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AGfi3XDA 

FOR THE 470TH RETIREMENT MEETING OF FEBRUARY 16. 1988 

1. Meeting w i l l  b e , c a l l e d  t o  o rde r  at 9:30 a.m., Grant Park Room, 
River Level, Nikko Hotel. 

2. Approval of t h e  Minutes o f  t h e  469th Meeting held January 19, 
1988. 

Report by T rus t ee ,  i nc lud ing  a  repor t  on t h e  cash management 
account. 

Review o f  4 t h  Q u a r t e r  1987 r epo r t  -- Wellesley Group. 

Discussion o f  a n  I n t e r n a t i o n a l  Equity Allocat ion -- Wellesley 
Group. 

Report on a s s e t  a l l o c a t i o n  s e r v i c e s  - Wellesley Group. 
. . 

Announcement o f  dea ths  repor ted  s ince  t h e  l a s t  meeting. 

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

9. Presen ta t i on  o f  new re t i r emen t  appl ica t ions  f o r  approval. 
jF? \ ,  

a) Leo A. S t e r n  -- r e t r o a c t i v e  t o  02-01-88. 

10. Employees on D i s a b i l i t y  Retirement re-examined. 

11. P r e s e n t a t i o n  o f  Refunds of  Contr ibut ions t o  be paid February 29, 1988. 

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

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

4  Report by S e c r e t a r y  o f  Deposits,  Disbursements and Investments.  

a) Report on r e s u l t s  of  t h e  a s s e t  a l l o c a t i o n  model. 

15. Unfinished Business  

a )  Pension o f f i c e  s a l a r y .  proposal. 

b)  Assignnent o f  new pension s e n i o r i t y  d a t e  f o r  
Donald Bullock. T h i r t y  day extension t o  repay 
refund o f  $13,893.01 expired 01-22-88. New ,- 
s e n i o r i t y  d a t e  f o r  pension purposes only -- 
1 1-24-86. 



James Barlow - D-2401 - found f i t  t o  re turn  t o  duty  a s  
bus opera tor  on 10-22-87. Not put back t o  work because 
he t e s t e d  p o s i t i v e  f o r  cocaine. Pension terminated i n  
accordance wi th  Sec t ion  12.5 of Plan. 

I n s t i t u t i o n a l  Proper ty  Consultants -- of fe r  t o  cont inue 
providing t h e  r e a l  e s t a t e  report  on a  quar te r  t o  q u a r t e r  
b a s i s  a t  a  f e e  o f  $7,500 per  quarter.  

e )  Secu r i ty  C a p i t a l  Real E s t a t e  Fund ownership change -- 
r epo r t  by P lan  Attorney. 

16. New Business 

a )  Walter H. Ba i ley  revoked h i s  B-1/2 Survivorship Option 
which was t o  have become e f f ec t ive  on 02-01-88. 

b) Louise P. Brown revoked he r  appl icat ion f o r  re t i rement  
which was t o  have become e f f ec t ive  on 02-01-88. 

c )  Report on t h e  a c q u i s i t i o n  of Capital  Supervisors,  Inc. 
by t h e  P ruden t i a l  Asset Management Company. Robert 
S t reed  and Douglas Steger .  

d)  I F E  Seminar on I n t e r n a t i o n a l  Investing 

e) Request f o r  approval  t o  a t tend  NCPERS conference i n  
Chicago - James Mullen and Gregory Nagle. 

17. Ad j ournnent 

I 
I 

L 

I 

1 

I 

1 
I 

1 

1 

f' 

I - 



RETIREMENT PLAN FOR CHICAGO TRANSIT AUTHORITY EMPLOYEES 
. . 

The 470th Meeting of  t h e  Ret i rement  Allowance 

Committee was h e l d  Tuesday, February  16 ,  1988 a t  9:30 A.M., i n  

t h e  Grant  Park Room - River  L e v e l ,  Hote l  Nikko. The f o l l o w i n g  

were i n  a t t endance :  

Mr. E L  Flowers Mr. G. Nagle, S e c r e t a r y  
Mr. E. Gresham, Chairman Mr. D. Perk ,  V i c e  Chairman 
Mr. A. Kasmer, J r .  
Mr. I ,  Thomas 

Mr. H. Reed s a t  i n  M s .  W. B l a c k ' s  s t e a d .  M s .  A. C u r t i s  s a t  i n  

Mr. W. C l a r k ' s  s t e a d .  A l t e r n a t e s  L .  Morr is ,  H e  Wi l l i ams  and H. 

