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PUBLIC SCHOOL RETIREMENT SYSTEM 
OF THE CITY OF ST. LOUIS 

MINUTES OF THE BOARD OF TRUSTEES REGULAR MEETING 
December 19, 2016 

 

I. ROLL CALL AND ANNOUNCEMENT OF A QUORUM 
 
The December meeting of the Board of Trustees of the Public School Retirement System of the City 
of St. Louis (PSRSSTL) was called to order at 4:35 p.m., Monday, December 19, 2016.  The meeting 
was held in the 2nd floor boardroom of the PSRSSTL office building located at 3641 Olive Street, St. 
Louis, Missouri.  Joseph Clark, Chairman of the Board of Trustees, was the presiding officer. 
 
Roll Call was taken and Trustees Christina Bennett, Joseph Clark, Mary Houlihan, Yvette Levy, 
Charles Shelton, Rick Sullivan and Eural Thomas were present.  The Board of Trustees had a quorum 
at the meeting.  Trustees Paula Bentley, Sheila Goodwin and John Moten joined the meeting in 
progress. 
 
Executive Director, Andrew Clark, Accounting Specialist, Terry Mayes, PSRSSTL Attorney 
Representative, Jamie Jones, PSRSSTL Actuary, Steve Siepman, and PSRSSTL Actuary 
Representative, Paul Baugher, were also present.  A small number of interested parties joined the 
meeting around the 30-minute point. 
 

II. APPROVAL OF MINUTES FROM LAST MEETING 
 
Charles Shelton made a motion, seconded by Yvette Levy, to approve the minutes of the Board of 
Trustees Regular Meeting of October 17, 2016. 
 
A roll call vote was taken. 
 
 Christina Bennett Yes Joseph Clark  Yes  Mary Houlihan Yes 
 Yvette Levy Yes Charles Shelton  Yes  Rick Sullivan Yes 
 Eural Thomas Yes 
 
With seven yes votes, motion carried. 
 
Mary Houlihan made a motion, seconded by Yvette Levy, to approve the minutes of the Special Board 
of Trustees Meeting of October 25, 2016.  There was discussion about the purpose of the meeting. 
 
A roll call vote was taken. 
 
 Christina Bennett Abstain Joseph Clark  Yes  Mary Houlihan Yes 
 Yvette Levy Yes Charles Shelton  Yes  Rick Sullivan Abstain 
 Eural Thomas Yes 
 
With five yes votes, and two abstentions, motion failed. 
 
There was discussion on “how to” proceed with the approval of the meeting minutes.  The suggestion 
was made to take another vote in the event more Trustees joined the meeting. 
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III. READING OF COMMUNICATIONS TO THE BOARD OF TRUSTEES 
 
The Executive Director referred to a letter from retiree, Andrea Lorkowski, dated October 15, 2016, 
and a letter responding to the retiree’s concerns regarding health insurance coverage.  There was 
discussion until all questions from the Trustees were answered satisfactorily by the Executive 
Director. 
 
More Trustees joined the meeting and the Chairman asked for a second motion to approve the 
minutes of the special board meeting. 
 
Mary Houlihan made a motion, seconded by Yvette Levy, to approve the minutes of the Special Board 
of Trustees Meeting of October 25, 2016. 
 
A roll call vote was taken. 
 
 Christina Bennett Abstain Joseph Clark  Yes  Sheila Goodwin Yes 
 Mary Houlihan Yes Yvette Levy  Yes  John Moten Yes 
 Charles Shelton Yes Rick Sullivan  Yes  Eural Thomas Yes 
 
With eight yes votes, and one abstention, motion carried. 
 

IV. PRESENTATIONS BY INTERESTED PARTIES 
 
None 
 

V. CONSENT AGENDA 
 
Christina Bennett made a motion, seconded by Sheila Goodwin, to approve the Retirements and 
Benefits for November and December 2016. 
 
A roll call vote was taken. 
 
 Christina Bennett Yes Joseph Clark  Yes  Sheila Goodwin Yes 
 Mary Houlihan Yes Yvette Levy  Yes  John Moten Yes 
 Charles Shelton Yes Rick Sullivan  Yes  Eural Thomas Yes 
 
With nine yes votes, motion carried. 
 
Christina Bennett made a motion, seconded by Sheila Goodwin, to approve the Refunds and Bills for 
October and November 2016. 
 
