
FOR THE 459TH RETIREMENT MEETING OF MARCH 16. 1987 

1. Meeting w i l l  be c a l l e d  t o  o rde r  a t  9:30 A.M., Western S tage  Room 
14th f l o o r ,  Holiday Inn  Mart Plaza. 

2. Approval of  t h e  Minutes of  t h e  458th Meeting he ld  February 23, 1987. 

3. Report by Trus tee .  

4. Fourth q u a r t e r  Performance Analy t ics  r epo r t  - review by Robert  
Moseson and Les Golembo. 

5. Fourth q u a r t e r  r e p o r t  on i n d i r e c t  r e a l  estate investments  -- review 
by Barbara Cambon. 

6. Fourth q u a r t e r  d i r e c t  real e s t a t e  r epo r t  and PRITA update  -- review 
by Robert Zerbs t .  

7. Announcement o f  dea ths  repor ted  s i n c e  t h e  l a s t  Meeting. 

8. P re sen t a t i on  o f  Surv ivorsh ip  Options. 
L 

9. Announcement o f  Pre-Retirement Surviving Spouse Allowances. 

'3 10. P re sen t a t i on  o f  new re t i r emen t  a p p l i c a t i o n s  f o r  approval .  

11. Employees on D i s a b i l i t y  ~ e t i r e m e n t  re-examined. 

12. P re sen t a t i on  o f  Refunds o f  Contr ibut ions t o  be paid March 31, 
1987. 

13. P re sen t a t i on  o f  B i l l s  and Remittances. 

I .  Death B e n e f i t s  f o r  approval .  

15. Report by S e c r e t a r y  of  Deposi ts ,  Disbursements and Investments .  

a . )  Report on  payment on t h e  C e r t i f i c a t e  o f  Indebtedness  
f o r  1981 Employer Contr ibut ions.  

16. Unfinished Business.  

a.) Proposal  by Compensation and Cap i t a l ,  Inc.  t o  i n c r e a s e  
t h e i r  f e e s .  

b.) Proposed amendment t o  t h e  Group Trus t  Agreement f o r  
RREEF USA-111 a l lowing  t h e  redemption of  u n i t s  by 
u t i l i z i n g  t h e  proceeds of  t he  issuance o f  replacement 
u n i t s .  



c . )  RREEF proposa l  t h a t  a r e s t r i c t i o n  p r o h i b i t i n g  investment  
i n  i n d u s t r i a l  p r o p e r t i e s  i n  Southern C a l i f o r n i a  t h a t  range  
i n  s i z e  from $5 m i l l i o n  t o  $15 mi l l i on  be l i f t e d .  

d . )  F iduc ia ry  l i a b i l i t y  insurance -- r e p o r t  by M r .  C. Andersen. 

e.)  House b i l l  /I220 -- review o f  d r a f t  of summation o f  Retirement 
Allowance Committee p o s i t i o n  from Plan Attorney. 

17. New Business. 

a . )  Assignment o f  new pension s e n i o r i t y  d a t e  f o r  Freddie  L. Alford.  
T h i r t y  day ex t ens ion  t o  repay refund of  $3,767.02 exp i r ed  
February 26, 1987. New s e n i o r i t y  d a t e  f o r  pension purposes  
only -- November 18, 1985. 

b.) Evere t t  C. Mann - 13 month per iod t o  repay refund o f  
c o n t r i b u t i o n s  and i n t e r e s t  exp i r e s  03-11-87 -- 
recommendation t h a t  he be gran ted  a 30 day g race  per iod .  

Name & 
Badge No. 

Returned Entered Amount 
t o  Work Service Date Due 

Evere t t  C. Mann 02-12-86 02-08-78 $4,604.53 

.n c.) CTA RAC, I N C .  -- s e l e c t i o n  o f  o f f i c e r s  and d i r e c t o r s .  

1 i, 1 8. Adjournment . 



RETIREMENT PLAN 

FOR 

CHICAGO TRANSIT AUTHORITY EMPLOYEES 

The 459th Meeting of t h e  Re t i r ement  Allowance 

Committee was h e l d  Monday, March 16,  1987, a t  9:30 A.M., i n  t h e  

Western S t a g e  Room, 1 4 t h  F l o o r ,  Holiday I n n  Mart P l a z a .  The 

f o l l o w i n g  were i n  a t t e n d a n c e :  

M s .  W. Black 
Mr. W. C la rk  
M s .  J. Hughes 

Mr. G. Nagle 
M s .  V. Wendorf 

. . . . . . .  

Mr. L.  Morr is  s a t  i n  Mr. E. Gresham's s t e a d .  Mr. H. Hegar ty  s a t  
. . . . .  . . . .  . -  . -  . . . . . .  

i n  M r .  E. F lowersf  s t e a d .  Mr. L. Brown s a t  i n  Mr. A. Kasmers 
. . .  . . .  

s t e a d .  Mr. H. Wi l l i ams  s a t  i n  Mr. I. Thomasf s t e a d  (who a r r i v e d  
. . 

a t  t h e  meeting l a t e r ) .  Mr. D. Perk a l s o  a r r i v e d  a t . t h e  -meeting , 

. . .  . . 

l a t e r .  Mr. H.  Reed, M s .  A. C u r t i s  and Mr. W. Buetow were a l s o  
. . .  

p r e s e n t .  Mr. J. Mullen, M s .  P. Wil l iams and M s .  C. Cox were 

p r e s e n t .  Mr. W. Ashley ,  P l a n  C o n s u l t a n t ,  was p r e s e n t .  
. . . . . . . . .  . . . . . . . . . .  . . . . . . .  