Hegar ty  were p r e s e n t .  M r .  C. Knox was p r e s e n t .  Messrs. J. 

Mullen, R. Pirovano and M s .  P. Wi l l i ams  of t h e  Pens ion  O f f i c e  

s t a f f  were p r e s e n t .  Messrs.  F. Duda and C. Coleman of  t h e  H a r r i s  

T r u s t  and Savings  Bank were p r e s e n t .  Messrs. R. S t r e e d  and D. 

S t e g e r  of C a p i t a l  S u p e r v i s o r s ,  I n c .  were p r e s e n t .  Messrs. N. 

Joach imi  and J .  Prime of t h e  W e l l e s l e y  Group, I n c .  were p r e s e n t .  

Mr. R. Burke, P l a n  A t t o r n e y  was p r e s e n t .  Mr. B. S c h o l z ,  pen- 

s i o n e r  r e p r e s e n t a t i v e  was a l s o  p r e s e n t .  

(1) The Chairman c a l l e d  t h e  mee t ing  t o  o r d e r  a t  9: 45 A.M. 

(2) On t h e  c a l l  f o r  a p p r o v a l  of  t h e  Minutes of  t h e  469th  

meet ing ,  h e l d  J a n u a r y  19,  1988, Mr. Kasmer made a mot ion  f o r  

a p p r o v a l ,  and Mr. Perk seconded.  On t h e  q u e s t i o n ,  Mr. Thomas 

n o t e d  t h a t  i tem 1 5 ( c )  i n  t h e  Minutes  on t h e  bottom of  page  6 



o m i t t e d  t h e  name of t h e  p r o p e r t y  r e f e r e n c e d .  The S e c r e t a r y  

n o t e d  t h a t  t h e  mas te r  copy of  t h e  minu tes  would be c o r r e c t e d .  

For t h e  record ,  t h e  p r o p e r t y  is  t h e  Southglenn Mall i n  Denver,  

Colorado.  The Committee unanimously approved t h e  minu tes  a s  

c o r r e c t e d .  

( 3 )  Mr. Fred Duda of t h e  H a r r i s  T r u s t  and Savings  Bank p r e s e n t e d  

a  r e p o r t  on t h e  a c t i v i t y  i n  t h e  m a r k e t s  o v e r  t h e  l a s t  30  days  and 

y e a r  t o  d a t e .  H e  t h e n  p r e s e n t e d  a  r e p o r t  d a t e d  February  16 ,  1988 

on t h e  performance of t h e  c a s h  management accoun t .  Mr. Duda t h e n  

p r e s e n t e d  a  proposed r e v i s i o n  t o  t h e  c a s h  management inves tment  

g u i d e l i n e s  which would a l l o w  f o r  t h e  p u r c h a s e  of G I C 1 s  and d o l l a r  

denominated commercial paper  i s s u e d  by non-U.S. domic i l ed  corpo-  

r a t i o n s  r a t e d  A l P l  t o  a l l o w  more f l e x i b i l i t y  i n  s t r u c t u r i n g  t h e  

p o r t f o l i o .  Any s e c u r i t y  purchased  would q u a l i f y  under  t h e  P l a n ' s  

S u l l i v a n  S i g n a t o r y  r e s t r i c t i o n .  He a l s o  proposed t h a t  t h e  p o r t -  

f o l i o  r e t u r n  benchmark be  changed t o  t h e  H a r r i s  Inves tment  

Rese rve  Fund p l u s  5 0  b a s i s  p o i n t s  n e t  of  f e e s  a c h i e v e d  o v e r  2 

t o  3 y e a r  i n t e r v a l s .  On a  motion by Mr. Perk ,  seconded by Mr. 

Kasmer, t h e  Committee unanimously approved a d o p t i o n  of  t h e  

r e v i s e d  g u i d e l i n e s  a s  proposed by Mr. Duda (copy of g u i d e l i n e s  

a t t a c h e d .  t o  t h e s e  m i n u t e s ) .  