A roll call vote was taken. 
 
 Christina Bennett Yes Joseph Clark  Yes  Sheila Goodwin Yes 
 Mary Houlihan Yes Yvette Levy  Yes  John Moten Yes 
 Charles Shelton Yes Rick Sullivan  Yes  Eural Thomas Yes 
 
With nine yes votes, motion carried. 
 

VI. UNFINISHED BUSINESS 
None 
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VII. REPORT OF THE CHAIRPERSON 
 
The Chairperson asked the Attorney to conduct the election of the 2017 officers of the Board of 
Trustees.  The floor was opened for nominations of a Chairperson.  Sheila Goodwin nominated Joe 
Clark and Rick Sullivan nominated John Moten.  There was a motion by Charles Shelton, seconded 
by Yvette Levy, to close the nominations and by voice vote the nominations on the floor were closed.  
The Board of Trustees cast votes by written ballot for Chairperson; the results were six votes for Joe 
Clark and four votes for John Moten. 
 
Joe Clark was elected to serve as Chairperson of the Board of Trustees in 2017. 
 
The floor was opened for nominations of the 2017 Vice-Chairperson of the Board of Trustees.  Sheila 
Goodwin nominated Yvette Levy and Christina Bennett nominated John Moten. There was a motion 
by Charles Shelton, seconded by Yvette Levy, to close the nominations and by voice vote the 
nominations on the floor were closed.  The Board of Trustees cast votes by written ballot for Vice 
Chairperson; the results were five votes for Yvette Levy and five votes for John Moten. 
 
There was discussion on “how to” proceed in the case of a tie.  A suggestion was made and the 
Trustees agreed to re-cast votes; the results were again five votes for Yvette Levy and five votes for 
John Moten. 
 
The discussion continued with regard to the tied votes.  A suggestion was made, and the Trustees 
agreed, that Yvette Levy and John Moten will serve as “Co-Vice-Chairpersons” of the Board of 
Trustees in 2017. 
 

VIII. REPORT OF THE EXECUTIVE DIRECTOR 
 
The Executive Director referred the Trustees to the proposed Board of Trustees Meeting Schedule for 
Calendar Year 2017 that needed approval. 
 
Christina Bennett made a motion, seconded by Eural Thomas, to approve the Board of Trustees 
Meeting Schedule for 2017.  There was brief discussion on the August date. 
 
By voice vote, motion carried. 
 
The Executive Director reported on the active non-teacher election and the trustee appointment by the 
SLPS Special Administrative Board. 
 

IX. REPORT OF THE INVESTMENT CONSULTANT 
 
None 
 

X. REPORT OF THE ACTUARY 
 
The Actuary reported that the system’s full report of the Five-Year Experience Analysis for calendar 
years 2011 – 2016 had been completed.  The Actuary then reminded the Trustees of his retirement at 
the end of 2016, and that Paul Baugher would be taking over as the system’s Actuary.  The Trustees 
congratulated Mr. Siepman on his retirement and he thanked the Trustees for the opportunity to serve 
as the system’s Actuary. 
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XI. REPORTS OF COMMITTEES OF THE BOARD OF TRUSTEES 
The Chairman asked for reports from the Committees. 
 
Benefits Committee 
 
None 
 
Trustee Business Committee 
 
Sheila Goodwin, Chair of the Trustee Business Committee, reported on the meeting of December 6, 
2015, and informed the Trustees that two recommendations were being brought forward by the 
Committee for consideration by the Trustees. 
 
Joe Clark made a motion, seconded by Charles Shelton, to approve the total 2015 & 2016 travel 
expenses as accepted and recommended by the Trustee Business Committee at a meeting on 
December 6, 2016. 
 
Christina Bennett went on record and expressed concerns over excessive travel expenses taken by 
one Trustee and that the travel policy should be modified to cover this along with other travel related 
issues.  Charles Shelton responded by stating that the concerns about the travel policy should be put 
into writing instead of just discussed.  John Moten went on record by agreeing that the travel policy 
needed to be reviewed and possibly modified.  The Chairman called the question. 
 
A roll call vote was taken. 
 
 Christina Bennett No Paula Bentley Yes   Joseph Clark Yes 
 Sheila Goodwin Yes Mary Houlihan Yes   Yvette Levy Yes 
 John Moten Abstain Charles Shelton Yes   Rick Sullivan No 
 Eural Thomas Yes 
 
With seven yes votes, two no votes and one abstention, motion carried. 
 