Mr. R. Burke, t h e  P l a n  A t t o r n e y ,  was p r e s e n t .  M s .  S.  Lu thy  and 
. . . . .  . . . . . .  . . .  

Mr:C. Coleman o f  t h e  H a r r i s  T r u s t  & Savings  Bank were p r e s e n t .  
. . . .  . . . . . .  . . .  - . . 

Dr. R. Ze rbs t  and Mr. R. Klauseger  of  Piedmont R e a l t y  A d v i s o r s  
. . . . . . - .  . . .  

were p r e s e n t .  M s .  B..Cambon o f  I n s t i t u t i o n a l  P r o p e r t y  Consul- 
. . . .  . . . .  . . . . .  . . 

t a n t s ,  I n c .  was p r e s e n t .  Mr. L .  Golembo o f  Performance A n a l y t i c s  
. . . . . .  . . . . .  

was p r e s e n t .  Mr. B. S c h o l z ,  p e n s i o n e r  r e p r e s e n t a t i v e ,  was p r e -  

s e n t .  Mr. J. T u l l y  was a l s o  p r e s e n t .  

The S e c r e t a r y  c a l l e d  t h e  Meeti'ng t o  o r d e r  a t  

9:40 A.M. and informed ' t h e  Committee t h a t  t h e  Chairman would n o t  



be i n  a t t e n d a n c e  and t h e  Vice-Chairman would be d e t a i n e d ,  t h e r e -  
. . . . . .  . . . . . . .  - .  . - .  . . 

f o r e ,  it was necessa ry  t o  a p p o i n t  a  Chairman Pro  Tem. M s .  Black 
. . . .  . . . . .  . . . .  . . . . .  

nominated Mr. L.  Morr is  t o  s e r v e  a s  Chairman Pro  Tem, 
. . . . .  . . . . . . . . . . . . . . .  . . .  

M r .  L .  Brown seconded t h e  nominat ion .  There  be ing  no f u r t h e r  
. . . . . . . . . . . . . .  . . . . . . . . . .  . . . . . . . .  . . .  

nomina t ions ,  t h e  Committee unanimously appointed  M r .  L .  M o r r i s  
. . . .  . . . . .  

Chairman P r o  Tem. 
. . . . . . . .  . . . . . .  . . . . . .  

The Chairman P r o  Tem c a l l e d  f o r  a p p r o v a l  of  t h e  
. . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  . . . . . . . . . . . .  . . . .  

Minutes  of  t h e  458th Meeting h e l d  February  23, 1987. On a mo- 
. . . . . . . . . . . .  . . .  - . . . .  - . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  . . . . . .  

t i o n  by Mr. Cla rk ,  seconded by Mr. Brown, t h e  Committee unani -  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  

mously approved t h e  Minute's o f  t h e  458th Meeting h e l d  
. . . . . . . . .  

F e b r u a r y  .23, 1987. 
- .  . . . . . . . . . . . . . . . . . . . . .  . .. . . . . . . .  . . 

M s .  S.  Luthy of t h e  H a r r i s  T r u s t  & s a v i n g s  Bank 
. . . . . . . . . . . . . . .  . .  - . . . . . . . . . .  - . -  . . . . . . . . . . . . . . . .  - .  . . .  . . . . . . . . .  . .  

p r e s e n t e d  t h e  T r u s t e e  Repor t  n o t i n g  t h e  a c t i v i t y  i n  t h e  marke t  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . .  . . . . . .  

f o r  t h e  p r e v i o u s  m.onth, p r e s e n t  month and y e a r  t o  d a t e .  
. . . . . .  . . . . . . . .  . . .  

Mr. L .  Golembo reviewed t h e  4 th  Q u a r t e r  Pe r -  

formance A n a l y t i c s  Repor t  and responded t o  Committee q u e s t i o n s .  
. . . . . . . . . . . . . . . . . . . . . .  . . .  . . . . . . . .  

, I n  response  t o  t h e  c a l l  by t h e  Chairman P r o  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  . . .  

Tern f o r  t h e  r e p o r t  on t h e  P l a n ' s  d i r e c t  and i n d i r e c t  r e a l  es- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  . . . . .  . .  . . . . - . . . . . . .  - - . . .  

t a t e  inves tments ,  Dr. Z e r b s t  o f  Piedmont R e a l t y  A d v i s o r s  i n t r o -  
. . . .  . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  . . . . . . .  

duced Mr. Bob Klauseger  n o t i n g  t h a t  Mr. ~ l a u s e ~ e r  h e a d s  t h e i r  
- - . . .  - . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  . . . . . . . . . .  . - . .  

Chicago o p e r a t i o n  and is o f f i c e d  a t  t h e  F i r s t  N a t i o n a l  P l a z a .  
. . . . . . . . . . . . . .  ... . . - . - .... - .  . . . .  . . 

