
5th Percentile 27.5 1.7 3.5 5.14.6

25th Percentile 22.1 -3.8 0.1 4.13.2

50th Percentile 18.5 -5.1 -1.1 3.42.4

75th Percentile 15.7 -6.7 -1.9 2.81.8
95th Percentile 10.1 -9.6 -3.5 1.90.7

Return   Rank Return   Rank Return   Rank Return   RankReturn   Rank
Three YearsTwo Years Five YearsOne Year Four Years

Total Funds - Public Funds

37.218.94.5

Three QuartersTwo QuartersLast Quarter
Return      RankReturn   RankReturn   Rank

3.7 16.5 30.1

3.3 14.4 25.6

2.8 12.6 21.8
2.1 10.0 16.3

21.9 -4.8 3.3-0.4 4.7TOTAL FUND (G) 26 44 2436 1329.315.83.5 293336

21.5 -5.0 3.0-0.6 4.4TOTAL FUND (N) 29 48 3240 1928.915.63.4 313542

19.2 -5.9 2.1-1.7 2.9POLICY INDEX 45 63 6370 7128.915.03.3 314349

Fresno County Employees' Retirement Association
Cumulative Performance Comparisons Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System1



5th Percentile 6.3 8.6 6.5 5.55.5

25th Percentile 5.2 7.4 5.4 4.54.5

50th Percentile 4.6 6.8 4.9 3.84.0

75th Percentile 4.0 6.1 4.3 3.13.3
95th Percentile 3.2 5.3 3.5 2.32.5

Return   Rank Return   Rank Return   Rank Return   RankReturn   Rank
Eight YearsSeven Years Ten YearsSix Years Nine Years

Total Funds - Public Funds

5.8 8.3 4.86.1 4.3TOTAL FUND (G) 14 10 1912 31

5.5 8.0 4.55.8 4.0TOTAL FUND (N) 20 15 2518 41

4.3 7.0 3.84.9 3.4POLICY INDEX 62 40 5449 63

Fresno County Employees' Retirement Association
Cumulative Performance Comparisons Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System2



5th Percentile 27.5 -9.2 10.9 10.216.5

25th Percentile 22.1 -22.0 9.3 8.114.7
50th Percentile 18.5 -24.8 8.4 6.913.5

75th Percentile 15.7 -26.6 6.9 6.011.7

95th Percentile 10.1 -29.6 5.3 4.28.1

Return   Rank Return   Rank Return   Rank Return   RankReturn   Rank
December 2007December 2008 December 2005December 2009 December 2006

Total Funds - Public Funds

21.9 -25.7 15.19.1 10.4TOTAL FUND (G) 26 62 2031 5

21.5 -25.8 14.78.8 10.0TOTAL FUND (N) 29 64 2538 7

19.2 -25.8 14.37.4 6.3POLICY INDEX 45 63 3366 65

Fresno County Employees' Retirement Association
Consecutive Performance Comparisons Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System3



5th Percentile 14.7 27.2 2.1 11.67.0

25th Percentile 12.4 23.6 -5.4 5.20.4
50th Percentile 11.0 22.1 -8.0 2.4-2.1

75th Percentile 9.4 19.2 -9.7 -0.3-4.4

95th Percentile 8.0 11.5 -12.2 -4.5-7.0

Return   Rank Return   Rank Return   Rank Return   RankReturn   Rank
December 2002December 2003 December 2000December 2004 December 2001

Total Funds - Public Funds

11.7 24.4 -4.5-8.1 -0.2TOTAL FUND (G) 36 21 7652 74

11.4 24.0 -4.8-8.4 -0.5TOTAL FUND (N) 42 23 7856 76

11.5 24.7 -4.6-8.4 -0.2POLICY INDEX 41 19 7656 74

Fresno County Employees' Retirement Association
Consecutive Performance Comparisons Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System4



Three-Year

Higher Return  
Lower Risk

Higher Return 
Higher Risk

Lower Return  
Higher Risk

Lower Return  
Lower Risk

Five-Year

Higher Return  
Lower Risk

Higher Return 
Higher Risk

Lower Return  
Higher Risk

Lower Return  
Lower Risk

Annualized
Return %

Standard
Deviation %

Sharpe
Ratio

Category Annualized
Return %

Standard
Deviation %

Sharpe
Ratio

Three Year Return vs Risk Five Year Return vs Risk

-0.4 15.3 -0.2 4.7 12.3 0.1TOTAL FUND  (G)

-0.6 15.2 -0.2 4.4 12.3 0.1TOTAL FUND  (N)

-1.7 15.3 -0.3 2.9 12.3 0.0POLICY INDEX

-1.1 14.4 -0.2 3.4 11.6 0.0Total Funds - Public Funds Universe Median

Fresno County Employees' Retirement Association
Risk vs Return Three & Five Year Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System5



Seven-Year

Higher Return  
Lower Risk

Higher Return 
Higher Risk

Lower Return  
Higher Risk

Lower Return  
Lower Risk

Ten-Year

Higher Return  
Lower Risk

Higher Return 
Higher Risk

Lower Return  
Higher Risk

Lower Return  
Lower Risk

Annualized
Return %

Standard
Deviation %

Sharpe
Ratio

Category Annualized
Return %

Standard
Deviation %

Sharpe
Ratio

Seven Year Return vs Risk Ten Year Return vs Risk

8.3 11.7 0.5 4.3 11.2 0.1TOTAL FUND  (G)

8.0 11.7 0.5 4.0 11.2 0.1TOTAL FUND  (N)

7.0 12.0 0.4 3.4 11.7 0.0POLICY INDEX

6.8 11.2 0.4 3.8 11.0 0.1Total Funds - Public Funds Universe Median

Fresno County Employees' Retirement Association
Risk vs Return Seven & Ten Year Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System6



Ranking Comparisons - Rolling 3 Years

Ranking Comparisons - Rolling 5 Years

Fresno County Employees' Retirement Association
Rolling Return Ranking 3 & 5 Years Period Ending: December 31, 2009

Wurts & Associates Performance Measurement System7

Note: data is ranked against the Total Funds - Public Funds Universe


