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Bond Funds                                             
Date

5th   Percentile 0.6 3.0 7.4 6.1 10.3 9.4 8.4 8.8
25th Percentile -0.2 1.3 4.7 2.6 4.6 7.1 7.0 8.0
50th Percentile -0.3 0.9 3.9 1.8 3.9 6.4 6.1 7.3
75th Percentile -0.6 0.4 2.8 1.0 2.8 5.4 5.3 6.6
95th Percentile -1.6 -0.3 1.3 -0.2 1.4 3.0 3.4 4.4
WEISS PECK & GREER                          -0.5 0.6 3.8 1.5 4.7 6.5 6.0 7.365 66 52 60 25 45 53 50
LB AGGREGATE INDEX                         -0.5 0.5 3.7 1.2 3.3 6.0 5.8 7.164 72 55 71 65 59 58 55

Fresno County Employees' Retirement Association
Cumulative Performance Comparisons Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 1
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Fresno County Employees' Retirement Association
Rolling Return: 3 year Annualized Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 2



Three-Year Five-Year

CategoryAnnualized 
Return   %

Standard    
Deviation %

Sharpe 
Ratio   

Annualized 
Return   %

Standard    
Deviation %

Sharpe 
Ratio   

Three Year Return vs Risk Five Year Return vs Risk

WEISS PECK & GREER 7.3 4.5 1.06.5 5.2 1.0
LB AGGREGATE INDEX 7.1 3.8 1.16.0 4.0 1.1

Bond Funds Universe Median 7.3 3.7 1.26.4 3.5 1.4

Fresno County Employees' Retirement Association
Three & Five Year Return vs. Risk Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 3



Fresno County Employees' Retirement Association
Value Added Analysis 3 Yr Rolling for WEISS PECK & GREER Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 4



Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 5



Last 20 Quarters Ending  3/31/2005

Fresno County Employees' Retirement Association
Up vs. Down Market Performance Period Ending:  March 31, 2005

Wurts & Associates Performance Measurement System 6



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND SUMMARY STATISTICS

QUARTER ENDING  3/05

WURTS & ASSOCIATES INC.

WEISS, PECK & GREER INVESTMENTS

PORTFOLIO LB AGGREGATE   

TOTAL NUMBER OF SECURITIES . . . . . . . . . .               9 0
TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . $     1 4 3 , 7 7 1 , 2 8 8
CURRENT COUPON . . . . . . . . . . . . . . . . . . . . . .             3 . 6 8             5 . 2 2
YIELD TO MATURITY . . . . . . . . . . . . . . . . . . . . .             3 . 3 8             4 . 8 6
AVERAGE MATURITY . . . . . . . . . . . . . . . . . . . .             4 . 8 6             7 . 1 2
DURATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             3 . 3 3             4 . 5 0
QUALITY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             9 . 6 9             8 . 5 0

YIELD TO MATURITY % HELD AVERAGE MATURITY % HELD DURATION YEARS % HELD

 0 . 0  -   5 . 0  6 2 . 5  0 . 0  -   1 . 0  2 5 . 1  0 . 0  -   1 . 0  2 5 . 5
 5 . 0  -   7 . 0  1 0 . 0  1 . 0  -   3 . 0  1 4 . 5  1 . 0  -   3 . 0  2 2 . 3
 7 . 0  -   9 . 0   2 . 9  3 . 0  -   5 . 0  1 6 . 2  3 . 0  -   4 . 0   3 . 4
 9 . 0  -  1 1 . 0   0 . 0  5 . 0  -  1 0 . 0  1 2 . 6  4 . 0  -   6 . 0   6 . 8
1 1 . 0  -  1 3 . 0   0 . 0 1 0 . 0  -  2 0 . 0   2 . 2  6 . 0  -   8 . 0  1 2 . 4
1 3 . 0 +         0 . 0 2 0 . 0 +         4 . 9  8 . 0 +         5 . 0
UNCLASSIFIED  2 4 . 6 UNCLASSIFIED  2 4 . 6 UNCLASSIFIED  2 4 . 6

