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Ladies and Gentlemen:

We are pleased to present our report on the actuarial valuation of the Municipal Police Employees’
Retirement System for the fiscal year ending June 30, 2011. Our report is based on the actuarial
assumptions specified and relies on the data supplied by the system's administrators and
accountants. This report was prepared at the request of the Board of Trustees of the Municipal
Police Employees’ Retirement System of the State of Louisiana. The primary purposes of the
report are to determine the actuarially required contribution for the retirement system for the fiscal
year ending June 30, 2012, to recommend the net direct employer contribution rate for fiscal 2013,
and to provide information for the system's financial statements. This report was prepared
exclusively for the Municipal Police Employees’ Retirement System for a specific limited purpose.
It is not for the use or benefit of any third party for any purpose.

This report has been prepared in accordance with generally accepted actuarial principles and
practices, and to the best of our knowledge and belief, fairly reflects the actuarial present values and
costs stated herein. The undersigned actuaries are members of the American Academy of Actuaries
and have met the qualification standards for the American Academy of Actuaries to render the
actuarial opinions incorporated in this report, and are available to provide further information or
answer any questions with respect to this valuation.

Sincerely,

G. S. CURRAN & COMPANY, LTD.
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SUMMARY OF VALUATION RESULTS
MUNICIPAL POLICE EMPLOYEES 'RETIREMENT SYSTEM

Valuation Date: June 30, 201 June 30, 200

Census Summary:Active Contributing Members 5,933 6,197
Retired Membes and Beneficiaries 4,165 4,028
DROP Participants 231 194
Terminated Due a Derred Benefit 128 112
Terminated Dua Refund 1,251 1,198

Payroll (excludes DROP Participaj $ 273,348,634 $ 280977278
Benefits in Pgment: $ 99,863,547 $ 93,382,980
Market Value of Assat $ 1,440,795,586 $ 1,175083706
Unfunded Actuarial Accrued Liabilj: $ 929,386,692 $ 836262926
$ $
$ $

Actuarial Asset Vala: 1,286,287,651 1,247546,395

Actuarial Accrued Liability: 2,215,674,343 2,083809321

Ratio of Actuarial Value of Assets to

Actuarial Aceaued Liabilities: 58.05% 59.87%
kkkkkkkkkkkhkkkkhkkhkkkkkhkkhkkhkkhkkkkhkkkhkkhkkkhkkkhkkkkkkk kkkkkkkkkkhkkkkkhkkkhkkhkkkkkkkkhkkhkkhkkkhkhkkhkkkhkkkkkhkkkhkkhkkkkkkkkkkx
FISCAL 2012 FISCAL 2011

Normal Cost as ofuly 1: $ 45,607,236 $ N/A
Amortization Cost (Credit) as ofily 1: $ 76,616,490 $ N/A
Total Actuarially Required Contribution

Inclusive of EstimateddministrativeCosts: $ 127,797,631 $ N/A
Expected Insurance Premiufaxes $ 15,637,701 $ N/A
Net DirectCombinedActu ar i al 'y Reqd6d €£od12459B30t i ons $ N/A
Actual Net DirectCombinedContribution Rate: 36.500 32.50%
Actuarially RequiredNet Direct CombinedCont. Rate: 40.52% N/A

kkkkkkkkkkkkkkkkkkkkkkkkkkkkkkkhkkkkkkhkkkkkkkkkkkkkkkkhhkkkkkkhkkkkhkkkkkkkkkhkkhkkkkkkkhkkkkhkkkkkkkkkx

Minimum Recommended Net Direct Employer CdRate
For Employees with Earnindgdelow Poverty Level Fiscal 2013: 33.500 Fiscal 2012: 29.00%
For Employees with Earningsbove Poverty Level  Fiscal 2013: 31.00% Fiscal 2012: 26.500

Employee Contribution Rate7.50% of payrollbelow poverty level/10.00% of payroll above poverty level

Actuarial Cost Method: Individual Eriry Age Normal with allocation of cost based on earnings.
Valuation Interest Rate:7%2% (Net of Investment Expense)

Exclusions from CensusNone

Basis of Actuarial Asset ValueA transition from the prior method, a four year smoothing of unrealizeifatgains, to
anactuarial value of assets based on the market valassetsadjusted to phase in asset
earnings above or below the assumed rate of return over-gefareperiod with limits set
at 85% and 115% of the market value of assets. Wherdjhsted value falls outside of
the limits, the actuarial value is set equal to the average of the limited and adjusted value.

Changes in Valuation Methods, Assumptions, and/or Amortization Peribfistality tables utilized for employees and
non-disabked annuitants were changed to the sex distinct RP 2000 Employee Tables (set back 1 year) for employees and the
sex distinct RP 2000 Healthy Annuitant Tables (set back 1 year) fedisabled annuitants. Also, technical changes to
various assumptions weneade to conform to a change in valuation software.

Method of Recognizing Gains and Losse§&ains and losses are amortized over 30 years, with the exception of
contribution surpluses or shortfalls which are amortized over 15 years.
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COMMENTS ON DATA

For the valuation, the administrator of the system furnishedacenstBd er i ved fr om t he
master data processing file indicating each ac
annual salary, and accumulated contributions. mné&tion on retirees detailing dates of birth of
retirees and beneficiaries, sex, as well as option categories and benefit amounts, was provided in like
manner. In addition, data was supplied on former employees who are vested or who have
contributions remaing on deposit. As illustrated in Exhibit X, there &833 active contributing
members in the system of who2¥70 have vested retirement benefits; in addition, there28ie
participants in the Deferred Retirement Option Plan (DR@RJR5 former sysem members or their
beneficiaries are receiving retirement benefits. An additidp@V9 members have contributions
remaining on deposit with the system; of this numi@8 have vested rights for future retirement
benefits. All individuals submitted weincluded in the valuation.

Census data submitted to our office is tested for errors. Several types of census data errors are
possible; to ensure that the valuation results are as accurate as possible, a significant effort is made to
identify and corret these errors. In order to minimize coverage errors (i.e., missing or duplicated
individual records) the records are checked for duplicates, and a comparison of the current year's
records to those submitted in prior years is made. Changes in statuscoeds, and previous records

that have no corresponding current record are identified. This portion of the review indicates the
annual flow of members from one status to another and is used to check some of the actuarial
assumptions such as retiremeates, rates of withdrawal, and mortality. In addition, the census is
checked for reasonableness in several areas such as age, service, salary, and current benefits. Th
records identified by this review as questionable are checked against data frowalp@ations; those

not recently verified are included in a detailed list of items sent to the system's administrative staff for
verification and/or correction. Once the identified data has been researched and verified or corrected,
it is returned to usdr use in the valuation. Occasionally some requested information is either
unavailable or impractical to obtain. In such cases, values may be assigned to missing data. The
assigned values are based on information from similar records or based ontinfoimalied from

other data in the record.

