
OFFICIAL FiLE COPY DO NOT SEND OUT (Y~,etox r, ecessa~ C~pies from this ODpy and PLAC~ BACK in FlU) 
REPORT REGISTRARS OF VOTERS EMPLOYEES' REIIREMENT SYSTEM (STATE OF LOUISIANA) JUNE 30, 1997 

Jnaer provisions .of state faw, [hts report: is a public: c]ocunw~;nt. A copy of the report h~;s been submit. ted to [he s,,c!ih~(l, or reviewed, eiqity a,-vt oth:~: ::i'[.,rc;;r]ate public officia!m I i~; re,ooFr is :~variable for public mspc'otion st the Baton Roug~: office o,r the Legislative Audi- tor and, wllere appropriate, at the office of the parish clerk of court dAN I 4 1998 Uplpase [)ate ._ 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSI'EM (STATE OF LOUISIANA) TABLE OF CONTENTS JUNE 30, 1997 
PAGE INDEPENDENT AUDITOR'S REPORT I - 2 FINANCIAL STATEMENTS: Statement of Plan Net Assets 3 Statement of Changes in Plan Net Assets 4 Notes to Financial Statements 5 - 1] SUPPLEMENTARY INFORMATION: Statement of Changes in Reserve Balances -- Retirement System Trust Fund 12 

Schedu Schedu Schedu Schedu 
of Investments 13 of Administrative Expenses 14 of Per Diem Paid Trustees 15 of Contributions - Employer and Other Sources 16 Notes to Schedule of Contributions 17 INDEPENDENT AUDITOR'S REPORT ON INTERNAL. CONTROL STRUCTURE BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 18 - Ig INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE BASED ON AN AUDIT OF FINANCIAl. STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 20 



I<} NNi ln j I~re ~Ks, E P A MKIIAI'I ) O'ROL ]~KI,, (]'.A W]I ~ 1AM G S] AF.~V, ( i, A (IIIIORI)] (;ll FIN, JR,( I' A I)AVII) 1 MUMH~EY CI'A l IN[gAY J ( AI UI~, E I'A GUYI DUPI ANIII'~,( PA BONNII'J M~AFII,' PA I )AVID A BUI((;AId ), (I'A MIC I III II II ( UNNINGIIAM (I'A 

I=11 I'I DUPLANTIER, HRAPMANN, HOGAN & MAILER, L.L.P. 
PU~L,C ACCOUNTANTS 340 Poydras St., Suite 2000 ~ New orleans, LA 70112 (504) 586-8866 Fax (504.) 525-5888 

INDEPENDENT AUDITOR'S REPORT 
Board of Trustees Registrars of Voters Employees' Retirement System of Louisiana P. O. Box 57 Jennings, Louisiana 70546 
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October 20, 1997 

stra teme emen xpre 
We conducted our audit in accordance with generally accepted auditing standar and Government Auditin9 Standards issued by the Comptroller General of the Unit States. Those standards require that we plan and perform the audit to obta reasonable assurance about whether the financial statements are free of materi misstatement. An audit includes examining, on a test basis, evidence supporting t amounts and disclosures in the financial statements. An audit also includes assessi the accounting principles used and significant estimates made bymanagement, as we as evaluating the overall financial statement presentation. We believe that ouraud provides a reasonable basis for our opinion. 

rs nt ts ss 
ds ed in al 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the Registrars of Voters Employees' Retirement System as of June 30, 1997 and the results of operations and changes in net assets for the year then ended in conformity with generally accepted accounting principles. We have audited the financial statements of the System for the year ending June 30, 1997 and issued our unqualified opinion on such financial statements. Our audit was made for the purpose of forming an opinion on the basic financial statements taken as a whole. The required statistical information on pages 16 - 17 and the supplemental schedules listed on pages 12 - 15 are presented for the purposes of additional analysis and are not a part of the basic financial statements. Such requir.ed statistical information for the years ending June 30, 1992 - 1997 and supplemental schedules for the year ending June 30, 1997 have been subjected to the auditing procedures applied in the audit of the basic financial statements and, in our opinion, are fairly stated in all material respects when considered in relation to the basic financial statements taken as a whole. 



