
6tatt of JltW Jtr~tl'

DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON 7
DIVISION OF INVESTMENT

srrATE :::Nlr;;f:r.l1rv!SN~ COU:r-TCIL
'];1'e:1. ~CJn, }IT c J i}

Leon..~e.rd AG Keyes) Sec":'ei-e.ry of the State Investment

Council .. does herGby cel"'tif-.r tha.t 8.t 3. regular meeting of the

state Investment COllr.'.cil held at 763 Broad Street, Newark,

New Jersey on April 14) 1952 at w~1.ch mAeting a quorum was

present the follmving ·.rias d-.li. y a\~.':.~ 'Led. by unanimous vo te as

p .., REGU~ll. '1'I ON 110. 4

Accounting ~rocedures

(a) The amortizaticn program and procedures

(Schedule 2) proposed by Peat, Marwick, Mitchell &

Company in their Survey: dated September 1, 1951,

which is referred to as the "Formula Nethod ll shall..
be the standard method of amortization to be used

by all Funds under the Council's supervision;

(b) The "Formula Iv'Iethod" shall be applied to

these particular classes of securities in each Fund

to verify book values and effective rates as of

June 30, 1950 --

U. S. Treasury Obligations based upon
original cost values,

Municipal Revenue Bonds based upon
original cost values,
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P - REGULATION NO.4 Page 2.

Corporate Bonds and Certificates based
upon original cost values,

International Bank Bonds based upon
original cost values.

(c) The Book Values for Municipal Tax Supported

Bonds in each Fund as of June 30, 1950 reported by

Peat, Marwick, Mitchell & Company are accepted, but

verification of effective rates of return must be

determined according to the ItFormula Methodtt •

(d) The ttFormula Method tl for determining Book

values and effective rates of return shall apply to

all security purchases made since June 30, 1950 as

well as for all securities held as of June 30, 1950.

Certified as a true copy
in its entirety of the
aforesaid resolution

/s/ L. A. Keyes
L. A. Keyes
Secretary

State Investment Council
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DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON 7
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the State Investment Council

regularly called and duly held at 763 Broad Street,

Newark, New Jersey, on April 20, 1953, the following

action was taken:-

Pursuant to Section 13, Chapter 270,

P, L. 1950, the State Investment Council,

upon motion duly made, regularly seconded,

and unanimously carried, directs that ef-

fective as of this date, the following is

adopted as P Regulation No.8:

P REGULATION NO. 8

MONTHLY REPORTS OF PURCHASES

Dated: April 20, 19$3

Pursuant to Section 13, Chapter 270, P. L. 1950,

the Council directs that --

1. On and after this date, all monthly reports

issued by the Director covering purchases of securities

shall indicate the applicable Investment Regulation of

the Council under which each investment was made for
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each Fund acquiring said securities.

Certified as a
true copy in its
entirety of the
aforesaid resolution

Leonhard A. Keyes,
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.



DIVISION OF INVESTMENT

~tatt of j}du Jtr~t!,

DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON 7

CERTIFICATION

At a meeting of the State Investment Council

regularly called and duly held at 763 Broad Street,

Newark, New Jersey, on April 20, 1953, the following

action was taken:-

Pursuant to Section 13, Chapter 270,

P. L. 1950, the State Investment Council~

upon motion duly made, regularly seconded,

and unanimously carried, directs that ef-

fective as of this date, the following is

adopted as P Regulation No.9:

P REGULATION NO. 9

GENERAL INVESTMENT CONTROL

Dated: April 20, 195~

Pursuant to Section l3 t Chapter 270, P. L. 1950,

the Council directs that ~-

1. The Director shall not make any purchases

for Funds SUbject to its supervision" unless the

seourities are of classes of investment specifically

approved by regulations of the Council then in force.
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P REGULATION NO.9 Page 2.

This directive applies to securities of all classes

of investment, except U. S•. Treasury obligations,

even though they may qualify as legal investments

under existing statutes.

Certified as a
true copy in its
entirety of the
aforesaid resolution.

Leonhard A. Keyes,
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON

DIVISION OF INVESTMENT

CERTIFICl~TIOH

At a meoting of the Stato Investment Council regularly

_..l.7..;;6,6t,3--=B;,;:.r..;o..;;a:.;;;d;;...;:S:..::t;.::r..;e:..::e;..;t;..j,~N.:.;e;;-:w.:.;a;;:;r;.::k.:..,r-..::N:.;,;e::.;w:.:..-J:;"e;::.:r:..s=.o:;"YM.-_"

on D_e_c_e~m~b~e~r_1__8~,_1_9~5~7 , the following action was taken:

Pursuant to Section 13, Chapter 270, P. L. 1950 as

amended, the state Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, P Rogulation No. 26

is hereby discontinued being superseded as of this date

by the follOWing, which is adopted as P Regulation No. 27:

P REGULhTION NO. 27

CLASSIFICATION OF FUNDS

Dated: December 183 1927

Pursuant to Section 13, Chapter 270, P. L. 1950 as

amended, tho state Investment Council hereby adopts this

classification or grouping of the Funds and Accounts now

or to be subject to its supervision.

A. PENSION AND ANNUITY GROUP.

I} Consolidatod Polico and Firemen's Pen­
sion Fund Commission.
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A. PENSION AND ANNUITY GROUP (CONTINUED).

2) Police and Firemen's Retirement System.

3) Prison Officers' Pension Fund.

4) Public En~loyees' Retirement System.

5) State Police RetireDmnt and Benevolent Fund.

6) Teachers' Pension and Annuity Fund.

B. STATIC GROUP.

1) Eighteen Thirty Seven Surplus Revenue Fund.

2) State Disability Benefits Fund.

3) Trustees for the Support of Public Schools.

C. DEiVL'l.ND GROUP.

1) Escheat Reserve Fund - Unclaimed Bonk
Deposits.

