
AGEM)B 

FOR THE 476TH FfETIRl3BBNT MEETDIG OF AUGUST 15. 1988 

Meeting w i l l  be c a l l e d  t o  o r d e r  at 10:OO a.m., Ogden Room, 
Hyatt  Regency Chicago. 

Approval of t h e  Minutes o f  t h e  475th Meeting he ld  J u l y  18, 
1988 ,  

Approval of t h e  Minutes o f  t h e  Spec i a l  Meeting he ld  J u l y  26, 
1988. 

Report by Trustee.  

Report on 1987 F i n a n c i a l  Statements  - Arthur Young & Co. 

Second Q u a r t e r  1988 SEI r e p o r t  -- M r .  R. Wood. 

Second Q u a r t e r  1988 Wellesley Group r epo r t  -- M r .  N. Joachimi.  

Announcement o f  d e a t h s  repor ted  s i n c e  t h e  l a s t  meeting. 

Announcement o f  Pre-Retirement Surviving Spouse Allowances. 

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 .  

a) E l i j a h  Brown - r e t r o a c t i v e  t o  08-01-88. 

b) Dave Johnson - r e t r o a c t i v e  t o  08-01-88. 

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

P re sen t a t i on  o f  Refunds o f  Cont r ibu t ions  t o  be paid August 31, 1988. 

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

Death Bene f i t s  f o r  approval .  
- 

Report by Sec re t a ry  o f  Deposi ts ,  Disbursements and Investments .  

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

Unfinished Business  

a )  Discussion o f  t h e  c a l c u l a t i o n  of  compensation f o r  pension 
earn ings  purposes  f o r  i n d i v i d u a l s ' o n  leave  o f  absence 
holding f u l l - t i m e  union pos i t i ons .  

b) F iduc ia ry  L i a b i l i t y  Insurance coverage f o r  Retirement 
Allowance Committee. 



17. New Business 

a )  Carl  McQuay - revoked h i s  re t i rement  app l i ca t ion  which 
was approved a t  t h e  Retirement Allowance Committee 
meeting of  07-18-88 and which was t o  have become 
e f f e c t i v e  on 08-01-88. 

b) Ea r l  Beed - D-2437 - r e tu rned  t o  work on 07-28-88. 

c )  Retirement P lan  Budget f o r  1989. 

d)  Thi r teen  month per iod  t o  repay refund of  con t r ibu t ions  and 
i n t e r e s t  e x p i r e s  -- recommendation t h a t  t h e  fol lowing be 
granted a 30-day g race  period.  

Name & 13 Month Entered Amount 
Badge No. Period m i r e s  Service Date Due 

W i l l i a m  Bankston 08-14-88 03-29-68 $14,644.36 
8221 53 

Wilber t  G. Brown 08-14-88 10- 17-69 15,289.82 
821555 

James W. Catching 08-04-88 07-24-75 8,558.09 
#5821 

e )  Assignment of  new pension s e n i o r i t y  d a t e  f o r  Theodore W. 
Rencher. Th i r ty  day ex tens ion  t o  repay refund of  $2,419.62 
expired 07-20-88. New s e n i o r i t y  d a t e  f o r  pension 
purposes only -- 05-18-87. 

1 8. Adjournment 



RETIREMENT PLAN FOR CHICAGO TRANSIT AUTHORITY EMPLOYEES 

The 476th Meeting of  t h e  Ret i rement  Allowance 

Committee was h e l d  Monday, August 15 ,  1988 a t  1 O : O O  A.M., i n  t h e  

Ogden Room - Wyatt Regency, Chicago. 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. C. Andersen 
Mr. E. Gresham, Chairman M r .  M. Holzman 
Mr. A .  Kasmer, J r .  M s .  J .  Hughes 
Mr. C ,  Knox Mr. D. Perk 
Mr. I. Thomas 

M r .  G. Nagle, Execu t ive  S e c r e t a r y ,  was p r e s e n t .  A l t e r n a t e  A. 

C u r t i s  s a t  i n  Mr. C. Bur rus '  s t e a d .  A l t e r n a t e  H. Reed s a t  i n  

W. B l a c k ' s  s t e a d  (who a r r i v e d  l a t e  t o  t h e  mee t ing) .  A l t e r n a t e s  

L .  Brown, H. Wil l iams,  L. Mor r i s  and H. Hegarty were i n  a t t e n -  

dance .  A l t e r n a t e  W. Buetow was i n  a t t e n d a n c e .  A l t e r n a t e  D. 

C a r t e r ,  Law Department was a l s o  p r e s e n t .  Mr. W. Ross 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  i n  a t t e n d a n c e .  