QUALITY % HELD COUPON % HELD

GOVT (10)         5 8 . 8  0 . 0  -   5 . 0  6 2 . 3
Aaa (10)          2 0 . 5  5 . 0  -   7 . 0  2 7 . 9
Aa (9)             2 . 8  7 . 0  -   9 . 0   7 . 4
A (8)              6 . 7  9 . 0  -  1 1 . 0   0 . 0
Baa (7)            3 . 5 1 1 . 0  -  1 3 . 0   0 . 0
Below Baa (6 - 1)   0 . 6 1 3 . 0 +         0 . 0
Other              7 . 1 UNCLASSIFIED   2 . 5



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
FIXED INCOME SECTOR ALLOCATION

AS OF MARCH 31, 2005

WEISS, PECK & GREER INVESTMENTS

WURTS & ASSOCIATES INC.

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES  2 7 . 9 %  2 5 . 3 %   2 . 6 %

AGENCIES  3 1 . 0 %  1 1 . 0 %  2 0 . 0 %

CORPORATES  1 7 . 1 %  1 8 . 4 %  - 1 . 3 %

UTILITIES   0 . 6 %   1 . 7 %  - 1 . 1 %

FOREIGN   0 . 5 %   4 . 0 %  - 3 . 5 %

MBS  2 2 . 2 %  3 5 . 0 % - 1 2 . 8 %

CMO   0 . 0 %   0 . 0 %   0 . 0 %

ABS   0 . 7 %   4 . 5 %  - 3 . 9 %

MUNICIPALS   0 . 0 %   0 . 0 %   0 . 0 %

OTHERS   0 . 0 %   0 . 0 %   0 . 0 %

TOTAL 1 0 0 . 0 % 1 0 0 . 0 %   0 . 0 %

Benchmark: LB AGGREGATE

ABS
0.7%

AGENCY
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0.6%



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

WEISS, PECK & GREER INVESTMENTS

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

0-5  YEARS     CIT GROUP INC                    4 0 7 , 5 6 8    4 . 1 3 1 1 / 0 3 / 0 9 A2     4 . 0 6   4 . 8 5 %
CITIBANK_CC_2003-A3- A3          9 6 2 , 8 1 0    3 . 1 0  3 / 1 0 / 1 0 AAA   2 . 7 7   4 . 4 6 %
COUNTRYWIDE HOME LN MTN          4 9 5 , 4 2 0    4 . 2 5 1 2 / 1 9 / 0 7 A3     2 . 5 1   4 . 6 1 %
COUNTRYWIDE HOME LN MTN          8 6 9 , 0 4 9    5 . 6 3  7 / 1 5 / 0 9 A3     3 . 7 4   5 . 0 4 %
FEDERAL HOME LN BKS            7 , 4 5 5 , 1 7 5    2 . 5 0  3 / 1 5 / 0 6 GOVT   0 . 9 3   3 . 7 1 %
FEDERAL NATL MTG ASSN          5 , 3 0 5 , 6 8 2    6 . 0 0  5 / 1 5 / 0 8 GOVT   2 . 7 8   4 . 2 5 %
FEDERAL NATL MTG ASSN          1 , 9 5 3 , 9 8 0    7 . 2 5  1 / 1 5 / 1 0 GOVT   4 . 0 3   4 . 5 1 %