Dr. Z e r b s t  t h e n  i n t r o d u c e d  M s .  Ba rba ra  Cambon of IPC, I n c .  
\ .  . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  < .  

i n d i c a t i n g  t h a t  s h e  is r e s p o n s i b l e  f o r  producing t h e  r e p o r t s  
. . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

t h a t  cover  t h e  P l a n ' s  e n t i r e  r e a l  e s t a t e  p o r t f o l i o .  D r .  Z e r b s t  
. . . . . . . . . . . . . . . . . . . . .  . . . . . . .  . . . . . . . .  . . .  

f u r t h e r  i n d i c a t e d  t h a t  Piedmont had a c t e d  a s  c o n s u l t a n t  on t h e  
. . . . . .  . . . .  . . . . . . . . . .  . . . . .  . . . . .  . . . . .  

t o t a l  r e a l  e s t a t e  p o r t f o l i o  and a s  manager of t h e  d i r e c t  i n v e s t -  
. . .  . . . .  . . . . . . . . . .  . . . .  . . . .  

ments ,  b u t  t h a t  n.ow t h o s e  f u n c t i o n s  were be ing s e p a r a t e d  and  



. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . . . . . . .  . . 

IPC would a c t  a s  c o n s u l t a n t  and Piedmont would a c t  s o l e l y  a s  t h e  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

manager o f  t h e  d i r e c t  p o r t f o l i o .  
. . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  

The S e c r e t a r y  made t h e  Announcement 0.f Dea ths  
. . . . . . . . . . . . . . . .  - . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  . . . . .  

s i n c e  t h e  l a s t  meet ing ,  a s  p e r  t h e  a t t a c h e d  l i s t .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  . . 

The S e c r e t a r y  p r e s e n t e d  e l e v e n  (11) S u r v i v o r -  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  . . . .  

s h i p  Opt'ions f o r  approva l ;  i n c l u d i n g  a n  o p t i o n  f o r  
. . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . .  . . .  

J o s e p h  J. L a B e l l a r t e ,  pending r e c e i p t  of  a d d i t i o n a l  p r o o f  of  age  , 

. . . . . . . . . : . . .__. .  . . . . . . . . . . . . . . . . . . .  . - . . . . . . . . . . . . . . . . . .  . . . . . .  . . . . .  

f o r  spouse .  On a  motion by Mr. Brown, seconded by MS. B lack ,  t h e  
.. . . . . . . . . . . . . . . . . . . . . . .  - . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Committee unanimously approved t h e  S u r v i v o r s h i p  O p t i o n s  a s  p r e -  
. . . . . . . . . . .  

s e n t e d .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  informed t h e  Committee t h a t  t h e r e  
.- ........... . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

were no Pre-Retirement  S u r v i v i n g  Spouse Opt ions  t o  r e p o r t  a t  t h i s  
. . . . . . . . . . . . . .  

meeting.  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y '  informed t h e  Committee t h a t  t h e r e  
. .  . . .  . . . .  . .  . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  . i : .  . . . . . . . _ . . _ _ . . . .  . . . . . . . . . .  - 

were twen ty -e igh t  (28 )  Ret i rement  A p p l i c a t i o n s  b e i n g  p r e s e n t e d  
. . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  

f o r  a p p r o v a l ;  i n c l u d i n g  a  r e q u e s t  f o r  a  r e t r o a c t i v e  March 1, 1987 
.- . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . . . . . . . . . . .  

d i s a b i l i t y  r e t i r e m e n t  f o r  Joseph To S l a u g h t e r ,  who was m i s -  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . .  

informed o f  t h e  d a t e  h i s  26-week A&S B e n e f i t s  would end and ,  
. . .  .L.... _ . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . - .  

t h e r e f o r e ,  s u b m i t t e d  h i s  a p p l i c a t i o n  f o r  r e t i r e m e n t  l a t e .  The 
. . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . - . . . . . . .  

S e c r e t a r y  f u r t h e r  n o t e d  t h a t  t h e  d i s a b i l i t y  r e t i r e m e n t  o f  
. . .......... .......... .... . . . . .  . . . . .  . . . .  

M s .  P. Wilson,  Messrs.  L. Lee, D. W a l c o t t ,  and M s .  S. Watson were 
. . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  . . . . . . . .  . . . .  

b e i n g  s u b m i t t e d  f o r  a p p r o v a l  s u b j e c t  t o  r e c e i p t  of  a  f a v o r a b l e  
. . . . . . . .  - . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  

d i s p o s i t i o n  from t h e  CTA Medical Department .  On a  mot ion  by 
. . . . . . . . . . . . . . . . . . . . .  I - . . . . . . . . .  . . . . . . . . . . . . . . . .  . . 

M s .  Black ,  seconded by Mr. Brown, t h e  Committee unanimously 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

approved t h e  Ret i rement  A p p l i c a t i o n s  a s  p r e s e n t e d .  
. . . . . . .  . . . . . . .  . . . I  

Mr. Hegarty brought  t o  t h e  Committee 's  a t t e n -  
. . . . . .  . . . . . . . . . . . . . . . . . . . .  . . . .  