I n addition t o t he statistical i nformati on p
administrator furnished gener al i nformation r e
and fundig. Valuation asset values as well as income and expenses for the fiscal year were based on
information furnished by the systembs auditor,
Certified Public AccountantsAs i ndi c at e dfinancd stateneentsthg set reankét value

of the syst emdr5586as of dJuse 30y Ads Nefinvestment income for fiscal 20
measured on a market value basis amounte@7d,%10796. Contributions to the system for fiscal

2011 totaled $.06054,387, benefits and expenses amountedb5253303

Notwithstanding our efforts to review both census and financial data for apparent errors, we must rely
upon the systemdés administrative staff awofl acc
submitted information is limited to validation of reasonableness and consistency. Verification of
submitted data to source information is beyond the scope of our efforts.
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COMMENTS ON ACTUARIAL METHODS AND ASSUMPTIONS

This valuation is basedn the Entry Age Normal actuarial cost methéttior to fiscal 2002,
experience gains and losseswell as contribution gains and lossese amortized over fifteen years

with level amortization paymentsAct 1079 of 2003explicitly changed the amortizah period for
experience gains and lossebBanges in assumptions, changes in methods, cost of living increases, and
changes in plan benefit provisiotwsthirty years with level amortization payments.

Since it was not practical to perform a detailedlgsis of plan experiencehe assumptions utilized in

this report, with the exception of active and healthy annuitaortality, were designed to matdio the

extent possiblethose used by the prior actuary for the fiscal 2010 valuatiddjustments @ some
nortmortality decrements were necessary due to differences in software design. Nevertheless, a
comparative valuation utilizing the same mortality assumptions produced aggregate normal cost and
accrued liability values that were within 1% of the lshed values for June 30, 2010. Differences in

the total accrued liabilities produced by the two valuations as of June 30, 2010 amoandettease

of $12,158,673 The prior valuation used the 2000 RP Combined Healthy table for both employees
and helihy annuitants. Based upon our review of similar law enforcement mortailityaccordance

with current standards of practjand in order to provide for future improvement in mortafity this
valuation we have used the sex distinct 2000 RP Employd®ed set back 1 year for active
participants and the sex distinct 2000 RP Healthy Annuitant Tables set back 1 yeardisatded,

inactive participants. This change led to an increase in the accrued liability for fiscal 2011 of
$14425073

In addition, we have changed the method for determining the actuarial value of assets. The prior
valuation utilized a four year phaseof all unrealized capital gairend lossest 25% per year. With

this valuation, we have begun to transition to a five yeas@im of all market earnings above or
below the valuation interest rate, subject to a corridor with a maximum of 115% of the market value of
assets and a minimum of 85% of the market value of assets. In the event that the preliminary value of
the actuaal value of assets falls outside of the corridor, the final value will be determined by
averaging the preliminary value with the nearest corridor liniit. order to transition to the new
method for calculating the actuarial value of assets, the defdrcalpdal gains for all years before

fiscal 2011 was based upon the prior method. The deferral of all gains and losses for fiscal 2011 and
laterwas based on the new method.

The current year actuarial assumptions utilized for the report are outlineégas thirty-seven
through fortyone In aggregate the assumptions represent our "best estimate" of futurterdang
experience for the fund.All calculations, recommendations, and conclusions are based on the
assumptions specified. To the extent thatspeative experience differs from that assumed,
adjustments will be required to contribution levels. Such differences will be revealed in future
actuarial valuations.
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CHANGES IN PLAN PROVISIONS

The following changes in plan provisions were enaaadng the 201 Regular Session of the
Louisiana Legislature:

Act 82 providesthat if a member is not married to the natural parent of any child and if the member
has created a trust for the benefit of such child, any survivor payments due to theectuldeapaid to
the trustee of the trust.

Act 231 requires a member to repay any refunded employee contributions with interest thereon in
order to be approved for disability benefits.

Act 238 changes the employee contribution rate effective July 1, #0ii a fixed rate of7.5% to a

rate which is at least.5 but not greater than 10% based on the total contribution expressed as a
percentage of payroll after applying all required tax contributions. The employee rate, when such
contributions total 25% dess, is set at.5%. The employee rate then increases 0.25% for each 0.75%
increase in the total rgtand an additional 0.25% when the rate exceeds 28.75%, subject to a
maximum rate of 10%. The change does not apply to members whose earnable cionpensat

than or equal to the poverty guidelines issued by the U. S. Department thf &l@hHuman Services.

The act also allows the Board of Trustees to maintain the net direct employer contribution rate at the
prior fiscal year level at such time tee rate would otherwise decrease or to set the rate at any point
bet ween the previous yearos net direct empl oy ¢
employer contribution rate. Any excess funds collected, resulting from the higher camtritaie,

are used to reduce the systemds unfunded actua

above provision to set the net direct employer contribution rate at a level higher than 15%.

The act also limited the earnings to be consid@rezhiculating final average compensation such that
the earnings for the thirteenth through the twdotyth month may not exceed 115% of the earnings

for the first twelve months and the earnings to be considered for the final twelve months may not
exceed115% of the earnings for the thirteenth through the twémniyth months. However, the
provision set the minimum average final compensation to be used in the calculation of retirement
benefits to the average compensation as it existed prior to theweffdate of the act. In addition, the

act excludes salary increases related to a promotion within the civil service system.

The act also increased the Board of Trustees from eleven to fifteen members. The four additional
members include the Commission&r Administration, or his designee, the State Treasurer, or his
designee, and two mayors appointed by the Louisiana Municipal Association from municipalities
having police departments participating in the system. In addition, the act changed quorum
requiements and permitted the House and Senate Retirement Committee Chairmen to appoint
designees for their positions.