2) Motor Vehicle Liability Security Fund.

3) State Society of the Battleship New Jorsey.

4) Unsatisfied Claim and Judgment Fund.

5) Veterans l Emergency Housing Trust Account.

6) Veterans' Loan Guaranty and Insurance
Fund (Veterans' Guaranteed Loan Fund).

7) Workmen's Componsation Security Fund ­
Mutual.

8) Workmen's Compensation Security Fund ­
Stock.

D. TEi'v1PORARY RESERVE GROUP.

1) Armory Construction Fund.

2) Escheat Trust Fund - Unclaimed Domestic
Life Insurance.
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D. TEHPORfLflY RESERVE GROUP (CONTINUED).

Page 3.

3) General Investment Fund.

4) General Trust Funds,

5) Grade Crossing Elimination Fund,

6) School Building Aid-Capital Reserve Fund,

7) Special Railroad Deposits Trust Fund.

8) State Institution Construction Bond Fund.

9) State 1952 Institution Construction Fund.

10) State Teachers' College Building Construc­
tion FUnd,

11) Unemployment Compensation 1I.uxiliary Fund.

The purpose of this classification is to provide a

grouping togethor of Funds which have similar investment

characteristics and objectives under their respective en-

abling statutes so as to aid the Council in determining

and defining proper investment policies and regulations,

Effective this date, P Regulation No. 26, dated

September 26, 1957, is discontinued and is superseded by

this Regula.tion,

Certified as a. true copy
in its entirety of the
aforesaid Regulation.

Willia.li1 F. Voorhees, Jr.
Acting Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the State Investment Council rogularly

called and duly held at 763 Broad Street J Nowark, New Jersey

on __~D~e~c~e_m_b_e_r~1_8~,~1~9~5_7~ , the following action was taken:

Pursuant to Section 11, Chapter 270, P. L. 1950 as

amended, the State InvestmEJ'nt Council, upon motion dUly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, I RegUlation No. 56

is hereby discontinued being superseded as of this date

by the followin&which is adopted as I RegUlation No. 59:

I REGUL~TION NO. 59

SAVINGS BANK LEGALS - GOVERNMENT l~GENCIES

Dated: December 18, 1957

Pursuant to Section 11, Chapter 270, P. L. 1950 as

amended, the Council directs that --

I. Effective this date and subject to the limita­

tions contained in Paragraphs 2 and 3, the Council hereby

authorizes the Director of Investmont to invest and re-

invest monies of any or all of the various Funds speci-

fically listed in Paragraphs 2 and 3 horeof, in any or

all of the following obligations which are legal for
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savings banks in this state:

A. Federal Intermedi~te Credit Bank Obliga­

tions and

B. Federal Home Loan Bank Obligations, and

C. Federal National Mortgage Association

Obligations, provided that such obligations mature

not more than twelve months from date of purchase.

D. Federal Land Banks Obligations, provided

that such obligations mature not more than five

years from date of purchase.

2. Funds to which this Regulation is applicable with

the above limitations:

A. STATIC GROUP.

1) Eighteen Tbirty Seven Surplus Revenue Fun~

2) State Disability Benefits Fund.

3) Trustees fer the Support of Public Schools.

B. TEMPORI\.RY RESERVE GROUP.

1) Armory Construction Fund.

2) Eschoat Trust Fund - Unclaimod Domes-
tic Life Insurance.

3) Genoral Invesnaont Fund.

4) General Trust Funds.
5) Grade Crossing Elimination Fund.
6) School BUilding Aid-Capital Roserve Fund.
7) Special Railroad Deposits Trust Fund.
8) State Institution Construction Bond Fund.
9) State 1952 Institution Construction Fund.

10) State Toachers t College Building Construc­
tion Fund.

11) Unomployment Compensation AUXiliary Fund.
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3. Funds to which this Regulation is applicable with

the special proviso that as to the obligations of the Fed­

eral Land Banks l such obligations may have maturities not

more than fifteen years instead of five years from date

of purchase but tho aggrego.te arilount of all maturi ties in

excess of five years held by one Fund shall not exceed 6%
of the face amount of its investments:

A. PENSION AND 1l.NNUITY GROUP.

1) Consolidated Police and Firemen1s Pen­
s i on Fund Commi s si on.

2) Polico nnd Firemen's Retirement System.

3) Prison Officers' Pension Fund.

4) Public Employees I Retirement System.

5) state Police Retirement and Benevolent
Fund 0

6) Teachers I Pension and lillnuity Fund.

B. DEMAlTD GROUP.

1) Escheat Reserve Fund - Unclaimed Bank
Deposits.

2) Motor Vehicle Liability Security Fund.

3) Unsatisfied Claim and Judgment Fund.

4) Veterans' Emergency Housing Trust Account.

5) Veterans I Loan Guaranty and Insurance Fund
(Veterans' Guaranteed Loan Fund).

6) Workmen's Compensation Security Fund ­
lVIutual.

7) Workmen's Compensation Socurity Fund ­
Stock.
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4. Effective this do.te, I Regulo.tion No. 56, do.tod

September 26, 1957, is discontinued nnd is superseded by

this Regulo.tion.

Certified o.s 0. true copy
in its entirety of the
o.foreso.id Regulo.tion.