17 c' t i o n  a  l e t t e r  a d d r e s s e d  t o  t h e  P l a n  A t t o r n e y  from Mr. S t a n t o n ,  



. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  . . . . . . .  

l e g a l  c o u n s e l  f o r  L o c a l  308, r ega rd ing  t h e  d i s a b i l i t y  r e t i r e m e n t  
. . . . . . . . . . . . . .  . . . . . .  . . . . . .  . . . . . . .  . . .  . . . . 

c a s e  of C a r l  McCormack. The P lan  A t t o r n e y  no ted  t h a t  h e  had re- 

ce ived  t h e  cor respondence  and sugges ted  t h a t  t h i s  m a t t e r  b e  
. . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  

placed  on t h e  agenda f o r  t h e  A p r i l  Meeting f o r  d i s c u s s i o n  by t h e  
. . . . . . . . . . . . . . . .  

Committee. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  informed t h e  Committee t h a t  f i v e  
. . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  - . . . . . . . . .  

(5)  employees who a r e  p r e s e n t l y  r e c e i v i n g  D i s a b i l i t y  R e t i r e m e n t  
. . . . . . . . . . . . .  -...- . . . . . . . . . . . . . . .  ...._.. . . . . . . . . _ _ . . . . . .  _ . . . . . . . . . .  

B e n e f i t s  were examined o r  had t h e i r  f i l e  reviewed. 
. . . . . . . . . . . . . . . . . . . .  - . . . . . . . . . . . . .  . . . . . . .  

The S e c r e t a r y  p r e s e n t e d  n i n e  ( 9 )  Refunds o f  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . .  

C o n t r i b u t i o n s ,  t o t a l i n g  $75,266.35, f o r  approva l .  On a mot ion  by 
. . . . . . . . . . . . . . . . . . . . . .  . . . .  - . . . -  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

M s .  Black,  seconded by Mr. Brown, t h e  Committee unanimously 
-..-.. - . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . .  

approved t h e  Refunds of  C o n t r i b u t i o n s  t o  b e  p a i d  March 31,  1987. 
. . - .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  p r e s e n t e d  f o r  a p p r o v a l  one  (1) 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  

Chicago T r a n s i t  A u t h o r i t y  b i l l ,  t o t a l i n g  $33,641.87; twenty-one 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . . . . .  

(21) Opera t ing  B i l l s ,  t o t a l i n g  $69,428.08; e l e v e n  (11) Remit- 
. . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

t a n c e s ,  t o t a l i n g  $433,112.11; and t h e  FIT Depos i t  f o r  t h e  second 
. . . . . . . . . . . . .  . . . . .  . . . . . . . . .  . . . . . . . . . . . . . .  ' . . . . . . . . . . . . .  

month, f i r s t  q u a r t e r  of 1987, t o t a l i n g  $141,154.36. On a mot ion  
. . - .  - - . . . . . . . . . . . . . . . . . . . . . . .  . . . .- ........ . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

by Mr. Brown, seconded by Mr. Hegarty,  t h e  Committee unanimously 
.............. : . . . . . . . . . . . . . . . . .  ......-... - . . . . . . . .  . . . . . . . . . . . .  

approved t h e  B i l l s  and Remit tances ,  t o t a l i n g  $677,336.53. 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  p r e s e n t e d  f o r  a p p r o v a l  t h i r t y -  
. . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  . . . . . .  . . . . . . . . .  

n i n e  (39) Death B e n e f i t s ,  t o t a l i n g  $107,575.20. On a mot ion  by 
- .  . . . . . . . . .  . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  . . . . . . .  

Mr. Brown, seconded by Mr. Perk and M s .  Black,  t h e  Committee 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  - .  

unanimously approved payment of t h e  Death B e n e f i t s ,  a s  p e r  t h e  
. . . . . . . . . . . . . . . . . . . .  

a t t a c h e d  l i s t .  
. . . . . . . . . . . . . .  . . . . . . . . . . .  

The S e c r e t a r y  t u r n e d  t h e  Committee 's  a t t e n t i o n  
. . . . . . . . . . . . . . . . . . . .  . . . . . . . .  . . .  . . . . . . . . . .  I . . .  

t o  t h e  Repor t  on D e p o s i t s ,  Disbursements  and I n v e s t m e n t s  n o t i n g  
. . . . . . . . . . . . . . .  . . . . . . . .  . . 

t h a t  t h e  t o t a l  Fund r e t u r n  f o r  February  1987 was 3.25%. The 



. . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  . . . . . .  

S e c r e t a r y  f u r t h e r  n o t e d  t h a t  t h e  t o t a l  p o r t f o l i o  had a marke t  
. . . . . .  . . . . . . . . .  

v a l u e  of $812,423,915.07 a t  a c o s t  of  $670,209,555.79. 
. . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  . . . .  

Mr. J. Mullen p r e s e n t e d  a r e p o r t  on t h e  C e r t i -  
. . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

f i c a t e  of  I n d e b t e d n e s s  n o t i n g  t h a t  two monthly p r i n c i p a l  payments 
. . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  . . .  . . . . . . .  

of $705,829.38 each had been r e c e i v e d  o n F e b r u a r y  2 and F e b r u a r y  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . . . . .  

