
January 18, 1983 

April 15, 1983 

April U, 1993 

April 19, 1983 

April 20, 1983 

April 21, 1983 

April 211 198J 

HOUSE JOIDT RESOLUTION NO. 4 

ItrrRODUCBD BY NORD'l'\l'ID'l' 

IN THE HOUSE 

Introduced and referred to 
Select Couuaittee on Economic 
Development. 

COIIUllittee reooraend bill do 
not past • Report adopted. 

On motion taken from adverse 
committee report and referred 
to second reading. 

Second reading, do pass. 

On motion rules suspended and 
bill placed on third reading 
this day. 

Third reading~ passed. 
Transmitted to Senate. 

Introduced and referred to 
Committee on State 
AdrainistraU.on. 

Committee reco~nd bill be 
concurred in. Report adopted. 

Second reading, concurred in. 

Third reading, concurred in. 
Ayes, 44r Noes, 6. 

IN THE HOUSE 

Returned to House. Sent to 
enrolling. 

Reported correctly enrolled. 
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:f'f~SDLUTION NO. £ 
lNTRODUCE8 BY 

A JOINT RESOLUTION Of THE SENATE AND THE HOUSE OF 

REPRESENTATIVES OF THE STATE OF MONTANA REQUESTING AN 

INTERIM STUDY OF OPTIO~S AND ALTERNATIVES FOR INVESTING 

STATE RETIREMENT FUNDS• COAL TAX TRUST FUNDSt AND OTHER CASH 

FIJNDS; REQUIRING A REPORT OF THE STUDY FINDI~S TO THE ~9TH 

LEuiSLATURE. 

IMHEREASt inflation distorts the •easu..-eaent of ,.eal 

yields on investments• and 

WHEREAS. inflation increases future co~aitments of 

state retirement fundst and 

t-1H£::t.EAS• i nflatlon llay result in an inability of' 

retirement funds to fund benefits for public employee5• 

~..-eatio~g pressure on the general fund; and 

WHERC:AS, the permanent coal tax trust fund created by 

Article IX.,. sect:.iou 5.,. uf the Montand Constitution should be 

maintained in t..-u~ pu..-~hasing power for future Montanans; 

driU 

WHfKEAS• the Hontan~ Soard of Inv~stments m~nages 

substaatial public assets benefiting public employees. the 

~ener-al fund, and future Montanans. 
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LC 0812/01 

HOW, THEREFO~t• BE IT RESOLVED BY THE SENATE AND THE HOUSE 

OF REPRESENTATIVES OF THE STATE OF MONTANA: 

(1, That an appropriate interim ca..ittee be assigned 

to study options and alternatives for investing state 

retirement funds, coa1 tax trust funds• and other cash 

funds. 

(Z) That the co ... ittee compare the costs of 

~~aintainins. the Soard of Invest•ents to other states• 

investwent syste.s and to private sector manage.eat o£ 

trusts and similar in~estment pools. 

(3) That the committee examine the list of permissible 

investments i.1 17-6-211 and make reco..en~ations ~or 

expanding or amending those permitted. 

(4) T~1at th.a COII'liitte~ examine the manageaent of 

Hontana•s investment po~1 and consider the effects of 

i nfl ati on on th~ pool. 

(5) That the com~ittee study the flow of funds ~ithin 

the several reti ..-ement systems, giving special considerati-on 

to "i:.-he effects of inflation oo the funds. on ret I reaent tax 

~a~es. and on uenetits. 

(6) fhdl the committee c1ose1y examine the assu..,tions 

mad<~ in actudrial studies of state retirement. funds• 

i ncl udi O.::J d review of th·> studies by independent 

prvf~ssi~nal actu~ries. 

·'! 'flat th(; committee repor-t its findings and 

I N T R 0 D U C E D 
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LC 0812/01 

1 reco..endations to the 49th Legislature and• if nec~ssary, 

2 draft legislation to ;mple~nt the ~eco.mendations. 

-End-
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Committee 
on Economic Development 
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Recommend do not pass 

~SOl.UTION NO.£ 

INTRODUCE. BY 

A JOINT RESOLUTION OF THE SENATE AND THE HOUSE OF 

REPRESENTATIVES Of THE STATE OF MONTANA REQUESTING AN 

INTERJA STUDY Of OPTIONS AND ALTERNATIVES FOR INVESTING 

STATE RETJREAENT FUNDS• COAL TA~ TRUST FUNDS• AND OTHER CASH 

fiJNDSi REQUIRING A REPOI'.T OF THE STUDT FINDINGS TO THE <t9TH 

LEGISLATURE. 

'-lliE&EASt inflation distorts the •asureaent of real 

yields on invest-ants• and 

MHEREAs. inflation incrQa~es future co .. itments of 

state retirem~nt funds; and 

HrlE~EAS• inflation •ay result In an inability of 

retireaent funds to fund benefits for public a.ployees• 

~reati.ig pressure on the general fund; and 

Mtl(Rf:AS. the per•anent. coal t.ax trust fund created by 

Article IX, section s. of the M.ontana Constitution should be 

•aintained in true ~urchasing power for future Montantillls; 

drl~ 

Wi~KEASt the KOntana Soard of Investments •anages 

suOst~ntial public as5ets benefiting public employees, the 

~enaral funti 1 and future Montanans. 
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~W. THEREFQ~E• BE IT RESOLVED BY THE SENATE AND THE HOUSE 

OF REPRESENTATIVES OF THE STATE OF MONTANA: 

{ll That ... appropriate lnterl11 co-Htee be assigned 

to s~uay options and alternat1¥ea ~or investing state 

~etira.ent funds• coal tax trust funds, and other cash 

funds. 

(21 That the co-ittee c011pare the c.c:tsts of 

aaintainio9 tt~ Board of Inve&taents to other s~ates• 

investment syste.s and to private sector .ana~ of 

trusts and si.IAilar i nve5tment pools. 

{31 That the coaaittee exaalne the list of peraisslble 

inve5t:aents ;,. 17-6-211 and aake re~atlons for 

expanding or Gaending those peraitted. 

("t) lhut tho::: co~H~itte6l examine 'the manageaent of 

Hontana•s investment pool and consider the e~fects of 

inflation on the pool. 

(5) That t~ committee studv the flow of funds within 

the several retirement systems, giving special consideration 

to ~he eff~ct~ of inflation an the funds, on retlre.ent tax 

rat..::s, and an oenefits. 

(t.} ihal the committee cJosely exaaine t.he as5UIIptions 

mac.~ in ac.tuaf"ial studies of statf.: rutiritmen~ funds, 

incl uOin~ d review of tha studies by Independent 

~rvf~ssi~nul actu~ries. 

(7) That the cv11111ittee report .its findings and 

On motion rules suspended, 
-2- vellow printing dispensed 



.. 
• 

Q
 

.. 
~
 

.. •• 
.. 

~
 

"' 
.. 

Q
 

~
 

... 
! 

.... 
• .. 

... 
c 0 
;a

 

• 
... 

" i 
li " I 
~ 

s 
... .. 

" 
,. .. 
.. -

! 
"' ~ 

... 
t 

.. 
~ 

I 

¥ 
"' 

.c 
I 

.. 
I 

I 

"' ... - ;, t 
.c 
... -~
 

0 
.. 

... .. 
g 

g ... .. .. 
t 

.. 
I 

';; 

" .... .. 
" .. 
u .. 
.. .. 
.. 

"0 

... 
" 



REFERENCE BILL 

MISSING 


