
S'. ate of Minnesota \ LEGISLATIVE COMMISSION ON PcNS!Ci�S AND RETIREMENT

March 28, 1980 Meeting 
Room 120, State Capitol 
2:00 P.M. 

The chairman, Rep. Al Patton, opened the meeting. 

PRESENT: Senators Ogdahl, Peterson, Renneke, Strand� Schmitz 
Representatives Al Patton, Biersdorf, Kaley, Moe,Sarna 

Report of the Legislative Commission to the Tax Conference Committee: 

sen. Peterson moved to �end Article 2, Section 2, 0£ H.F. 1121 
as follows: 

_Page 33, line 21, delete "which" and insert "where either u.)

the municipality" 

Page 33, line 22, after "6," insert "or b) where the voters of 

the municipality have approved the question provided for in section 

4, subdivision 1: 
• 

Page 33, line 26, delete1/which" and insert "where the municipalitj

Page 33, line 28, after "6," insert "and where the voters of 
-

the municipality have not approved the question provided for in 

section 4, subdivision l" 

Page 38, line 3, after "effected" insert "either a)" 

Page 38, line 6, after "with" insert "and approval by a majority 

of the members of" 

Page 38, line 8, before the period insert "or b) by adoption 

of the question provided for in this subdivision by a majority of 

the voters voting on the question. If the implementing municipal 

resolution provided for in·this subdivision is not adopted by the 

governing body of the municipality and approved by the board of 

trustees of the affected relief association before August 1, 1980, 

the question as to implementing this section shall be submitted to the 

voters of the municipality by the governing body at the 1980 state 

general election. The question shall eith�r iefer to thi� section 

in ti1e tc:-::: or shall describe in summary fo.r;n th2 modifications t•rovide._d 

·for in this section. The governing body of the �unicioalitv Shall bv

resolution establish the language to describe the qu�stion on the



ballot. If the question is approved by a majority of the vot8rs 

voting on the issue1the governing body of the municiou.litv sha:U:...

file a cc rti f icate of approval with the )5ecretary of ,State, the
I 

commissioner of finance, the co��issioncr of insur<J.ncc, and the 
------------------ --------- -- -- -- --

executive secretary of the t,egislativvommission on ,1ensions and 

fie tire:-:1en ts - 11 

I 

Page 3 8, line 21, • after "which" insert II either·"

Page 33, line 22, after "resolution" insert "or the question

subr:titte:3. to the voters" 

Page 38, line 24, before the com:na insert "or the ouestion

sub:r:itte::1 to the voters" 

Page 38, line 26, before the comma insert "or the question 

submitted to the voters" 

Page 33, line 29, before the comma insert "or the question 

sub�ittcd to the voters" 

Page 39, line 5, after "which" insert "either". 

Page 39, line S, after "resoluti'on" insert "or the question 

submitted to the voters" 

Page 41, line 13, after "the" insert "question submitted to the 

voters or the" 

Page 41, line 20, before "rnunicipil" insert 

"the question submitted to the voters or.the" 

Page 41, line 26, delete "a" and insert "the question submitted 

to the voters or the" 

Page 42, line 15, after "which" insert "either" 

Page 42, line 16, after "resolution" insert "or has adopted the 

questio:1 ou:::nitted to the voters" 

Page 42, line 18, before the comma insert "or the question 

Page �3, line 2, after ".§i" insert "or has a�opted the question 

submitted to the voters.pursuant to section 4, subdivision l," 

Motion carried - un�nimous vote 
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Sen. Peterson moved to amend H.F. 1121, as amended by the Senate, 

Article 2, Section 4, as follows: 

Subd. 5. [AU1□:i:.TIC POST RE.T!REMEUT ADJUST!�EHTS FOR 

32 c��r�::; :;�\./i..Y E11PLDYEDT ACTIVE A.fW RErIP.ED MEHEERS-1 (l) 

33 �otwithstanding any provrsron of lawT rnunicipa? charter, 
------------------------------ .----------------�

l ,iiunicipa: orciir.::ir.ce er rcso:utron, or reliet as5octation
-------------------------------------------------------

2 articies of incorporaticn c:- b·J!:;·�;!; tJ the ccr.trai"y., ::.ny

3 Person who meets one of the fcllc�ing requirements fa •
• 
-------�-. -- ---------------------------------------

4 entitlement shall be entitred to an annual automatic post
---------------------------------------------------�

5 retire�cnt adjustmer.t in the a�ou�t of tha service pension
-----. ---.------------------------------------------------

6 calculated pursuant to clause (2). A person meets the

7 requirer.:ents for entitlement i.f:,
-------------------�-----------

a (a) the pP,rson is a member of a covered focal police

9 or salaried firefighters r relief association enumerated in 
-------------------------------·-----------------

10 clause:=· (3) concerning which the municipatit;::i has adopted a 
-------�-----------------------�--------------------�---

11 municipal resolution pursuznt to subdivision 1, if 

12 appticab.[e, commences receiving a service pen�ion at an age 

13 no earlier than att2.intng the s9e of 55 years!t and has met 
-------�---------------------------------------��-

14 all applicable requfrernents fo:- entitlement to a service 
-----�-�-------------�------------------------� 

15 pension specified in the applicable la.ws and i-eliaf 
---��-------------�-----------------------------

]6 • as�ociation articles of incorporation oc bylaws governing 
-----�---------------------------------------------

17 the rocal relief association; 

18 (bl the person is a retired member of a covered local 
--------------------------------------------------- .

19 police or safaried firefighters' r.elief association 
-v . 

------------------------------------------

20 enumerated in clause !3) concerning which the municipality 
----�-----------------------------------------------�----

21 has adopted a municipal resolution pursuant to subdivi!don . 
-----------------------------------------------------

22 l, if a;;plic:ible, retired on a service perision after the 
----------------------------------------------

2 3 e f f e c t i v e d a t e • o f tn i s s e.: c t i o n • a n d a f t e r a t t a i n i n g t he a g e 
-------.--------------------------------------------------

24 of at lea�t 50 years but prior to attaining the age of 55 
-------------------------------------------------------

25 years and attains the age of 55 years subsequ�nt to 
-------·---- . ----· -------------------------------

26 ret,re:;ient; or 
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27 Cc) the per�on was a rc!ired mer.iber of a co•,ered tocaf 
--------- . --------------------------------------------

2 a po l ice or sa l � r i e d f i nd i 9 � t er s • re I i e f a 5 sac i at i an or 
------------ ·--------------------------------------

29 retirement truzt fund enumerated in clause 3, concerning 
----------------------------·-------------------------- --

30 .which the muntcir:alit:; ha:. ador,tec z r..unicipat resolution 
---------------�---------------------------------------

31 pur�uant to subdiYision 1, if app(tcable, on the 
. . 

------------------- -· ---------------------------------

32 effectiYa d:!te of thi� section, is recPivir� a service

33 r,en�ion, and ha� att:dned the age of at tea$t 55 years. 
------------------------------------------------------

l (2) Any person who meets the cequirements speciffed in
-----------------------------------------·-----

2 clause (llCal or Cl}(bj shall !>e entitled to recei.•,a thg 
-------------------------------------------------�--

3 annual automatic r,o:;t retirement adjustment on the January 
----�----------------------------------------------

4 1 next fol lowing the date upon �hich thi �equirements for 
-----�-------�-------------------------------

5 entttlement are met but in no event prior to tha d�te upon 
---------------�--------------------------------

6 �hich the person attains the age of 55 years. Any person 
--------·------------------------------------

7 who �eets the requirements specified in clause !ll[cl shall 
___ _..,._..,. _______________________________________ _ 

8 be entitled to recetve the ann�ai automatic post retirement 
---------------------------------------------

9 adjustment on the January 1 next following the effectfve 
-------------�------- 91!"'---------------

10 date of the approval of the benefit modification hy the 
------�------------------------------------

ll municipality as pro'lided for in clause C3) or the date upon 
------------�-----------------------------..---

12 which the· person ·attain� the 2se of 55 Years;. whichever 
----·------------------------------.- ----

13 occurs later. The amount o! the annual automatic post 
---------------------------------- -------

14 retirement adjustment shall be determined by the board of 
--�----�-----------------------------�------

15 trustees of the locat ret'ref association on or before 
_______ ...._._ _____________________ _, ________ _ 

lo December 1 annually and the annual automatic post 
______________________________ _..._ 

17 retirement adjustment shalt accrue each yea� as of January 
-------------�-------------------�--�·-

18 I next following th� determination date. The annual 
-------------------- ------,-�-------

19 automatic post retirement adjustment shaf[ be first payable 
------------------------------------

20 with the service pension payr:rent made for January_ Each 
----------------------

21 annu:1.I automatic post retirement adjustment in the amount 
-------------------------