27 r e p r e s e n t i n g  payment f o r  t h e  months of  J a n u a r y  and F e b r u a r y .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  reques ted  t h a t  t h e  m a t t e r  of t h e  
. . .  _ .- . . . . . . . . . . .  - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  - . - . . . .  

p r o p o s a l  f o r  a f e e  i n c r e a s e  by Compensation & C a p i t a l ,  I n c .  b e  
- . . ._... . .  . . . . . . . . . . . . . . . .  - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

d e f e r r e d  a s  Mr. C e r a s o l i  was unab le  t o  a t t e n d  t h e  meet ing .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  t u r n e d  t h e  Committee 's  a t t e n t i o n  
. . . . . . . . . . . . . . . . . .  ..-. . . . . . . .  - ....... % _  . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . .  

t o  t h e  i t em on t h e  agenda r e g a r d i n g  t h e  proposed amendment t o  
. . . . . .  .... 1 - .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  . . . . .  

t h e  Group T r u s t  Agreement f o r  RREEF USA I11 which would a l l o w  
. . ......... . .... . . . . .  ' 2  2 . . . . _ _ . . _ . . . . _ _ _ _ . . _  ___i . . . . . . . . . . . .  . . . . . . . . . . .  - 

RREEF t o  redeem u n i t s  by  u t i l i z i n g  t h e  proceeds  of  t h e  i s s u a n c e  
. . . . . . . . . .  . I . _  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  

of replacement  u n i t s  n o t i n g  t h a t  t h i s  i tem was h e l d  o v e r - f r o m  ' t h e  
. - -. . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  . . . . . . .  

l a s t  meeting pending r e c e i p t  by t h e  P l a n  At to rney  of a l e t t e r  o f  
... - . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  . . .  . . .  . . . . . . . . . . .  

i n t e r p r e t a t i o n  from RREEF. The P l a n  At to rney  n o t e d  t h a t  h e  had 
- .-. . . . . . . . . . .  - - ... ................ ..... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

r e c e i v e d  a r e sponse  from RREEF which s t a t e d  t h a t  a c l o s i n g  d a t e  
. .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

s a t i s f a c t o r y  t o  t h e  redeeming c l i e n t  would be s e l e c t e d  a n d  t h i s  
. . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  - 

would be  t h e  same d a t e  on which t h e  funds  would b e  t r a n s f e r r e d .  
_ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The P l a n  At to rney  recommended t h a t  t h e  Committee approve  t h e  
................. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  z .  . . . .  . . . .  . . . . . .  

amendment. A f t e r  a b r i e f  d i s c u s s i o n ,  Mr. Perk made a mot ion  f o r  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

approva.1 of a d o p t i o n  of t h e  amendment f o r  RREEF USA I11 a l l o w i n g  
. . . . . . . . . . . . . . . . . . . . . . . . . .  . . . _ . . . . . . . .  . . . . . . . . .  _ . . . .  . . . . .  

t h e  redemption of u n i t s  by u t i l i z i n g  t h e  p roceeds  of t h e  i s s u a n c e  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . .  . . . . .  

of replacement  u n i t s ,  Mr. Nagle seconded t h e  motion,  and t h e  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  

Committee unanimously approved.  
I . . . . . . . . .  . . .  . . .  

The S e c r e t a r y  t h e n  t u r n e d  t h e  Committee 's  
. . . . . . . . . . . . . . . . . . . . . . . . . . .  

a t t e n t i o n  t o  t h e  m a t t e r  of  t h e  r e q u e s t  by RREEF t o  l i f t  a 



. . . . . . . . . . . . . . . . . . . . . . . .  - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  

r e s t r i c t i o n  p r o h i b i t i n g  inves tment  i n  i n d u s t r i a l  p r o p e r t i e s  which 

was h e l d  i n  abeyance a t  t h e  l a s t  meet ing  pending r e c e i p t  o f  f u r -  
. . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  

t 'her  in fo rmat ion .  The S e c r e t a r y  informed t h e  Committee t h a t  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - . . . . . .  . . .  . . .  

RREEF i n t e n d s  t o  p u t  t o g e t h e r  a  package of  abou t  30-40 m i l l i o n  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - . . . .  . . 

d o l l a r s  i n  i n d u s t r i a l  p r o p e r t i e s  i n  Southern  C a l i f o r n i a  and  a s  
. . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  

t h e  t o t a l  RREEF USA I11 Fund was i n  e x c e s s  of 700 m i l l i o n  
. . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . .  . . . . .  

d o l l a r s ,  t h i s  p r o p e r t y  would amount t o  some 5% o f  t h e  RREEF Fund. 
. . . . . . . . . . . . . . . . . . . .  . .  - . . . . . . . . . . . . . . . . . . . .  . . . . .  . . . .  - . . . . . . . . . . . . .  

