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Beaver County Employees’ Retirement Fund

Performance Summary Table

Periods Ending 12/31/10

Incept | Incept
Manager 1Qtr | 1Year | 2Yrs | 3Yrs | 4Yrs | 5Yrs | 7 Yrs Date Ret
Total Fund
Total Return 7.62 | 12.67 | 17.72 3.33 3.67 5.59 5.71 9/30/99 | 4.87
Policy Index 6.45 | 1253 | 15.29 1.11 242 4.24 4.90 9/30/99 | 4.30
Variance 1.17 0.14 243 2.22 1.25 1.35 0.80 9/30/99 | 0.57
Rank 7 50 24 16 32 15 43
McKee Large Cap Equity
Total Return 942 | 11.53 | 21.88 | -1.81 | -0.31 2.71 498 | 11/30/99 | 6.12
Standard & Poors 500 10.76 | 15.05 | 20.76 | -2.95 | -0.99 2.15 4.06 | 11/30/99 | 4.19
Variance -1.33 | -3.52 1.12 1.14 0.68 0.56 0.92 | 11/30/99 1.93
Rank 89 94 34 31 39 37 29
CIM Large Cap Equity
Total Return 10.64 | 13.76 | 2041 | -1.45 | -0.70 2.95 3.89 | 12/31/95 | 7.03
Standard & Poors 500 10.76 | 15.05 | 20.30 | -2.78 | -0.88 2.25 397 | 12/31/95 | 7.16
Variance -0.11 -1.29 0.11 1.33 0.18 0.69 -0.08 | 12/31/95 | -0.13
Rank 74 82 76 22 50 31 66
Swarthmore Large Cap Core Equity
Total Return 10.92 | 15.49 8/31/09 | 19.82
Standard & Poors 500 10.76 | 15.05 8/31/09 | 19.31
Variance 0.16 0.44 8/31/09 | 0.50
Rank 37 34
CIM Small Cap Core
Total Return 18.22 | 26.85 3/31/09 | 41.26
Russell 2000 16.25 | 26.85 3/31/09 | 44.17
Variance 1.97 | -0.00 3/31/09 | -2.91
Rank 12 48
Anchor Small Cap Value
Total Return 15.89 | 27.20 4/30/09 | 40.18
Russell 2000 Value 15.36 | 24.51 4/30/09 | 33.18
Variance 0.53 2.68 4/30/09 | 17.00
Rank 44 54




Beaver County Employees’ Retirement Fund

Performance Summary Table

Periods Ending 12/31/10

Incept | Incept
Manager 1Qtr | 1Year | 2Yrs | 3Yrs | 4Yrs | 5Yrs | 7 Yrs Date Ret
Emerald Small Cap Growth
Total Return 17.48 | 29.87 4/30/09 | 38.76
Russell 2000 Growth 17.11 | 29.08 4/30/09 | 36.09
Variance 0.37 0.79 4/30/09 2.66
Rank 29 37
Navellier Int’l Growth
Total Return 7.64 | 10.37 3/31/09 | 33.29
MSCI EAFE Growth (N) 7.85 | 12.25 3/31/09 | 33.50
Variance -0.21 -1.88 3/31/09 | -0.21
Rank 42 60
Global Currents Int’l Core
Total Return 7.97 7.81 3/31/09 | 31.82
MSCI EAFE (Net) 6.61 7.75 3/31/09 | 33.12
Variance 1.36 0.06 3/31/09 | -1.31
Rank 35 80
DFA Int’l Value
Total Return 7.46 | 10.57 4/30/09 | 30.26
MSCI EAFE Value (N) 5.30 3.25 4/30/09 | 22.32
Variance 2.17 7.32 4/30/09 7.94
Rank 45 59
CIM Fixed
Total Return -1.12 7.64 | 9.60 7.47 7.26 6.58 5.52 | 12/31/95 5.89
Barclays Govt/Credit -2.17 6.59 5.55 5.60 6.01 5.56 490 | 12/31/95 5.97
Variance 1.05 1.05 4.05 1.86 1.25 1.02 0.61 | 12/31/95 | -0.08
Rank 54 39 31 21 22 33 43
McKee Fixed
Total Return -0.78 6.92 | 7.98 7.60 7.51 6.97 6.13 | 11/30/99 | 6.97
Barclays U.S. Aggregate -1.30 6.54 | 6.24 5.91 6.17 5.80 5.10 | 11/30/99 | 6.29
Variance 0.52 0.38 1.74 1.69 1.34 1.17 1.02 | 11/30/99 | 0.68
Rank 34 57 53 15 11 11 13