22 of the service pension shat I be equal to the.dollar amount 
---------------�-------------------.----.------

23 deter�ined by applyihg the percentage b� which the satary 
--------------------------------------------

24 PlY3.�le by the r.1unicipatity to a top grade patrol officer. 
---------------�-------------..-------------------

25 or a top grade firefighterr whichever is appltcable7 has 
--------------------- ------------------
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?6 increased Curing the year subject to the I initation

?7 provided for in this ctause to the amount of service

?g pension payable to the person for the month imnediately

29 pI ior to the nonth in which the deterninatlon is made- The

30 nrxinrun percentage i ncreese sha I I not exceed three and

3l one-hal f percent in- any year and any increase in the salary

)Z level of the appl icab le pcsition used to govern the

33 deternination of annual autcmatic post retirement

I adjustnents in excess of three rnd ona-hal f percent in any

Z yea.r sha ll not carry oyer to or be used L
L o catculate the

3 rate of sa lary increase f or any succeeding year in vrhich

( the i nc rease in the a ppI icab I e posit ion does nct exceed

three and one-half percent-

(3) The provisions of this subdiv ision =ha[] apply to

5

o

7

I

9

the active nembers ani retired members of a local polIce or

salaried iiref ighters' relief .association or to the retEred

members of a retI rement trust fund conteined in the

I0 f olloxinq enumeration of covered ret lef associatlons 'Lf the

II governinc body of the appl tcab I e munic ipal ity approves the

lZ nodif Ication in the benef it plan of the relief association

13 specified in this subdivislon fcltoxing consideration ol an

14 actuarial valuation vhich Fs, ot actuarlal estimate based

I5 on the nost recent actuaria I va luation xhi ch HiSr prepared

I6 in accordance 'rith Hinnesote Statutes, Sections 356-215 and

l7 356-216' based on the benefit plan of the appl Icable Iocal

lS re I ief association or retirement trust fund Including the

19 nodif-rcation provided for [n this subdivisionr atrproves the

2O moCif ication in retirenent coverage for newlv hired

2I personnel specified in subdivision 2t and files a

Z? resolution indlcatinq that approval with the 5ecFetary of

?3

2tl

z5

state, the conmi ssionef ol i nsurance and the execut ive

sec reta ry o f the Ieg i slat ive conni ssion on Pensions and

;;;;;;-;;-;;;;;;-;;;- ;;;;;- ; ;; ;; 
-; 

;; 
-; ;;;;-;;;; n
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26 followino the effective date of this act: 
' ----------------------------------------

27 

28 

29 

30 

(a) Buhl police relief association;

(bl Crool-:ston fire fighters relief assocbtionr 
--------------- - ------------------------------

Cc} Crookston i:,olicc relief a::sociation; 
----------------------------- • -- - --·---

Cd} Eveleth joint retired s:-otice 2nd f:refighter:; 

31 retirement trust fund; 

3 2. 

33 

l 

2 

3 

(el Hoorhead ff.reffghters relief associatton; 

(f) �ocrhead pcllce relief a::;soci�tion;

(�) Thief Ri·:er Falls police retirement trust fund; 
-------------------------------�------------- . ----

(hl Vi rQinia firefi9hters relief association; 
-------------------------------------------

(i) l,'est St. Paul poli:ce relse-f associatiar..

Pages 202 to 210 of Article X, delete sections 10 and 11 

?age·213, line 5, delete "10,11" 

Renumber t..�e sections in sequence 

Motion carried� unanimous vote 

Rep. Sarna moved to amend H.F. 1121 ,as amended by the Senate, the 
unofficial engrossment, Article 2, Section 7, as follows: 

Page 45, line 8, delete "contrary" and "of Laws 1969" and 

after '_'provision" insert "of law to the contrary" 

Page 45, line 9, delete "Chapters 641 to 694" 

Motion Carried - unanimous vote 

Rep. Kaley moved to amend H.F. 1121 as amended by the Senate, the 
unofficial engrossment, Article 2, Section 7, as follows: 

Page 45, line 11, after "municipality" insert ", except the city 

of Minneapolis," 

Motion carried - unanimous vote 

Rep. Moe moved to amend H.F. 1121 as amended by the Senate, the 
unofficial engrossment,·Article 2, Section 7, as follows: 

Page 46, line 3, after "contrary" insert "and if the city of Minneapolis 

adopts a resolution affecting the applicable relief association pursuant 

'to section 4, subdivision l" 

Motion failed with 2 dissenting votes 
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II.F.

