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 Peter Thor 
 
Others present: Howard G. Rifkin, Deputy Treasurer 
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 Alan Dorsey, CRA RogersCAsey 
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 Paul Farrell, Pequot Capital 
 Steve Ezzes, Airlie Group 
 Dort Cameron, Airlie Group 
 Kelsey Biggers, K2 Advisors 
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Chairman Dick Roberts called the Special Investment Advisory Council Meeting to order at 
10:10 a.m. 
 
The meeting consisted of a training seminar for the Investment Advisory Council on Asset 
Allocation prepared by CRA RogersCasey (“CRARC”).   
 
Raudline Etienne of CRARC made a brief introduction and went over the day’s agenda.  She 
introduced John Ross of CRARC who presented information on the capital markets risk and 
reward correlation, the asset class test and review of CRARC asset classes, development of 
assumptions and review, the efficient frontier and the re-sampled frontier.   
 
Thomas Karoly of CRARC discussed liability modeling reviewing key actuarial terms, variables 
examined and the role of the baseline projection. 
 
Ms. Etienne wrapped up the morning session by reviewing the process for the asset liability 
study, covering scenario analysis, model variables and the decision-making framework. 
 
Alan Dorsey of CRARC provided an introduction to Hedge Funds to the IAC.  He discussed how 
Hedge Funds are defined and the marketplace, the investor’s decision-making framework and 
Hedge Fund of Funds. 
 
Paul Farrell and Frances Selby of Pequot Capital and Steve Ezzes and Dort Cameron of Airlie 
Group discussed in depth strategies for Hedge Funds.  
 
Kelsey Biggers of K2 Advisors talked about Hedge Funds risk management. 
 
Cynthia Steer of CRARC wrapped up the day with a brief overview of asset allocation. 
 
All related materials are attached. 
 
No action was taken at this meeting. 
 
An audiotape of this meeting was recorded. 
 
      Respectfully submitted, 
 
 
 
      DENISE L. NAPPIER 
            SECRETARY  
 
  
 
 
 