( 4 )  Mr. Jon Prime of t h e  W e l l e s l e y  Group   resented t h e  4 t h  

Q u a r t e r  Inves tment  Management E v a l u a t i o n  Repor t  d a t e d  December 

31, 1987. He n o t e d  t h a t  t h e  t o t a l  fund r e t u r n  f o r  1987, which 



t h e  r e p o r t  i n d i c a t e s  t o  be 5.3%, is b e i n g  reviewed f o r  p o s s i b l e  

e r r o r .  The S e c r e t a r y  no ted  t h a t  t h e  r e t u r n  f o r  1987 a s  r e p o r t e d  

by F i n a n c i a l  C o n t r o l s  i s  1.9%. 

( 5 )  The S e c r e t a r y  reviewed t h e  Committee 's  d e c i s i o n s  w i t h  r e g a r d  

t o  i n t e r n a t i o n a l  e q u i t i e s ,  s t a t i n g  t h a t  a  1 0 %  a l l o c a t i o n  t o  

i n t e r n a t i o n a l  e q u i t i e s  was adop ted  i n  September of 1987, b u t  t h a t  

t h a t  d e c i s i o n  was r e v e r s e d  i n  November of  1987 when t h e  i s s u e  o f  

a  South  A f r i c a  r e s t r i c t i o n  c o u l d  n o t  b e  reso lved .  The Committee 

a u t h o r i z e d  t h e  S e c r e t a r y  t o  p l a c e  t h e  s u b j e c t  on t h e  agenda f o r  

t o d a y ' s  meet ing  i n  o r d e r  t h a t  t h e  most r e c e n t  d e c i s i o n  on t h i s  

i s s u e  c o u l d  be reviewed. 

Mr. Joach imi  p r e s e n t e d  a  r e p o r t  e n t i t l e d  " I n t e r n a t i o n a l  - The 

Bes t  of Both Worlds?" which reviewed t h e  arguments  i n  f a v o r  of 

a n  i n t e r n a t i o n a l  e q u i t y  a l l o c a t i o n  f o r  pens ion  fund i n v e s t o r s .  

Mr. Perk i n q u i r e d  abou t  t h e  Committee 's  f i d u c i a r y  o b l i g a t i o n  t o  

adop t  a n  i n t e r n a t i o n a l  e q u i t y  a l l o c a t i o n  i n  view of t h e  h i g h  

r e t u r n s  i n  r e l a t i o n  t o  t h e  S&P 500 t h a t  t h e  r e p o r t  i n d i c a t e s .  

Mr. Joach imi  s u g g e s t e d  t h a t  t h a t  q u e s t i o n  c o u l d  more p r o p e r l y  

be a d d r e s s e d  by t h e  P l a n  Counsel ,  a t  a l a t e r  meeting.  T h i s  item 

was h e l d  f o r  f u r t h e r  d i s c u s s i o n  a t  t h e  n e x t  meeting.  

(6 )  Mr. Joach imi  r e p o r t e d  t h a t  t h e r e  a r e  f o u r  o r  f i v e  major  

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

t h a t . h i s  f i r m  reviewed a l l  t h e s e  companies b e f o r e  c o n c l u d i n g  t h a t  



,-\> the Boston Company's program was the one they felt most comfor- 
i 

table in recommending. 

Mr. Joachimi also reported that he had been asked to look into a 

leverage buyout investment offering, but instead suggested that 

if it was the Committee's pleasure, his firm would conduct a 

study of the venture capital asset class in general and discuss 

his finding with the Committee at a later date. The Committee 

directed Mr. Joachimi to do the analysis. 

1 (7) The Secretary made the Announcement of Deaths since the 

1 last meeting, as per the attached list. 

I (8) The Secretary reported that there were no Pre-Retirement 

Surviving Spouse Allowances. 
0 

(9) The Secretary presented twenty-six (26) Retirement Applica- 

tions for approval, including three requests for retroactivity 

supported by memorandums received from the respective managers 

for each of the 3 employees. Mr. Leo A. Stern's request for 

retroactivity to 2/1/88 sited a clerical oversight and poor 

communication, Mr. John E. O'Brien's request for retroactivity 

to 2/1/88 sited a misunderstanding of retirement application 

procedures. Mr. Oscar Ramsey's application for 2/1/88 retire- 

ment was approved at the last meeting, however, subsequently a 

request for retroactivity to 1/1/88 stating that Mr. Ramsey was 

not properly informed was received. The Secretary moved that 

- 4 - 



I ('"- t h e  a p p l i c a t i o n s  and r e t r o a c t i v i t y  r e q u e s t s  be approved,  Mr. 