Sen. Peterson moved to amend H.p.
engrossment, as follows:

sen- Peterson moved that the commission recommend Articl e 2 of
1121 as amended by the Commission.

Motion carried - unanimous vote

J-L2L, Article 9 of the unofficial

Page 126, line 9, after ,,board,,insert the cononiss ioner of
finance and e executi ve di rectors of each of the fo I owin the
minn esota state ret i rement s.ys ten, the publ ic emp I oyees ret i renent

Motion carried - unanimous vote

Rep. Biersdorf moved to amend. H.F. LL2L, Article 9, Section 16,
Subdivision 10 of the unofficial engrossment, as follows:

Page 145, line 5, after "and" insert "if the percen tage is equal to

or greater than one percent, the amount"

Page I45, line B, after the period, insert:

"If the percentage is less than one percent, the amount sha1l be

credited to a separate reserve esta-blished for this purpose. The

reserve shal1 be invested in the same manner as all other assets of the

fund and shall be credited with investment income as specified in

clause (1) (a). Amounts credited to the reserve shall be utilized in

determininq a post retirment adiustment in the subsequent year. The

amount certified shall be carried to five decimal places and stated

as a percentage."

Motion carried - unanimous

Rep. Biersdorf moved that the Commission reconrmend Article 9,
Section 16 of H.F. 1121 as amended by the Commission.

Motion carried - unanimous vote

7
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Rep. Moe moved to amend H.F. 1121, Article 9 of the unofficial
engrossment as follows:

Page 125, line 29, after "orqanizations.', insert "This report

shall contain financial statements for funds managed the board

prepared in accord,ance with generally accepted accounting principles. "

Page 155, line.7, delete "one of ',

Motion carried - unanimous vote

sen. Peterson moved to amend H.F. 1121, Articre 9, section 22,
Subdivision 4 of the unofficial engrossment as follows:

Page 154, Iines 1l to 12, delete "n es r bonds secured b

Jnortgagesrr and insert "mortqa participation certifica tes and pools"

Page 154, delete 'lines 31 to 33 and insert " (O) Uo rtgage

parti ci pati on certificates and pool s secured b.y first mortgages or

trust deeds on improved real estate located in the United States

where there is a uarantee of I acement

comparable value and se

a note or bond of

curity in the event of a default, and where

the loan to value ratio for eaclr loan does not exceed 80% for fully
amortizabl e residential properties and in aI'l other respects meets

the reou i rements of Minnesota statutes, Section 61.A.28. Subdi vi sion . 3.

Page 155, delete lines 1 to 5

Motion carried - unanimous vote

I
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I8

I9
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ZL
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23

z+

25

?6

?7

?8

Sen. Peterson moved to amend H,F. 112I, Article 9, Section 22,
Subdivision 5 of the unofficial engrossment as follows:

Page 155, Iine 17, after "Exchang:e" insert ", if they conform

to the following provisions:

(al fhe agglegate value of corpbrate stock

i nvestnents r as adjusted for realized brofits end lossBsr

shall not exceed 50 Percent of the book value of a fund;

l,b) Investnents in any one corporation shal I not

ex ceed th ree petcent of the .book va I ue of a lundi

---j-i-E->

total outstanding shares of any one corporatloni

(cl"Investrnents shal I not exceed t ive Percent of the

(dt Cash dividends on corPorate stock investments

sha I I have been earned and pa id f o rtne pr eced ing f lve

yearsi

(e) Investnents xhich do not conforrn to the Civldend

standard csntained in ctause ICI may be held but the tcrtal

a31ount of these securities sha I I not exceeC five percent of

the book value of a fund

Motion carried - unanimous vote

Rep. Patton moved to amend H.F. J-L2J-, Article 9, Section 24,
of the unofficial engrossment as follows:

Page 155, line 27, delete "\nrays in which" and insert "whether or not"

Page 155, delete line 30

Page 155, line 31, delete "totaI rates of return- The report"

and insert "and be consistent with the investment standards of care

set forth in statute for the board. The report shall- assess the policy

desirability of these increased investments. If the director concludes

that such investments are desirable and can be accomplished consistent

with the investment standard of care, he"

Motion carried - unanimous vote
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Rep. Patton moved to accept the following technical amendments
to H.F. LL2L, the unofficial engorssment:

. Page 145, line 2I, delete "january" and insert "January"