Joe Clark made a motion, seconded by Yvette Levy, to approve the 2017 Operating Budget as 
accepted and recommended by the Trustee Business Committee at a meeting on December 6, 2016. 
 
There was extended discussion on the budget process, including staff salary increases, until the 
Executive Director cautioned the Trustees about discussing confidential information, especially with 
regard to staff salaries, in an open meeting.  The Executive Director explained that the budget had 
been presented and reviewed by the Trustees in attendance at the committee meeting.  The 
discussion persisted until the Chairman called the question. 
 
A roll call vote was taken. 
 
 Christina Bennett No Paula Bentley Yes   Joseph Clark Yes 
 Sheila Goodwin Yes Mary Houlihan Yes   Yvette Levy Yes 
 John Moten No Charles Shelton Yes   Rick Sullivan No 
 Eural Thomas Abstain 
 
With six yes votes, three no votes and one abstention, motion carried. 
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Investment Committee 
 
Joe Clark, Chair of the Investment Committee, reported on the meeting of December 15, 2016, by 
reviewing the meeting minutes presented at the meeting.  The Chair informed the Trustees that 
several recommended action items made by the Investment Committee needed approval.  There was 
brief discussion regarding the Investment Committee meeting. 
 
Sheila Goodwin made a motion, seconded by Christina Bennett, to hire Loomis Sayles & Co. as a 
money manager of an absolute return fixed income portfolio and to invest the system’s 5% allocation 
to the strategy in the firm’s Strategic Alpha product as recommended by the Investment Committee. 
 
A roll call vote was taken. 
 
 Christina Bennett Yes Paula Bentley Yes   Joseph Clark Yes 
 Sheila Goodwin Yes Mary Houlihan Yes   Yvette Levy Yes 
 John Moten Yes Charles Shelton Yes   Rick Sullivan Yes 
 Eural Thomas Yes 
 
With ten yes votes, motion carried. 
 
There was a reminder that a second motion needed to be made regarding the investment with Loomis 
Sayles. 
 
Christina Bennett made a motion, seconded by Sheila Goodwin, to transfer the system’s High Yield 
fixed income investment portfolio managed by Loomis Sayles to the Loomis Sayles Strategic Alpha 
absolute return investment product as recommended by the Investment Committee. 
 
A roll call vote was taken. 
 
 Christina Bennett Yes Paula Bentley Yes   Joseph Clark Yes 
 Sheila Goodwin Yes Mary Houlihan Yes   Yvette Levy Yes 
 John Moten Yes Charles Shelton Yes   Rick Sullivan Yes 
 Eural Thomas Yes 
 
With ten yes votes, motion carried. 
 
The Chair asked for a motion regarding a proposed amendment to the Investment & Operating 
Guidelines.  There was brief discussion to clarify the amendment. 
 
Mary Houlihan made a motion, seconded by Christina Bennett, to adopt the proposed amendment to 
the Investment & Operating Guidelines as recommended by the Investment Committee. 
 
A roll call vote was taken. 
 
 Christina Bennett Yes Paula Bentley Yes   Joseph Clark Yes 
 Sheila Goodwin Yes Mary Houlihan Yes   Yvette Levy Yes 
 John Moten Yes Charles Shelton Yes   Rick Sullivan Yes 
 Eural Thomas Yes 
 
With ten yes votes, motion carried. 
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Legislative, Rules & Regulations Committee 
 
None 
 
Professional Contracts Committee 
 
Eural Thomas, Chair of the Professional Contracts Committee, talked about past and future RFP’s. 
 

XII. REPORT OF THE ATTORNEY 
 
None 
 

XIII. NEW BUSINESS 
 
None 
 

XIV. ADJOURNMENT 
 
Christina Bennett made a motion, seconded by Charles Shelton, to adjourn the meeting. 
 
By voice vote, motion carried and the meeting adjourned at 5:40 p.m. 
 
