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¢23--YINTEREST!-FOR-FHE-PURPOSES-OF-THE-ACTUARIAE-YALUATIONE
MEANS-THE-PEREENF~-RATE-FO-BE-COMPOUNBED - ANNUARE¥ ~-AS-DEFERMINED~BY.
THE--BOARD~--0OF--FRUSTEES~ANNUARLE¥ -AFFER-FAKING - INTO~-EONSIBERATION
THE-ACTUAL-EARNINGS~-OF-THIE~-S¥STEM~FOR-FHE~-~PREEEDING--¥EARE~~AND
THE-PROBABEE-EARNINCE-OF-THiS-8¥5T¥EM-T6-BE-MABE- I N-THE-FUTURE=

¢33--¥9---MEET~-~~BI5BUREEMENTS ~~ - FOR--AREOWANEES - -ANB--0THER
PAYMENTS;-EASH-MAY-BE-KEPT-AVAIEAREE - -NOGT-EXEEEBING~16-PEREENT~-6F
THE-FOTAL~AMOUNT- IN-THE-SEVERAL-FUNBS-0F-THI6-PENSION-S¥EFEM7 --ON
BEPOEZT--IN--ONE-OR-MORE-RANKE-OR-FRUET-COMPANIES~ I N-THE-SFATE-OF
MAR¥EAND ;s -ORE6ANI BEB-UNBER-THE-BAWS~-0F -THE-6TATE-OF--MAR¥EAND 7~ ~-6R
OF--THE--UNiFEB--STATESy-IF-THE-SUM-ON-~-BEPS6651T- I N-AN¥-ONE-BANK-6R
FRUEST-COMPANY ~-BOES~-NOF-BEXEEED-25-PEREENT-OF-THE-~-PAIB-IN--EAPETAL
ANB-BSURPLEUS~-OF -FTHE-BANK-OR-TRUET-COMPANY-

¢4y --EXEEPF~-AB~--0FTHERWEISE~--HEREIN--PROViBEB;~-A--FRUBFEE-OR
EMPRLO¥EE-~OF-FTHE~-BOARD--6F--FTRUBTEES-~MA¥-~-NOF--HAVE--AN¥--BiREEY
INFEREET-~~-iN~-~-FHE-~-6AINE-OR-PROFITE-OF -ANY - INVEETMENT-MADE~B¥-THE
BOARB-OF-FRUSTEES~ --A-TRUEFEE-OR~-EMPEOYEE-6F-THE-BOARB 7 --BIREETRY
OR~-INBIREECFE¥;--FOR-~HIMEELF-OR-AB-AN-ACENT;-MA¥-NOT-UBE7-IN-AN¥
MANNERy - THE--EAME-~-EXCEPF--T0~-MAKE--THE--EURRENT--ANB-~-NECESSARY
PA¥MENTS-~A6S--ARE-AUTHORIREP~-B¥-THE-BOARD-OF-TRUSTEES~- --A-TRUSTEE
OR~-EMPEOYEE-OF-THE~BOARD-OF-TRUSFEES-MAY-NOT-BECOME-AN-~ENBORGER
SURET¥; -8Ry -IN-ANY-MANNER; -AN-OBEI66R-FOR-MONEY-THAT~- 16 -E6ANED-TO
SR-BORROWED~FROM-FTHE~-BOARB-6F-FTRUSFEES~

173=

¢2y-~-THE--SFATE-SHARL- INBEMNIF¥-EYER¥-PERSON-WHO-~I6~MABE 7 -6R
I5-THREATENEB-T6-BE~~-MABE;--A--PART¥-~-T6--AN¥--ACTION;--E65%T7~--6R
PROEEEDING-INCEUBING-APMINISTRATIVE-ANB-INVESTICATIVE-PROCEEBINGE
BEEAUBE--0F~~HiE~-EERVICE~-IN-A-FIDUEIAR¥~-CEAPACITY¥-FO-THIE~-PENSION
E¥BYEM; ~¥N-ACEORBANCE~WETH-AND-SUBJECT-FO0-THIE-SEETEON=

{2y~ ¢A}--IN-THIE-SEETION; - "EERVICE-IN-A-FIBUCIARY-EAPACEITY ;¢
MEANGS-THE-EXEREISE-0F--AN¥--BISERETIONARY--AUTHORITY--OR--EONTROE
EONEERNING ~

¢¥y--THE-~MANAGEMENT--6R~--ABMINISFRATION-OF-THEE
PENSION-E¥EFEMs~6R

¢31)--THE--MANAGEMENT--6R~-D3BPOE1FION--OF ~--THE
ABBETS-OF-THIE-E¥EFEM=

¢B)--UBERVIEE-IN-A- FIDYCIARY-EAPACITY! - INCLUDES ~

¢1}--MEMBEREHIP~--ON-~-¥YHE-~-BOARD-~0F--TRUS¥EES
PROYiDEB-B¥~-§-359-0F-FHI5-ARTICEE,

(ii)--MEMBERSHEP-GN-THE-STA?E-&NVESTMENT-EGUNCEB
PROVIBEB~B¥-§-362 ¢4}-0F~-FTHi6~ARTZERE+~AND

¢3¥%)--BERVIEE-~--AE-~-EXECUTIVE~-~~BiREEF¥OR~~-FOR
ENVESTMEN?S--AS-—PRQVEBEB--B¥--§ -361 (2}-6F-FTHIE~ARTICEE-OR-ON-HZE
STAFF-