The act also made various changes to the structure of the Funding Review Panel.
Act 377 excludes from earnable compensation for any membex state or statewide retirement

system who was elected for a term commencing July 1, 2011 or later, and who is employed in another
position of public office or employment, any compensation earned from legislative service.
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ASSET EXPERIENCE

The actuariband market rates of return for the past ten years are given below. These rates of return on
assets were arrived at by assuming a uniform distribution of income and expense throughout the fiscal
year.

Market Value Actuarial Value
2002 -5.3% -4.1%
2003 3.8% -6.8%
2004 12.9% 7.8%
2005 9.3% 9.4%
2006 8.7% 13.2%
2007 16.5% 13.6%
2008 -7.6% 6.4%
2009 -24.2% -16.7%
2010 12.%% -0.8%
2011 23.%% 3% *

* Includes the effect ofransition to a newnethod for calculating the actuariaghlue of assets. Theew method for
calculating theactuarial value of assets is based on the market value of investment securities adjusted to phase in asset
earnings above or below the assumed rate of return over-gefareperiod with limits set at 86 and 115% of the
market value of assets. When the adjusted value falls outside of the limits, the actuarial value is set equal to the
average of the limited and adjusted value.

The market rate of return gives a measure of investment return on a total basis and includes
realized and unrealized capital gains and losses as well as interest income. This rate of return gives an
indication of performance for an actively managed portfolio where securities are bought and sold with
the objective of produrg the highest total rate of return. Duringl20the fund earned38,957,112

of dividends, interest and other recurring income. In addition, the Fund had net realized and unrealized
capital gairs an investments of 347038743 Investment expenses anmbed to$6,085059 The
geometric mean of the market value rate of retume4.1% measured over the last tgears.

The actuarial rate of return is presented for comparison to the assumedrtarmate of return of 7.5%

used for the valuation. Thisteais calculated based on the actuarial value of assets and all interest,
dividends, and recognized capital gains as given in Exhibit VI. Investment income used to calculate
this yieldis based upon a smoothing iafzestment returns above or below theuadion interest rate

over afour year periodfive year period after the transition period is complegediject to constraints

The difference between rates of return on an actuarial and market value basis results from the
smoothing of gains or losses mvestments relativeo the valuation interest rate. ¥is in excess of

the 7.5% assumption will reduce future costs; yields below 7.5% will increase future costs. For fiscal
2011, the system experienced net actuarial investneamhingsof $45,730863 below the actuarial
assumed earningsite of 75% which produced an actuariabss andincreased the intereadjusted
amortization payment £,99,6A3t 1BEYofspaysoll, im fiséab2Q2J AL by $
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PLAN DEMOGRAPHICS AND LIABILITY EX PERIENCE

The average active contributing member38 years old with 0.61 years of service credit and an
annual salary of46,073 The system's active contributing membershiperienced decreaseduring
fiscal 20L1 of 264 members. The number of DRQRrticipantsincreased bya7. Over the last five
years active membership has increase@ymembers

The averagservice réree is & years old with a monthly benefit o2#07 The number of retirees

and beneficiaries receiving benefits from Hystem increased W37 during the fiscal yearOver the

last five years, the number of retirees increased by 426 with annual benefits in payment increasing by
$22,325,343.

FUNDING ANALYSIS AND RECOMMENDATIONS

Actuarial funding of a retirement systema process whereby funds are accumulated over the working
lifetimes of employees in such a manner as to have sufficient assets available at retirement to pay for
the lifetime benefits accrued by each member of the system. The required contributions are
determined by an actuarial valuation based on rates of mortality, termination, disability, and
retirement, as well as investment return and other statistical measures specific to the particular group.
Each year a determination is made of two cost comgsnand the actuarially required contributions

are based on the sum of these two components plus administrative expenses. These two components
are the normal cost and the amortization payments on the unfunded actuarial accrued liability. The
normal costrefers to the annual cost for active members allocated to each year by the particular cost
method utilized. The term unfunded accrued liability (UAL) refers to the excess of the present value
of plan benefits over the sum of current assets and futureahoasts. Each year the UAL grows with
interest and is reduced by payments. In addition it may be increased or diminished by plan experience,
changes in assumptions, or changes in benefits
than the atwarially required amount can also decrease or increase the UAL balance. New entrants to
the system can also increase or lower costs as a percent of payroll depending upon their demographic
distribution. Finally, payroll growth affects plan costs sincg ppe nt s on t he syste
liability are on a fixed, level schedule. If payroll increases, these costs are reduced as a percentage of
payroll.

In order to establish the actuarially required contribution in any given year, it is necessary tcheefine t
assumptions, funding method, and method of amortizing the UAL. Thus, the determination of what
contribution is actuarially required depends upon the funding method and amortization schedules
employed. Regardless of the method selected, the ultimateot@roviding benefits is dependent

upon the benefits, expenses, and investment earnings. Only to the extent that some methods
accumulate assets more rapidly and thus produce greater investment earnings does the funding methoc
affect the ultimate cost.

The derivation of the actuarially required contribution for the current fiscal year is given in Exhibit I.
The normal cost for fiscal 2@ as of July 1, 201 is $45,607,236. The amortization payments on the
systemdbs unfunded asofJulpl 20htdtal HEELEAA0. eTHe tdtal amtbaridllyi t y
required contribution is determined by adjusting the sum of these two values for interest (since
payments are made throughout the fiscal year) and adding estimated administrative expenses. As
given in line 11 of Exhibit | the total actuarially required contribution for fiscak2® $127,797,631

We estimate insurance premium taxe$15,637,701will be paid to the system in fiscal 22 Hence,
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the total actuarially required net diremdmbired contribution (consisting of employee contributions
and the net direct employer contributioioy fiscal 2A2 amounts t0$112,159930 or 40.526 of
payroll.

Since theactualnet direct combinedcontributionratefor fiscal 2QL2 is 36.50% of payroll,we estimate

that there will be a contribution shortfall @.026 of payroll. The effect of this shortfall will be to
increase the required contributions for fiscal 20¥% 0.42% of payroll. The statutes require rounding
the net direct employer contributioate to the nearest 0.25% herefore we recommend eombined
employee andiet direct employer contribution rate 1.0 for fiscal 2A3. For members with
earnings less than or equal to the Department of HHS poverty guidelines, employee contriblitions wi
be set equal t@.50% of payroll. The employer contribution rate to be applied to the earnings of such
membersshould be set equal t83.50%6 of payroll. For members with earnings greater than the
Department of HHS poverty guidelines, employee contiobs will be set equal to 10.00% of payroll.
The employer contribution rate to be applied to the earnings of such meshbetdbe set equal to
31.00% of payroll.