Page 150, line 6, delete "21' and insert ,,23"

Page 153, line 9, delete "develgpment" and insert "Development',

Page 155,

Page 155,

and submit"

line 8, delete "2a" and insert "2, c1ause (a)."

line 26, delete "have submitted,, and insert ',prepare

Page 19I, line 8, after "state board" insert "of investment"

Page I92, line 28, after ,'STATF BOARD'I iNSErt ''OF INIEST}4ENTI'

Page 192, line 30, reinstate. the stricken language

Page 193, line 2, reinstate the stricken language

Page I93, Iine 8, reinstate "of"

Page 194, Iine 9, reinstate "investmentt'

17, delete "11A.16" and insert ',-1-4.Ig"

20, delete "Ih:!" and insert ,'IIA-24.

21, delete "11A.22" and insert ,1IA.24,'

23, deLete "flL33" and, insert ,IIA.1B,,

25, delete "11-A.14." and insert "11A.16"

27, delete "]f\It[" and insert .11-A.]2"

29, delete "1h=f1" and, insert l'1IA.25',

31, delete "11A. 19r' and insert .'1Br[,,

33, delete "flA:19" and insert .'IIA.2L,,

I, delete "1IA.19" and, insert "11A-2I"

2, deJ.ete "11A.23" ana insSrt "11A.25',

3, delete "I1A.L6" and, insert "1IA,IB,'

5, delete '11A-16" and, insert ,1IA.I-8,'

6, delete "11A-22" and insert "]1.\f1,'

7, delete "f!t:15" and insert "1IA.18,'

I0, delete "11A.16" and insert '11A.I8,,.

12, delete "IIA.15" and insert '1LA.17',

14, delete "I1A.L6r' and insert ',}!L&,.

17, delete "11A.15" and insert "11A.17"

19, delete "I1A.15" and insert "11A-17"

Page

""r..
Page

Page

Page

Page

Page

Page

Page

Page

Page

.Page

Page

Page

Page

Page

Page

Page

Page

Page

t94,

L94,

]-,94,

L94;

L94,

]-94,

t94,

t94,

L94r'

l_95,

195,

195,

195,

195,

19s,

l-95,

195,

195,

t_95,

195,

line

Iine

line

line

line

line

line

line

line

line

Line

line

line

Iine

line

line

line

line

line

J.ine



Page 195, line

Page I95, line

Page 195, Iine

Page 195, Iine
' Page 195, line

Page I95, Iine

eage 195, Iine

Page J-96, Iine
. 

Page 195, line

Page 196, line

Page 196, line

Page 195, line

. Page 196, line

Page 196, line

"I1A-08" and insert

and delete "8" and insert "E"

Page 2I3, Iine 10, after the Period,

20, delete "I1A.16" ur9 insert "IIA-IB"
2I, delete "IlA.15" and insert nlIA.Ig,'

24, delete "IlA.17" and insert ,lIA.I9',

26, delete "Il,\E' and insert "1IA.lB"

28, delete n11A.17" and insert ,'IIA.I9,,

3O, delet" "tta.tO" and insert .;',

33, delete "]]A.1l[" and insert "11A.I9.'

2, delete "l:1A,23" and insert "I1A.25"

4, delete "LIA.16', and insert ',IIA.18"

6, delete "1LA.16" and, insert ,'qAJg',

8, delete "114.16" and inser! "'!I.\E!,

10, delete "L]A.22" and insert "1IA-29"

13, delete "(8)" and insert "(g).

15, deJ-ete "lgl " and inserg , (!) o and delete

"I1A- 10',

Page.196, line 2O, delete "!IA.31'.and insert .'11A.25"

Paqe 2L2, line 2, delete rr197ort and insert "1979"

Page 2L3, Iine 57 delete "3, 4" and inserX "2r7"

Page 213, f-ine 6, before trand, insert ."-.!], !|,' and after ".3g'

delete "14" and insert "J-5"

Page 213, Iine 7, delete "2, 5 and 15" and insert "3,4,5 and 9."

Page 2L3, Iine 9, delete "sections 8 and" and insert'"Sectionf,

insert "section 8 is effective

the first pay Peribd ending after July 1, 1980. "

Motion Carried - unanimous vote

Sen. Peterson moved. that the language amending Chapter 11 contained
in H.F. LL2L, the unofficial engrossment, be recommended to pass.