Willimn F. Voorhees, Jr.
4cting Secreto.ry to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE "rREASURY

STATE HOUSE

TRENTON
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the state Investment Council re~larly

called and duly held at 763 Broad street, Newark, New Jersey

on _~J.::u_n;.:;e--=2..l.7....,....:::1,.f.9..::;5..l.7 , the folloWing action was taken:

Pursuant to Section 13 1 Chapter 2701 p. L. 1950 as

amended l the State Investment Council l upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, P Regulation No. 24

is hereby discontinued being superseded as of this date

by the following l which is adopted as P Regulation No. 25:

P REGULATION NO. 25

SAVDTGS BANK LEGALS - GOVERNMENT AGENCIES

Dated: June 27, 1957

Pursuant to Section 13, Chapter 270, P. L. 1950 as

amended, the Council directs that --

1. Effective this date, whenever the Director of

Investment shall proceed to arrange for the purchase of

obligations issued by the following Government Agencies:

A. Federal Land Banks l

B. Federal Intermediate Credit Banks I

C. Federal Home Loan Banks,

D. Federal National Mortgage Association,
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the Director of Investment shall, prior to making any

commitment to purchase, have on record opinions satis-

factory to or of the Attorney General or his duly

assigned deputy, that obligations issued from time to

time by these Agencies are legal for New Jersey Savings

Banks.

2. Effective this date, P Regulation No. 24,
dated February 18, 1957, is discontinued and is super­

seded by this Regulation.

Certified as a true copy
in its entirety of the
aforesaid regulation,

Arthur J. Sullivan, Jr,
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON
DIVISION OF INVESTMENT

CERTIFICATION

At 0. moeting of the state Investment Council regularly

_...L.7..;;;6...:3;.....:;B;.;:r..;:o;.::a;.;:d=--:S;.;t;.:r:..;:e;.;c;..t;:"'JL-;N:.:.c;.w:.:.a:;:.r;.k;.:;..LJ N.;;;.e.:.;w--=:J..;;;e.;;.r.=s;.::e;";YI.-I

on __..;;;D-=e-=c-=e_m_b_e-=r__l_8~J~1_9~5.7 , tho following action was taken:

Pursuant to Section II, Chapter 270, P. L. 1950 as

amended, the State Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this dato, I Regulation No. 51

is heroby discontinued being superseded us of this date

by the following, which is adopted as I Regulation No. 58:

I REGUIJ~TION NO. 58

SAVINGS B~\NK LEGALS - CORPORATE OBLIGATIONS

Dated: December 18, 1957

Pursuant to Section 11, Chapter 270, p. L. 1950 as

runendod, tho Council directs that

1. Effective this date, the Council hereby author-

izes the Director of Investment to invest and reinvest

monies of any or all of the various Funds specifically

listed in Paragraphs 2 and 3 below I (and subject to the

limitations set forth in Paragraph 3) in any or all of

the following classes of corporate socurities legal for
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savings banks in this state:

Ao Railroad Equipment Obligations.

B. Public Utility Bonds and Debentures.

C. Industrial Obligations 2

2. Funds to which this Regulation is Epplicable,

without exception.

A. PENSION AND ANNUITY GROUP.

1) Consolidated Police and Firemen1s Pen­
sion Fund Commission.

2) Police and Fireli1en's Retirement System.

3) Prison Officers I Pension Fund o

4) Public ~nployeesr Retirement System.

5) state Polico Retirement and Benevolent
Fund 0

6) Teachers t Pension and Annuity Fund.

B. STATIC GROUP.

1) Eighteen Thirty Seven Surplus Revenue Fund.

2) State Disability Benefits Fund.

3) Trustees for the Support of Public Schools.

C. DEI~ND GROUP.

1) Veterans' LOill~ Guaranty and Insurance Fund
(Veterans' Guaranteed Loan Fund).

30 Funds to which this Regulation is applicable, with

limitations.

Monies of the following Funds also may bo invested

in accordance with Paragraph 1 heroof, provided that the

You're viewing an archived copy from the New Jersey State Library.
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Williron F. Voorhees, Jr.
Acting Secretary to the Council

securities to be purchased have a maturity of not more

than three years from the date of purchase.

A. DEI'1AND GROUP.

1) Escheat Reserve Fund - Unclaimed Bank
Deposits.

2) Motor Vehicle Liability Security Fund.

3) Unsatisfied Claim and Judgment Fund.

4) Veterans' naergency Housing Trust Account.

5) Wor~aen's Compensation Security Fund ­
l1utual.

6) Workmen's Compensation Security Fund"
Stock.

B. TEMPORARY RESERVE GROUP.

1) Armory Construction Fund.

2) General Investment Fund.

3) General Trus t Funds.

4) Grade Crossing Elimination Fund.

5) Special Railroad Deposits Trust Fund.

6) State Institution Construction Bond Fund.

7) State 1952 Institution Construction Fund.

8) State Teachers I College BUilding Construc­
tion Fund.

9) Unemployment Compensation Auxiliary Fund.

4. Effective this date, I Regulation No. 51, dated

October 1, 1956, is discontinued and is superseded by this

Regulation.

Cortified as a true copy
in its entirety of the
aforesaid Rogulation.

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON 7

STATE I1~ESTMENT COUNCIL
Trenton, N. J.

Leonhard A. Keyes, Secretary of the state Investment

Council, does hereby certify that at a regular meeting of the

state Investment Council held at 763 Broad Street, Newark,

New Jersey on April 14, 1952 at which meeting a quorum was

present the following was dUly adopted by unanimous vote as

P - REGULATION NO.2

Savings Bank Legals - Corporate Obligations

Pursuant to Section 13, Chapter 270, P. L. 1950,

the Council directs that

1. Effective this date, whenever the Director of

Investment pro ceeds to arrange for the purchase of Savings

Bank Legals, classified as Railroad Equipment obligations,

Public Utility Bonds and Debentures, and Industrial Obli-

gations, he shall

(a) Prior to making any commitment to

purchase, he shall have determined by exam-

ination of the appropriate publication of

Moody 1s Investors Service, that the proposed

investment qualifies as a savings bank legal
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under Chapter 67, P. L. 1948 and any amend-

ments 0 r supplements the reto, and,

(b) Prior to completing any purchase,

he shall have obtained a written opinion

from one of the three services named con-

firming his opinion that such purchase so

qualifies, and that he shall have received

a written ap proving opinion from the Attor-

ney General of the state of New Jersey or

his duly assigned deputy~

Certified as a true copy
in its entirety of the
aforesaid resolution

/s/ L. A. Keyes
L. A. Keye s
Secretary

State Investment Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON 7

CERTIFICATION

At a meeting of the State Investment Council

regularly called and duly held at 763 Broad Street,

Newark, New Jersey, on April 20, 1953, the following

action was taken:-

Pursuant to Section 13, Chapter 270,

P. L. 1950, the State Investment Council,

upon motion duly made, regularly seconded,

and unanimously carried, directs that ef-

fective as of this date, the following is

adopted as P Regulation No. 10:

P REGULATION NO. 10

INDUSTRIAL COMPANIES DEFINED - (FINANCE COMPANIES)

Dated: April 20, 1953

Pursuant to Section 13, Chapter 270, P. L. 1950~

the Council directs that

1. Investment Regulations approving industrial

obligations legal for Savings Banks shall not be con­

strued to include obligations of Finance Companies.

You're viewing an archived copy from the New Jersey State Library.
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~. Obligations of Finance Companies may be

approved fo~ investment by adoption of applicable

Investment Regulationa.

Certified as a
true copy in its
entirety of the
aforesaid resolution.

Leonhard A. Keyes,
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON 25

CERTIFICATION

At a meeting of the State Inv'estment Council regularly

called and duly held at 763 Broad Street, Newark, New Jersey

on _..,.;.;M;;.a;;.r...,;c_.h--..;;1.2...,1.-001_.9:;,,;5...8.;.... , the fa llowing ac t i on was taken:

Pursuant to Section 11, Chapter 270, p. L. 1950 as

amended, the State Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, I Regulation No. 48

is hereby discontinued being superseded as of this date

by the following, which is adopted as I Regulation No. 60:

I REGULATION NO. 60

SAVINGS BANK LEGALS ~

NEW J~RS~Y MUNICIPAL GEN3RAL OBLIGATION BONDS

,

Dated: March 12, 1958

Pursuant to Section 11, Chapter 270, P. L. 1950 as

amended, the Council directs that --

1. Effective this date and SUbject to the limita­

tion contained in Paragraph 2, the Council hereby author-

izes the Director of Investment to invest and reinvest

monies of any or all of the various Funds specifically

You're viewing an archived copy from the New Jersey State Library.
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listed in Paragraph 2 hereof, in the obligations of any

political subdivision of the State of New Jersey which

are legal investments for savings banks in the State of

New Jersey.

2. Funds to which this Regulation is applicable.

A. PENSION AND ANNUITY GROUP.

1) Consolidated Police and Firemen's Pen­
sion Fund Commission.

2) Police and Firemen's Retirement System.

3) Prison Officers' Pension Fund,

4) Public Employees' Retirement System.

5) State Police Retirement and Benevolent
Fund..

6) Teachers' Pension and Annuity Fund.

B. STATIC GROUP.

1) Trustees for the Support of Public
Schools.

3. ~ffective this date, I Regulation No. 48, dated

October 1, 1956, is discontinued and is superseded by

this Regulation.

Certified as a true copy
in its entirety of the
aforesaid Regulation.

Arthur J. SUllivan, Jr.
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON 7
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the state Investment Council

regularly called and duly held at 763 Broad street,

Newark. New Jersey on September 16, ] 953

the following action was taken:-

Pursuant to Section 13, Chapter 270, P~ L.

1950 as amended, the state Investment Council,

upon motion duly made, regularly secondod, and

un~~imously carried, directs that effective as

of this date, P Regulation No. 12 is adopted

and is as follows:

P REGULATION NO. 12

SAVINGS BANK LEGALS -
NEW JERSEY MUNICIPAL GENERAL OBLIGATION BONDS

Dated: September 16. 1953

Pursuant to Section 13, Chapter 270, P. L. 1950

as amended, the Council directs that

I, Effective this date, whenever the Director

of Investment shall proceed to arrange for the pur-

chase of municipal general obligation bonds issued

by a political subdivision of the State of New Jersey,

he shall --

You're viewing an archived copy from the New Jersey State Library.
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a) Obtain an unqualified final approving

opinion of recognized bond counsel covering the

legality of the bonds which he proposes to pur-

chase,

b) Obtain a full transcript of proceedings

incident to the issuance of these bonds, and

c) Obtain an affidavit from the Treasurer

of the issuing body to the effect that lithe

issuer has not, wi thin five years prior to the

making of the investment, been in default for

more than six months in the payment of any

part of the principal or interest of any debt

evidenced by its bonds, notes or obligations ll •

Certified as a true copy
in its entirety of the
aforesaid resolution.

Leonhard A. Keyes,
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON

CERTIFICATION

At n meoting of tho state Investment Council regularly

called and dUly held at 763 Broad street, Nowark, New Jersey

on __~Q~c~t~Qb~e~rh-l~,~J~9~5~6~ , the following action wns taken:

Pursuant to Section 11, Chapter 270, P. L. 1950 as

amended, tho stato Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, I Regulation No, 42
is hereby discontinued being superseded as of this date

by the following, which is adopted as I Regulation No, 49:

I REGULATION NO. 49
NEW JERSEY PUBLIC COMMISSION REVENUE OBLIGATIONS

Dated: October 1. 1256

Pursuant to Section 11, Chapter 270, P. L. 1950 as

amended, the Council directs that

1. Effective this date, tho Council hereby author­

izos tho Director of Investment to invest and reinvest

monies of any or all of the various Funds specifically

listed in Paragraph 3 hereof, in Revenue Obligations of

any public commission established under the Inws of tho

state of New Jersey, prOVided, howevor, that such socur-

,
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ities are legal investments for such Funds, either by

legislative enactment of this Stato or bocause they qual­

ify as legal investments for Savings Banks in this state.