Future actuarial measurements may differ significantly from the current measuremeetgepras

this report due to such factors as the following: plan experience differing from that anticipated by the
economic or demographic assumptions, changes in economic or demographic assumptions, completion
of amortization payments or credit schedulasd changes in plan provisions or applicable law.
Analysis of the effect of all these factors is beyond the scope of this report. We have, however,
calculated the sensitivity of the pl@ncosts t@a change inwo factors First, we have determined tha

based on current assets and demographics, for each percentage under (over) the assumed rate of retur
on the actuarial value of assets, there will be a corresponding increase (reductiorgatudinilly

required contribution as a percentage of pre@giayrollof 0.37%. In addition, ve have determined

that a 1% reduction in the valuation interest rate for the Fund would increase the actuarially required
contribution rate for fiscal 2@lby 8.32%.

COST OF LIVING INCREASES

During fiscal 201, the atual cost of living (as measured by the US Department of LaboitUTPI
increased by.56%. Cost of living provisions for the system are detailed in R.S. 25(2)(7) and
R.S. 11:246. The formestatute allows the board to use interest earnings in exdéed® normal

reqguirements to grant annual c oaiginal@rfcurrént benefit,tg i n-
R. S. 11:2225(A)(7)(c) and (d) provide that the board of trustees is authorized to providéraeone
cost of living adjustmentof 3% f each retireeds nor mal mont hly

without regard to the provisions of R.S. 11:242 (which describes the target r&ti®. 11:246
provides cost of living increases to retirees and beneficiaries over the age of 65oe2ftabf the

benefit in payment on October 1, 1977, or the date the benefit was originally received if retirement
commenced after that dateR.S. 11:241 provides that cost of living benefits shall be in the form
(unless the board otherwise specifies)$&P (A+B) where X is at most $1 and "A" represents the
number of years of credited service accrued at retirement or at death of the member or retiree and "B"
is equal to the number of years since retirement or since death of the member or retiree @3 dfine 3

the initial year of such increase. The provisions of this subpart do not repeal provisions relative to cost
of living adjustments contained within the individual laws governing systems; however, they are to be
controlling in cases of conflict. Albf the above provisions require that the system earn sufficient
excess interest earnings to fund the increase:s
obligations must meet the criteria established in R.S. 11:242. This section seta fomimum
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itarget ratiod of the actuari al value of asset
that for fiscal 2Q1 the plan hasot metthe necessary target rahod does not hawexcess investment
earnings.Therefore, the Fund is ubi@ to grant COLAS to retirees at this time.
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Millions

Components of Present Value of Future Benefits
June 30, 201

$929,386,69.

$1,286,287,65

$201,145,41

$162,264,50:

B Actuarial Value of Assets

O Present Value of Future Employer Normal Cost
B Present Value of Employee Contributions

B Unfunded Actuarial Accrued Liability

Unfunded Accrued Liability
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Actuarial Value of Assets vsActuarial Accrued Liability
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B Actuarial Value of Assets B Actuarial Accrued Liability

Components of Actuarial Funding

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012

0 5 10 15 20 25 30 35 40 45 50
(%) Percentage of Payrol

B Employee Contributions B Required Tax Contributions B Required Net Direct Employer Contributiot

(2012 employee contribution level is based on members with earnings above the poverty level)
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Net Non-Investment Income

(Millions)

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Non-Investment Income ($Mil) [ ] 438 | 436 | 587 | 746 | 66.7 | 663 | 69.3 | 60.6 | 67.0 | 106.1

] 70.9 75.3 79.6 86.2 89.6 92.9 96.9 | 100.7 | 107.2 | 115.3

Benefits and Expenses ($Mil)

-116 | -229 | -29.6 | -27.6 | -40.1 | -40.2 | -9.2

Net Nortinvestment Income ($Mil) e | -27.1 | -31.7 | -20.9

Total Income vs. Expenses
(Based onMarket Value of Assets)

400
300
200 -
100 -

-100 1
-200
-300 1
-400
-500

(Millions)

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Total Income ($Mil) [ | -26.6 | 835 | 199.6 | 188.6 | 181.6 | 299.2 | -53.6 | -291.8| 198.1 | 381.0

Benefits and Expenses ($Mil) [] 70.9 75.3 79.6 86.2 89.6 92.9 96.9 | 100.7 | 107.2 | 115.3

Net Change iMV A ($Mil) — | -97.5 8.2 120.0 | 102.4 | 92.0 | 206.3 | -150.5| -392.5| 909 | 265.7
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Yield (As a Percen

Historical Asset Yields

30
23.5

-24.2

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

B Actuarial Yield B Market Yield
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EXHIBIT |
ANALYSIS OF ACTUARIALLY REQUIRED CONTRIBUTIONS

Normal Cost of Retirement BenefitS.............oveeiiiiiiieemecceiec e,
Normal Cost of Death BenefitS.......ccoooevuiiiiiiiiiieeeeee e,
Normal Cosof Disability BENETitS...........uuuiiiiiiiiiiiiiieeeiieieeeeee e
Normal Cost of Deferred Retirement Benefits..........ccooovevvveiiieviieeeeeeeennnnn,
Normal Cost of Contribution Refunds............ooii i

TOTAL Normal Cost as of July 1, 20 (1+2+3+4+5).....cccceeeiiiiiiiiiiiiiiiieneeen.
Amortization of Unfunded Accrued &bility of $929,386,692...................cc.....
TOTAL Normal Cost & Amortization Payments (6+7)........cceeeeeeiieeeeeiieeennnns

Normal Cost and Amortization Payments Interest Adjusted
for Midyear PayMENt............uuuuiiiiiii e e e eeeeie s s e e e e e e e e e e e eeeeannnes

Estimated Administrative Cost for FiscallZD............cccoooeveiiiiiicccciiiciieieeeee,
TOTAL Administrative and Interest Adjusdl Actuarial Costs (9+10)...............

Expected Insurance Premium Taxes due in Fiscal.2Q12...................oeeee....
Net DirectCombinedActuarially Regd Contributions for Fiscal 2012 (4112)..

Projected Payroll For Contributing Members
July 1, 2011 through June 30, 2012..........ccooiiiiiiiiiieeee e

Net DirectCombinedActuarially Required Contributions
as a % of Projected Payroll for Fiscal 2012 (13 + 14).....uvuiiiiieiieiiiiiieeeeeene.