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

dance.  Mr. M. Shanley  and M s .  L.  Buckley,  Ar thur  Young & Co. 

were p r e s e n t .  Mr. N. Joachimi  of  t h e  W e l l e s l e y  Group was a l s o  i n  

a t t e n d a n c e .  Mr. T. P a r a v o l a  of Burke,  G r i f f i n ,  Chomicz & Wienke 

was p r e s e n t .  M r .  B. S c h o l ~ ,  p e n 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 .  

The Chairman n o t e d  t h a t  t h e  Chicago T r a n s i t  Board 

had a p p o i n t e d  t h e  f o l l o w i n g  new members: Messrs.  C h a r l e s  

Andersen,  Clark  Burrus  and M i l t o n  Holzman ( r e p l a c i n g  V. Wendorf, 

W. Clark  and G. Nagle) and a s  a l t e r n a t e s  Messrs.  Dorval  C a r t e r ,  

J r .  and Elonzo H i l l  ( r e p l a c i n g  J .  B u t l e r  and H. R e d d r i c k ) .  



(1) The Chairman c a l l e d  t h e  mee t ing  t o  o r d e r  a t  10:22 A.M. 

( 2 )  On t h e  c a l l  f o r  approva l  of  t h e  Minutes of t h e  475th  

meet ing ,  h e l d  J u l y  18 ,  1988, Mr. Kasmer made a mot ion  f o r  

a p p r o v a l ,  Mr. Reed seconded t h e  mot ion ,  and t h e  Committee 

unanimously approved.  

(3 )  On t h e  c a l l  f o r  approva l  of  t h e  Minutes of  t h e  S p e c i a l  

Meeting, h e l d  J u l y  26, 1988, Mr. Reed made a motion f o r  a p p r o v a l ,  

Mr. Knox seconded and t h e  Committee unanimously approved.  

( 4 )  M s .  S. Luthy of t h e  H a r r i s  T r u s t  and Sav ings  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 d a y s  

and y e a r  t o  d a t e ,  

-1 (5)  Mr. M. Shanley  and M s .  Linda Buckley reviewed t h e  1987 

F i n a n c i a l  S t a t e m e n t s  and t h e i r  r e p o r t  i n d i c a t i n g  s a i d  s t a t e m e n t s  

f a i r l y  r e p r e s e n t  t h e  f i n a n c i a l  s t a t u s  of  t h e  P l a n  and t h e  

r e s u l t s  of  o p e r a t i o n s  f o r  t h e  y e a r .  Mr. Shanley  a l s o  i n d i c a t e d  

t h a t  a  r ev iew of  t h e  i n t e r n a l  c o n t r o l  p r o c e d u r e s  r e v e a l e d  no 

m a t e r i a l  weaknesses.  

(6 )  The second q u a r t e r ,  1988 SEI r e p o r t  was h e l d  i n  abeyance  

u n t i l  t h e  nex t  meet ing .  

( 7 )  Mr. Joach imi  reviewed wi th  t h e  Committee a n  e x c e r p t  f rom 

t h e  Second Q u a r t e r ,  1988 Wel les ley  Group Repor t ,  which h e  

r e f e r r e d  t o  a s  a n  e x e c u t i v e  summary, n o t i n g  t h a t  t h e  f u l l  

r e p o r t  was no t  y e t  ready.  He t h e n  reviewed a r e p o r t  on t h e  

- 2 - 



performance of A t a l a n t a  Sosnoff  n o t i n g  t h e i r  poor performance  

on a  r e l a t i v e  b a s i s  t o  t h e i r  p e e r  group. He s t a t e d  t h a t  

A t a l a n t a  Sosnoff  was h i r e d  based on t h e i r  5 and 10 y e a r  

performance r e c o r d ,  and,  normal ly  would b e  a l lowed  a 2-3 y e a r  

p e r i o d  b e f o r e  any  a c t i o n  was t a k e n  based  on performance  r e s u l t s ,  

however i n  t h i s  c a s e ,  t h e r e  w e r e - o t h e r  i m p o r t a n t  f a c t o r s  which 

sugges ted  a n  e a r l i e r  review was war ran ted .  Mr. Joach imi  s t a t e d  

t h a t  A t a l a n t a  Sosnof f  h a s  undergone a  t remendous t u r n o v e r  i n  

pe r sonne l  t h a t  i n v o l v e d  a lmost  a comple te  f i r i n g  and  r e h i r i n g  

of t h e i r  a n a l y s t  group,  and t h e  d e p a r t u r e  of t h e  c h i e f  inves tment  

o f f i c e r .  They a l s o  changed t h e i r  inves tment  s t y l e  which 

a p p a r e n t l y  s t a r t e d  abou t  t h e  t i m e  t h e y  were h i r e d  which a l s o  

approximate ly  c o i n c i d e d  w i t h  t h e  f i rm 's  g o i n g  p u b l i c .  

