
This recording log is in compliance with Senate and House Rules.  For complete contents, refer to the digital audio recording. 

JOINT COMMITTEE ON WAYS AND MEANS 
SUBCOMMITTEE ON CAPITAL CONSTRUCTION 

 
March 1, 2019 HR E 
12:00pm 
 
MEMBERS PRESENT: 

MEMBER(S) EXCUSED: 

 
STAFF PRESENT: John Borden, Legislative Fiscal Office 

Eric Sorenson, Committee Assistant 
 
 
EXHIBITS: Exhibits from this meeting are available here 
 
 
MEASURES/ISSUES: 
  Public Employees Retirement System - Legislative Review of System Finance 
 
 
 
00:00:01 Meeting Called to Order 
00:00:09 Co-Chair Girod, Presiding 
00:00:12 EXHIBIT 1: Agenda 
 
00:00:14 Public Employees Retirement System - Legislative Review of System Finance 
00:00:19 John Borden, Legislative Fiscal Office 
00:00:20 EXHIBIT 2: LFO Presentation 
00:00:21 EXHIBIT 3: OST Presentation - Pension Obligation Bonds 
00:00:21 EXHIBIT 4: OST Presentation - Earnings and Expenses 
00:00:22 EXHIBIT 5: PERS Presentation - Administrative Expenses 
00:00:22 EXHIBIT 6: OST S&P GO Rating 
00:00:23 EXHIBIT 7: OST Moody GO Rating 
00:00:23 EXHIBIT 8: OST Fitch GO Rating 

 Sen. Fred Girod, Co-Chair 
Sen. Betsy Johnson 
Sen. Elizabeth Steiner Hayward 
 

Rep. Paul Holvey, Co-Chair 
Rep.  Tina Kotek 
Rep.  Mike McLane 
Rep.  Nancy Nathanson 
 

 Sen.  Peter Courtney 
Sen. Chuck Thomsen 
Rep. Greg Smith 
 

 

https://olis.leg.state.or.us/liz/2019R1/Committees/JWMCC/2019-03-01-12-00/MeetingMaterials
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00:00:24 EXHIBIT 9: OST CEM OPERF 
00:00:27 EXHIBIT 10: PERS CEM PERS Admin 
00:00:28 EXHIBIT 11: LFO 2018 Earnings Crediting 
00:00:28 EXHIBIT 12: LFO State Agency Pension Obligation Bonding 
00:00:29 EXHIBIT 13: LFO State POB Capacity (2016) 
00:00:30 EXHIBIT 14: OST Wilshire TUCS Public Funds 
00:00:30 EXHIBIT 15: OST FTE Report 2017 OPERF 
00:06:23 Mr. Borden 
00:08:48 Sen. Johnson 
00:09:34 Mr. Borden 
00:10:47 Sen. Johnson 
00:11:31 Mr. Borden 
00:12:41 Sen. Johnson 
00:13:29 Mr. Borden 
00:14:18 Sen. Steiner Hayward 
00:14:25 Rep. Kotek 
00:15:13 Co-Chair Girod 
00:15:26 Mr. Borden 
00:16:09 Co-Chair Holvey 
00:16:33 Mr. Borden 
00:17:02 Sen. Johnson 
00:17:46 Rep. Kotek 
00:17:55 Mr. Borden 
00:20:01 Rep. Nathanson 
00:20:16 Mr. Borden 
00:20:24 Rep. Nathanson 
00:21:06 Rep. Kotek 
00:21:26 Mr. Borden 
00:22:07 Rep. Kotek 
00:22:29 Mr. Borden 
00:23:59 Co-Chair Girod, Presiding 
00:24:21 Sen. Johnson 
00:24:34 Darron Bond, State Treasury 
00:27:08 Sen. Johnson 
00:27:13 Sen. Steiner Hayward 
00:27:44 Mr. Bond 
00:29:23 Sen. Johnson 
00:29:41 Mr. Bond 
00:30:00 Co-Chair Girod 
00:30:23 Laura Lockwood-McCall, State Treasury 
00:30:46 Sen. Johnson 
00:30:56 Ms. Lockwood-McCall 
00:36:01 Sen. Steiner Hayward 
00:36:49 Ms. Lockwood-McCall 