FHLMC GOLD POOL - A01812          5 6 , 0 4 5    8 . 2 5  9 / 0 1 / 0 8 GOVT   0 . 6 8   7 . 8 9 %
FHLMC POOL - 183340               1 4 , 0 3 7    8 . 7 5 1 1 / 0 1 / 0 8 GOVT   1 . 2 6   8 . 0 5 %
FNMA DISC NT                  2 8 , 4 5 4 , 7 1 5    0 . 0 0  4 / 1 3 / 0 5 AAA   0 . 0 4   0 . 0 3 %
FNMA POOL - 006024               1 4 1 , 0 1 5    8 . 0 0  9 / 0 1 / 0 9 GOVT   1 . 1 4   7 . 6 4 %
FNMA POOL - 315521                7 9 , 0 2 4    8 . 0 0  2 / 0 1 / 0 9 GOVT   0 . 9 2   7 . 5 3 %
FNMA TBA APR 30 SINGLE FAM      3 , 5 3 0 , 5 6 1 1 2 / 3 1 / 9 9
HOUSEHOLD FINANCE CORP         1 , 2 0 1 , 5 7 2    4 . 7 5  5 / 1 5 / 0 9 A1     3 . 6 4   4 . 7 1 %
NATL CITY BK CLEVE MTN         1 , 2 0 8 , 1 4 3    4 . 1 5  8 / 0 1 / 0 9 AA3    3 . 8 9   4 . 6 1 %
U.S. GOVERNMENT TREASURY B      1 , 3 9 1 , 2 5 1    3 . 8 8  1 / 1 5 / 0 9 GOVT    N/ A     N/ A
UNITED STATES TREAS NTS        3 , 8 3 7 , 4 2 0    2 . 2 5  2 / 1 5 / 0 7 GOVT   1 . 8 1   3 . 7 7 %
UNITED STATES TREAS NTS        3 , 3 3 3 , 7 5 8    4 . 0 0  3 / 1 5 / 1 0 GOVT   4 . 4 4   4 . 1 8 %
UNITED STATES TREAS NTS        9 , 0 3 5 , 9 7 6    2 . 3 8  8 / 1 5 / 0 6 GOVT   1 . 3 3   3 . 6 3 %
UNITED STATES TREAS NTS        2 , 2 1 1 , 3 2 5    3 . 3 8  2 / 1 5 / 0 8 GOVT   2 . 7 0   3 . 9 3 %
UNITED STATES TREAS NTS          7 2 2 , 0 3 9    3 . 3 8  9 / 1 5 / 0 9 GOVT   4 . 0 8   4 . 1 4 %
UNITED STATES TREAS NTS        5 , 5 0 2 , 4 7 3    5 . 6 3  5 / 1 5 / 0 8 GOVT   2 . 8 0   3 . 9 7 %
UNITED STATES TREAS NTS          7 7 7 , 0 9 6    3 . 5 0 1 2 / 1 5 / 0 9 GOVT   4 . 2 4   4 . 1 7 %
VERIZON/CELLCO                 1 , 7 8 2 , 8 1 3    5 . 3 8 1 2 / 1 5 / 0 6 A3     1 . 6 0   4 . 2 2 %

        8 0 , 7 2 8 , 9 4 5    2 . 4 8   1 . 4 9   2 . 5 3 %

5-10  YEARS    CREDIT SUISSE FST BOSTON         8 4 3 , 9 7 4    5 . 1 3  1 / 1 5 / 1 4 AA3    6 . 9 1   5 . 2 2 %
FEDERAL HOME LN MTG CORP       1 , 3 6 5 , 5 2 2    4 . 8 8 1 1 / 1 5 / 1 3 GOVT   6 . 8 5   4 . 8 2 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