2. No more than two percent (2~) of the book value

of securities hold by any Fund (based upon the records

of the Division of Investment as of the end of tho month

preceding such investment) shall be invested in the ob­

ligations of the same public commission.

3. Funds to which this Regulation is applicable.

A. PENSION AND l~NNUITY GROUP.

1) Consolidated Polico and Firements Pen­
sion Fund Commission.

2) Police and Firements Retirement Systom.

3) Prison Officers' Pension Fund.

4) Public &aployees t Retirement System.

5) state Police RetireMent and Benevolent
Fund.

6) Teachers' Pension and Annuity Fund.

4. Effective this date, I Regulation No. 42, dated

February 9, 1956, is discontinued and is superseded by

this Regulation.

Certified as n true copy
in its entirety of the
aforesaid Regulation.

l~thur J. Sullivan, Jr.
Secretary to the Council

You're viewing an archived copy from the New Jersey State Library.
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j},tatt of j!tW )trst!'
DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON
DIVISION OF INVESTMENT

CERTIFICATION

At a meoting of the state Invostment Council rcgularly

_..!.7..;;6,..::3:..-...=B:.:;r...;:o;.:;;a;:.;:d:....::S::.;t;:.;:r:..;o;;..;c:;..t:;..Ir-.;N;.;.o;;.·w;.;.a;;;;r;;.k;.::.L,I-.;:;.N..;;.ew__..;;.J..;;,e..;;;,r..;;s.,;;e"",y_,

on __..;;;,D_e.,;;c_o_m~b_o...;:r__l_8~I~1~9~5~7~ , the following action was taken:

Pursuant to Section 11, Chaptor 270, p. L. 1950 as

amended, the State Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, I RegUlation No. 47

is hereby discontinued being superseded as of this date

by the following, which is adopted as I Regulation No. 57:

I REGULATION NO. 57

PUBLIC AUTHORITY REVENUE OBLIGATIONS

Dated: December 18 g 1957

Pursuant to Scction 11, Chapter 270, P. L. 1950 as

amended, the Council directs that ~-

1. Effective this date, the Council hereby uuthor-

izes the Director of Investment to invest and reinvest

monies of any or all Funds specifically listed in Para­

graph 3 hereof, in Revonue Obligations of any public

authorities, prOVided, however, that such securities are

•
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legal investments for such Funds~ either by legislative

enactment of this state or because they qualify as legal

investments for Savings Banks in this State, and provided

further, that in the case of such Revenue Obligations is-

sued by any public authority established under the law of

any state other than the State of New Jersey, they shall

have been favorably adjudicated by the court of last re­

sort of the State of Issue.

2. No more than two percent (2%) of the book valuo

of securities held by any Fund (based upon the records

of the Division of Investment as of the end of the month

preceding such investment) shall be invested in the ob­

ligations of the same public authority.

3D Funds to which this RegUlation is applicable:

A. PENSION AND ANNUITY GROUP.

1) Consolidated Police and Firemen's Pen-
sion Fund Commission.

2) Police and Firemen's Retirement System.

3) Prison Officers r Pension Fund.

4) Public Employees I Retirement System.

S) State Police Retirement and Benevolent
Fund.

6) Teachers' Pension and Annuity Fund.

B. STATIC GROUP.

1) State Disability Benefits Fund.

2) Trustees for the Support of Public
Schools.
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4. Effective this date, I Regulation No. 47, dnted

October IJ 1956, is discontinued and is superseded by

this Regulation.

Certified ns n true copy
in its entirety of the
nforesaid Regulntion.

William F. Voorhees, Jr.
Acting Secretnry to the Council
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DIVISION OF INVESTMENT

&tab of NrUt 3Jrrsrg
DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON 25

CERTIFICATION

At a meeting of the state Investment Council regularly

called and duly held at

on

763 Broad street, Newark, New Jersey ,

__~A.p~r:i=1-=1~7~J-:l~9~5~8 , the folloWing action was taken:

Pursuant to Section 11, Chapter 270, P, L. 1950 as

amended, the state Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, I Regulation No. 55

is hereby discontinued being superseded as of this date

by the following, which is adopted as I Regulation No. 62:

I REGULATION NO, 62

IfIDUSTRIAL AND FINANCE COMPANY - CO~~RCIAL PAPER

Pursuant to Section 11, Chapter 270, p. L. 1950 as

amended, the Council directs that --

I, Effective this date, the Council hereby author­

izes the Director of Investment to invest and reinvest

monies of any or all of the various Funds specifically

listed in Paragraphs 2 and 3 below (subject to the limi­

tations set forth) in senior indebtedness of Industrial
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and Finance companies for terms running from three days

to two hundred and seventy days provided that:

A. The aggregate investment in such
indebtedness shall not exceed 15% of the
book value of securities. held by the Fund
at the time of purchase.

B. The investment in such indebted­
ness of one issuer shall not exceed 5% of
the book value of securities held by the
Fund at the time of purchase.

C. IIAn and liB" above may be exceeded
in the General Investment Fund for periods
of 30 days or less up to an additional 15%
of the book value at the time of purchase.

2. Funds to which this Regulation is applicable:

A. DENAND GROUP.

1) Unsatisfied Olaim and Judgment Fund.

2) Veterans' Loan Guaranty and Insurance
Fund (Veterans 1 Guaranteed Loan Fund).

3) Workmen's Compensation Security Fund ­
Stock.

B. TEMPORARY RESERVE GROUP.

1) General Investment Fund.

2) Grade Crossing Elimination Fund.

3) state 1952 Institution Construction Fund.

4) state Teachers' College Building Construc­
tion Fund.

5) Unemployment Compensation Auxiliary Fund
Account.