Attachments: 
 Retirements Paid: November and December 2016 
 Refunds & Bills Paid: October and November 2016 
 2017 Regular Board of Trustees Meeting Schedule 
 2015 & 2016 Trustee Travel Expenses 
 2017 Operating Budget 
 Investment & Operating Guidelines Amendment 



To be Authorized and Approved

by the Board of Trustees

NAME \

POSITION DATE

Patricia Burt 10/1/2016 Normal 30.0000 $41,308.40 $2,065.42

Clerk Typist II

Wilma Dozier 10/1/2016 Normal 26.8833 $42,309.57 $1,895.70

Secretary

Kathy Harris 10/1/2016 Early 10.7222 $50,390.69 $770.42

Teacher

Brenda Lancaster 10/1/2016 Early 13.9889 $28,576.40 $507.08

Spec Ed Instr Care Aide

Willie Metcalfe 10/1/2016 Normal 9.7944 $25,789.73 $420.99

Spec Ed Instr Care Aide

Janusz Wolynski 10/1/2016 Normal 27.1094 $41,193.49 $1,520.62

Spec Ed Instr Care Aide

RETIREMENT

APPLICATIONS FOR RETIREMENT

TYPE BENEFIT

MONTHLYFINAL AVG

SALARY

CREDITED

SERVICE

Page 1 of 1 November 2016



To be Authorized and Approved

by the Board of Trustees

NAME \

POSITION DATE

Izetta Johnson 11/1/2016 Normal 14.4882 $62,768.88 $1,515.68

Teacher

Joseph Wachter 11/1/2016 Normal 24.8348 $62,308.52 $2,579.03

Plasterer

Karen Ward 11/1/2016 Disability 20.9054 $70,395.56 $2,452.75

Teacher

RETIREMENT

APPLICATIONS FOR RETIREMENT

TYPE BENEFIT

MONTHLYFINAL AVG

SALARY

CREDITED

SERVICE

Page 1 of 1 December 2016
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Public School Retirement System of the 

City of St. Louis (PSRSSTL) 
3641 Olive Street, 2nd Floor Boardroom 

St. Louis, MO  63108 
 

Voice:  (314) 534-7444 
Fax:  (314) 534-0531 

Website:  http://www.psrsstl.org 
 
 
 

Board of Trustees 
Regular Meeting Schedule 

Calendar Year 2017 
 
 
 

 
 

Unless otherwise posted, trustee meetings are conducted in the Boardroom on the 
2nd floor of the Retirement System’s office building (address above) 

February 27, 2017 

April 17, 2017 

June 19, 2017 

August 21, 2017 

October 16, 2017 

December 18, 2017 
 
 



Expenses
Christina Bennett NASP 06/12/16 06/15/16 Atlanta, GA 1,636.22
Paula Bentley NASP 06/12/16 06/15/16 Atlanta, GA 2,006.09
Paula Bentley MAPERS 07/11/16 07/13/16 Osage Beach, MO 964.19
Paula Bentley NCTR 07/24/16 07/27/16 Berkley, CA 1,772.13
Sheila Goodwin NCTR 10/10/15 10/15/15 LaJolla, CA 2,274.21
Sheila Goodwin NEPC 05/09/16 05/11/16 Boston, MA 2,111.55
Sheila Goodwin NASP 06/13/16 06/15/16 Atlanta, GA 2,058.13
Sheila Goodwin MAPERS 07/11/16 07/13/16 Osage Beach, MO 905.74
Sheila Goodwin NCTR 07/24/16 07/27/16 Berkley, CA 2,197.70
Sheila Goodwin NCTR 10/08/16 10/12/16 Providence, RI 2,428.90
Yvette Levy NEPC 05/09/16 05/11/16 Boston, MA 1,481.33
John Moten NEPC 05/09/16 05/11/16 Boston, MA 1,446.52
John Moten NASP 06/12/16 06/15/16 Atlanta, GA 1,011.88
Charles Shelton NEPC 05/09/16 05/11/16 Boston, MA 2,362.40
Charles Shelton NASP 06/12/16 06/15/16 Atlanta, GA 1,811.70
Charles Shelton NCTR 10/08/16 10/12/16 Providence, RI 2,420.43
Eural Thomas NASP 06/14/15 06/17/15 Chicago, IL 1,794.39
Eural Thomas NASP 06/12/16 06/15/16 Atlanta, GA 1,698.36

$32,381.87

TRAVEL EXPENSES
APPROVED BY THE BOARD OF TRUSTEES

December 19, 2016
The following travel expenses were approved by the Board of Trustees at a meeting on December 
19, 2016.
Name Sponsor Beginning Date Ending Date Location