WEISS, PECK & GREER INVESTMENTS

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

FHLMC POOL - 141003               4 5 , 0 5 7    8 . 2 5 1 0 / 0 1 / 1 1 GOVT   0 . 7 8   7 . 0 8 %
FNMA POOL - 323099               3 7 6 , 1 7 2    6 . 0 0  4 / 0 1 / 1 3 GOVT   2 . 0 9   5 . 8 7 %
FNMA POOL - 373920                4 2 , 7 0 5    8 . 0 0 1 2 / 0 1 / 1 0 GOVT   1 . 0 7   7 . 6 1 %
GLENCORE FDG LLC                 5 9 4 , 3 6 9    6 . 0 0  4 / 1 5 / 1 4 BAA3   0 . 6 9   0 . 0 0 %
GMAC                             4 8 8 , 0 4 7    6 . 7 5 1 2 / 0 1 / 1 4 BAA1   6 . 8 9   8 . 8 8 %
GNMA POOL - 462418               2 4 1 , 8 2 2    7 . 5 0 1 2 / 1 5 / 1 2 GOVT   1 . 9 9   7 . 4 5 %
GNMA POOL - 476329                2 7 , 6 7 9    7 . 5 0  6 / 1 5 / 1 3 GOVT   2 . 0 1   7 . 4 5 %
GNMA POOL - 509187               1 6 8 , 3 8 2    7 . 5 0  8 / 1 5 / 1 4 GOVT   2 . 1 4   7 . 4 6 %
GNMA POOL - 780763                2 7 , 1 4 7    7 . 5 0 1 2 / 1 5 / 1 0 GOVT   1 . 3 5   7 . 3 9 %
GNMA POOL - 780859               1 9 1 , 7 1 9    7 . 5 0  9 / 1 5 / 1 3 GOVT   1 . 9 3   7 . 4 5 %
GNMA POOL - 780899               1 0 9 , 3 9 5    7 . 5 0 1 0 / 1 5 / 1 3 GOVT   1 . 9 9   7 . 4 5 %
LEHMAN BROS HLDGS MTN            4 8 2 , 2 4 5    4 . 8 0  3 / 1 3 / 1 4 A1     7 . 1 3   5 . 3 0 %
RBS CAP TR                       4 5 6 , 5 0 3    5 . 5 1  9 / 2 9 / 1 4 A1     7 . 3 3   5 . 3 2 %
TII 1 5/8                      5 , 9 0 8 , 3 1 9    1 . 6 3  1 / 1 5 / 1 5    N/ A     N/ A
UNITED OVERSEAS BK 144A          9 8 7 , 5 4 0    5 . 3 8  9 / 0 3 / 1 4 AA3    7 . 2 7   5 . 5 5 %
UNITED STATES TREAS NTS        2 , 5 9 1 , 3 8 2    5 . 0 0  2 / 1 5 / 1 1 GOVT   5 . 0 4   4 . 2 5 %
UNITED STATES TREAS NTS           1 0 , 3 2 6    4 . 8 8  2 / 1 5 / 1 2 GOVT   5 . 7 8   4 . 3 2 %
UNITED STATES TREAS NTS        6 , 6 8 7 , 0 2 9    4 . 0 0  2 / 1 5 / 1 5 GOVT   7 . 9 9   4 . 5 0 %
UNITED STATES TREAS NTS        2 , 3 3 8 , 1 1 9    4 . 0 0 1 1 / 1 5 / 1 2 GOVT   6 . 3 9   4 . 3 7 %
WESTFIELD CAP CORP  144A         6 1 5 , 6 0 6    5 . 1 3 1 1 / 1 5 / 1 4 A2     7 . 3 3   5 . 3 3 %
YARA INTL ASA 144A               5 9 2 , 0 6 8    5 . 2 5 1 2 / 1 5 / 1 4 BAA2   7 . 3 6   5 . 4 3 %

        2 5 , 1 9 1 , 1 2 5    4 . 0 4   6 . 5 2   4 . 7 8 %

10-20  YEARS   BANK OF AMERICA                1 , 0 0 1 , 8 0 0    5 . 2 5 1 2 / 0 1 / 1 5 AA3    7 . 9 1   5 . 2 3 %
CLEAR CHANNEL                    2 2 5 , 3 8 5    4 . 9 0  5 / 1 5 / 1 5 BAA3   7 . 6 3   6 . 2 2 %
FHLMC GOLD POOL - A01592          9 3 , 8 3 5    8 . 0 0 1 1 / 0 1 / 2 1 GOVT   2 . 7 4   7 . 9 9 %
FHLMC GOLD POOL - G11605       1 , 5 7 7 , 2 0 3    5 . 5 0  9 / 0 1 / 1 9 GOVT   3 . 0 3   5 . 5 0 %
FNMA    TBA APR 15 SINGLE      2 , 9 3 2 , 9 5 0    4 . 5 0  3 / 3 1 / 1 8 GOVT    N/ A     N/ A