On a motion by Mr. Nagle,  seconded by Mr. Perk ,  t h e  Committee 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - _ . . . . . _ . . . . _  ....-... - . . .  - . . . . . . . . . . . . . . . - . . .  - . . . . . . . . .  

unanimously approved t h e  RREEF p r o p o s a l  t o  l i f t  t h e  r e s t r i c t i o n  
- - . - .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . -  . . . . . .  - -. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

p r o h i b i t i n g  inves tment  i n  i n d u s t r i a l  p r o p e r t i e s  i n  S o u t h e r n  
. . . . . . . .  . . .  ....... - . . . . . . . . . . . . . . . .  - -  . . . . . . . . . . . . . - . . . .  . . . . . . . . . . . . .  

~ a ~ i f o r n i a  t h a t  range  i n  s i z e  from $5 m i l l i o n  t o  $15 m i l l i o n .  
. . .  . . -  . . . . . . . . . . .  . . . . . . . . . . . . .  

The Chairman Pr-o Tem c a l l e d  f o r  a  r e p o r t  on 
-. .-  . . _ . . . . . _ . . . _ _ . . .  ........ ... < . . . __ . . __ . .  . - .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

t h e  F i d u c i a r y  L i a b i l i t y  Insurance .  Mr. C. Andersen d i s t r i b u t e d  
- . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - . . .  

and . e x p l a i n e d  . t o  t h e  Committee a  r e p o r t  on t h e  F i d u c i a r y  
. . .  . . .  . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

L i a b i l i t y  I n s u r a n c e  coverage  n o t i n g  t h a t  t h e  t h i r d  a n n u a l  i n -  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  

s t a l l m e n t  on t h e  p o l i c y ,  i n  t h e  amount of $70,000, was due  - 
. . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  . . . . . . . . . .  

h a l f  of  which is d a i d  by t h e  Re t i r ement  P l a n  and t h e  remain ing  
. . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  . . . . . . . . . . . . . . .  

h a l f  p a i d  by t h e  A u t h o r i t y .  A b r i e f  d i s c u s s i o n  ensued a f t e r  
. . . . . . . .  . .  . . . . . . . . . . . . . . . . . . . . . .  .......... . . - . . . . . . . . . .  

which Mr. Nagle made a motion f o r  a p p r o v a l  of t h e  payment o f  t h e  
. . . . . . . . . .  . . . . . . . . . .  . . . . . . . . . . . . .  . . . . . . . .  . . . . . . . . . .  . . 

F i d u c i a r y  L i a b i l i t y  I n s u r a n c e ,  Messrs .  Wil l iams and Brown 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  

seconded t h e  motion, and t h e  Committee unanimously approved.  

The S e c r e t a r y  t u r n e d  t h e  Committee's a t t e n t i o n  
. . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  . . . .  . . . . .  . . . . . . . . . . . . . . . . . .  

t o  t h e  m a t t e r  of House B i l l  0220 and asked  t h e  P l a n  A t t o r n e y  t o  
. . . . . . .  . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  . . 

expound. The Plan  A t t o r n e y  d i s t r i b u t e d  and e x p l a i n e d  a d r a f t  
. . . . . .  . . . . . .  . . . .  . . 

summation n o t i n g  t h a t  House B i l l  0220 was be ing i n t r o d u c e d  f o r  
I . . . . . .  . . . . . . . . . . .  . . . . .  . . . . . . . . . . .  

p r e s e n t a t i o n  t o  t h e  s t a t e  l e g i s l a t u r e  and t h e  b i l l  i s  s e e k i n g  
. . . . .  . . .  

t o  amend t h e  Pens ion Code t o  add A r t i c l e  25, which would e n a c t  



i n t o  s t a t e  law t h e  CTA Ret i rement  P l a n  p l a c i n g  it under t h e  

j u r i s d i c t i o n  of t h e  s t a t e .  The P l a n  A t t o r n e y  f u r t h e r  n o t e d  t h a t  

it would s u b j e c t  t h e  P l a n  t o  a d d i t i o n a l  examinat ion  and a u d i t  

by t h e  S t a t e  of I l l i n o i s  which is unnecessa ry  a s  t h e  P l a n  is  

a l r e a d y  s u b j e c t  t o  IRS review and a l s o  u s e s  o u t s i d e  a u d i t o r s  f o r  

review t o  e n s u r e  compliance. F u r t h e r ,  t h e  B i l l  would b e  ha rmfu l  

a s  a n  o l d  v e r s i o n  o f  t h e  P l a n  is  b e i n g  used a s  t h e  model t o  b e  
. . 

a d o p t e d ,  any changes  t o  t h e  P l a n  would have  t o  be done by g o i n g  
. . . .  . . .  

t o  t h e  s t a t e  l e g i s l a t u r e ,  and, it opens  t h e  door t o  p l a c i n g  t h e  
. . . . . . .  . . .  . . 

P l a n  under t h e  c o n t r o l  of  S t a t e  Agencies .  The P l a n  A t t o r n e y  
. . . . . . . . . .  . . . . .  . . 

s t r o n g l y  urged t h e  Committee t o  t a k e  whatever  a c t i o n  n e c e s s a r y  t o  
. . . . .  . . . . . . 

s t o p  t h e  enactment  o f  t h i s  proposed B i l l .  A d i s c u s s i o n  ensued  
. - .  . . .  . . . . . . 

between Committee Members d u r i n g  which M s .  Hughes s u g g e s t e d  t h a t  
. . . .  - . . . . . . . . . . . .  . . . . .  . . . . .  

a  one-page document e x p r e s s i n g  t h e  Committee 's  o p p o s i t i o n  t o  t h e  

B i l l  b e  d r a f t e d  and s igned  by a l l  Committee Members. M r .  Perk  

s u g g e s t e d  t h a t  t h e  document b e  d r a f t e d  by t h e  P lan  A t t o r n e y .  
- .  

