5 2.080 2,034.24 3.7
39,680.79 54,455.04 0.5 2,034.24 3.7
Containers And Packaging
4,810.00 Greif Brothers Class A 53.67 258,169.39 58.84 283,020.40 2.8 1.680 8,080.80 2.9
258,169.39 283,020.40 2.8 8,080.80 2.9
Diversified Materials And Processing
7,495.00 Barnes Group Inc 12.55 94,057.00 17.59 131,837.05 1.3 0.320 2,398.40 1.8
11,765.00 Olin Corp 14.55 171,180.82 20.16 237,182.40 23 0.800 9,412.00 4.0
265,237.82 369,019.45 3.6 11,810.40 3.2
Gold
1,722.00 SPDR Gold Trust Gold 87.02 149,853.78 127.91 220,261.02 2.1 0.000 0.00 0.0
Shs
149,853.78 220,261.02 2.1 0.00 0.0
Paper
23,090.00 Glatfelter 8.34 192,461.03 12.16 280,774.40 2.7 0.360 8,312.40 3.0
192,461.03 280,774.40 2.7 8,312.40 3.0
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Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Steel
4,010.00 Harsco Corp 25.89 103,810.88 24.58 98,565.80 1.0 0.820 3,288.20 3.3
103,810.88 98,565.80 1.0 3,288.20 3.3
Materials & Processing Total 1,009,213.68 1,306,096.11 12.7 33,526.04 2.6
Producer Durables
Aerospace
13,015.00 AAR Corp 13.85 180,196.58 18.66 242,859.90 24 0.000 0.00 0.0
180,196.58 242.,859.90 2.4 0.00 0.0
Air Transport
2,695.00 Alaska Air Group Inc 42.61 114,822.63 51.03 137,525.85 1.3 0.000 0.00 0.0
Com
6,835.00 Skywest Inc 13.98 95,548.52 13.96 95,416.60 0.9 0.160 1,093.60 1.1
210,371.15 232,942.45 2.3 1,093.60 0.5
Diversified Manufacturing Operations
8,980.00 Kaman Corp 16.16 145,108.85 26.21 235,365.80 2.3 0.560 5,028.80 2.1
145,108.85 235,365.80 2.3 5,028.80 2.1
Scientific Instruments: Gauges And Meters
6,277.00 Littelfuse Inc 20.31 127,475.42 43.70 274,304.90 2.7 0.000 0.00 0.0
127,475.42 274,304.90 2.7 0.00 0.0
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Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Machinery: Industrial
6,500.00 Wooward Governor 14.78 96,064.78 32.42 210,730.00 2.1 0.240 1,560.00 0.7
96,064.78 210,730.00 2.1 1,560.00 0.7
Railroads
4,745.00 Wabtec 35.08 166,471.76 47.79 226,763.55 2.2 0.040 189.80 0.1
166,471.76 226,763.55 2.2 189.80 0.1
Commercial Services
10,045.00 ABM Industries Inc 17.33 174,121.03 21.59 216,871.55 2.1 0.540 5,424.30 2.5
4,385.00 Monro Muffler Brake 37.02 162,332.70 46.11 202,192.35 2.0 0.360 1,578.60 0.8
10,721.00 Resources Connection 16.94 181,662.83 13.76 147,520.96 1.4 0.160 1,715.36 1.2
Inc
5,060.00 Towers Watson & Co 51.21 259,116.02 49.18 248,850.80 24 0.300 1,518.00 0.6
777,232.58 815,435.66 7.9 10,236.26 1.3
Transportation Miscellaneous
10,228.00 Hub Group 21.93 224,303.12 29.26 299,271.28 2.9 0.000 0.00 0.0
224,303.12 299,271.28 2.9 0.00 0.0
Producer Durables Total 1,927,224.24 2,537,673.54 24.7 18,108.46 0.7
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Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Financial Services
Banks: Diversified
14,770.00 Columbia Banking 14.60 215,713.88 19.65 290,230.50 2.8 0.040 590.80 0.2
System Inc
13,827.00 Community Bank 18.73 258,915.91 23.01 318,159.27 3.1 0.960 13,273.92 4.2
System
3,135.00 Iberiabank 51.04 159,999.20 49.98 156,687.30 1.5 1.360 4,263.60 2.7
6,820.00 Signature Bank NY 34.93 238,224.54 38.84 264,888.80 2.6 0.000 0.00 0.0
872,853.53 1,029,965.87 10.0 18,128.32 1.8
Insurance: Property-Casualty
8,443.00 Harleysville Group Inc 32.44 273,856.05 32.79 276,845.97 2.7 1.440 12,157.92 4.4
273,856.05 276,845.97 2.7 12,157.92 4.4
Real Estate Investment Trusts (Reit)
9,025.00 Sun Communities Inc 14.46 130,503.31 30.70 277,067.50 2.7 2.520 22,743.00 8.2
130,503.31 277,067.50 2.7 22,743.00 8.2
Financial Services Total 1,277,212.89 1,583,879.34 15.4 53,029.24 33
Utilities
Utilities: Telecommunications
34,120.00 Incontact Inc 3.40 115,880.44 2.32 79,158.40 0.8 0.000 0.00 0.0
115,880.44 79,158.40 0.8 0.00 0.0
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Unit Total Market Pect. Unit Annual
Quantity Security Cost Cost Price Value Assets Income Income Yield
Utilities Total 115,880.44 79,158.40 0.8 0.00 0.0
COMMON STOCK Total 7,435,003.73 10,238,388.69 99.7 147,113.40 1.4
CASH AND EQUIVALENTS
Dividend Accrual 8,927.18 8,927.18 0.1 0.000 0.00 0.0
Huntington Conservative Deposit 17,090.46 17,090.46 0.2 0.350 59.82 0.4
26,017.64 26,017.64 0.3 59.82 0.2
TOTAL PORTFOLIO 7,461,021.37 10,264,406.33 100.0 147,173.21 1.4

The information contained in this statement is accurate and complete to the best of our knowledge. We recommend that you review your account statement and compare it to the separate statement which you receive quarterly from your
custodian. Should you discover any inaccuracies or discrepancies in your account statement, please notify us immediately.



