Sec. 145. 11 (A) As used in this seetion:

depesttary
foreign eorporation held by an Ameriean benk or trust compeny; repre-
mmw&mmmammm
{3) “Commingled stoelt investment fund” means a pooling of ceeurities
to ereate & fund of & eertain type or elassifieation of stoek wherein partiei-
pants chere in the total return of the fund represented by dividends;

£3) “Perivative instrument” means & finaneial obligation thet derives |
&ememev&he&em%hevaheefmerme&hermﬁmmeﬁeeree&e@e ‘

at the same point in time-

) “Pass-threugh seeurity” means & seeurity; representing peooled
debt ebligations repackaged as shares; that passes ineome and prineipal

from debtors threugh en intermediary to investors:
B The members of the public employees retirement board shall be
the trustees of the several funds created by seetiens 146-01 to 1456-68

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 ssen PERSON acting in a
like capacity and familiar with sseh 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
50. '
TO FACILITATE INVESTMENT OF THE FUNDS, THE |
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 TRANSACT BUSI-
NESSIN THISSTATE.
¢ (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 stek 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 quahfymg under this section that involve minority owned and |

reee*pe’—’meaneareeeip%fersheehafeeefa

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

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-
TURN OBJECTIVES, AND PERFORMANCE EVALUATION
GUIDELINES. In adopting policies and criteria for the selection of agents
with whom the board may contract for the administration of the fand
FUNDS, the board shall give equal consideration to minority owned and
controlled firms, firms 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 peliey 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, THE BOARD SHALL COMPLY WITH THE PERFOR-
MANCE PRESENTATION STANDARDS ESTABLISHED BY THE

ASSOCIATION FOR INVESTMENT MANAGEMENT AND RE-

SEARCH.
(D) The board shall have full power to invest the funds:

@¥ea) In bonds of the United States or thic state; or in bonde; notes;

debeﬂt:u-ree-ere%her

for whieh the eredit of the United Stetes is pledged for the payment of the

(b)hdeﬁeﬁwine%mmen&ebaeeden%hebende;m&ee;debeﬁuree;

or ebligations deseribed in division (B} H(e) of this seetion:
B¥e) In bonds; notes; debentures; or any other obligations or seeurt-

&eemeaedbyaﬂyfederdgevemmenéageneypmea%}yerm%hefu%me

established by aet of eongress:
(b} In derivative instruments based on the bonds; notes; debentures;
ebligations; or seeurities deseribed in division (DX2)a) of this seetion:

£3)e) In bends; notes; eertifieates of indebtedness; or other obliga-
tions of the state; any eounby; tewnship; munieipal eorperetion; sehool
; oF sanitary distriet of the state: or any ether |
kgallyeens&bu%ed%m&ngerbendiee&mgau&hen&y—ﬁubdﬁ&mﬂ-erm—j

digtriet; eonservaney
nieipal eorperation within the state:

éb)l-ndenvetweme%mmeﬂtebeeeden%hebende;netes;eeﬂtﬁeetes;

of indebtedness; or obligations deseribed in division (D}3Xe) of this see-
ton:

) In revente bends issted by & texing subdivicion of the state:

) In farm loan bends issued under the “Federal Farm Loan Aet of
1516 39 Stat- 360; 13 U-5-C-A- 641 as amended:

és)lﬂnebeeeeeuredbymeﬁgageeaﬁdmewedby%hefeder&lheumg
eommissioner; or hio sueeessor er assigns; or in debentures issued by the