Actual Net DirectCombinedContribution Rate for Fiscal 2Q1.........................
Contribution Gain (Loss) as a Percentage of Payroll (I85).................ccceeeee.
Adjustment to Following Year Payment for Contribution Gain (LosS)..........

Recommended Net Dire€@ombinedContribution Rate for Fiscal013
(157 18) (Rounded to nearest 0.25%0)............ceeuurrruuemmmmreeeeeeeeeiiiiieee e emes

Recommended Net Direct Employee Contribution Rate (for members with
earnings less than or equal to the Department of HHS poverty guidelines)

Recommended Net Direct Emplay@ontribution Rate (for members with
earnings less than or equal to the Department of HHS poverty guidelines)

Recommended Net Direct Employee Contribution Rate (for members with
earnings more than the Department of HHS poverty guidelines)..................

Recommended Net Direct Employer Contribution Rate (for members with
earnings more than the Department of HHS poverty guidelines)..................
14
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$ 34995729
$ 1410119
$ 2217565
$ 1474491
$ 5509332

$ 45,607,236
$ 76,616,490

$122,223,726

$126,724,256
$ 1,073,375
$127,797,631

$ 15,637,701
$112,159,930

$276,812,479

40.52%
36.50%
(4.02%)
(0.42%)

41.00%0

7.50%

33.50%

10.00%

31.00%



EXHIBIT II
PRESENT VALUE OF FUTURE BENEFITS

Present Value of Future Benefits for Active Members:

Retrement BENEfitS.........ooooviiiiiiiiiiiieeee e $1,344,638304
SUrVIVOr BENEFitS. ... 20,140,660
Disability BENefitS..........uuuiiiiiiiieieeecceeiciiie e eeeeeeeeeeeiiees 32,142,969
Vested Deferred Termination Benefits...........cccooeeevvinnnee 29,131,439
Contribution Refunds...........ocoovviiiiiiiiieeee e, 53580953
TOTAL Present Value of Future Benefits for Active Members.................... $ 1,479,634325

Present Value of Future Benefits for Terminated Members:

Terminated Vested Members Due Benefits at Retirement$  3,770315
Terminated Members with Reciprocals

Due Benefits at Retirement..........covveeveeeioiieceeeeeeeeen, 12,577
Terminated Members Due a Refund...........ccoooveveivnieeene. 17,319988
TOTAL Present Value of Future Benefits for Terminated Members........... $ 21,102880

Present Value of Future Benefits for Retirees:

Regular REtir€eS........ccoei i e $ 870178741
Disability REtIF€ES.......ccceeeeeeeeeeeeeeeeeee e e 46,536,940
SUNVIVOIS & WIAOWS.....uiieiiieeee e 115773670
Retiree IROP& IBO Account Balance..........ccoccovvvvvvnnnnee. 45857710
TOTAL Present Value of Future Bentsffor Retirees & Survivors................ $ 1,078347,061
TOTAL PresenValue of Future BenefitS.......ooeeeie i $ 2579,084266
15
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EXHIBIT IIl T Schedule A
MARKET VALUE OF ASSETS

Current Assets:

Cash & CaslEquivalents in Banks..........cccccccvvvviiiiiieeeeennen, $ 18,983,631
Contributons Reeivable from Members.........ccccceevvvvvnnnns 1,772654
Contributions Receivable from Employers..............ccccevuuee 6,004,796
Accrued Interesand Dividend®n Investments..................... 3,754,315
Other RECEIVADIES.........cocvvviiiiiie e 138161
Investments ReceivalBe. ..o e 13414991
Due From Merged SyStems............ccooeimmimiimmmnnniienineeee 559,134
TOTAL CURRENT ASSETS... oottt
Property, Plant and Equipment (Net of accurtedadepreciation).........................
(@1 g T<T AN Y= £
Investments:
Marketable SecuritieSDOMESEIC.........coevvvveiieieiieieeeemee e $470,516,047
Mutual FUNAS.......oiiei e emmea e 95,470,665
Pooled BoNdruNd...........coovuiiiiiiieceeee e 117294767
Real EStat@und...........cooeviieiii e 102684689
Bondsi Domestic & FOreign.............coovvvvvvviviiieemeeeeeeeeeeiienns 189,722,651
Cash & Cash Equivalents................uuvvuiiiccneeeeeeiiiiiiinnnnn 34,706510
Marketable Securitiesinternational..............cccoeevvviiivieennen. 267,987,562
Investment in Partnership.......ccccooeeeiieieeiiiieeeeiiiee e, 39,243352
Other INVESIMENTS.......uiieiie e eeeee s 76,906407
Real Estaté Land & Rental.........ccooovviveviiiiiiiieeeeeeeeeeeen, 726,563
Real Estaté Olde Oaks Development.............ccoovvvvvvvieee.. 6,911,100
Real Estaté Olde Oaks Golf COUISe.........cveveviieniivimenens 3,012,628
Real Estaté The Golf Club at Stone Bridge..........cccccceeenn... 2,706,475
TOTAL INVESTMENTS. ...t
TOTAL ASSETS ..ottt e e e ees
Current Liabilities:
Accrued Payroll & TaX@S......ccoeuviveeeeeeieiiieieeeee e eeeeeeeeeiiienes 58,799
Investment Payables............ccooovviiiie i 8,009162
Accounts Payable...........cccooiiiieiieeee e 735793
Refunds Payable........cccoooiiiiiiieee e 341,358
Deferred ContributionS...........ooviiiiiiiiiiieee e, 60,144
Other LIabilitiES.....ccun e et svemmea e 3,000
Capital Lease Payable..........cccccooiiiiiiiiiccs 40,381
Other PosEmployment Benefits..........cccooeeiiiiiiiiiiceiiin. 363,131
Obligations Under Securities Lending Program.................. 4,523,073
TOTAL CURRENT LIABILITIES ..ot
NET MARKET VALUE OF ASSETS ...
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$ 44627682

$ 2,358,276
$ 55,053

$1,407,889416
$1,454930427

$ 14134841

$1,440,795586



EXHIBIT Il T SCHEDULE B
ACTUARIAL VALUE OF ASSETS

Excess (Shortfall) of invested income
for current and previous 4 years:

Fiscal year 201
Fiscal year 200 Unrealized Capital Gain (Loss)
Fiscal year 20D

Total for five years

Deferral of excess (shortfall) of invested income:
Fiscal year 201 (80%)
Fiscal year 200 (50%)
Fiscal year 209 (25%)
Fiscal year 208 ( 0%)
Fiscal year 20D( 0%)

Total deferred for year
Market value of plan net assets, end of year
Preliminary actuarial value of plan as$s, end of year
Actuarial value of assets corridor

85% of market value, end of year
115% of market value, end of year

Final actuarial value of plan net assets, end of year.............