 



CASH: In bank (Note 6) 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM STATEMENT OF PLAN NET ASSETS 

RECEIVABLES: Member contributions (Note I) Investment receivable Accrued interest and dividends Total receivables 
INVESTMENTS AT FAIR VALUE: (Page 13) (Notes i and 6) Cash equivalents Corporate bonds Government bonds Marketable securities Total investments 

ASSETS 
RETIREMENT SYSTEM TRqS!FUNQ 

MEMBERS' SUPPLEMENTAL SAVINGS TRUST FUND $ 214,088 $ 117,108 $ 

3B,L46,679 
PROPERTY, PLANT AND EQUIPMENT: (Note ]) (Net of accumulated depreciation -- $17,935) 3~087 Total assets LIABILITIES: Cash - overdrafts Accounts payable Investment payable Retirement withholding Total liabilities 

39,4.9_5, o Bin 

9,881 9,881 

751,975 _jsk~975 
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TOTAL (MEMORANDUM ONLY) 331,196 

-- _ . 3,087 ._ 878,964k _.40,374,048 

NET ASSETS HELD IN TRUST FOR PENSION BENEFIIS $ 38,352~ 7_42 $ 878,964 $ 

See accompanying notes 

39!231,706 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSIEM STATEMENT OF CHANGES IN PLAN NET ASSETS FOR~THE Y EARENDED JUNE 30, 1997 

ADDITIONS: (Note 1) Contributions: Members Tax revenue Total contributions Investment income: Net appreciation in fair value of investments Interest Dividends Less: Investment advisory services Custodial fees Net investment income Other additions: Miscellaneous income Transfer from other systems Fees receipts Total other additions Total additions DEOUCllONS: (Note I) Pensions payments Refund of contributions Administrative expenses (Page 14) Depreciation Total deductions 
NET INCREASE 

RETIREMENT SYSTEM TRUSI FUND 
308,690 423,423 _.~.,1A)_ 

14,729 
518 9,909 

_ _1_9,~?_7_ 

MEMBERS' SUPPLEMENTAL SAVINGS TRUST FUND 
130,091 130,091 
5,74 23,45 18,17 47,37 
47,374_ 
429 429 
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IOTAL (MEMORANDUM pNLY) 
308,690 553,514 _ _862,204 

518 9,909 429 10,856 5,B_42, I_:_6 ]!7_,_8_94 _._ 6,020,040 

1,742,230 
21,455 190 21,645 

4,099,916 156,249 4,256,165 
PLAN NET ASSETS AT BEGINNING OF YEAR 34,252,826 _~722,71.5 . 34,975,541 
PLAN NET ASSETS AT END OF YEAR $ 38~5_2,7_42_ $ 878,964 $ 39,231,706 

See accompanying notes. 



REGISTI~RS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM NOTES TO FINANCIAl. STATEMENTS JUNE ~9~._199Z 

I. SUMMARY OF SIGNIFICANT ACCOUNTING POt.ICIES: 

Basis of AccountinQ: 

PAGE 5 

ry o( ir h (! t, E,d 

Registrars of Voters Employees' Retirement System's financial statements are prepared using the accrual basis of accounting. Employee contributions are recognized in the period in which the employee is compensated for services performed. Benefits and refunds are recognized when due and payable in accordan(e with the terms of the plan. Interest income is recognized when earned. Ad valorem taxes and reve~uE, sharing monies are recognized in the year appropriated by the Legislature. Method Used to Value Investments: Investments are reported at fair value. Short-term investments are reported at cost, which approximates fair value. Securities traded on a national or international exchange are valued at tile last reported sales price at current exchange rates. Ec~uiDment and Fixtures: Equipment and fixtures of the System are accounted for and capitalized in the Pension Fund. Depreciation of fixed assets is recorded as an expense in the Pension Fund. All fixed assets are valued on the basis of historical cost and depreciated using the straight-line method of depreciation. Depreciation exper~se for the year ended June 30, 1997 is $980. Memorandum Only Column: The total columns on the Statement of Plan Net Assets and Statement of Chan in Plan Net Assets are captioned memorandum only to indicate that they are presen to facilitate financial analysis. Data in these columns do not present financ position or results of operations in conformity with generally accepted account principles. Neither is such data comparable to a consolidation. Interf eliminations have not been made in the aggregation of this data. 
E~s ed al ng nd 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM NOTES TO FINANCIAL STATEMENTS JUNE 30~_19g__7. 2. PLAN DESCRIPTION: 