Total 2015 & 2016 Travel Expenses 
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Asset Assumptions (as of 10/31/16) 
 Investment Accounts Billed Indirectly (fees not budgeted) $222.8 million 
 Investment Accounts Billed Directly   514.9 million 
 Financial Investments $737.7 million 
 Real Estate Investments 52.0 million 
 Private Equity Investments (fees not budgeted)      20.7 million 
 Total Fund  ....................................................................................................................................... $810.4 million 

 

Investment Management Fees 
 Investment Accounts Billed Directly 
 $514.9 million in assets at 55.2 basis points $2,842,248 
 Real Estate Investments 
 $52.0 million in assets at 99 basis points     515,038 
 Investment Management Fees ........................................................................................................ $3,357,286 

 

Trust & Custody Bank Services 
U.S. Bank 
 14 Separate Accounts at $1,000/account  $14,000 
 Domestic Assets of $361.1 million at 1.5 basis points  54,165 
 Global Bond Assets of $35.8 million at 10 basis points  35,800 
 Foreign Equity Assets of $39.6 million at 8 basis points  31,680 
 Miscellaneous Administrative Fees (Global Equities)   15,000 
 Trust & Custody Bank Services .......................................................................................................... $150,645 

 

Investment Consulting 
New England Pension Consultants 
 Financial Composite 
 First $100 million at 3 basis points $30,000 
 Second $100 million at 2 basis points 20,000 
 Next $537.7 million at 1.5 basis point    80,655 
 Financial Composite Expenses $130,655 
 Alternative Investments Expenses    50,000 
 Investment Consulting ........................................................................................................................... $180,655 
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Actuarial Services 
Buck Consultants, LLC 

Retirement and Purchase of Service Calculations, Retirement Estimates $70,000 
Valuation Report, Board Meetings, Annual Audit, General Consulting 46,000 
Annual Benefit Statements, Miscellaneous Actuarial Services  20,000 

 Actuarial Services ..................................................................................................................................... $136,000 
 
Legal Services 
Hartnett Gladney Hetterman, LLC 
 General Legal Counsel $45,000 
 Investment Agreement Reviews   25,000 
 Legal Services ............................................................................................................................................. $70,000 
 
Auditing Services 
Anders Minkler Huber & Helm LLP 
 Annual Audit (financial statements & GASB No. 68) $62,650 
 Accounting Services (CAFR & other requirements)   6,350 
 Auditing Services ....................................................................................................................................... $69,000 
 
Trustee Elections 
 Active Trustee Elections (5,050 eligible voters) 
  Election Commissioner Costs $3,000 
  Miscellaneous Costs 1,000 
  Printing at 72¢/voter 3,636 
  Mailings at $1.25/voter   6,312 
  Cost Per Active Trustee Election $13,948 
   Two Active Trustee Elections at $13,948  $27,897 
 Retired Trustee Elections (4,500 eligible voters) 
  Election Commissioner Costs $3,500 
  Miscellaneous Costs 1,000 
  Printing at 72¢/voter 3,240 
  Mailings at $1.25/voter  5,625 
   One Retired Trustee Election   13,365 
 Trustee Elections ....................................................................................................................................... $41,262 
 
Technology Services, Computer Consulting & Software 
(see Technology Budget, page 8) 
 Technical Services, Consulting & Support  $94,080 
 Software Purchases & Licenses    4,030 
 Technology Services, Computer Consulting & Software .............................................................. $98,110 
 
Physician Fees 
 Disability Medical Evaluations ............................................................................................................... $2,000 
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Property Management, Security & Utilities 
 Property Management at $1,133/month $13,596 
 Property Management Services (trash, janitorial, maintenance) 60,000 
 Security Monitoring     1,800 
  Property Management & Security Monitoring  $75,396 
 Charter Internet & AT&T Telephone Service at $440/month $ 5,280 
 Windstream Communications Telephone Service at $520/month 6,240 
 Ameren UE Electric Service 29,500 
 MSD/St. Louis City Water      1,100 
  Utilities   $42,120 
 Property Management, Security & Utilities .....................................................................................$117,516 
 