17
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Fiscal year 20@Unrealized Capital Gain (L0OSS).............
Fiscal year 208 Unrealized Capital Gain (L0OSS).............

............................. $ 187118241
............................... 89,331,921
............................... (159410474
............................... (239,025,571)
............................. N/A

.............................. $ (121985883

............................... $ 149694593
............................... 44,665961
............................... (39,852,619

0

............................... N/A

............................. $ 154507935

.............................. $1,440,795586

.............................. $1,286,287,651

............................. $1,224,676,248

............................. $1,656914924

.............................. $1,286,287,651

LTD.



EXHIBIT IV
PRESENT VALUE OF FUTURE CONTRIBUTIONS

Employee Contribution®tthe Annuity Savings Fund............ccoooeeiiiiiiiceeiccceenenn. $ 201145415
Employer Normal Contributions thié Pension Accumulation Fund...................... 162264508
Employer Payments on the Unfunded Actuarial Accrued Liability...................... 929,386,692

TOTAL PRESENT VALUE OF FUTURE CONTRIBUTIONS.................. $1,292,796,615

EXHIBIT V - SCHEDULE A
ACTUARIAL ACCRUED LIABILITIES

LIABILITY FOR ACTIVE MEMBERS

Accrued Liability for Retirement Benefits........................ $ 1,061,934812

Accrued Lialility for Survivor Benefits...........ccceevvvivinnnnn. 9,375,429

Accrued Liability for Disability Benefits................cccee. 15,204,839

Accrued Liability for Vested Termination Benefits......... 17,726,336

Accrued Liability for Refunds of Contributions............... 11,982,986

TOTAL Actuarial Accrued Liability for Active Members............cccevvveeenn. $1,116,224402
LIABILITY FOR TERMINATED MEMBERS ..., $ 21,102880
LIABILITY FOR RETIREES AND SURVIVORS.........ccoiiiei et $1,078347,061

TOTAL ACTUARIAL ACCRUED LIABILITY oo $2,215674,343

ACTUARIAL VALUE OF ASSETS.....cc oottt $1,286,287,651

UNFUNDED ACTUARIAL ACCRUED LIABILITY oo, $ 920,386,692

EXHIBIT V - SCHEDULE B
CHANGE IN UNFUNDED ACTUARIAL ACCRUED LIABILITY

Prior Year Unfunded Accrued Liability.........cccoovvieieiiiiiiieeeeccee e $ 836262926
Interest on Unfunded Accrued Liability...............coooeeeiiiieeeccieennn. $ 62719719
Normal Cost fOr PrOF YEAI........uuvviiiiiiiiiiiei e 46,584,782
Interest on the Nonal COSt............ooooveiiiiiiiiiieee 3,493859
Administrative EXPENSES.........ccooiviiiiiiiiiiieeee e e 1,164842
INTEreSt ON EXPENSES......ccviiiiiiieeiii s ceeee et 42,892
TOTAL Increases to Unfunded Accrued Liability...........ccccoeeeiiiiiicecnnnnnnn. $ 114006094
Required Contributions for Pridfear with interest........................ $ 121,757,733
Contribution Excess (Shortfall)ith accrued interest..................... (11,941,362
Asset Method GaiN@L0SSES).....ccccvvivviiiiiiiiiiiiee e 443,778
Investment GainNs (LOSSES).......ccuuuiiiieiiiiiiiieie e (45,730,863
Liability Experience Gains (LOSSES)........ccuvvuiieeeiiiiiimmmeeiiineeeennnns (41,380558
Liability Assumption Gains (LOSSES)........cooeevvviviiiiiiieeeieeeeeeinnnnn. (2,266,400
TOTAL Decreases to Unfunded Accrued Liagil..............ccccoeeeeiiiiieeneennn, $ 20,882328
CURRENT YEAR UNFUNDED ACCRUED LIABILITY ..cccoiiiiivviiiieeee. $ 920,386,692
18
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FISCAL
YEAR
1997
1997
1998
1998
1999
1999
2000
2000
2001
2001
202
20
2008
2008
2004
2004
20
20
2006
2006
2007
2007
2008
2008
200
200
2010
2010
2011
2011

EXHIBIT V - SCHEDULE C
AMORTIZATION OF UNFUNDED ACTUARIAL ACCRUED LIABILITY

DESCRIPTION
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability
Contribution Loss (Gain)
Change In Liability

AMORT.

TOTAL Unfunded Actuarial Accrued Liability

TOTAL Fiscal2012 Amortization Payments
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G. S. CURRAN & COMPANY, LTD.

JUNE 30, 201
INITIAL ~ YEARS REMAINING  AMORT.
PERIOD BALANCE REMAINING BALANCE PAYMENTS
15 76966 1 7,98 7,98
15 7,807,987 1 811,421 811,421
15 (176,672) 2 (35,509 (18,396)
15  (50,648,475) 2  (10,179,34) (5,273,635)
15 89,574 3 26,123 9,344
15  (45,292,161) 3 (13208402 (4,724,769)
15 15,208 4 5,723 1,589
15  (4,827,95) 4 (1,816685  (504,56)
15 (65,357) 5 (29,760) (6,842)
15 90,820,890 5 41,354743 9,508,310
15 (88,166) 6 (46,654) (9,247)
30 207,093,231 21 182,072811 16,264,500
15 (225,280) 7 (134,746) (23,669
30 184,314,964 22 165,381,608 14,490,024
15 13,640,571 8 9037120 1,435,238
30 31,940,093 23 20198680 2,513,402
15  (2,113,182) 9 (1527083  (222,695)
30 (99,765,413 24 (92775990 (7,857,917
15 (2,889,139 10 (2246630 (304,467
30 (35,359,493) 25 (33373199 (2,785,053)
15 (4,778,013 11 (3959750 (503,523
30 (84,963,993) 26  (81,288562 (6,692,09)
15 (11,106,672) 12 (9,732869 (1,170,459
30 63,387,672 27 61,407,179 4,992,663
15 3,102,817 13 2,856,308 326,989
30 4482®,459 28 439284450 35,308,335
15 36,539,742 14 35140736 3,850,685
30 113,378,069 29 112281565 8,930,103
15 11,941,362 15 11,941,362 1,258,422
30 88,934,043 30 88,934,043 7,004,796
929,386,692
$ 76,616,490