Mr. Thomas s t a t e d  t h a t  t h e  document was a  good i d e a ,  however, t h e  

most e f f e c t i v e  way t o  d e a l  w i t h  t h i s  m a t t e r  would b e  t o  meet w i t h  
. . . . . . . . .  . . . . .  . . . . . . . . . .  . - . . . .  . .  - 

t h e  r e p r e s e n t a t i v e s .  Mr. Scho lz  asked  i f  it would b e  h e l p f u l  f o r  
. . . . . .  . . . . .  . . . . . . . .  . . . . . . . .  

t h e  p e n s i o n e r s  t o  w r i t e  t o  t h e i r  r e p r e s e n t a t i v e  e x p r e s s i n g  oppo- 
. . . . . . . .  . . .  . . .  . . .  

s i t i o n  t o  t h e  B i l l  and i f  t h e y  c o u l d  b e  p rov ided  a  model l e t t e r .  

A f t e r  f u r t h e r  d i s c u s s i o n ,  Mr. Thomas made a  motion t h a t  t h e  P l a n  
. . .  

~ t t o r n e y  d r a f t  a  l e t t e r  t o  be s i g n e d  by t h e  Committee a s  w e l l  a s  
. . 

a  model l e t t e r  t o  b e  d i s t r i b u t e d  t o  p e n s i o n e r s  i n  o r d e r  t h a t  t h e y  

c o u l d  e x p r e s s  t h e i r  o p p o s i t i o n  t o  t h i s  B i l l .  Messrs.  W i l l i a m s ,  

Hegar ty  and Perk seconded t h e  mot ion ,  and t h e  committee unan- 

imously approved.  



. . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The S e c r e t a r y  informed t h e  Committee t h a t  
. . . .  . . . . .  . . . .  . . . . . . . . . .  . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . - -  

F r e d d i e  L .  A l f o r d  f a i l e d  t o  reimburse h i s  refunded c o n t r i b u t i o n s  
. . . . . . .  . . . .  . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

dur ing  t h e  30-day repayment e x t e n s i o n  p e r i o d ,  which e x p i r e d  on 
. . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

February  26,  1987, t h e r e f o r e ,  it was b e i n g  recommended t h a t  
. . . .  . . . .  . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  - 

Mr. A l f o r d  b e  g i v e n  a  new pens ion s e n i o f i t y  d a t e  of  November 18 ,  
. . . . .  . . .  . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . .  . . ,  . 

1985. On a  motion by Mr. Nagle, seconded by M s .  B lack ,  t h e  Comm- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

i t t e e  unanimously approved a  new pens ion  s e n i o r i t y  d a t e  of 
. . . . . . . . . . . . . . .  ......... .............. 

November 18 ,  1985 f o r  F r e d d i e  L .  Alford .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The ^ s e c r e t a r y  informed t h e  Committee t h a t  
. . . . . .  . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  ............ 

E v e r e t t  C. Mann's 13-month p e r i o d  t o  r epay  h i s  refunded c o n t r i -  
. . ,  .......... L . - . 3  . . . . . . . . . . . . . . . . . . . .  . . - . . . . . . . . . . . . .  . . .  .-. . . . . . . . .  

b u t i o n s  e x p i r e d  on March 11, 1987 and recommended t h a t  he  b e  
- . . . . . . .  . .  - . . . . . . . . . . . . . . .  ........... . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 

g r a n t e d  a  30-day repayment ex tens ion .  On a motion by Mr. Nagle,  
. . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  ..._.... . ...- . . . . . . . . . . . . . . . . . . . . . .  

seconded by Mr. Wi l l i ams ,  t h e  Committee unanimously approved.  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

- -  -  he S e c r e t a r y  t u r n e d  t h e  Committee's a t t e n t i o n  . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

t o  a  l e t t e r  i n  t h e  meet ing  m a t e r i a l  r e g a r d i n g  CTA RAC, I n c .  and 
. . . . . . . . .  . . . . . . . . . . . .  - . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  

asked t h e  P l a n  A t t o r n e y  t o  expound. The P l a n  A t t o r n e y  reviewed 
- - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  . . . . . . . . . . .  

t h e  r e a s o n s  why CTA RAC, Inc .  was e s t a b l i s h e d  n o t i n g  t h a t  t h e  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  i . . . . . . . . . . . . . . . . . . . . . .  _ _ _ _ .  . . . . . . . . . . . . . . . .  