http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=5e4b2e1c-326e-4e99-bcbd-0f6150dd326b&time=24
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=1d99c69d-45a5-4d2b-95e3-575e5e7c5db4&time=27
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=886e0b98-5a52-4939-b047-1430e7ea8492&time=28
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=9efe45c4-3de2-4359-9edc-d5fa99be48f3&time=28
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=883117e5-18d8-4780-ab7b-fc432f056ca3&time=29
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=8125ff2a-89ee-4016-bf8f-4fc5cdb0d69b&time=30
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=39f71b63-2e6d-404d-8482-1e5c57651348&time=30
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=5cb1db52-9f66-45b1-8633-99df1119cbba&time=383
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=d6d41c78-9535-4cf1-96bf-a5d0d589db27&time=528
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=29294ae5-ba42-4bad-b198-436c09bb9634&time=574
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=b732f1e7-d95f-4a0f-90a1-1a60f3544463&time=647
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=1b152bbe-41f5-4148-98e9-34693917cbc8&time=691
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=bf616197-b6e0-4cfd-91eb-b5ed276916fa&time=761
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=30f668e8-9905-450d-8725-988a8683a520&time=809
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=228ffba1-bfbb-4fa9-9f14-83ab48992645&time=858
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=c7ffc792-259d-4c4c-b897-5e5752cedad2&time=865
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=4078c566-b340-41ea-a0ab-c9546b03eab0&time=913
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=6e347f09-d84d-4182-9f88-0d1225595453&time=926
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=d77a3a77-d52f-443b-b65d-08f592815411&time=969
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=dc2e955b-dbb6-4dc3-9a4c-fc153881c2c1&time=993
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=04f2d493-e7d4-4cac-9970-fd5be67b1128&time=1022
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=4d3a3709-74d9-43c7-b14d-7003d93e4ae1&time=1066
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=2b458101-925d-4149-bc53-c917974dcc5e&time=1075
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=689ff93a-0396-4b3b-914c-21bf631aa2ec&time=1201
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=df48ff64-09ed-41c8-885a-649b56d64448&time=1216
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=3aafd81f-f0b4-4ebb-a66d-24ff623c136b&time=1224
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=33917d0c-033b-4d5c-a0d1-5583695d3861&time=1266
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=5d9cdc74-b410-47b6-8aeb-2732b6ee50e3&time=1286
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=aacde38f-953f-4264-bd05-ae45b46feb99&time=1327
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=7cbca335-93ae-465e-b56f-e13337239794&time=1349
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=2da14572-30fa-46cc-a9ca-1903106736d8&time=1439
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=c02a48a9-6a1f-41ed-9767-89865bde7fd1&time=1461
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=831736db-9071-4088-926a-afc525df2e7f&time=1474
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=5860f5c8-2a88-4081-af9f-1081501fdcb5&time=1628
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=d19ba75d-da2b-4301-81d0-d62fcc5f4c3e&time=1633
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=e579da8d-ffda-4dd3-b2b3-9b07afbc9b4f&time=1664
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=f82940b1-96ed-4355-8699-4a51e31c0df1&time=1763
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=9b459d2e-554f-4a11-aefa-281a2f5d1749&time=1781
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=c38623cb-36c1-4d73-81a4-4b589ec676eb&time=1800
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=693582e0-d252-454d-87cc-b33a1ad6aca6&time=1823
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=06ab6ce7-cdff-4da1-9ef6-0f8c0afbdfae&time=1846
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=bed0c504-bbaf-4088-9472-ac33c65bebfb&time=1856
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=1ac7f1f6-55f9-47a8-8adc-4c94d0f20599&time=2161
http://oregon.granicus.com/wordlinkreceiver.php?clip_id=ed5886da-ed7f-4716-a5a2-6e56d998393e&meta_id=912572e9-58f9-404d-8aaa-37f4bf4148a0&time=2209


JWMCC 
03/01/2019 
Page 3 of 4 

This recording log is in compliance with Senate and House Rules.  For complete contents, refer to the digital audio recording. 

00:37:35 Co-Chair Holvey 
00:37:45 Ms. Lockwood-McCall 
00:40:57 Rep. McLane 
00:41:14 Ms. Lockwood-McCall 
00:42:13 Rep. McLane 
00:42:41 Ms. Lockwood-McCall 
00:43:29 Rep. McLane 
00:44:33 Ms. Lockwood-McCall 
00:46:25 Sen. Johnson 
00:47:15 Ms. Lockwood-McCall 
00:50:43 Sen. Johnson 
00:50:57 Co-Chair Girod, Presiding 
00:51:11 Ms. Lockwood-McCall 
00:56:49 Rep. Kotek 
00:56:54 Ms. Lockwood-McCall 
00:58:26 Rep. Kotek 
00:58:36 Ms. Lockwood-McCall 
00:58:52 Co-Chair Girod 
00:58:57 Rep. Kotek 
00:59:03 Ms. Lockwood-McCall 
00:59:29 Sen. Johnson 
00:59:33 Ms. Lockwood-McCall 
01:00:20 Co-Chair Girod 
01:00:57 John Skjervem, State Treasury 
01:07:10 Sen. Johnson 
01:07:20 Ms. Skjervem 
01:09:12 Sen. Johnson 
01:09:34 Ms. Skjervem 
01:12:02 Sen. Johnson 
01:12:25 Ms. Skjervem 
01:15:30 Sen. Steiner Hayward 
01:43:26 Co-Chair Girod 
01:43:57 Kevin Olineck, Executive Director, Public Employees Retirement System 
01:49:01 Sen. Johnson 
01:49:45 Mr. Olineck 
01:52:43 Rep. McLane 
01:52:54 Mr. Olineck 
01:53:32 Rep. McLane 
01:54:08 Mr. Olineck 
01:54:56 Rep. McLane 
01:55:26 Mr. Olineck 
01:55:40 Co-Chair Girod 
01:55:44 Mr. Borden 
01:56:06 Rep. Kotek 
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01:56:20 Mr. Borden 
01:57:04 Co-Chair Girod 
 
01:57:06 Meeting Adjourned 
 
 ADDITIONAL EXHIBITS 

EXHIBIT 16: DAS - Agency Response to Member Questions 
EXHIBIT 17: PERS - Agency Response to Member Questions 
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