
January 4, 1993 

MINUTES 
REGULAR MEETING OF THE 

SACRAMENTO CITY EMPLOYEES' RETIREMENT SYSTEM 
ADMINISTRATION, INVESTMENT AND FISCAL MANAGEMENT BOARD 

January 4, 1993 

CALL TO ORDER AND ROLL CALL 

The Administration, Investment and Fiscal Management Board met in 

regular session in Conference Room 101, 921 Tenth Street, at 1:30 p.m. on 

January 4, 1993. 

PRESENT: Crist, Friery, DeCamilla 

ABSENT: Frierson, Masuoka 

CONSENT CALENDAR 

MINUTES OF REGULAR MEETING HELD NOVEMBER 23, 1992 
APPROVED 

The Board received and reviewed the minutes of the regular 

meeting held November 23, 1992. Mr. Friery moved to approve the minutes. 

The motion was seconded by Mt. Crist and was carried by the following 

vote: 

AYES: Crist, Friery, DeCamilla 

NOES: None 

INVESTMENTS - TREASURER'S ACTIVITY REPORT 
ACCEPTED 

The Board received the October, 1992 Treasurer's Investment 

Activity Report. Ms. Deborah Kanner, Investment Officer, reviewed the 

investment report with the Board. MS. Kanner pointed out to the Board 

that an estimated $4 million in capital gains have been booked through 

year end and assuming expenditures remain status quo the system may have 

sufficient funds to cover the unfunded liability. 
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Mt. Crist moved to accept the October, 1992 investment activity 

report. The motion was seconded by Mr. Friery and was carried by the 

following vote: 

AYES: Crist, Friery, DeCamilla 

NOES: None 

REPORTS OF CONSULTANTS AND ADVISORS 

REAL ESTATE ADVISOR'S REPORT DECEMBER 1992 
CONTINUED 

This item was continued to the January 25, 1993 meeting. 

CORRESPONDENCE FROM REAL ESTATE ADVISOR 
ACCEPTED AS INFORMATIONAL 

The Board accepted as informational a letter from Jim Smith, Real 

Estate Advisor, which acknowledged the action taken by the Board at the 

November, 1992, meeting to lower the funds available for real estate 

equity investment by January, 1994 by $6.0 million. This reduction is to 

be accomplished by a $1.3 million reduction in cash currently allocated to 

real estate equity and to sell some of the real estate equity from the 

system's portfolio. 

For the record Mr. Friery stated that the Board is not cutting 

real estate equity as an investment but is merely bringing real estate 

equity into compliance with the asset allocation of 5%. 

UTILITY STOCK FIXED INCOME ALTERNATIVE PORTFOLIO REPORT, SEPTEMBER 30,  
1992 
ACCEPTED 

The Board received the September 30, 1992 Utility Stock Fixed 

Income Alternative Portfolio report. Deborah Kanner, Investment Officer, 

reviewed the report with the Board. 