Ret i rement  Allowance Committee members were  named d i r e c t o r s .  H e  
- . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  . . 

f u r t h e r  n o t e d  t h a t  subsequen t  t o  t h a t  a c t i o n ,  t h e  H a r r i s  Bank 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

t r u s t  o f f i c e r s  s u g g e s t e d  t h a t  t h e y  s e r v e  a d i r e c t o r s  i n  t h e i r  
. . .  . . . . . . . . . . . . . . . .  - . . . . . . . . . . - . . . .  ...... . . . . . . . . . . .  . . . . . . . . . . . . . . . . . .  

c a p a c i t y  a s  Re t i r ement  P l a n  T r u s t e e .  The P l a n  A t t o r n e y  recom- 
. . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  

mended t h a t  t h e  Committee approve a  change i n  d i r e c t o r s h i p  of 
. . . .  . . . . . . . . . . . . . . .  . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  

CTA RAC, I n c .  from t h e '  Ret i rement  Allowance -Committee members 
. . . . . . . . .  . . .  < . . .  . .  . . . . . . . . . .  . . ,  . . . . . . . 

t o  Mr. Coleman, M s .  Luthy,  and Mr. Walker o f  t h e  H a r r i s  T r u s t .  
. . . . .  . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  . . . . 

A d i s c u s s i o n  ensued d u r i n g  which Mr. P e r k  made a , m o t i o n  t h a t  t h e  
. . . . . . . . . . .  . . . . . . . . . . .  . . . . . . . . . . .  . . .  . . 

i s s u e  of  whether  o r  n o t . t h e  c o r p o r a t e  d i r e c t o r s h i p  shou ld  b e  
. . .  . . .  . . . . . . . . . . . . .  . . . . .  

conveyed t o  t h e  ~ a k r i s  Bank be d e f e r r e d  u n t i l  t h e  n e x t  meet ing  



. . .  -. . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  . . . . . . . . . . . . . . . . .  . . . . . .  

pending r e c e i p t ,  review and approva l  by t h e  Committee Members 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  

of t h e  documents t h a t  s t r u c t u r e  t h e  c u r r e n t  compos i t ion  of 
. . . . . . . .  . . . .  . . . - . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . - . .  

CTA RAC, Inc . ,  Mr. Brown seconded t h e  motion,  and t h e  Committee 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

unanimously approved.  
. . .  . . .  . . .  . . . . . . . . . . . . .  - . . . . . . . . .  - - 

The Chairman P r o  Tem c a l l e d  f o r  a  b reak  i n  
. . . . . . . . . . . . . . . . . . . . . .  
t h e  Meeting a t  11:20 A.M. 

. . . . . . . . . . . . . . . .  - . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

The Chairman Pro  T& reconvened t h e  Meeting 

a t  11:40 A.M. 

The S e c r e t a r y  p r e s e n t e d  a  review on t h e  p ro -  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  _ . . . . . . _ . .  . . . . . . .  . . . . . . . . . - . .  

g r e s s  be ing made by t h e  W e l l e s l e y  Group on: I n t e r n a t i o n a l  
. . . . . . . . . . . . . .  .........._..... ........................... .......... ._ .  ............ _. ............ 

E q u i t i e s ,  Asse t  - A l l o c a t i o n ,  R e l a t i v e  E q u i t y  S u b s e c t o r  Weight ing ,  
. . - .-. _ .. -. . . . . . ._ ._ . . . . . . . . ._  _L . . . . . . . . . .  . . . .  ._ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

and Manager C o n s i d e r a t i o n s .  A d i s c u s s i o n  ensued d u r i n g  which 
- .  ................ - .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . .  

M s .  Hughes and Mr. Thomas asked  f o r  a  copy o f  a  l i s t i n g  o f  a l l  
. . . . . . . . .  . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  _ . . . . . . . . . . . . . . . . . . . . . . .  

c o n s u l t a n t s ,  t h e i r  a r e a  of  c o n s u l t a t i o n ,  and any c o n t r a c t s .  .. , . :. ..;.-:-- 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . .  

D r .  Z e r b s t  t h e n  reviewed and e x p l a i n e d  t o  t h e  
_ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . .  

Committee a  r e p o r t  on t h e  P l a n ' s  d i r e c t  r e a l  e s t a t e  i n v e s t m e n t s  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . .  - . . . . . . . . . . . . -  

and answered q u e s t i o n s  posed by Committee Members. 
. . . . . . . .  . . . . . . . . . . . . .  I . .... - . -. . . . . . . . . . . . . . . . . . . . . . . . .  - 

M s .  Barbara  Cambon p r e s e n t e d  t h e  4 t h  Q u a r t e r  
. . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . .  

Repor t  on t h e  P l a n ' s  i n d i r e c t  r e a l  e s t a t e  i n v e s t m e n t s  and b r i e f l y  

e x p l a i n e d  each s e c t i o n  o f  t h e  r e p o r t .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . .  . . 

D r .  Z e r b s t  t h e n  gave a  r e c a p  on PRITA and re- 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

viewed ' the  p o r t f o l i o .  
. . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . - . . . .  

There  b e i n g  no f u r t h e r  b u s i n e s s ,  on a  motion by 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . .  . . . . . . . . . . . . . .  . . . . .  

Mr. Wil l iams,  seconded by Mr. Hegarty,  t h e  Committee unanimously 
. . . . . . . . . . . .  . . . . .  

a g r e e d  t o  a d j o u r n  a t  1:45 P.M. 
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