I Perk  seconded, and t h e  Committee unanimously approved.  

(10)  The S e c r e t a r y  r e p o r t e d  t h a t  t h e  r e p o r t  on employees on 

d i s a b i l i t y  r e t i r e m e n t  re-examined was i n a d v e r t e n t l y  o m i t t e d  from 

t h e  han'douts and would b e  covered  on t h e  nex t  month ' s  agenda.  

(11) The S e c r e t a r y  p r e s e n t e d  f o u r t e e n  (14) Refunds of  Con- 

t r i b u t i o n s  t o t a l i n g  $89,129.13 f o r  approva l .  On a motion by Mr. 

Pe rk ,  seconded by Mr. Kasmer, 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  be  p a i d  February  29, 1988. 
. . 

(12)  The S e c r e t a r y  p r e s e n t e d  f o r  approva 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  $36,412.48, t w e n t y - t h r e e  (23)  

O p e r a t i n g  B i l l s ,  t o t a l i n g  $45,287.89, n i n e  (9 )  Remit tances , .  
0 

t o t a l i n g  $480,769.61 and t h e  FIT Depos i t ,  t o t a l i n g  $199,521.51. 

On a motion by Mr. Perk ,  seconded by Mr. Morr i sp  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  

$761,991.49. 

(13)  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 - t h r e e  (33)  

Death B e n e f i t s ,  t o t a l i n g  $106,500.00. On a motion by 

Mr. Morr is ,  seconded by t h e  S e c r e t a r y ,  t h e  Committee unanimously 

approved t h e  Death B e n e f i t s  t o  be  p a i d  February  29, 1988. 

(14)  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  

Repor t  on Depos i t s ,  Disbursements  and Inves tments  i n  t h e  T r u s t e e  

Summary and no ted  t h a t  t h e  J a n u a r y ,  1988 combined performance  f o r  



t h e  Fund was +3.15% and t h e  market  v a l u e  of t h e  t o t a l  a s s e t s  of  

t h e  P l a n  a s  of J a n u a r y  31, 1988 was $761.5 m i l l i o n .  

(14a)  Mr. Mullen p r e s e n t e d  a r e p o r t  on t h e  r e s u l t s  of  t h e  

a s s e t  a l l o c a t i o n  model which i n d i c a t e d  t h a t  t h e  i n c e p t i o n  t o  d a t e  

( t h r u  1/31/88) performance f o r  t h e  t a r g e t  was -14.92% and t h e  

Boston Company model was -13.69%. The r e p o r t  a l s o  i d e n t i f i e d  t h e  

a s s e t  a l l o c a t i o n  changes  s i n c e  i n c e p t i o n  and i n d i c a t e d  t h a t  t h e  

market  v a l u e  of t h e  Boston Company accoun t  was $74,146,232 a s  

of J a n u a r y  31, 1988. 

The S e c r e t a r y  r e p o r t e d  t h a t  r e q u e s t s  f o r  p r o p o s a l s  f o r  t h e  

p o s i t i o n  of  r e a l  e s t a t e  c o n s u l t a n t  were s e n t  t o  some 16 f i r m s  

w i t h  a  r e sponse  d e a d l i n e  of  F e b r u a r y  20, 1988. The p r o p o s a l s  

would be  p rov ided  t o  t h e  Committee Members p r i o r  t o  t h e  

s c h e d u l i n g  of any p r e s e n t a t i o n s .  