EXHIBIT VI
ANALYSIS OF INCREASE IN ASSETS

ActuarialValue of Assets (June 30, BW) ........uuuuiiieieeeeeeeeeerieeeieieeeeeeeeeeeeereeeeesnniens $1,247546,395
Income:
Regular Member Contributions..........cccccoeeeeiiiiieeeciieenenn. $ 20549471
Regular Employer Contributions............cc.coovvvvivimnnneeee. 69,936,156
INSUrarce Premium TaXeS.......ocvvviiviieiinieiiieee e eeeaeeeieens 15,430,686
Irregular Contributions.............ooovviiiiiieee e, 138074
TOTAL CONTRIBUTIONS......outiiiiiiiiiiiieeeee e e et ssmnne e $ 106,054,387
Net Appreciation of Fair Value of Investments................. $247,038,743
Dividendsi STOCK..........ooovviiiiiiiiiicmeeeeee e 14,633,038
Interesti Notes, Bonds, EtC..........ccoevviveviiiiiicemeeeeeeeen, 11,913,441
Income on Real Estate Investments................coceevveeenn. 4,833,332
Dividendsi Commingled Funds...........ccccoeeeeviviiiieeeneeeenn. 1,811,259
Interesti Securites Lending.............ovviiiiiiiiiiccceniiienn, 503,767
MISCEIIANEBOUS........ccviiiieiee e e 172,108
Contributions from Mergers.............ooovvvviiviiiiccceeeeeeeeeiinnns 52,511
Interest Sweep ACCOUNL............iviiiiiiiiiiiece e 25,465
Interesti Cash Equivalents.............cccovvviiiiiieene e, 12,19
INnvestment EXPENSES.........uueiiiiiiiieeeeceee e (6,085059
SUBTOTAL OF ALL MARKET INVESTMENT INCOME...........cccvvvvveeeee. $ 274910796
TOTAL INCOMIB ...ttt eeee bttt et e e e e e e e e e amr e e e e e e e e e e e e e e e e s s s e nnnaeaeeeens $ 380965183
Expenses:
BENETIES . e $110,405,145
Refunds of Contributions................iiiiiiceeeeee . 2,757,367
Administrative EXPENSES.........ccovvvveveeeiiiiimnmeeeeeeeeeeeeeenenenns 1,164,842
Transfers to Other Systems..............ooovvvivieeeeeeeeeeiiiinn, 925,949
T O T AL EXPENISES . ..ottt ettt e e e e rmme e e e et e e e et e e e eaa s saaneeeees $ 115,253,303
Net MarketIncome for Fiscal 201 (Income- EXPEN®S).......ccvvveereeeiiiiiiiiieeeeeeenns $ 265711880
Adjustment for Actuarial SMOOthing............coovviiii i e $(226,970,624)
Actuarial Value of Assets (June 30,1AD..........cceiiiiieiiieiiiiiieeeiieeee e e eeeeeeaaiees $1,286,287,651
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EXHIBIT VI
FUND BALANCE

Present Assets of the System Creditable to:

ANNUIty SAVINGS FUN.......ooiiiiiiiiecce e $ 165498584
ANNUity RESErve FUNA..........oouiii e 1,032489351
Pension Accumulation FUNG............uoiiuiiiiiiceme e 161,697,732
Deferred Retirement Option PIBO ACCOUNT.......ccooeiiiiiiiiiiiiiiiiiieee e 81,109919
NET MARKET VALUE OF ASSETS......cooiiiiiieieeee e, $ 1,440,795586
ADJUSTMENT FORACTUARIAL SMOOTHING ..........cccvvvnnnnenn (154,507,935)
NET ACTUARIAL VALUE OF ASSETS.....cooiiiiiieeeeeeeee, $ 1,286287,651
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EXHIBIT VIII
COST OF LIVING ADJUSTMENTS - TARGET RATIO

Actuarial Value of Assets Divided by PBO as of Fiscal 1986...............cccvvvueeee.. 93.19%
Amortization of Unfunded Balance over 30 YearS:...........uuuuvvvmiiiccmeeeeriiiiininneenns 5.68%
Adjustments in FundeRatio Due to Mergers or Changes in Assumption(s):

Changes for Fiscal 1981..........coooveviiiiiiiiieeeeeeeeie (8.8%%)

Changes for Fiscal 1988.............coovviiiiiiiireeeeeee 12.27%

Changes for Fiscal 199...........oooiiiiiiiiiiiiieeeeeeeeeve (0.91%)

Changes for Fiscal 1993...........coovviiiiiiiiiimre e (1.35%)

Changes for Fiscal 1996.............couuviiiiimmineeeeeeeeviiiie e (1.67%)

Changes for Fiscal 1999............ooovvriiiiiiiireeeeeee (0.57%)

Changes for Fiscal 2000............cooevviiiiimmeeeeeeeeiiie e (5.72%0)

Changes for Fiscal 2@0................oovviviiiiiieeeeeeeee (0.96%)

Changes for Fiscal 2005.............cuuuuiiiiiiiieeeiiiiiieieeieeeee e 3.9%%

Changes for Fiscal 2000..............oovvviiiiiiireeeeeeev (1.09%0)

Changes for Fiscal 2011.............uuuuiiiiiiiiieeeiiiiiieeeeeeeeee e (0.04%)

TOTAL AdJUSIMENLES......coeveiiiiiiiiiice e eeen s (4.94%)

Amortization of Adjustments in Funded Ratio over 30 years:

Changes for Fiscal 1981.............uuuuiiiiiiiiieeeiiiiiieeeeeeeeee e 7.0™%

Changes for Fiscal 1988..............oovviiiiiiiireeeeeeeee e (9.41%)

