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HARRY HUGHES, Governor 1819

¢3}--FOR-FI5C€AL~¥EAR-3983-1984,;--B¥--MULTIPL¥ING
THE-1982-31983-PUPIL~PAYREOLL~-BASE~B¥ -1~ 65-PEREENT; -AND

¢3%}--FOR-~Abbk~--FIBEAR--YEARS-FROM-THE-3984-1985
FISEAR-¥EAR; -B¥-MULTEIPL¥ING-THE-PRIOR-¥EAR6-PUPIh~~PAYROBE--BASE
B¥-3-65-PEREENT=

¢8}--!FoFAL~-RETIREMENT-€O6F5 ! -MEANS-FOR-A-FI6  Ab-¥EAR
FHE-PAYROBL-BASE~FOR-THE-PRIOR--FISEAB~~¥EAR-~MURTIPEEER- - B¥-~-FHE
TOFAR--OF--THE-NORMAL-CONTRIBUTION-RATE-AND-THE-ACERUED-EFABEIRITY
CONFRIBUTION-RATE-THAF-ARE-BETERMINED-UNBER-§~362-0F-THIE-ARTI€EERE
FOoR-THE-FiBE€Ab-¥EAR~

{By~ ¢1}--FROGM-THE-19856~-1986~FiS€AL-¥EAR; ~A~EOUNT¥--BOARD--6F
EPUECATION--OR-THE-BOARD-OF-8€HOOR-E6MMESE IONERE~6F-BARTIMORE-CITY
SHABRER-REIMBYURBE-FTHE-STAFE-FOR-A-PORTION-OF-THE-~TOFAL--REFIREMENT
€0ETF5-FOR-MEMRERE -0F -FTHE-TEACHERSL -REFIREMENT -6 ¥STEM~OF -THE~ STATE
OF-~-MAR¥hAND--ANB-THE-PENSION-E¥STEM~FOR-TEACHERS-OF -FTHE-STATE-OF
MARYEBAND-WHO-ARE-EMPESOY¥EB~BY-THE-COUNT¥-BOARD-OF-EBUECATION-6R~-THE
BOARB-OF-8€HO6E-COMMEIESIONERE-OF-BALTIMORE-E1T¥~

¢2)--A-COUNTY¥-BOARD--OF--EBUEATION--OR--FTHE~-BOARB--6F
BEHOOL--COMMIESIONERS ~OF ~-BARTIMORE-C3T¥~-SHARR-REIMBURESE-THE-STATE
ANMBALL¥-~FOR-THE-LOEAR-SHARE-OF -RETIREMENT-E08FE--FOR--THE--PRI6R
FEBCEAE~¥EAR~

¢€}--THE--BOARP--OF-~-FRUSFTEES~~ANNUARE¥ - ~-EHARE--EERTIF¥-TO-A
EOUNTY¥-BOARPD-OF-EBDYUEATION-OR-THE-BOARD-OF-5€HOOE-COMMISEI6NERS-OF
BAETIMORE-E€3T¥-THE-AMOUNT~-OF-THE-EOEAR-SHARE-OF-RETIREMENT-~€06FE
FTHAT--ARE-~-BUE--UNBER-THIS-SEET$ON- -~-UNEESE~-THE-BOARB-OF -TRUETEES
ALEOWE-A-GRACE-PERI6D-NOT-F6-EXEEED-36-BA¥57-A--COUNT¥--BOARB--6F
EPBEATION-~-OR-THE-BOARB-OF-E€HOOL-EOMMIEE 16 NERE-OF -BARTIMORE-C2TY
EHARR-PA¥-THE-AMOUNT-CERTIFIED~-WITHIN-30~DA¥E~--AFFTER-~-REEEIPF--6F
THE-~CERTIFICATION: ---UPON--FAIEURE-~-TO--PA¥-THE- AMOWUNT~-CERTEFIED
WITHIN-THE-30-BA¥-PERI6P;~-A-PENALT¥-0F-10~-PEREENT-OF-FHE--PA¥MENT
THAT--16-~-BYE-16-IMPOBED; -TOCGETHER-WETH- INTEREST-AT-10-PEREENT-ON
THE-AMOUNT-0F ~-FHE-PA¥MENT-ANB-FHE-PENART¥ - -IN-ABBITION; -THE-BSARDB
OF-FTRUSTEES-MA¥-AUTHORIZE-THE -5 FATE-COMPYROELER-FO-~-WEFTHHORD - -ANY
SYME--6WED--F6--THE-SETATE-UNPER-THIE~-EEETION-FROM-ANY -MONE¥E~FHAT
ARE-PAYABEE-T6-A-COUNT¥-BOARB-OF-EBUEATION-OR-THE-BOARB-6F-5€HO6E
€OMMIEEIONERE-OF-BARTIMORE~-E1TY -

161.

(11) (A) The State Investment Agency may invest and
reinvest assets of a fund, subject to [all] the terms,
conditions, limitations, and restrictions imposed by the [laws of
Maryland upon domestic life insurance companies in the making and
disposing of their investments; except that the Agency may invest
a maximum of 50 percent of the total funds of each system in
common stocks of which not more than 15 percent may be in
nondividend paying common stocks; and subject] BOARD OF TRUSTEES;
EXCEPT THAT NOT MORE THAN 15 PERCENT OF THE ASSETS THAT ARE
INVESTED IN COMMON STOCKS MAY BE INVESTED IN NONDIVIDEND PAYING
COMMON STOCKS. SUBJECT to like terms, conditions, limitations,




