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CB) The members of the public employees retirement board shall be 
the trustees of the s e e d  funds created by eeebiew HW4 b 4 4 4 8  
SECTION 145.23 of the Revised Code. THE BOARD SHALL HAVE 
FULL POWER TO INVEST THE FUNDS- The board and other fidu- 
ciaries shall discharge their duties with respect to the funds solely in the 
interest of the participants and beneficiaries; for the exclusive purpose of 
providing benefits to participants and their beneficiaries and defraying 
reasonable expenses of administering the PUBLIC EMPLOYEES RE- 
TIREMENT system; with care, skill, prudence, and diligence under the 
circumstances then prevailing that a prudent ~ w t f t  PERSON acting in a 
like capacity and familiar with ettek THESE matters would use in the 
conduct of an enterprise of a like character and with like aims; and by 
diversifying the investments of the system so as to minimize the risk of 
large losses, unless under the circumstances it is clearly prudent not to do 
SO. 

TO FACILITATE INVESTMENT O F  T H E  FUNDS, T H E  
BOARD MAY ESTABLISH A PARTNERSHIP, TRUST, LIMITED 
LIABILITY COMPANY, CORPORATION, INCLUDING A CORPO- 
RATION EXEMPT FROM TAXATION UNDER THE INTERNAL 
REVENUE CODE, 100 STAT. 2085, 26 U.S.C. 1, AS AMENDED, OR 
ANY OTHER LEGAL ENTITY AUTHORIZED TO TRAN-SA-CT BUSI- 
NESS IN THIS STATE. 

(B) In exercising its fiduciary responsibility with respect to the 
investment of the funds, it shall be the intent of the board to give consider- 
ation to investments that enhance the general welfare of the state and its 
citizens where ettek THE investments offer quality, return, and safety 
comparable to other investments currently available to the board. In 
fulfilling this intent, equal consideration shall also be given to investments 
otherwise qualifying under this section that involve minority owned and 

controlled fums and firms owned and controlled by women,either alone or 
in joint venture with other firms. Tke 

THE board shall adopt, in regular meeting, policies, objectives, or 
criteria for the operation of the investment program THAT INCLUDE 
ASSET ALLOCATION TARGETS AND RANGES, RISK FACTORS, 
ASSET CLASS BENCHMARKS, TIME HORIZONS, TOTAL RE- 
T U R N  O B J E C T I V E S ,  AND P E R F O R M A N C E  EVALUATION 
GUIDELINES. In adopting policies and criteria for the selection of agents 
with whom the board may contract for the administration of the &id 
FUNDS, the board shall give equal consideration to minority owned and 
controlled firms, f m s  owned and controlled by women, and ventures 
involving minority owned and controlled firms and firms owned and con- 
trolled by women that otherwise meet the POLICIES AND criteria 
established by the board. Amendments and additions to the isekey POLI- 
CIES AND CRITERIA shall be adopted in regular meeting. The board 
shall publish its policies, OBJECTIVES, AND CRITERIA under this 
provision no less often than annually and shall make copies available to 
interested parties. 

WHEN REPORTING ON THE PERFORMANCE OF INVEST- 
MENTS, T H E  BOARD SHALL COMPLY WITH T H E  PERFOR- 
MANCE PRESENTATION STANDARDS ESTABLISHED BY THE 
ASSOCIATION FOR INVESTMENT MANAGEMENT AND RE- 
SEARCH. 
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0 ( C )  All investments shall be purchased a t  current market prices 

and the- EVIDENCES of title of& T H E  investments shall 
be placed in the hands of the treasurer of state, who is hereby designated 
as custodian thereof, or in the hands of hie T H E  TREASURER O F  
STATE'S authorized agent. €kee&k EVIDENCES O F  TITLE O F  
T H E  INVESTMENTS so purchased may be deposited by the treasurer of 
state for safekeeping with an authorized agent, selected by the treasurer 
of state, who is a qualified trustee under section 135.18 of the Revised 
Code. We T H E  TREASURER O F  STATE OR T H E  AGENT shall collect 
sttek T H E  principal, dividends, distributions, and interest thereon as they 
become due and payable and place them when so collected into the ++&re- 
& CUSTODIAL funds. 
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bjl OR ... W-EcEIPT OF W R I r r E N  OR 
ELECTRONIC INSTRUCTIONS FROM T H E  BOARD OR T H E  
BOARD'S DESIGNATED AGENT AUTHORIZING T H E  PURCHASE 
AND PENDING RECEIPT O F  T H E  EVIDENCE O F  TITLE O F  T H E  
INVESTMENT BY T H E  TREASURER O F  STATE OR T H E  TREA- 
SURER OF STATE'S AUTHORIZED AGENT. T H E  BOARD MAY 
S E L L  INVESTMENTS HELD BY T H E  BOARD, AND T H E  TREA- 
S U R E R O F S T A T E  ORTHETREASUREROFSTATE'SAUTHO- 
RIZED AGENT SHALL ACCEPT PAYMENT FROM T H E  PUR- 
CHASER AND DELIVER EVIDENCE O F  TITLE O F  T H E  INVEST- 
MENT TO T H E  PURCHASER ON RECEIPT O F  WRITTEN OR 
ELECTRONIC INSTRUCTIONS FROM T H E  BOARD OR T H E  
BOARD'S DESIGNATED AGENT AUTHORIZINGTHE SALE,  AND 
PENDING RECEIPT O F  T H E  MONEYS FOR T H E  INVESTMENTS. 

T H E  AMOUNT RECEIVED SHALL BE PLACED IN T H E  CUSTO- 
DIAL FUNDS. T H E  BOARD AND T H E  TREASURER O F  STATE 
MAY E N T E R  INTO A G R E E M E N T S  TO E S T A B L I S H  PROCE- 
DURES FOR T H E  PURCHASE AND SALE O F  INVESTMENTS UN- 
D E R  T H I S  DIVISION AND T H E  CUSTODY O F  T H E  INVEST- 
MENTS. 
0 (D) No PURCHASE OR SALE O F  ANY investment shall be 

made under this section w4Aet+k p4er e p p w d  EXCEPT AS AUTHO- 
RIZED by the public employees retirement board. 

'$3 (E) Any statement of financial position distributed by the board 
shall include the mi&& FAIR value, as of the statement date, of all 
investments held by the board under this section. 