Changes for Fiscal 1991.............uuuuiiiiiiiiieeeiiiiiieeeeeeeee e 0.61%

Changes for Fiscal 1993............oovviiiiiiiiiimeeeeeeeee 0.81%

Changes for Fiscal 1996.............cuuuuiiiiiiiieeeiiiiiiiiieceeee e 0.8%%

Changes for Fiscal 1999.............ooviriiiiiiiieeeeeeee 0.23%

Changes for Fiscal 2000..............uuuuiimiiiiieeeiiiiiiiieeereeeeee e 2.10%

Changes for Fiscal 2004............ooovviiiiiiiiimeeeeeeeee e 0.22%

Changes for Fiscal 2005..............uuuuiiiiiiiieeeiiiiiieieeieeeeee e (0.79%0)

Changes for Fiscal 2000..............oovviiiiiiiieeeeeeee 0.0®%

Changes for Fiscal 2011.............cuuuiiiiiiiiieeeiiieiieeeeeeeeee e 0.00%

TOTAL Amortization of Adjustments.............c.ooevvvviiiiiceeeeeeeeenns 1.75%

Target Ratio for Current FiSCal YEaLI..........c.cooviviiiiiiieeee e 95.68%

Actuarial Value of Assets Divided Actuarial Accrued Liabilityas of Fiscal 2Q1.... 58.05%
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EXHIBIT IX
CENSUS DATA

ACTIVES CENSUS BY AGE:

Age
16 - 20
21 - 25
26 - 30
31 - 35
36 - 40
41 - 45
46 - 50
51 - 55
56 - 60
61 - 65
66 - 70
71 - 75
76 - 80
81 - 85

TOTAL

THE ACTIVE CENSUS INCLUDES 2,470 ACTIVES WITH VESTED BENEFITS,
189 ACTIVE FORMER DROP PARTICIPANTS.
ARE EXCLUDED.

Number Number Total
Male Female Number
7 2 9
290 68 358
713 198 911
779 232 1,011
798 218 1,016
860 201 1,061
673 166 839
329 113 442
143 57 200
51 16 67
11 5 16
1 0 1
1 0 1
1 0 1
4,657 1,276 5,933

DROP PARTICIPANTS BY AGE:

Age
46 - 50
51 - 55
56 - 60
61 - 65
71 - 75

TOTAL

Number Number Total
Male Female Number
42 7 49
91 20 3111
45 11 56
11 3 14
0 1 1
189 42 231

23
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Average
Salary

28,691
33,451
38,769
42,233
46,139
49,411
52,917
54,054
54,788
54,190
47,611
35,287
55,845
66,796
46,073

Average
Benefit

51,335
53,897
47,544
34,832
27,339

50,543

Total
Salary

258,217
11,975,625
35,318,311
42,697,297
46,877,705
52,424,585
44,397,241
23,891,701
10,957,535

3,630,717
761,772
35,287
55,845
66,796
273,348,634

INCLUDING
THE 231 CURRENT DROP PARTICIPANTS

Total
Benefit

2,515,407
5,982,546
2,662,480
487,647
27,339

11,675,419



TERMINATED MEMBERS DUE A DEFERRED RETIREMENT BENEFIT:

Age
31 - 35
36 - 40
41 - 45
46 - 50
51 - 55
56 - 60
71 - 75

TOTAL

TERMINATED MEMBERS DUE A REFUND OF CONTRIBUTIONS:

Contributions Ranging

From
0

100
500
1000
2000
5000
10000
20000

1

18
31
34
17

05

Number
Male

To
99
499
999
1999
4999
9999
19999
99999

TOTAL

Number
Female

w Wwo

1

Rk oy ©

23

24

Total
Number

21
34
44
23

128

Number
206
335
158
140
161
104
119

28
1,251

Average
Benefit

23,549
19,683
22,298
22,576
17,703
11,014

1,656
20,831

Total
Contributions
9,200
85,746
110,989
205,472
533,664
741,142
1,721,729
703,731
4,111,673

G. S. CURRAN & COMPANY, LTD.

Total
Benefit

70,646
413,336
758,117
993,357
407,176

22,028

1,656
2,666,316



REGULAR RETIREES:

Age
41 - 45
46 - 50
51 - 55
56 - 60
61 - 65
66 - 70
71 - 75
76 - 80
81 - 85
86 - 90
91 - 99

TOTAL

Number

Male
3
56
260
515
642
496
261
173
96
46
9
2,557

DISABILITY RETIREES:

Age
26 - 30
31 - 35
36 - 40
41 - 45
46 - 50
51 = 55
56 - 60
61 - 65
66 - 70
71 - 75
76 - 80
81 - 85
91 - 99

TOTAL

SURVIVORS:

Age

0 - 25
26 - 30
31 - 35
36 - 40
41 - 45
46 - 50
51 - 55
56 - 60
61 - 65
66 - 70
71 - 75
76 - 80
81 - 85
86 - 90
91 - 99

TOTAL

Number

Male
b
3
10
21
23
38
39
46
19
12
10
2
2
226

Number
Male

U
LN

M
b UuUNAROLNUOROOR
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Number
Female

51
745
71
43
18
12

292

Number
Female

QOO R K

56

Number
Female
59

% 4 S
24
44
37
69
97
132
115
125
114
71
24
929

25

Total
Number

64
i 1 4
592
713
539
279
185
101

52

10

2,849

Total
Number

17
24
35
44
53
54
23
13
10

282

Total
Number

113

11
25
44
42
76
100
143
119
132
119
76
26
1,034

Average
Benefit
20,064
40,363
39,079
33,547
29,281
24,434
23,679
21,464
19,333
17,105
15,625
28,880

Average
Benefit
14,947
21,426
16,228
15,631
17,783
16,148
15,194
15,476
14,248
12,629
11,613
10,033
13,865
15,537

Average
Benefit
5,611
1,803
18,517
17,257
15,247
16,495
18,934
15,687
15,998
13,415
12,814
11,910
12,601
10,402
9,529
12,768

Total
Benefit
60,191
2,583,253
12,153,656
19,859,821
20,877,230
13,169,906
6,606,338
3,970,929
1,952,598
889,435
156,252
82,279,609

Total
Benefit
14,947
85,703
275,875
375,148
622,417
710,503
805,303
835,722
327,709
164,179
116,127
20,065
27,729
4,381,427

Total
Benefit
634,010

1,803
129,616
189,824
381,187
725,764
795,221

1,182,181
1,599,773
1,918,287
1,524,873
1,572,147
1,499,509
790,559
247,757
13,202,511
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