Mr. Joachimi  recommended t h a t  t h e  Committee make a d e c i s i o n  t o  

e x p l o r e  o t h e r  p o t e n t i a l  managers i n  t h e  growth a r e a ,  and a s  a 

second a l t e r n a t i v e ,  e x p l o r e  moving t h e  fund  t o  e x i s t i n g  managers ,  

a f t e r  which A t a l a n t a  Sosnoff  would be  n o t i f i e d  of t h e  Commit tee ' s  

d e c i s i o n  t o  t e r m i n a t e  t h e i r  r e l a t i o n s h i p .  Mr. Joach imi  a s k e d  f o r  

t h e  Execu t ive  S e c r e t a r y ' s  i n p u t  a s  h e  m e t  w i t h  Mr. Kobel of 

A t a l a n t a  Sosnoff  i n  h i s  New York o f f i c e .  The E x e c u t i v e  

S e c r e t a r y  s t a t e d  t h a t  Mr. Kobel had a l s o  d i s c u s s e d  t h e  change 

i n  p e r s o n n e l  w i t h  him. He n o t e d  t h a t  t h e  change i n  i n v e s t m e n t  

s t y l e  and t h e  s t a r t  of  t h e  drop o f f  i n  performance  seems t o  h a v e  

c o i n c i d e d  w i t h  t h e  f i rm's  going p u b l i c  and  c h i e f  inves tment  

o f f i c e r ' s  a p p a r e n t  l o s s  of  i n c e n t i v e  t o  pe r fo rm w e l l .  H e  f u r t h e r  

noted  t h a t  t h i s  f i r m ' s  s t y l e  i s  v e r y  p e r s o n n e l  i n t e n s i v e  a s  t h e y  
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a r e  s t o c k  p i c k e r s ,  and h e  d i d n ' t  s e e  where t h e  v o i d  l e f t  by t h e  

d e p a r t i n g  c h i e f  inves tment  o f f i c e r  had been f i l l e d  by anyone w i t h  

a  proven t r a c k  r e c o r d .  He s t a t e d  t h a t  f o r  t h e s e  r e a s o n s  and t h e  

reasons  o u t l i n e d  by Mr. Joach imi ,  t h e  Committee s h o u l d  n o t  r i s k  

c o n t i n u i n g  wi th  t h i s  manager w i t h  t h e  hope t h a t  t h i s  f i r m  would 

somehow r e v e r t  back t o  t h e  f i r m  t h a t  produced t h e  good t r a c k  

record .  On a mot ion  by Mr. Holzman, seconded by Mr. Kasmer, t h e  

Committee unanimously agreed  t o  a c c e p t  Mr. J o a c h i m i ' s  

recommendation r e g a r d i n g  A t a l a n t a  Sosnof f .  

(8 )  The Execu t ive  S e c r e t a r y  made t h e  Announcement of  Dea ths  

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

(9)  The Execu t ive  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  were  no  

Pre-Retirement S u r v i v i n g  Spouse Allowances. 

(10) The Execu t ive  S e c r e t a r y  p r e s e n t e d  twenty-f  our  (24 )  

Ret i rement  A p p l i c a t i o n s  f o r  a p p r o v a l ,  i n c l u d i n g  r e q u e s t s  f o r  

r e t r o a c t i v i t y  t o  Augus t  1, 1988 f o r  E l i j a h  Brown and Dave 

Johnson r e c e i v e d  from t h e  managers of t h e i r  r e s p e c t i v e  

depar tments ,  s i t i n g  a d m i n i s t r a t i v e  problems,  The r e t i r e m e n t  

a p p l i c a t i o n  f o r  Morton L i b e r t ,  # 2 4 7 3  is  t o  be  approved s u b j e c t  

t o  medica l  e v a l u a t i o n .  On a motion by Mr. Pe rk ,  seconded by 

Mr. Kasmer, t h e  Committee unanimously approved t h e  r e t i r e m e n t  

a p p l i c a t i o n s  a s  p r e s e n t e d ,  i n c l u d i n g  t h e  r e q u e s t s  f o r  r e t r o -  

a c t i v i t y .  

(11) The Execu t ive  S e c r e t a r y  informed t h e  Committee t h a t  seven 
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( 7 )  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 s  reviewed. 