14, OH
N Sub
Sk @2
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. . , éb)%eagga-egeeeiﬂweemeneinmeﬁgagebaﬂseneemmeme}' prop-
L ”!,'Mmmgggepﬁneypalgmdmby&e eﬁyéhaémﬂeemsmdbyéhefeder&lheumﬂgmmshaum
federal housing admiﬂésmﬁen;aﬂageneyeféhe{}mbedsmbeegevem- m@wmdﬁem%#wﬁﬂ%w&mﬁmw
ment: . o Revived Gode-
Lnbendseroeheriﬂterest—beanngebhg&%iemefaﬂy?bhers&%e e&inp&se-shreug-heeeﬂﬁﬁesbaekedbypeelsefﬁmeheneenfee
“&e%msm%mm%.m%%gmﬁ% | sifqpleesﬁaéeeinlandinéhieséa%e%haéafeimprevedbym%efe&b&mﬂy
; hmnt,mmmmm&eﬂm%mmwﬁf | residential sbruetures:
A eriﬁtEPeBGOﬁﬁﬁj‘efi‘ﬁemermmet_bmeb- ' ﬂ%%npesa-ﬂ?reughseeuﬁﬁegb&ekedbypee}eefﬁmﬁeneupen
]p.“"e.'pa*’ o Hﬂpfevedeemmerem}re&%prwmﬁdedéh&ﬂemeﬁgagebaﬁen
) In derivative instruments based on the bonds or obligations de- ’ wmw&eﬁémeﬁmw&-&%mw
. in diviai of this seetion- i per eent yalye feﬁ‘}mﬁymﬁﬂﬂg. %he*eanﬁﬂ}ess
Seﬂbe(g‘)hm_ (B De) 1 by & federal home loan bank ercated under pereieneféheleenexeeedingﬁiﬁeeypereemisiﬂearedg et
the “Federal Home Loan Bank Aet of 1033;2 47 Stat- 725 43 U-S-C-A- %hmwmmwmm
1. 0o amendeds . o @Nm&mmmmmm
@hmm”mmﬁmmﬁﬁ Mmmme&eﬁmm&wm
Mmmmm”mwmmmm&e denees of indebtedness or interests that ave the obligations of 8 eorpora-
%MW%MW@S&&&%H%%&S | &m%wmﬁmm&eeﬁ%ﬂbh@mw
W,mww&em%&eMwe&ﬁﬁeﬁe&ﬁw Wunderbbehwseféhe@ﬂiﬁed&&ﬁeeeraﬁys&%eébereef;eref&e
evidenees of deposite are insured under subehapter 1V of the “National ‘ Biséneeedeumbie;aﬂdéh&eéheﬂbﬁg&ﬁeas&reMed&e%heﬁmeef
HsusingAet,”B%.%%g%%“m mmm&mwwh@emmﬁ%m@mm
e}e){nbendsieeaedbyehehememere!haﬂeerper&aen&ee@ed | Sﬁendeydand%or%mﬁngseﬂeebyeﬂeae@%weﬂﬁandardmﬁngeer—
"“de,&enmmmmawm&a&}a&w%&% | ﬂeepgprﬁhatferapeﬁodefﬁveﬂsea}yearsferwbieh%heﬂeeeseeﬁ
a6 Jed: . o | Sﬁ&ﬁeﬁe&ld&é&ﬁfe%&b}eﬂeﬁﬁeeedmgéhedateef*ﬂm%e
}‘E](-l-}){-nsbligatiensiﬁeued' by national mertgage assoeintions ereated ! Wm«mmmw%mﬁmm
the “Nationat 1 ising Aet;” 48 Stat- 1346 (1034); 18 U-5-6-A- 1761, meﬁs;hedaﬂmregeaﬂme}pre—miﬂeemephs%s&vemgemﬂ*ed
:’de’ Jed: . o ehargeseeieeeeeqﬂaleet-weﬁmeswsaﬁmgeaﬁnaalﬁ*edehargesfer&e
g@hm,miﬁeebeﬁwe&aewémmﬁdepemmby& smpened;pfoﬁded;%he&inﬂei&heref%he*&sﬁweyemefeaehpeﬁed
stateehammmmmwm%mé sheuehesamefi%emualneéiﬂeemeaﬂdiéeaﬂﬁue}ﬁ*edehafgeeheve
the state; which assoeintion hes obtained insuranee of aceounts e provided beenleggbhenmameeﬁsﬁ*edeh&gesfer&eeemepemd-ﬁeﬁeedm
i wamwmw,"w%%@%ﬂ this division; “fixed eharges” means inberest on funded o unfunded debt,
U-5-C-A- 1701; as amended; but only to the extent that the evidenees of { Wmmmm&mmmm
; mmmm%aﬁw ' : mw&mkwmmmh&emq
%hmmﬁammmm%ﬁﬁWﬁfﬁ mwmﬁmmwmm
statebaﬂkmhmwm&&e@wﬁé&emﬁm | sh&llbeﬁeedifa*aﬂeb}qaﬂﬁ*edehergesef%heﬂﬂbsidiaﬁes,
ing sueh funds therein- ,preﬁdedt-h&éﬁedepeeﬁﬂmbemﬁde“ﬂ:}e?ﬂ%he \ . @MMM&%WM«W
deposits efshedepesﬁeﬁ;baﬂkeremsuredby@hefederaldepes&m mmmmm%@«%m
mm,mmm%ggmhmem» l &) Various efeemmerem;peperissaedbyaﬂyeerpemaen%hae
m%&l%—,”%%i%m%%“mmw ! iemeei-pemsedundert-helaweefbhe%ed&a%eseranyséaee%heree&

