
MinutesofStudySession
BoardofTrustees

Non-UniformedandPolice & FireEmployees’ RetirementFund
June22, 2010

AmeetingoftheBoardofTrusteeswascalledtoorderat7:05p.m. inEOCRoom, Basement
Level, CityHall, 6801Delmar.  

Membersinattendance: DianeSher, JamesCarr, MarkWiner, ErichHaring, TomDeken,   

Membersabsent: JaimeMendez (excused), FredKramer (excused), AnneSilverstein
excused), DonaldHumphrey (excused)  

Othersinattendance: JanetWatson, DeputyCityManager/FinanceDirector (Treasurer)   
YolandaWilliams, HumanResourcesDirector (Secretary)  

RFPBidsforPlanDocumentReview
Ms. WatsonsuggestedutilizingthecurrentActuariessincetheyarealreadyfamiliarandhave
knowledgeofourplans.  MemberShersuggestedgettingbidsanywaysinceitdoesnotcost
anythingadditional.  

Ms. WatsonsaidshewillprepareadraftRFPandprovideittotheBoardsforfeedbackandshewill
senditoutthereafterandshouldhavebidsbackbythenextregularmeeting—July27, 2010.  

StatementofPoliciesandObjectives
MemberCarrstatedthatthedocumentneedsimprovementandcleanupandhequestionedwhether
toomuchisbeingmanagedfromtheBoards’ level.  Hereiteratedthatthemoneymanagersshould
begivenmorelatitude.  Hestatedthatthedocumentshouldendureandnotchangewithmarket
issuesand/oropinions.  MemberCarrfurthercommentedthatthereshouldbeabroaderdefinition
ofassetallocations—perhapsarangevs. strictnumbers.  

MemberSheraskedwhatwouldhappenifthereismorethanonemoneymanager.    

MemberCarrrespondedthattheBoardswouldhavetoestablishwho’shandlingwhichitems.  Mr.  
Carrstatedheisnotadvocatingtradingbutpeopleinthebusinessaremoreappropriatetomanage
themoney, andasaBoardmember, hedoesn’twanttomakethosedecisions.    

MemberSherrespondedthatasTrustees, Boardmembersareresponsibleforestablishingasset
allocation, timelineanddesiredresults.  

MemberWinercommentedthatitistheBoards’ jobtomonitoragainstbenchmarksandinthe
currentpoliciesandobjectivessomediscretionhasbeengiven.  

MemberCarrcommentedthatthereareconflictswithinthecurrentdocument—Forexample, if
preservationofcapitalisparamount, targetallocationsshouldbe100%.  MemberCarrsaidthe
contentofhisproposeddocumentisthesame—itjustclarifiesandorganizestheinformationbetter.    

MemberDekencommentedthatitmakessensetowidentherangeabitsothemanagershave
flexibilitytoshiftgearswhennecessary.    



MemberSherstatedshedoesn’tthinkonemanagercandoitall.  Shesuggestedaskingprofessional
managerswhattheygenerallyseeinthesesituations.  

Ms. Watsonsuggestedupdatingthepoliciesandobjectivesandexcludingthenumbersaspartofthe
update.    

MemberCarragreedthatthenumbersshouldbetakenoutandthedocumentcleanedup.  Hesaid
hebasicallyreshuffledtheexistingdocumenttomakeitmorereadableinthedraftheprovidedto
theBoard.  

Ms. Watsoncommentedthatmonitoringmorethanonemanagercouldbealottotakeonand
maybeitmakessenseforthemanagertohireafinancialadvisor.  

MemberSherraisedthequestionastowhetherthereisenoughdiversification.  Shesaidshelikes
theapproachoflookingatchangingthepoliciesandobjectivesandleavingoutthenumbers.    

MemberHaringaskediflowbondsshouldbeincluded.  

MemberCarrrepliedthattheyshouldbeconsidered.  

MemberWatsoncommentedthatshewillgathersamplesofpoliciesandobjectives (templatesand
actual) andsendthemtotheBoardsforreference.   

InvestmentConsultingServicesandMoneyManagers
MemberShersuggestedthatsincetheBoardswillbeconsideringproposalsforplandocument
review, perhapstheBoardscouldalsoworkonanRFPforinvestmentconsultingservicesand
moneymanagers.  MemberSherprovidedtheBoardssampleRFPsfromFiduciary360forreview
andshecommentedthatthereisalsoaperformancechecklistwhichcouldbeusedtoevaluatethe
currentmoneymanagers.  

MemberSheraskedtheBoardstoreviewandpreparetocommentatthenextmeetingonthe
InvestmentConsultingRFP, MoneyManagementRFP, andPoliciesandObjectives.  

OtherMatters
MemberCarrcommentedthatitwasmeaningfultohaveallofthevariousdocumentsandreview
thematthelastmeetingtoremindBoardmembersandhelpthemunderstandtheirpurposeandhe
suggestedanannualreviewofthesame.    

MemberDekenstatedhereceivedcoststudiesfromtheActuaryandhewouldpresentthemfor
discussionatthenextmeeting.    

Adjournment
MemberCarrmovedtoadjournthemeeting.  ThemotionwassecondedbyMemberDekenand
carried.  Therebeingnofurtherbusiness, themeetingadjournedat8:25p.m.  

Respectfullysubmitted,  

YolandaWilliams
Secretary
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