3. Funds to which this Regulation is applicable with

special provisos that --

You're viewing an archived copy from the New Jersey State Library.



..

I REGULATION NO. 62 Page 3.

The aggregate investment in such indebted­
ness shall not exceed 5% of the book value of
securities held by the Fund at the time of pur­
chase, and

The investment in such indebtedness of one
issuer shall not exceed 1% of the book value
of securities held by the Fund at the time of
purchase.

A. PENSION AND ANNUITY GROUP.

1) Consolidated Police and Firemen's Pen­
sion Fund Commission.

2) Police and Firemen's Retirement System.

3) Prison Officers' Pension Fund.

4) Public Employees' Retirement System.

5) state Police Retirement and Benevolent
Fund.

6) Teachers' Pension and Annuity Fund.

4. This Regulation has the same force and effect as

though adopted on March 12, 1958; therefore, effective as

of the said date of March 12, 1958, I Regulation No. 55,

dated September 26, 1957, is discontinued and is super­

seded by this Regulation.

Certified as a true copy
in its entirety of th e
aforesaid Regulation.

William F. Voorhees, Jr~

Acting Secretary to the Council
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DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the state Investment Council regularly

called and dUly held at

on November 8, 1956

163 Broad Stree~, Newark, New Jersex

, the following action was taken:

. ,

Pursuant to Section 13, Chapter 270, p. L. 1950 as

amended, the state Investment Council, upon motion duly

made, regularly seconded, and unanimously carried, di­

rects that, effective as of this date, the following is

adopted as P Regulation No. 23:

P REGULATION NO. 23

INDUSTRIAL AND FINANCE COlIfPANY - CONMERCIAL PAPER

Dated: November 8, 19$6

Pursuant to Section 13, Chapter 270, P. L. 1950 as

amended, the Council directs that .-

1. Effective this date, whenever the Director of

Investment shall proceed to arrange for the purchase ot

industrial and finance company cOlmnercial paper, the

Director of Investment shall, prior to making any com­

mitment to purchase, have received:

a) A specimen copy or photostatic copy of
the corporate notes,
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b) Certificate or other evidence from the issuer
that the corporate notes proposed to be pur­
chased are not subordinated to any other debt
of the issuing corporation,

c) Certificate or other evidence that there is
no litigation pending or threatened affect­
ing the said corporate notes,

d) Certificate or other evidence that the cor­
poration 1s not in default as to the payment
ot principal or interest upon any of its out­
standing obligations,

e) Certificate or other evidence that the issuer
was incorporated within the United states and
is transacting business wi thin the United
states, and

f) Certificate of election incumbency and signa­
tures of the officers of the issuing corpora­
tion.

2. The Director of Investment is hereby directed to

file w1th the State Investment Council his approved list

of Industrial and Finance Companies who issue commercial

paper suitable for Funds under his supervision.

Certified as a true copy
in its entirety of the
aforesaid Regulation.

Arthur J. Sullivan, Jr.
Secretary to the Council.

You're viewing an archived copy from the New Jersey State Library.
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DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the State Investment Council regularly

called and dUly held at 763 Broad street, Newark, New Jersex

on November 8, 1956 , the following action was taken:

Pursuant to Section 13, Chapter 210, P. La 1950 as

amended, the State Investment Council, upon motion dUly

made, regularly seconded, and unanimously carried, di­

rects that, effective as of this date, the following is

adopted as P Regulation No. 23:

P REGULATION NO. 23

INDUSTRIAL AND FINANCE C0l1PANY - COlV.lMERCIAL PAPER

Dated: November 8, 1926
Pursuant to Section 13, Chapter 270, p. L. 1950 as

amended, the Council directs that --

I, Effectivo this date, whenever the Director of

Investment shall proceed to arrange for the purchase ot

industrial and finance company commercial paper, the

Director of Investment shall, prior to making any com-

mitment to purchase, have received:

a) A specimen copy or photostatic copy of
the corporate notes,
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b) Certificate or other ev1~ence trom the 1ssuer
that the corporate notes proposed to be pur­
chased are not subordinated to any other debt
of the 1ssuing corporat1on,

c} Certificate or other evidence that there 1s
no litigation pending or threatened affect­
ing the said corporate notes,

d) Certificate or other evidence that the cor­
poration is not in default as to the payment
ot principal or interest upon any of its out­
standing obligations,

e) Certificate or other evidence that the issuer
was incorporated within the United states and
is transacting business wi thin the United
States, and

f) Certificate of election incumbency and signa­
tures of the officers of the issuing corpora­
tion.

2. The Director of Investment is hereby directed to

file with the state Investment Council his approved list

of Industrial and Finance Companies who issue commercial

paper su+.table for Funds under his supervision.

Certifi ed as a true copy
in its entirety of the
aforesaid Regulation.

Arthur J. Sullivan, Jr.
Seoretary to the Counoil.
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DIVISION OF INVESTMENT

jltate of NtlU ~tr!lty

DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON 25

CERTIFICATION

At a meeting of the State Investment Council regularly

called and duly held at

on March 12, 1958

_..:.7..;;6;.;:3;....:;B;..=r...;:o;..;;a;;.;d;;....;S;,.t;.;r;..,;e:;..e;,.t:::...z...J _N:.;.J.;;.ew=a.::..r;;;k~,--.;.;N..;;e__w--.,;;J...e_r..:s;.;;e;.,jY~_'

, the following action was taken:

Pursuant to Section 11, Chapter 270, p. L. 1950 as

amended, the State Investment Council, upon motion dUly

made, regularly seconded, and unanimously carried, di­

rects that effective as of this date, I Regulation No. 50

is hereby discontinued being superseded as of this date

by the following, which is adopted as I RegUlation No. 61:

I REGULATIeN NO. 61

GOVERN!1ENT OF CANADA - DIRECT OR GUARANTEED OBLIGATIONS
and

PROVINCES OF CANADA - DIRECT OR GUARANTEED OBLIGATIONS

Dated: Harch 12, 1958

Pursuant to Section 11, Chapter 270, P. L. 1950 as

amended, the Council directs that --

I. Effective this date, the Council hereby author-

izes the Director of Investment to invest and reinvest

monies of any or all of the various Funds~ecifically

listed in Parabraph 2 hereof, in any or all of the fol-

lowing obligations which are legal for savings banks in

this State:
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I REGULATION NO. 61 Page 2.