b&ﬁ]ﬂhegeﬁ&blet-imeeemﬁea&esefdepeereiseuedby
%hbeﬁdseﬁdﬂe@eeb&ekedbypeelsefﬁmhemeﬂfeeﬁmple aﬂdme&*‘iﬁgeeﬂdle&n . il meemmere}albaﬂk:f
este&esml&ndm%h&es%&be%h&tarefmprevedbyeﬁe-%efem-&m& ;ﬁeﬁwgsl;ﬁ h obl aels'eeiabiens deﬁnedmnemmghe
residential struetures: ) . | © 6f prrehase: agreements seeured of the
G@lﬁbeﬂde;n%eé;ere%hefeﬂdemesefmdeb%edneesﬁh&em MMW*EH | ,erbyanybyﬁbbgeﬁmm
seeured by first liens upen impreved eommereial real property; upen ‘ *ﬂeémmen(es@ Speeified in this seetion: ¥ merket
@Nemeﬁgagemmmyemmpe%ae%heﬁmeefmesm sﬁoekypi'evided%h&eeeéheﬂ'meef ;’;ehﬁﬂge&ﬂe efw
by@hebo&rd:exeeedsn%net—ypereentef%he*&l&eef%herealprepert—y €D330) of this seetion are . aeqiisition the requirements division

ieineurederéhemeﬁg&geisap&rﬁeipﬁmgereeﬁvemb}emﬁgageg




%&3%5

E9) In real estate loeated within the United States: provided; that the
aggregate of all investments made under thie divisien shall net exeeed
twenty-five per eent of the total value of oll funds deseribed in seetion
H&—%ef%hekweed@ede—e*eeﬁth&éaemeeﬁmenﬁmre&lee&e&emade
under autherity grented elsewhere in this seetion shall be eounted towerd
thie imitetion-

?hebeardmﬁymvee%aﬁder%hiedmewnmaﬂydﬂee&md&eet—er

formere%hmenease—&ndwheﬁhererm&meome—pmd&emgmoﬁg&gee‘
deeds of trust: notes seeured by resl property: leasehelds; leases: ground
leases: air rights: himited partnerships; reel property interests ewned;
developed; or mansged by joint ventures or limited partnerships; variable
notes seeured by real property: partieipations; ereated by any persen
regulaﬂyengagedm%hebuemeeeefmaiﬂng—eraesmgaeabmkeref-
me&gagebmmm&eeeeewedbyre&lprepeﬁrmﬁeresﬁemgeﬂeeﬁve