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

WEISS, PECK & GREER INVESTMENTS

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

FNMA    TBA APR 15 SINGLE      5 , 4 9 4 , 8 3 0    5 . 0 0  2 / 2 8 / 1 8 GOVT    N/ A     N/ A
FNMA POOL - 006222                7 4 , 4 6 7    9 . 0 0  4 / 0 1 / 1 6 GOVT   1 . 3 2   8 . 6 9 %
FNMA POOL - 070508               1 1 9 , 6 2 1    8 . 5 0  8 / 0 1 / 1 7 GOVT   2 . 4 3   8 . 4 0 %
FNMA POOL - 231669               1 2 8 , 0 1 8    8 . 0 0  5 / 0 1 / 1 8 GOVT   1 . 1 0   7 . 6 3 %
FNMA POOL - 517384                1 6 , 8 4 1    8 . 0 0 1 1 / 0 1 / 2 0 GOVT   2 . 4 3   7 . 8 8 %
FNMA POOL - 597379               3 2 6 , 6 1 6    6 . 0 0  9 / 0 1 / 1 6 GOVT   2 . 3 3   5 . 8 8 %
GNMA POOL - 186654                2 5 , 1 3 4    8 . 0 0  4 / 2 0 / 1 7 GOVT   2 . 5 6   7 . 9 9 %
GNMA POOL - 216386                2 0 , 6 0 3    8 . 0 0  6 / 2 0 / 1 7 GOVT   2 . 4 9   7 . 9 9 %
GNMA POOL - 352057               1 5 7 , 6 9 6    8 . 0 0 1 0 / 1 5 / 2 3 GOVT   2 . 7 2   7 . 9 8 %
GNMA POOL - 354566               4 0 4 , 0 8 8    7 . 5 0  4 / 1 5 / 2 3 GOVT   2 . 9 9   7 . 4 9 %
GNMA POOL - 780973                7 0 , 7 9 3    8 . 2 5  5 / 1 5 / 2 0 GOVT   2 . 7 8   8 . 2 4 %
TCI COMMUNICATIONS INC           6 2 5 , 2 8 0    8 . 7 5  8 / 0 1 / 1 5 BAA3   7 . 0 9   5 . 5 3 %
TXU CORP 144A                    1 1 9 , 4 5 1    6 . 5 0 1 1 / 1 5 / 2 4 BA1   1 0 . 4 2   6 . 9 2 %
UNITED STATES TREAS BONDS      1 , 1 6 4 , 9 7 6    7 . 2 5  5 / 1 5 / 1 6 GOVT   7 . 8 0   4 . 6 2 %