A. Direct obligations of the Government of

Canada, payable as to principal and interest in

United States funds and/or obligations uncondi­

tionally guaranteed as to principal and interest

by the said government, payable as to both prin­

cipal and interest in United States funds, and

B. Direct obligations of the Provinces of

the Government of Canada, payable as to principal

and interest in United States funds and/or obliga­

tions unconditionally guaranteed as to principal

and interest by the Provinces of Ontario and Que­

bec, payable as to both principal and interest in

United States funds, provided that -

1) Not more than ten percent (10%) of

the book value of securities held by any Fund

(based upon the records of the Division of

Investment as of the end of the month pre­

ceding such investment) listed in Paragraph 2

hereof shall be invested in the direct and

guaranteed obligations of the Government of

Oanada and the direct obligations of the

Provinces thereof, and the guaranteed obli­

gations of the Provinces of Ontario and

Quebec, and furthermore

2) Not more than one percent (l~) of

the book value of securi ties held by any Fund

(based upon the records of the Division of
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Investment as of the end of the month pre-

Page 3.

ceding such investment) listed in Paragraph 2

hereof shall be invested in the obligations

of anyone Province, which as to the Provinces

of Ontario and Quebec shall include the guaran~

teed obligations of these respective Provinces.

2. Funds to which this Regulation is applicable:

A. PENSION AND ANNUITY GROUP.

1) Consolidated Police and Firemen's Pen­
sion Fund Commission.

2) Police and Firemen's Retirement System.

3) Prison Officers I Pension Fund.

4) Public Employees I Retirement System.

5) State Police Retirement and Benevolent
Fund.

6) Teachers' Pension and Annuity Fund,

3. Effective this date, I Regulation No. 50, dated

October 1, 1956, is discontinued and is superseded by

this RegUlation.

Certified as a true copy
in its entirety of the
aforesaid Regulation.

Arthur J. Sullivan" Jr.
Secreta~y to the Council
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DEPARTMENT OF THE TREASURY
STATE HOUSE

TRENTON 7
DIVISION OF INVESTMENT

CERTIFICATION

At a meeting of the State Investment Council

regularly called and duly held at 763 Broad Street,

Newark, New Jersey, on April 20, 1953, the following

action was taken:-

Pursuant to Section 13, Chapter 270,

P. L. 1950, the State Investment Council,

upon motion duly made, regularly seconded,

and unanimously carried, directs that ef­

fective as of this date, p. Regulation No.6

is hereby discontinued being superseded as

of this date by the following, which is

adopted as P. Regulation No. 11:

P REGULATION No. 11

GOVERNMENT OF CANADA - DIRECT OR GUARANTEED OBLIGATIONS
and

PROVINCES OF CANADA - DIRECT OR GUARANTEED OBLIGATIONS

Dated: April 20, 1953

Pursuant to Section 13, Chapter 270, P. L. 1950,

the Council directs that --

1. Effective this date, whenever the Director of

Investment shall proceed to arrange for the purchase of

the direct obligations of the Government of Canada or
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those guaranteed by it or the direct obligations of any

of the ProY!..'1(1ll9S of Canada or those guaranteed by any

of the respective Provinces, the Director of Investment

shall, prior to making any commitment to purchase, have

received:

a) An approving opinion of recognized bond

counsel to the effect that such obliga­

tions are valid and legally binding upon

the issuer and/or unconditionally guar~

anteed by the Government of Canada or a

Province thereof,

b) A specimen copy or photostatic copy of

the obligationsj and

c) Certificate or other evidence from the

issuer or guarantor that the obligations

proposed to be purchased are not in de­

fault as to either principal or interest.

2. Such opinion and other documents referred to

above shall be approved in writing as to form and sub­

stance by the Attorney Genoral of the State of New

Jersey or his duly assigned Deputy.

3. This Regulation has tho same force and effect

as though adopted on November 19, 1952.

Effective t his date, P Regulation No.6; dated

May 19, 1952 1 is discontinued and is superseded by this
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Regulation.

Certified as a
true copy in its
entirety of the

.aforesaid resolution.

Page 3.

teonhard A. Keyes~
Secretary to the .Council
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j;tatr of New 4Jrf.arg
DEPARTMENT OF THE TREASURY

STATE HOUSE

TRENTON 7

May 16, 1955

MEMORANDUM FOR: Mr. Robert J. Burkhardt
Executive Secretary

Pursuant to the request of the Governor,
there is sent herewith one set of the Rules and Regulations
effective 4 May lQS5 of the Divisions and other units of
the_~epartrnent of the Treasury •

• '0' As indies. ted. by the index which is the
:~f" firS'! page of the rnaterial transmi tted, the Public utili ty

Tax Bureau has nothing which may properly be described as
Rules and Regulations. That Bureau does issue forms for
use in reporting by the relatively small number of taxpayers.
If copies of these forms are wanted, they wjll be sent.

