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· December 28, 19lf,4 

~o lai'le a. Bate•• Secretary, Jlmp-leyeea Betirei'llent S7.■tem 
Jrom Jrank 1. · Cowan, .A.tto~q General ,. 

l "han· ,aur ma,_· of ·:December 15th in regard . te. the Retirement St■tem Jund. 

Section. 227-L .·(1) &iPP11es to all· the ~cl~ Qreated by· ■eoti~• 227-.1 
t.a 227-!r-• Seotlon 227-L (2) apealc1 ot rat• of ·-_atere■t and -do.•• not uae 
either tbe IIO:rd tt,m411 ot tu ,,..,rd "fmlc!■"• It therefore ■eemt to me that 
(2) applie■ ~ all ~ "f'mlc!■• · · · 

. The· lan,:aace "suob. rate te be· limi te·d to· a m1D11111JD ot 3 per em t and 
a uzill\Ul ot 4 per cent, with the latter n.te applieable mac the fir■t 
:,ear after the date ot e■tabliabment, • mean■ to me that l!m'in& the fir■t 
:,ear the Stat, shall cuaraatM an interest , rate of 4 per cent ud there
after .. ~l ga.arantee an int•r•~t ·rate · et 3 per . cent • 

. In '1111' opinion, the State 1 ■ the mlitodian of :rtitiremen.t :tun.dB of 
Dlmi!:31pal.1.t19■ •. .As Bil.Oh. cu.■todiaa, 1 t owes DO mt;r to mak8 1lp ~ 
1D.wffioienc7 in 1ntere■t. !bat burden mu.at .fall on the 1111mioipaltt7 • 
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