I n  r e g a r d  t o  t h e  s t a t u s  of  t h e  p r e - r e t i r e m e n t  program, t h e  

S e c r e t a r y  r e p o r t e d  t h a t  t h e  CTA had n o t  done any i n v e s t i g a t i o n  

on whether  such a program might  b e  f i n a n c e d  by A u t h o r i t y  f u n d s  

t o  d a t e .  The S e c r e t a r y  s u g g e s t e d  t h a t  i f  t h e  Committee submit  

a  s p e c i f i c  proposed program t o  t h e  A u t h o r i t y ,  t h e n  t h e  A u t h o r i t y  

would be  b e t t e r  a b l e  t o  respond t o  t h e  Committee's r e q u e s t  t h a t  

t h e y  c o n s i d e r  f i n a n c i n g  t h e  c o s t .  Mr. Perk moved t h a t  t h e  

S e c r e t a r y  use  h i s  own judgement i n  p u t t i n g  t o g e t h e r  a  proposed 

program t o  be suppor ted  e i t h e r  t h e  A u t h o r i t y  o r  t h e  Fund. 

Mr. Thomas seconded, and t h e  Committee unanimously approved.  



I 

' / - - - ' j  
(15a) The Chairman requested that the Committee go into 

1 ,' 
executive session for this item. Mr. Thomas moved that the 

I recommendation of the subcommittee on pension personnel be 
i 

accepted. The recommendation is as follows: 

- Russ Pirovano's title be changed to Pension Benefit 
Administration Officer with a designated level of 16 and 

his salary be adjusted in the amount of $5,500; from 

$41,300 to $46,800. 

- Jim Mullen's title be changed to Pension Finance and 
Investments Officer with a designated level of 16 and his 

salary be adjusted in the amount of $5,500; from $38,800 

to $44,300. 

- That increases be granted to the other exempt employees in 
t'- 
'\ ,' the Pension Department in accordance with their individual 

performance evaluations as follows: 

- Ray Carson: 6% increase of $2,000; from $33,900 to 

$35,900. 

- Dorothy Etscheid: 7% increase of $2,400; from 
$34,200 to $36,600. 

- Jim Gates: 5% increase of $1,400; from $28,600 to 

$30,000. 

- Wayne Ross: 7% increase of $2,400; from $34,800 to 

37,200, 

- That Pam Williams be given the Steno I1 position in the 
Pension Office which is a Grade 6. 



- That  a l l  a d j u s t m e n t s  be  made e f f e c t i v e  November 1, 1987. 

Mr. Perk seconded Mr. Thomas' motion and t h e  Committee unan- 

imously approved.  

(15b) The S e c r e t a r y  recommended t h a t  t h e  Committee a s s i g n  a 

new p e n s i o n  s e n i o r i t y  d a t e  f o r  Donald Bul lock whose t h i r t y  day 

e x t e n s i o n  t o  r e p a y  a refund of  $13,893.01 e x p i r e d  1/22/88. On a 
. . ,  

motion by t h e  S e c r e t a r y ,  seconded by Mr. Kasmer, t h e  Committee 

unanimously approved a new pens ion  s e n i o r i t y  d a t e  of  11/24/86 f o r  

Mr. Bul lock.  

(15c)  The S e c r e t a r y  r e p o r t e d  d i s a b i l i t y  r e t i r e e ,  James Barlow, 

who was found f i t  t o  r e t u r n  t o  d u t y  a s  a bus  o p e r a t o r  on 

10/27/88, was n o t  p u t  back t o  work because  h e  t e s t e d  p o s i t i v e  

f o r  c o c a i n e .  H i s  pens ion  was t e r m i n a t e d  i n  accordance  w i t h  

S e c t i o n  12.5 of  t h e  Plan .  

(156) Mr. Kasmer moved t h a t  t h e  Committee r e t a i n  t h e  s e r v i c e s  of 

Barbara  Cambon's f i r m ,  I n s t i t u t i o n a l  P r o p e r t y  C o n s u l t a n t s ,  t o  

c o n t i n u e  p r o v i d i n g  t h e  r e a l  e s t a t e  r e p o r t  on a q u a r t e r  t o  

q u a r t e r  b a s i s  a s  needed a t  a f e e  of $7,500 p e r  q u a r t e r .  M . r .  Perk 

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

(15e)  The P l a n  A t t o r n e y  r e p o r t e d  t h a t  a n  agreement  had been 

reached whereby t h e  in-house management team would assume owner- 

s h i p  of t h e  company which manages t h e  S e c u r i t y  C a p i t a l  R e a l  

E s t a t e  Fund. He n o t e d . t h a t  i n  h i s  review of t h e  t r a n s a c t i o n ,  h e  



found n o t h i n g  a m i s s  t h a t  t h e  Committee s h o u l d  b e  aware o f .  