,

ell ·
Robert L. Finley
Deputy state Tre&surer

RLF/h
Encls.
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SUMIvI.f.RY OF NAJOR REVISIONS HADE IN EXISTING REGULATIONS 

1.	 In general. 

1.	 Consolidation of nIn and "pn re[ulations pertaining to sarne subject 
matter as follows: 

PROPOSED 

Article Subject 

1.	 Definitions 

2.	 f~ortization Procedures 

3.	 Monthly Reports of Purchases 

4.	 Investment Control 

5.	 Classification of Funds 

6.	 Government Pgencies 

7.	 Cornorate Obligations 

8.	 N. J. St~te &Municipal, etc. 

9.	 Public Authority Revenue Obligations 

10. Commercial Papor 

11. Canadian Government, etc. 

12. International Bank, etc. 

13. Capehart Mortgages 

PRESENT 

(new) 

P-4 

P-B 

P-9 

P-27 

I-59, P-25 

1-5R, P-2, P-IO 

1-60 P-12 

1-49, I-57 

1-62, P-23 

1-61, P-ll 

(new) 

(new) 

2.	 Elimination of present requirements that rogulations be numbered seriatim 
and that amendments to any regulation be in the form of a new regulation. 

3.	 Regulations pertaining to the responsibilities of the Deputy Attorney Gen­
eral assigned to the Council in connection with the purchase of securities 
have been made uniform. Rather than attempting to deliniate all the vari ­
ous documents and opinions which might be required, the standard phrase­
ology- !lsuch other documents or opinions which tho Attorney General may 
require" is used throughout the revision. As in the past, the Deputy 
Attorney General will file with the Director a list of the minimum legal 
requirements for any purchase. (See Memo to Policies and Procedures Com­
mittee, dated January 15, 1958). 

- 1	 ­

You're viewing an archived copy from the New Jersey State Library.



4.	 Standardization of format and phraseology throughout the revision. 

5.	 "Assets" substituted for "book value", IIface value". 

6.	 The substance of the present regulations remains sUbstantially the 
same except as provided below: 

II.	 In particular: 

1.	 l~ticle 1 - Definitions (new) 

2.	 Article 2 - Amortization Procedures 

(1)	 Provides that short-term securities may be amortized 
on a straight-line basis. 

3.	 Article 3 - Monthly Report of Purchases 

(1)	 Substantially the samo as p-8. 

4.	 Article 4 - Investment Control 

(1)	 SUbstantially tho same as p-9. 

5.	 Article 5 - Classification of Funds 

(1)	 Substantially the same as p-27. 

6.	 Article 6 - Government Agencies 

(1)	 Places 5 year maturity limitation on all "agencies" 
purchased for any static or temnorary-reserve group 
fund. (At prosent, 5 year limitation on Land Banks; 
12 month limitation on F.N.M.A. IS, F.I.C. 's and Home 
Loan Banks.) 

(2)	 Otherwise substantially the same as I-59, p-25. 

(3)	 Eliminates requirement of P-25 that Director obtain 
approval of Attorney General since the 4 lIagenciesll 
involved are specifically delineated in the Banking 
Act of 1948 (N.J.S.A. l7:9A-175). 

- 2 ­
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7. Article 7 - Corporate Obligations. 

(1)	 SUbstantially the same as I-58, P-2, P-10. 

(2)	 Eliminates P-10 by excluding "commercial paper ll from 
definition of industrial obligations. 

8. Article 8 - New Jersey State &Municipals, etc. 

(1)	 Substantially the same as 1-60, P-12. 

9. Article 9 - Public Authority Revenue Obligations 

(1)	 Combines and is substantially tho same as 1-49, I-57 
except that: 

(a)	 defines I!public authority" and I!revenue 
obligationsl! (thus eliminating 1-49). 

(b) adds I!lecal papers" requirement. 

10.	 Article 10 - Commercial Paper 

(1)	 Substantially the same as 1-62. 

(2)	 Substantially the same as P-23 except that the require­
ment that the Director file with the Council an approved 
list of issuing companies is deleted and in place thereof, 
the requirement is added that such commercial paper be 
rated IIprime" by the National Credit Offico, Inc. 

11.	 Article 11 - Canadian Government, etc. 

(1)	 Substantially the same as P-ll. 
-0 

(2 )	 Substantially the same as I~ except that: 

(a)	 the limitation on the percentage of the assets 
of anyone fund which may be invested in provin­
cial obligations is increased from 1% to 2%. 

(b)	 guaranteed oblig~tions of any province may be 
Invested in whureas former~the Director was 
limited to guaranteed obligations of the prov­
inces of Ontario and Quebec. 

12.	 Article 12 - International Bank (new) 

- 3 ­
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ADDITIONAL REVISIONS - 6/13/58
 

I.	 In general. 

1.	 Eliminate specific references to chapter 67 of the laws of 1948 in 
Hoody letter. 

2.	 Eliminate specific references to chapter 270 of the laws of 1950 in 
Attorney General's opinion. 

II. In particular. 

1.	 Page 3, section 4 - SUbstitute "article" for IIsection". 

2.	 Page 4, section 5 - Lnst phrase should read: IIwithout regard to any 
limitation". 

3.	 Page 7, section 11 - add proviso that the obligations are legal for 
savings banks. 

4.	 Page 15, section 27 - Section to read: 

1127. General Investment Fund. 

The limitations contained in subsection (a) of section 25 
may be exceeded to the extent of an additional 40% and the 
limitations contained in subsection (b) of section 25 may be 
exceeded to the extent of an additional 15% of tho assets of 
the General Investment Fund for a period of not more than 90 
days from the date of delivery.1I 

(See	 letter from Diroctor to Executive Committee, dated June 
11, 1958). 

5.	 Page 16, section 29 - Insert now page: 

(a)	 eliminating former requirements of SUbparagraphs (a) and (g). 

(b)	 standardizing phraseology. 

6.	 Page 17, Article 11. Canadians. 

Council to determine whether purchase of Canadians is to be subject 
to the limitations of the Savings Bank Act. 

1.	 Page 19, section 33 - add proviso that the obligations are legal for 
savings banks. 

8.	 Page 19, section 34 - eliminate subparagraph (a) - Moody letter. 
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