        1 4 , 5 7 9 , 5 8 8    5 . 5 7   5 . 3 2   5 . 7 9 %

OVER  20  YEARS AMERICA MOVIL SA                 8 6 4 , 0 6 5    6 . 3 8  3 / 0 1 / 3 5 A3    1 3 . 7 7   7 . 1 5 %
DRESDNER FDG TRUST 144A          5 5 1 , 7 3 2    8 . 1 5  6 / 3 0 / 3 1 A3    1 1 . 6 3   6 . 3 2 %
EOP OPER LTD PARTNERSHIP         4 2 8 , 2 9 5    7 . 5 0  4 / 1 9 / 2 9 BAA2  1 1 . 4 5   6 . 3 4 %
FEDERAL NATIONAL MORTGAGE     1 5 , 2 7 9 , 0 7 5    5 . 5 0  4 / 0 1 / 3 3 GOVT    N/ A     N/ A
FNMA POOL - 252925                2 6 , 3 3 5    7 . 5 0 1 2 / 0 1 / 2 9 GOVT   2 . 8 0   7 . 3 8 %
FNMA POOL - 585680                9 9 , 2 2 5    7 . 5 0  6 / 0 1 / 3 1 GOVT   2 . 4 1   7 . 3 0 %
FORD MOTOR COMPANY               3 5 2 , 7 8 6    7 . 4 5  7 / 1 6 / 3 1 BAA1  1 2 . 3 0   8 . 3 5 %
GNMA POOL - 173777                 5 , 0 4 0    8 . 0 0  8 / 1 5 / 3 0 GOVT   3 . 7 2   8 . 0 3 %
GNMA POOL - 398921                2 0 , 0 5 3    8 . 0 0 1 0 / 1 5 / 2 6 GOVT   3 . 3 2   8 . 0 2 %
GNMA POOL - 437021                 1 , 3 0 2    8 . 0 0  8 / 1 5 / 2 7 GOVT   3 . 0 9   8 . 0 0 %
GNMA POOL - 517213                 1 , 5 7 0    8 . 0 0 1 1 / 1 5 / 2 9 GOVT   4 . 1 4   8 . 0 5 %
GNMA POOL - 527094                1 0 , 2 5 1    8 . 0 0  2 / 1 5 / 3 0 GOVT   3 . 0 1   8 . 0 0 %



FRESNO COUNTY EMPLOYEES RETIREMENT ASSO.
BOND HOLDINGS

AS OF  3/05

WURTS & ASSOCIATES INC.

WEISS, PECK & GREER INVESTMENTS

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

GNMA POOL - 528178                 5 , 3 1 1    8 . 0 0  3 / 1 5 / 3 0 GOVT   3 . 7 2   8 . 0 3 %
GNMA POOL - 528191                 6 , 9 6 6    8 . 0 0  4 / 1 5 / 3 0 GOVT   3 . 5 8   8 . 0 3 %
GNMA POOL - 531211                1 0 , 7 6 2    8 . 0 0  6 / 1 5 / 3 0 GOVT   3 . 2 0   8 . 0 1 %
HUTCHISON WHAMPOA INTL  14        8 8 0 , 7 0 4    7 . 4 5 1 1 / 2 4 / 3 3 A3    1 2 . 9 7   6 . 6 6 %
JP MORGAN CHASE CAP              2 5 1 , 0 8 5    5 . 8 8  3 / 1 5 / 3 5 A1    1 3 . 5 9   6 . 1 3 %
LIBERTY MUTUAL GRP 144A          2 6 4 , 5 0 1    6 . 5 0  3 / 1 5 / 3 5 BAA3  1 3 . 1 9   6 . 8 0 %
PULTE HOMES INC                  7 7 3 , 3 6 4    6 . 3 8  5 / 1 5 / 3 3 BAA3  1 3 . 0 2   6 . 7 3 %
SPRINT CAP CORP                  7 4 5 , 9 8 2    8 . 7 5  3 / 1 5 / 3 2 BAA3  1 2 . 3 3   6 . 4 2 %
TENAGA NASIONAL BERHAD           7 9 0 , 2 8 6    7 . 5 0 1 1 / 0 1 / 2 5    N/ A     N/ A
TXU CORP 144A                    6 8 7 , 3 3 6    6 . 5 5 1 1 / 1 5 / 3 4 BA1   1 2 . 1 6   6 . 9 7 %
UNITED STATES TREAS BONDS        4 9 0 , 4 4 6    5 . 3 8  2 / 1 5 / 3 1 GOVT  1 4 . 1 4   4 . 7 7 %
VERIZON GLOBAL                   7 2 5 , 1 6 0    7 . 7 5 1 2 / 0 1 / 3 0 A2    1 2 . 2 9   6 . 1 3 %

        2 3 , 2 7 1 , 6 3 0    6 . 0 7  1 2 . 4 8   6 . 5 9 %