H e  f u r t h e r  n o t e d  t h a t  t h e r e  would be no change i n  t h e  p e r s o n n e l  

managing t h e  fund.  

(16a)  The S e c r e t a r y  r e p o r t e d  t h a t  Mr. Wal te r  H. B a i l e y  revoked 

h i s  B-1/2 S u r v i v o r s h i p  Opt ion  which 'was t o  have become e f f e c t i v e  

(16b) The S e c r e t a r y  r e p o r t e d  t h a t  L o u i s e  P. Brown revoked h e r  

a p p l i c a t i o n  f o r  r e t i r e m e n t  which was t o  have  become e f f e c t i v e  on 
\ 

2/1/88. 

( 1 6 ~ )  Messrs. Rober t  S t r e e d  and Douglas S t e g e r  of C a p i t a l  

S u p e r v i s o r s ,  I n c .  p r e s e n t e d  a r e p o r t  t o  t h e  Committee pend ing  a c -  

q u i s i t i o n  o f  t h e i r  f i r m  by t h e  P r u d e n t i a l  A s s e t  Management 

Company. They n o t e d  t h a t  C a p i t a l  S u p e r v i s o r s  w i l l  a c t  as  a n  in -  

dependent s u b s i d i a r y  of  P r u d e n t i a l  A s s e t  Management Company and 

t h e r e  would b e  no management changes ,  o f f i c e  l o c a t i o n  change,  

o r  change i n  inves tment  phi losophy.  They f u r t h e r  n o t e d  

t h a t  same i n d i v i d u a l s  would s e r v i c e  our  accoun t  and t h a t  t h e  key 

employees of  t h e  f i r m  have been i n c e n t i v i z e d  t o  remain i n  t h e  

employment of C a p i t a l  S u p e r v i s o r s  f o r  f i v e  y e a r s .  The W e l l e s l e y  

Group i n d i c a t e d  t h a t  s i n c e  t h e  inves tment  s t y l e  and t h e  manage- 

ment group would remain i n t a c t ,  t h e r e  i s  no r e a s o n  t o  make any 

change, however, t h e y  would f o l l o w  t h e  c o n t i n u i t y  of  s t y l e  

and management v e r y  c l o s e l y  and keep t h e  Committee a d v i s e d  of 



any v a r i a n c e .  

(16d) 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  

IFE Seminar on i n t e r n a t i o n a l  i n v e s t i n g .  He r e f e r e n c e d  a l e t t e r  

from t h e  I n s t i t u t e  f o r  F i d u c i a r y  Educat ion  r e g a r d i n g  t h e i r  a n n u a l  

seminar which is  t o  be  h e l d  i n  Tokyo, Japan on May 6-14. He 

no ted  t h a t  one Committee member was i n v i t e d  t o  a t t e n d  t h i s  a l l  

expenses p a i d  seminar .  Messrs.  Thomas and Perk bo th  i n d i c a t e d  a n  

i n t e r e s t  i n  a t t e n d i n g .  The Chairman d i r e c t e d  t h e  S e c r e t a r y  t o  

s e e  i f  a r rangements  c o u l d  be  made t o  accomodate b o t h  r e q u e s t s .  

(16e)  The S e c r e t a r y  t h e n  r e q u e s t e d  a p p r o v a l  f o r  h i m s e l f  and 

James Mullen t o  a t t e n d  t h e  NCPERS confe rence  t o  b e  h e l d  i n  A p r i l  

i n  Chicago a t  a r e g i s t r a t i o n  f e e  of  $150.00 p e r  pe r son .  On a 

motion by Mr. Thomas, seconded by Mr. Reed, t h e  Committee 

unanimously approved t h a t  t h e  S e c r e t a r y  and James Mullen a t t e n d  

t h e  NCPERS c o n f e r e n c e  i n  Chicago. 

(17)  The Committee unanimously approved a mot ion  t o  a d j o u r n  

a t  1:35 P.M. 

. . 
RETIREMENT ALLOWANCE COMMITTEE 

CHAIRMAN 