Current retirees Terminated veste receiving bene Fully vested, pa nonvested acti DROP participant 
and beneficiaries members not yet its tially vested, and e emp|oyees covered 

Total participants as of the valuation date Retirement System Trust Fund: 

llO 
188 
3=32 
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Any member is eligible for normal retirement after he has 20 years of creditable service and is age 55 or has 10 years of creditable service and is age 60. Any member with 30 years of creditable service regard]ess of age may retire. Regular retirement benefits are 3~ of the average final compensation (average monthly earnings during the highest 36 consecutive months) multiplied by the number of his years of creditable service, not to exceed I00~ of his average'final compensation. Any member whose withdrawal from service occurs prior to his attaining the age of sixty years, who shall have completed twelve or more years of creditable servi(e and shal] not have received a refund of his accumulated contributions, shall become eligible for a deferred allowance beginning upon his attaining the age of sixty years. 

If a member who has less than five years of credited service dies due to an) cause other than injuries sustained in the performance of his official duties, his ~Lccumulated contributions are paid to tlis designated beneficiary, If the men~ber has five or more years of credited service, and is not eligible to retire, automatic option 2 benefits are payable to the surviving spouse. These benefits are b~sed 



2. PLAN DESCRIPTION." (Continued) 
JUNE ;iOOj 1997 

The Retirement System Trust Fund is financed by employee c of earnable compensation. In addition, each sheriff and ex-off remits the employer's share of the actuarially required contri System up to a maximum of one-sixteenth of one percent of the a the tax shown to be collected by the tax roll of each respecti employee contributions and tax monies be insufficient to fund the by R.S. 11:22 employers contribute the additional amount. Members' SunDlemental Savinqs Trust Fund: 

PAGE 7 

was established by LRS 11:2139 oters, their deputies and active of June 30, 1997 there are 207 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT System NOTES TO FINANCIAL STATEMENTS JUNE 30_,__1997 
2. PLAN DESCRIPTION (Continued) Members' Supplemental Savinqs Trust Fund: (Continued) 

PAGE 8 

Interest, dividends and realized gains or losses shall be allocated at least once each year on the valuation date or dates of the fund. Such earnings or losses shall be allocated to members in proportion to their account balances as of the first day of the period for which the earnings are credited, reduced by arLy distribution from such account during the valuation period. 3. CONTRIBUTIONS AND RESERVES: Contributions: Contributions for all members are established by state statute at 7.0~ c>( earnab]e compensation. The contribution (s deducted from the member's salary and remitted by tile participating registrar. 

Administrative costs of the System are financed through ad valorem taxes and state revenue sharing monies, 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT System NOTES TO FINANCIAL STATEMENTS JUNE 30_A 1997 
3. CONTRIBUTIONS AND RESERVES: (Continued) Reserves: 

