
Moderator: Sean McShea, Ryan Labs  

Speaker(s): Tim Johnson, Allegheny County Retirement
Scott Kunka, City of Pittsburgh  

Presented on: Friday September 13, 2013

PAPERS Conference Pittsburgh

Trustee Panel:

Just the facts Ma’m
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Blind Monks & The Elephant

“The story is used to indicate that reality may be viewed differently 
depending upon one's perspective, suggesting that what seems an 
absolute truth may be relative due to the deceptive nature of half-truths.”
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Public Pension Plan 

“Long-term agency”

Equity Managers
Equity risk premium

“Bonds won’t get you there”

Tax-payers:
Current vs. Future
Generational equity

Bond Managers
Hedge the liabilities
Barclay’s Aggregate

Consultants
Asset-only models

Peer groups

Alternative Managers
“Absolute return, low vol”

Non-correlating assets

Actuaries
Expected ROA 
Contributions 

Projected Benefits

Politicians

Solvency not pretty enough

Free Rent

Ratings Agencies

Municipal debt rating

The Players: Alignment of Interest



Just the Facts Ma’m

“My name is Friday—I'm a cop, I carry a badge“



FACTS: Anywhere USA Pension Plan



Disclosures
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