Motion carried - unanimous vote
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Sen. Peterson moved to H.F. 1121, Article 9 of the unofficial 

engrossment as follows: 

Page 185, delete Section 53 and insert 11 Sec. 53. Minnesota 
Statutes 1978, Section 422A.06, is amended by adding a subdivision 
to read: 

Subd. 8. RETIREMENT BENEFIT FUND. The retirement benefit fund 
shall consist of amounts held for payment of retirement allowances for 
rrembers retired pursuant to sections 422A.01 to 422A.25. For members 
retiring after June 30, 1980, assets equal to the required reserves 
pursuant to 1 aw sha 11 be transferred from the deposit accumulation fund 
to the retirement benefit fund. All income frow investments of these 
assets shall be allocated to this fund. There shall be paid from this 
fund all the retirement annuit1es authorized by law. 

The state board of investment shall transfer the assets and 
obligations in the Minnesota adjustable fixed benefit fund belonging 
to the retired mer.ibers of the Minneapolis employee retirerrent fund to 
the retirement benefit fund under the management of the Minneapolis 
employees retirement board. 

The laws go�er�ing accounting procedures, actuarial requirements inves�ents, ben7fJt 1ncr��ses and other applicable provisions regardingthe adJustahle_f1xed bener1t fund shall apply to the retirement benefitfund. The ret1rement board shall establish a deferred yield adjustmentaccoun�_equal to the Minnea�olis municipal employees' retirement fund's p�por1..1�nal share of the Mmnesota adjustable fixed benefit fund's defer· dyield adJustment account as of June 30, 1980. 
re 

Notwi ths tan ding any law to the contrary, the transfer of assets and 
obligations wi11 be based on the proporti anal share of required rese·rves of 
the Minnesota adjustable fixed benefit fund owned by Minneapolis retirement 
fund members as determined by the actuary for the legislative corrmission on 
pensions and retirement for June 30, 1980. The proportional share of required 
reserves owned shall determine the proportional share of the assets of the 
Minnesota adjustable fixed benefit fund to be transferred based on market 
�1�. 

As of June 30, 1980, the liability for the payment of all annuities 
to annuitants of the Minneapolis municipal employees retirement fund previously 
payable from the Minnesota adjustable fixed benefit fund sha_ll be transferred 
to the retirement benefit fund of the Minneapolis municipal employees retirement 
fund and shall no longer be the liability of the Minnesota adjust�bl� fixed 
benefit fund. ··

At the close of the business day on June 30, 1980 there shall be 
transferred to the Minneapolis retirement board title to no less than 90% of 
the total market value of the estimated Minneapolis employees retirement fund 
participation. All market v�luations shall be detennined by a nationally. 
recognized firm knm·m to perform such eva l ua tion.s mutu� lly agreed upon by 
the investment board and Minneapolis retirement board. The tran�fer shall 
be in securities mutually agreeable to both parties and cash, representative 
of the portfolio composition on June 30. The remainder of the transfer shall 
be in cash with interest at the average rate earned in the Minnesota adjustable 
fixed benefit fund short tenn portfolio from June 30 to the date of transfer 
after the actuarial determination of the proportional share of reserves owned 

by the Minneapolis retirement fund is calculated by the actuary for 
the legislative commission on pensions and retirements. 

12 



Upon the completion of the transfer authorized by this section,
the Iegislative auditor shall conduct an examination of the transfer
proceedings, prepare specific findings as to the propriety of fiscal
correctness thereof and transmit his findings to the state board of
lnvestment, i'linneapolis retirement board, the remaindermen in the
I'linnesota adjustable fixed benefit fund and the Tegislative conrnission
on pensions and retirement. If the 'legislative auditor finds any errorin the transfer proceedings, the parties to the transfer shall itnediitety
cause the error to be corrected

The Minneapolis .retirement board sha'll pay any costs arising from
the transfer authorized by this section if the.costs-would not fravd Ueen
lncurred in the absence of the transfer.

If the state boaid of investment and the Minneapol is retirement
bo?t-d jointly agree that the transfer authorized by this section shouldnot be consurraated on June 30, 1980, the transfer ihatt be undertaken on
June_30, 1981, and the date 1990, wherever it appears rtn ir,ii-iiiti;;,-"shall be read as 1981. "

Motion carried - 6 affirmative; 3 dissenting

Sen. Peterson moved to recommend the pension portions

of the Senate Tax BiIl as amended.

Motion carried - unanimous vote

Rep. AI Patton
Chairman

r. Diebel
Steno
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