PAGE 9 

Use of the term "reserve" by the System indicates that a portion of the fund balance is legally restricted for a specific future use. lhe nature and purpose of the reserves are explained below: Deferred Retirement OPtion Account The Deferred Retirement Option Account consists of the reserves for members who upon eligibility elect to deposit into this account an amo equal to the member's monthly benefit if he had retired. A member only participate in the program for three years, and upon termination receive his benefits in a lump sum payment or by a true annuity. Deferred Retirement Option Account as of June 30, 1997 is $635,957. Deferred Retirement Option Account is fully funded. Annuity Savinqs Reserve The Annuity Savings is credited with contributions made by members of t System. When a member te~finates his service, or upon his death befo qualifying for a benefit, the refund of his contributions is made fr this fund. If a member dies and there is a survivor who is eligible a benefit:, the amount of the member's accumulated contributions transferred from the Annuity Savings to the Annuity Reserve. When member retires, the amount of his accumulated contributions is transferr to the Annuity Reserve to provide part of the benefits payable frem th fund. The Annuity Savings as of June 30, 1997 is $2,912,567. The Annui Savings is fully funded. C) Pension Accumulation Reserve: The Pension Accumulation consists of contributions paid by employers, interest earned on investments and any other income not covered by other accounts. This fund is charged annually with an amount, determined by the actuary, to be transferred to the Annuity Reserve to fund retirement benefits for existing recipients. It is also relieved when expenditures are not covered by other accounts. The Pension Accumulation as of J~me 30, ]997 is $22,243,885. lhe Pension Accumulation is fully funded. D) A_nnui tic Reserve: The Annuity Reserve consists of the reserves for all pensions, excluding cost-of-living increases, granted to members and is the fund from which such pensions and annuities are paid. Survivors of deceased beneficiaries also receive benefits from this fund. The Annuity Reserve as of June 3(}, ]997 is $12,560,333. The Annuity Reserve is fully funded. 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT System NOTES TO FINANCIAL STATEMENTS JUNE 30~_] gg7 
3. CONTRIBUTIONS AND RESERVES: (Continued) .Reserves : (Continued) Members' Supplemental Savinqs Reserve: 

PAGE IO 

The Members' Supplemental Savings consists of contributions from the dedicated taxes to the System in excess of those required contributions to the Pension Accumulation, not: to exceed three percent of the salaries paid during the fiscal year preceding the year in which funds arE! received. Upon termination a member is entitled to payment of all contributions and earnings credited to his account in the fund. The Members' Supplemental Savings as of June 30, 1997 is $878,964. The Members' Supplemental Savings is fully funded. 4. ACTUARIAL COST METHOD: 

5. REQUIRED SUPPLEMENTARY SCHEDULES: 

ing requirements of scal year ended June level percentage of The Aggregate Cost regate Cost Method, s. Based on actual 
Information in the required supplemental schedules is designed to provide information about the System's progress made in accumulating sufficient assets to pay benefits and is presented on pages 16 - 17. 6. DI-POSITS. CASH EQUIVALENTS AND INVESIMENTS: Following are the components of the System's deposits, cash equivalents arid investments at. June 30, 1997: MEMBERS' RETIREMENT SUPPLEMENTAL SYSIEM SAVINGS TRUST FUND TRUST FUND TOTAL $ 221,312 3,411,213 $ 117,108 $ 338,420 751,975 $ 869,083 3,411,213 35,487,4~ $~L237,074 D~osits: The System's bank deposits were entirely covered by Federal depository insurance and pledged securities. 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM NOTES TO FINANCIAL STATEMENTS JUNE ~_Iggz 
EPOSITS : (Continued) 

PAGE I! 

Cash Equivalents: The System has cash equivalents totaling $3,411,213 which consist of government backed pooled funds. The government backed pooled funds are held and m~maged by a separate money manager and are in the name of the System's custodian's trust department. Investments: Statutes authorize the System to invest under the Prudent-Man Rule, li~e Prudent-Man Rule shall require each fiduciary of a retirement System and each board of trustees acting collectively on behalf of the System to act with care, skill, prudence and diligence under the circumstances prevailing that a prudent institutional investor acting in a like capacity and familiar with such matters would use in the conduct of an enterprise of a like character and with like aims. Notwithstanding the Prudent-Man Rule, the System shall not invest more than fifty- five percent of the total portfolioincommon stock. However, the System's internal investment policy states that the System shall not invest more than forty percent of the total portfolio in common stock. The System's investments are categorized below to give an indication of the level of risk assumed by the entity at year-end. Category I includes investments that are insured or registered or for which the securities are held by the System or its agents in the System's name. Category 2 includes uninsured and unregistered investments for which the securities are held by the broker's or dealer's trust department or' agent in the System's name. Category 3 includes uninsured and unregistered investments for which the securities are held by the broker or dealer, or by its trust department or agent but not in the System's name. MEMBERS' RETIREMENT SUPPLEMENTAL SYSTEM SAVINGS TRUST FUND TRUST FUND MARKET VALUE MARKET VALUE TOTAL Bonds $19,625,284 Marketable securities 15,110~]]82 $34,735,466 
7. USE OF ESTIMATES: 

