
RETIRErnW P U N  

FOR 

CHICAGO TRANSIT AUTHORITY EMPLOYEES 1 

The 34lst Special Meeting of the Retirement Allowance 

Committee was held on Monday, July  11, 1977s i n  the Conference 

Room, Room 444, and the following were i n  attendance: 

M r .  W. Ashley M r ,  W. Spears 
M r .  E, Barbeg, Sr. M r ,  J. Tiffy 
Mr. P. Kole M r ,  J. Touhy 
M r .  S. Miller 

M r .  Gresham, al ternate  fo r  M r .  Touhy; Plr. Masmer, 

a l ternate  fo r  Mr, Langosch; M r .  Hegarw, al ternate  for  

M r .  Spears; M r ,  Mullen, a l ternate  fo r  M r .  Miller; W. Wool, , 

al ternate  fo r  M r .  Brabec; M r .  Harmon, al ternate  fo r  M r .  Tiffy; 

E%-. Redding, and Mr. Robert Harrell of Eppler , Guerin and 

Turner, Incorporated were also present. 

The Chairman called the meeting to order a t  9:20 A.M. 

The Chairman advised that  Mr. Robert Hamell ,  the 

ConsulEtant for  the Committee, would make a presentation regarding 

h i s  recommendation fop diversifying the Retirement Fundl and the 

rationale t o  support this recommendation. 

M r ,  Harrebl made a presentation covering the following 

areas : 

1. Statement of Policy 

2, Rates of Return 

3. Structure of Fund 

4. Capital Formation Theory 

5, ~ebt/Equity Ratio 



; 

M r .  Harrell continued the discussion emphasizing the need of 

a Statement of Policy and Investment Guidelines. 

In  closing, M r ,  Hamell made the following recom- 

mendations : 

1. That the Committee adopt a Statement 
of Policy indicating the ~ e b t / ~ q u i t y  
Ratio- and the Investment Objectives, 

2. To appoint a Sub-Commietee to p r e p r e  
interviewing of vari  om money managers. 

3. Make a f ina l  recornendation Lo the 
Committee regarding the money managers. 

After general. discussion, it was agreed %hat 

M r .  Harrell would fbrnish the Secretary's Office a sylopsis 

of h is  discussion for  distribution to  t h e  Committee Members. 

There being no further business, on a motion by 

M r .  Ashley, seconded by Mr. Wool, the Committee agreed t o  

adjourn a t  lO:50 A.M, 
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