Postage & Delivery 
 Quarterly Newsletter at $3,550/mailing $14,200 
 Health Insurance Open Enrollment Packets – 3,400 at $1.50 each 5,100 
 Annual Report Summaries – 9,700 at 64¢ each 6,208 
 1099R Forms – 5,600 at 59¢ each 3,304 
 Annual Benefit Statements – 5,100 at 65¢ each 3,315 
 Miscellaneous Postage & Delivery   20,000 

 Postage & Delivery ................................................................................................................................... $51,127 
 
Printing & Office Supplies 
 Quarterly Newsletter at $1,585/mailing $6,340 
 Annual Reports – 150 at $12.60 each 1,890 
 Annual Report Summaries – 10,000 at 89¢ each 8,900 
 Health Insurance Open Enrollment Packets – 3,800 at $2.20 each 8,370 
 Miscellaneous Printing & Office Supplies  23,000 

 Printing & Office Supplies...................................................................................................................... $48,500 

 
Equipment Maintenance & Purchases 

Maintenance Contracts & Leases 
 IBM AS 400 Computer $1,500 
 Paymaster Check Writer 500 
 Telephone System 500 
 Dynamic Microfiche Reader/Printer 500 
 Firewall Maintenance & Subscription Service 500 
 Konica & Toshiba Printers 3,000 
 Pitney Bowes Mail System  5,640 
 Maintenance Contract & Leases $12,140 

Equipment Purchases (see Technology Budget, page 8)    11,050 

 Equipment Maintenance & Purchases ............................................................................................... $23,190
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Business Insurance 
 Fiduciary Coverage $60,108 
 Crime Coverage & Treasurer’s Bond 3,118 
 Property, Casualty & Workers’ Compensation Coverage 15,600 
 Insurance Brokerage Services  15,000 

 Business Insurance ................................................................................................................................... $93,826 
 

Trustee Educational Expenses 
 Projected for 2017  ...................................................................................................................................... $37,000 
 

Retiree Insurance, Consulting & Open Enrollment 
(Based on November 2016 enrollment levels) 

Retiree Health Care Insurance Subsidy 
 Medical Insurance: 
 2,400 members @ $80.00/member/month   $2,304,000 
 Dental Insurance: 
 2,900 members @ $5.95/member/month  207,060 
 Vision Insurance: 
 3,100 members @ $2.61/member/month  97,092 
Health Insurance Consulting  39,850 
Open Enrollment Assistance        5,000 

Retiree Insurance, Consulting & Open Enrollment ................................................................. $2,653,002 
 

Miscellaneous Expenses 
Bank Account Fees $38,000 
Public Parking, Subscriptions & Meetings 4,000 
Unforeseen Building Supplies & Equipment    1,500 

 Miscellaneous Expenses ......................................................................................................................... $43,500 
 

Special Projects Planned for 2017 
Fire Resistant Cabinet for Archiving Board of  Trustees Meeting Minutes $3,500 
Boardroom Director Chairs   1,500 

 Special Projects Planned for 2017 ........................................................................................................... $5,000 
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AMENDMENT 
INVESTMENT & OPERATING GUIDELINES 

DECEMBER 19, 2016 
 
 
The following amendment to the Investment and Operating Guidelines, Section IV. 
Investment Guidelines, G. Private Equity Investments, was adopted by the Board of 
Trustees at a meeting on December 19, 2016. 

To amend certain sub-sections of Section (“IV. G.”)1, as follows: 

G. Private Market Investments,2 Private Equity Investments 

2. All investments must have a mechanism for exit acceptable to the 

Trustees.  The Trustees, after reviewing the totality of an investment’s 

terms and acting in consultation with the PSRSSTL’s Investment 

Consultant and other plan professionals, shall have sole discretion in 

determining whether an investment has an acceptable mechanism for exit, 

which could include, but is not necessarily limited to the right to sell or 

transfer the PSRSSTL’s interest in the investment to a third party without 

the investment manager unreasonably withholding its consent to such 

transfer or sale. 

9. Because commitments to most private market investments equity 

investment vehicles are drawn down over time, actual investments are 

usually less than committed investments.  To compensate for this, the 

Fund may commit more than the target allocation, perhaps as much as 

twice the target allocation, to private market investments in order to 

achieve the actual investment target. 

1 Clarifies the meaning of “mechanism for exit” and expands the sub-section to 
include all private market investments instead of limiting investments to private 
equity. 

2 Revised or new language is highlighted in gray and underlined; deleted language 
has a line through it. 
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