$751,975 $20,377,259 -- 15,110,182 $Z51,975 $35~487,441 
CATEGORY 1 I 

The process of preparing financial statements in conformity with genera}iy ccepted accounting principles requires the use of estimates and assumpti(ms egarding certain types of assets, liabilities, revenues and expenses. Such stimates primarily relate to unsettled transactions and events as of the date of he financial statements. Accordingly, upon settlement, actual results may di#fer rom estimated amounts. 



 



 

PENSION 6CCUMULAT]:ON $ 18,566,303 
5,099,606 423,423 
9,909 518 5,533,456 

87,634 98O 3,591,551. 3,68o,!(!~ 

SURPLUS ACTUARIAL ACCRUED LIABILITY TOTAL 

1,798,328 
1,798,328 

1,853,291 _ 12_798,328 

$ 34,252,826 
308,690 5,099,606 423,423 

9,896,383 
7,806 176,192 1,645,810 87,634 980 286,494 3,591,551 5,796,467 4,o9~~?]6 $ 20,41_9,594 $ ~:1!798j3~8- $ __3__8~,352~Z_42~ 
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REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM SUPPLEMENTARY INFORMATION SCHEDULE OF INVESTMENTS 

BONDS - TRUST FUNDS: Government obligations Corporate obligations TOTAL 

FOR THE YEA_R__ER__D_E.D. JUNE 3~ 1997 

$ 11,639,354 8,482,281 20,12].,635 
ORIGINAL COST $ 11,625,435 7,820,207 
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MARKET VALUE $ 11,695,747 7,929,537 19,445,642 19,625,284 BONDS - MEMBERS' SUPPLEMENTAL SAVINGS TRUST FUND: Government obligations 750,000 735,984 751,975 
TOTAL BONDS 
MARKETABLE SECURITIES - TRUST FUNDS 

$ =20,871,6_.35 $ 20~181,626 
$ 11,675,395 

$ 2()L377,259 
$ 15~110~182 



REGISTFLARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM SUPPLEMENTARY INFORMATION SCHEDULE OF ADMINISTRATIVE EXPENSES 

PERSONAL SERVICES: Staff salaries Board member - per diem 
PROFESSIONAL SERVICES: Accountant Actuarial Legal 
COMMUNICATIONS: Telephone Travel 
OTHER: Bank: charges Contract labor Utilities Miscellaneous Office expense Payroll taxes Computer expenses Penalty 
~OTAL EXPENSES 

FOR THE YEAR ENDED JUNE 3Qj 1997 

$ 22,259 3,300 
9,680 17,648 204 
2,116 6,893 
626 4,200 668 9,408 5,482 222 65 4,863 
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25,559 

27,532 
9,009 

25,534 $ 87~634 



Debbie Waskom Edwin L. McGehee Joanell L. Wilson Linda Rodrigue Louis Keller Nathaniel Bankston Robert Poche Sue Manning 

$ 150 600 150 450 300 6OO 600 450 $3,300 



FISCAL YEAR 1992 1993 1994 1995 1996 1997 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM SUPPLEMENTARY INFORMATION SCHEDULE OF CONTRIBUTIONS -EMPLOYER AND OTHER SOURCES JUNE 30. 1992 THROUGH 1997 