Beaver County Employees’ Retirement Fund

Performance Summary Table
Periods Ending 12/31/10

Incept | Incept
Manager 1Qtr | 1Year | 2Yrs | 3Yrs | 4Yrs | 5Yrs | 7 Yrs Date Ret
ERECT Funds
Total Return 5.97 11.90 5.15 2.23 3/31/07 248
NCREIF Prop Index 4.62 13.11 | -3.03 | -4.18 3/31/07 | -0.45
Variance 1.35 -1.21 8.17 6.41 3/31/07 2.92
Rank 14 79 2 1
Attilanus Fund I - Note
Total Return
CIM Balanced
Total Return 6.26 11.37 | 15.69 2.93 9/30/07 2.40
Policy Index 5.59 12.23 | 14.71 1.36 9/30/07 | 0.95
Variance 0.67 -0.86 0.98 1.57 9/30/07 1.45
Rank 32 62 63 31
o %.




Beaver County Employees’ Retirement Fund
Total Fund Allocation By Manager
Total Fund

December 31, 2010 $240,458,583

Huntington Cash Account O | CIM Balanced
$2,272,362 0.95% $83,983,352 34.93%
Attilanus Fund I ERECT Funds
$8,248,454 3.43% O $10,909,780 4.54%

CIM Small Cap Core n
$11,819,215 4.92%

Global Currents Int’1 Core -
$9,263,188 3.85%

Navellier Int’l1 Growth H
$9,312,730 3.87%
Anchor Small Cap Value
$11,895,891 4.95%

H Attilanus Fund I - Note
$750,000 0.31%

H Swarthmore Large Cap Core Equity
$6,434,159 2.68%

DFA Int’l Value H B McKee Large Cap Equity
$9,886,663 4.11% $39,869,981 16.58%
Emerald Small Cap Growth H | McKee Fixed
$11,943,367 4.97% $23,869,442 9.93%



	AGENDA
	ECONOMIC SUMMARY
	GENERAL COMMENTS
	ASSET ALLOCATION�as of 12-31-10
	CS McKEE�Large Cap Core
	CS McKEE�Fixed Income
	AMERISERVE �Erect Fund II Real Estate 
	FEE SCHEDULE ANALYSIS�12-31-2010
	REVIEW OF BROKERAGE
	REVIEW SCHEDULE
	REVIEW OF INVESTMENTS
	THE HAY GROUP
	REVIEW OF BROKERAGE
	SWARTHMORE �Large Cap Core
	ATTILANUS �Life Settlement Fund
	
	GLOBAL CURRENTS �International Core Equity�
	NAVELLIER�International Growth Equity�
	DIMENSIONAL FUND ADVISORS�International Value Equity�
	CIM �Balanced and Small Cap
	EMERALD ADVISORS� Small Cap Growth
	ANCHOR CAPITAL �Small Cap Value
	HUNTINGTON BANK�Custody Services and Securities Lending
	Performance Evaluation and Reporting Services Information Disclaimer
	INVESTMENT POLICY STATEMENT
	ASSET ALLOCATION ANALYSIS
	WATCH STATUS POLICY
	WATCH STATUS MANAGERS
	PROPOSED MANAGERS FOR DIVERSIFICATION
	   RESOLUTION OF OUTSTANDING INITIATIVES
	TWO TIERED PENSION LETTER
	TWO TIERED PENSION LETTER
	TWO TIERED PENSION LETTER
	TWO TIERED PENSION LETTER