(12)  The Execut ive  S e c r e t a r y  p r e s e n t e d  t h i r t y - f i v e  (35)  Refunds 

of C o n t r i b u t i o n s ,  t o t a l i n g  $223,250.89 f o r  approva l .  On a motion 

by Mr. Kasmer, seconded by Mr. Perk ,  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  August  31, 1988. 

(13)  The Execut ive  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  $39,427.82, e i g h t e e n  

(18) Opera t ing  B i l l s ,  t o t a l i n g  $129,602.37, n i n e  ( 9 )  R e m i t t a n c e s ,  

t o t a l i n g  $481,736.39, and t h e  FIT Depos i t ,  t o t a l i n g  $212,976.39. 

On a motion by M s .  Black,  seconded by Mr. Kasmer, 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  

$863,742.97. 

(14)  The Execu t ive  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  twenty-  

e i g h t  (28) Death B e n e f i t s ,  t o t a l i n g  $72,500.00. On a mot ion  by 

Mr. Andersen, seconded by Mr. Kasmer, 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  August 31, 1988. 

(15) The Execut ive  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  Report  on D e p o s i t s ,  Disbursements  and I n v e s t m e n t s  i n  t h e  

T r u s t e e  Summary and n o t e d  t h a t  t h e  J u l y ,  1988 performance  f o r  

t h e  Fund was -018% 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  o f  

t h e  P l a n  a s  of J u l y  31, 1988 was $830.9 m i l l i o n .  

(15a)  The Execut ive  S e c r e t a r y  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  



,/-- . 
i 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  7/31/88) v a l u e  added by t h e  Boston Company was 

2.24%. 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 account  was $88.2 m i l l i o n  a s  of  J u l y  31, 1988. 
I 

(16a)  With regard  t o  t h e  c a l c u l a t i o n  of  compensat ion f o r  p e n s i o n  

e a r n i n g s  f o r  i n d i v i d u a l s  on l e a v e  of absence  h o l d i n g  f u l l - t i m e  

1 p o s i t i o n s  wi th  t h e  union,  Mr. Knox e x p l a i n e d  t h a t  h e  t o o k  i s s u e  

I w i t h  t h e  c u r r e n t  method used which does  n o t  r e f l e c t  t h e  a c t u a l  

e a r n i n g s  of t h e  union o f f i c e r  b u t  r a t h e r  u s e s  t h e  lower  e a r n i n g s  

of t h e  CTA c l a s s i f i c a t i o n  p r e v i o u s l y  h e l d  by t h e  un ion  o f f i c e r .  

Because of t h e  s a l a r y  d i f f e r e n c e ,  t h e  pens ion  b e n e f i t s  would be  

s i g n i f i c a n t l y  lower.  A d i s c u s s i o n  ensued dur ing  which Mr. Morr i s  

s t a t e d  t h a t  i t  would be  u n f a i r  t o  make a  change t h a t  would o n l y  

b e n e f i t  f u l l - t i m e  union p o s i t i o n s ,  Mr. Knox q u e s t i o n e d  t h e  

change i n  t h e  method of  computa t ion  o c c u r r i n g  sometime d u r i n g  

1980 -1982. Mr. Morr is  s t a t e d  t h a t  i n  1980 t h e  R e t i r e m e n t  Allow- 

a n c e  Committee d i s c u s s e d  t h e  d i f f e r e n t  methods of  c r e d i t i n g  

p e n s i o n  e a r n i n g s  and t h a t  L o c a l  308 dec ided  t o  use  one  method, 

and Local  241 a n o t h e r  method. Mr. Thomas r e q u e s t e d  t h a t  t h e  

Committee be  provided w i t h  t h e  minu tes  from t h a t  mee t ing .  The 

Chairman recommended t h a t  t h e  two union l o c a l s  meet and  come t o  

a n  agreement  t o  s o l v e  t h i s  i s s u e .  Mr. Knox p u t  t h e  Cha i rman ' s  

recommendation i n t o  t h e  form of  a  mot ion ,  Mr. Kasmer seconded,  

and t h e  Committee unanimously agreed .  