ACTUARIAL REQUIRED CONTRIBUTIONS EMPLOYER 
ACTUARIAL REQUIRED CONTRIBUTIONS OTHER SOURCES 251 287 256 531 382 416 
885 517 194 288 442 253 

PERCENT CONTRIBUTED EMPLOYER 
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PERCENT CONTRIBUTED OTHER SOURCES 92.57~ 100.46 104.83 99.49 105.25 101.72 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM SUPPLEMENTARY INFORMATION NOTES TO SCHEDUt, E OF CONTRIBUTIONS JUNE 30. 1992 THROUGH 1997 

Valuation Date Actuarial Cost Method Asset Valuation Method: 
Actuarial Assumptions: Investment Rate of Return Projected Salary Increases Cost of Living Adjustments 

Change in Actuarial Assumptions: 

June 30, 1997 Aggregate Actuarial Cost Method 
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Based on the market value adjusted to defer for one year one-half of all realized and unrealized gains (losses) accrued during the fiscal yeaF. 

increase. The method for calculating the actuarial value of assets was changed from valuing assets based on market value to adjusting the market value to defer for one year one-half of all realized and urlrealized capital gains (losses) on invest- ments. This actuarial assumption change resulted in a decrease of the actuarial value ol assets in the amount of $1,798,326, 



 
REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL STRUCTURE BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS FOR THE YEAR ENDED JUNE 30. 1997 

Registrars of Voters Employees' Retirement System of Louisiana P. O. Box 57 Jennings, Louisiana 70546 

PAGE ]B 

October 20, ]997 

We have audited the financial statements of Registrars of Voters Employees' Retirement System as of and for the year ended June 30, 1997, and have issued ouT" report thereon dated October 20, 1997. We conducted our audit in accordance with generally accepted auditing standards and Government Auditing Stondards, issued by the Comptroller General of the United States. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. 

strars tained ternal licies ontrol n9 our ternal 



 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL STRUCTURE BASED ON AN AUDIT OF FINANCIAt. STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS FOR THE YEAR ENDED JUNE 30. 1997 

PAGE ]g 

(Continued) Our consideration of the internal control structure would not necessarily disclose all matters in the interna| control structure that might be materia] weaknesses under standards established by the American Institute of Certified Public Accountants. A material weakness is a reportable condition in which the design or operation of the specific internal control structure elements does not reduce to a relatively low level the risk that errors or irregularities in amounts that would be material in relation to the financial statements being audited may occur and not be detected within a timely period by employees in the normal course of performing their assigned functions. We noted no matters involving the internal control structure and its operations that we consider to be material weaknesses as defined above. This report is intended for the information of the Board of Trustees, management, and the Legislative Auditor. However, this report is a matter of public record and its distribution is not limited. 



 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS FOR THE YEAR ENDED JUNE 30. 1997 

Registrars of Voters Employees' Retirement System of Louisiana P. O. Box 57 Jennings, Louisiana 70546 
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October 20, 1997 

Ne have audited the financial statements of the Registrars of Voters Employees' Retirement System as of and for the year ended June 30, 1997, and have issued our report thereon dated October 20, 1997. We conducted our audit in accordance with generally accepted auditing standards and Government Auditing Stondords, issued by the Comptroller General of the United States. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. Compliance with laws, regulations, contracts, and grants applicable to th Registrars of Voters Employees' Retirement System is the responsibility of th Retirement System's management. As part of obtaining reasonable assurance abou whether the financial statements are free of material misstatement, we performed test of the Retirement System's compliance with certain provisions of laws, regulations contracts and grants, llowever, the objective of our audit of the financial statement was not to provide an opinion on overall compliance with such provisions Accordingly, we do not express such an opinion. The results of our tests disclosed no instances of noncompliance that a~c required to be reported herein under Government Auditing Stondords. This report is intended for the information of the Board of Trustees, management, and the Legislative Auditor. However, this report is a matter of public record arid its distribution is not limited. 


