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program,

MR, RENNIE: Well, the pension program, which ié
almost what we conéider an operating expense just as any
other operating expensé, I think this is getting bad.b.The
only time we ever did this was in 1935, the Emergency Loan
of 1935, which was, I believe, $50,000,000, which was paid
off some ten years ago. Well, ﬁere is a bond counsel, a
bondman. Direct your question to him, I think --

ﬁR. JENKINS: I wanted fﬁur opinion on the
record, - T

MR, RENNIE: In my opinion, I think we ought to

stick to the constitutional provision that it be paid off

in fifteen years.

THE CHAIRMAN: Let me direct your attention to
another.prOSIem which is going to come up today and see-
vhat you have to say about it, It has been suggested in
Somé quarters that the Budget Diiector should follow the
politi;al wind, so to sﬁeak; aﬁd his term should be
consistent with that of the Governmor's. I think New York
has this policy.

The theory is that the Budget Director is perhaps
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