, , P - ,  (16b) With r e g a r d  t o  t h e  f i d u c i a r y  l i a b i l i t y  c o v e r a g e ,  t h e  
, 

Execu t ive  S e c r e t a r y  r e p o r t e d  t h a t  a one y e a r  p o l i c y  e f f e c t i v e  

J u n e  17 ,  1988 had been approved by t h e  A u t h o r i t y .  H e  r e p o r t e d  

t h a t  t h e  coverage  excluded f o r  t h e  f i r s t  t i m e  c l a i m s  a r i s i n g  o u t  

of t h e  d i s c h a r g e ,  r e l e a s e  o r  e s c a p e  of  l i q u i d s  o r  g a s e s ,  w a s t e  
I 

m a t e r i a l s  o r  o t h e r  i r r i t a n t s ,  contamir iants  o r  p o l l u t a n t s  i n t o  o r  

upon t h e  l a n d ,  atmosphere o r  any w a t e r  c o u r s e  of body o f  w a t e r .  

i Mr. P a r a v o l a  s t a t e d  t h a t  t h i s  e x c l u s i o n  i s  t h e  o n l y  p r o v i s i o n  of  

t h e  coverage  t h a t  h a s  been changed and it l i m i t s  c o v e r a g e  f o r  

env i ronmenta l  concerns ,  and t h a t  it was h i s  u n d e r s t a n d i n g  t h a t  

i n s u r a n c e  companies a r e  n o t  w r i t i n g  t h i s  t y p e  of c o v e r a g e  any 

l o n g e r .  M r .  Andersen confirmed t h a t  h i s  i n v e s t i g a t i o n  o f  t h e  

market  found t h a t  i n s u r a n c e  companies do n o t  write t h i s  coverage .  

0 Mr. Knox asked abou t  t h e  i m p l i c a t i o n s  t o  t h e  p o t e n t i a l  p e r s o n a l  

l i a b i l i t y  of t h e  t r u s t e e s  caused  by t h i s  l a c k  of coverage .  

Mr. P a r a v o l a  s t a t e d  t h a t  t h e  P l a n  document c o v e r s  t h i s  concern  

i n  S e c t i o n  5.10 which s a y s  "Members of the Committee shall not be 

personally liable for any act done by them in performance of 

their duties as members of the Committee and shall be indemnified 

by the Fund against any and all liability and expenses reasonably 

incurred in connection with any action to which they may be a 

party by reason of their membership in the Committee, provided, 

however, that the foregoing shall not apply to any member who 

shall be adjudged guilty of misconduct." On a motion by M r .  

Pe rk ,  seconded by M s .  Black,  t h e  Committee unanimously approved 

t h e  coverage  f o r  a one y e a r  p e r i o d  a t  a premium c o s t  of  



(17a)  The E x e c u t i v e  S e c r e t a r y  r e p o r t e d  t h a t  C a r l  McQuay revoked 

h i s  r e t i r e m e n t  a p p l i c a t i o n  which was approved a t  t h e  R e t i r e m e n t  

Allowance Committee meeting of J u l y  18 ,  1988 and which was t o  

have become e f f e c t i v e  on August 1, 1988. 

(17b) The Execu t ive  S e c r e t a r y  r e p o r t e d  t h a t  E a r l  Beed - #D-2437 

r e t u r n e d  t o  work on J u l y  28, 1988. 

(17c) The E x e c u t i v e  S e c r e t a r y  t h e n  p r e s e n t e d  a r e p o r t  on t h e  

Retirement  P l a n  Budget f o r  1989 n o t i n g  t h a t  it was d i v i d e d  i n t o  

t h r e e  major  expense  c a t e g o r i e s  f o r  Labor,  A d m i n i s t r a t i o n  and 

Inves tment .  On a motion by Mr. Perk ,  seconded by Mr- Kasmer, 

t h e  Committee unanimously approved t h e  proposed R e t i r e m e n t  P l a n  

Budget f o r  1989. 

(17d) The E x e c u t i v e  S e c r e t a r y  informed t h e  Committee t h a t  t h e  

fo l lowing  employees '  t h i r t een-month  p e r i o d  f o r  repayment of 

c o n t r i b u t i o n s  had e x p i r e d  and recommended t h a t  t h e y  b e  g r a n t e d  a 

30-day g r a c e  p e r i o d :  Wil l iam Bankston,  W i l b e r t  G.  Brown and  

James W. Ca tch ing .  On a motion by Mr. Perk ,  seconded by Mr. 

Kasmer, t h e  Committee unanimously approved.  

(17e) The E x e c u t i v e  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  Theodore W. Rencher whose 

t h i r t y  day e x t e n s i o n  t o  repay a r e f u n d  of  $2,419.62 e x p i r e d  

7/20/88. On a mot ion  by Mr. Kasmer, seconded by M s .  B l a c k ,  



t h e  Committee unanimously approved a new p e n s i o n  s e n i o r i t y  d a t e  
I 

of 5/18/87 f o r  Mr. Rencher.  
. . 

(18)  There  be ing  no f u r t h e r  b u s i n e s s ,  on a mot ion  by Mr. Kasmer, 1 

seconded by M s .  B lack ,  t h e  Committee unanimously approved a 

motion t o  a d j o u r n  a t  12:46 P.M. 
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