é%%%%%%%&mmﬁé@%ﬁrmm

property for the development of naturel resourees; exeluding ol or ges;

and eondeminitim interests; provided that Lability is limited to the ameount

of the investment- Unimproved real property or interests in sueh property

aequired shall be subjeet to a eommereial development plan or & naturel
resetrees development plan-

Realpmper&yparehaeeduﬁder%hmdmsmmaybe*mpmvedby%he ‘
beard- Expenditures for improvements mey inelude; but are not limited

wmwmémmmmm
seaping; eonstruetion of new struetures; modifieation of existing strue-
tures; fixtures; equipment; and related perconel property- The board mey
manage the reel property er may eontract for management responsibilities
with firme heving expertise it the management of similer real property-

Renl property purehased or improved under this division:

@Shaﬂbegeegrephieaﬂydmpersed*

tb) Mey be lessed to eorporations; partnerships; or sole proprietor-
shipe with or witheut purehase option provisions; end lease payments mey;
but need not- inelude all or part of the purehase and improvement eosts:

@M&ybemeﬁg&ged%ef&eﬂ&&éeaeﬁw&eea&éhemedm%hedr’

igton-
30)e) In ecommon and preferred stoeks and Ameriean

depesitary |
reeeipts; provided the steels are issued or guaranteed by a eorperation

ereated or existing under the laws of the United States or any state thereef
end the following eriteria are met; or the stoeks or Ameriean depesitary
reeeipts are; at the time of the board's aequisition; ineluded in the Standard

and Poor's Composite 500-Stoek Index or 400 Mid-Gep Index; or listed on

%heNewMerAmeﬂe&neéeeke*eh&nge*er%heAmeﬂeaadepe&e&ry
reeeiptn meet the following ertteria:

@Ferapenedefﬁveﬁeeaiyemferwhteh%heﬂeeeeeafy%&md "

date are avatlable rext the date of investment; the eorperation;

6o diselosed by ite published fiseal annuel statements; has hed an average

. 1
annusl net ineome plus its average annual fixed eharges at least equal t6
one and one-helf times the sum of its average ennual dividend or distribu-
tion requirement for preferred stoek and its average annusal fixed eharges
for the same period: provided; during neither of the last twe years of sueh
period shell the sum of its annuel net ineome and its annual fixed eharges be
less than ene and onc-half times the sum of ite dividend or distribution
requirements for preferred stoek and its fixed eherges for the same period: |
As used in this paregreph; “fixed cherges” meeans interest on funded or
unfunded debt; eontingent interest eharges; amortisation of debt diseount;
ande*peneeandm&&leforle&sedpmpeﬁyand—m%hee&eeefemelﬂa&ed

depositary reeeipt io registered
enane&emlseeun&eee*ehangeaspmdedm%heﬁseeuﬁaee&eh&nge
Aet of 1034;2 48 Stat- 881; 16 U-S-C-A- b; or; if treded only in the
over-the-eounter market; at least five member firms of the nationsl asseei-
&Henefsee&nheséea%ersmakem&rke@em%hee@eekerﬁmenmée—

positary reeeipt- Registration is not required of the eommeon stoek of &

‘ baﬂkbh&émamemberef%befeder&ldepeeﬁme&mneeeerpemﬁenerﬁ

bank helding eompany and has eapital funds; represented by eapital
surplus; end undivided profits; of at least twenty million doHare: the
eommon stoek of & life insuranee or an insurence holding eompeny that has

~ eapitel funds; represented by eapital; speeial surplus funds; and unessig-

ned surplus; of at least fifty million delars: or the eommeon stoek of 8 fire or
easualty insurenee eompany; or & eombination thereof; that hes eapitel
mmwmmmmmmaﬁ
least fifty million dolars:
eﬂ%eprefeﬁeéeéeekefeheeorper&em#&nymeﬂe&mdmg-
quetlifies for investment under division (BYA8)a) of this seetion:
M%eeerpem&en—h&wngmprefeneds&eekwf&%&némg—h&shad
either earnings before interest and taxes for the five fiseal years next
preeeding the date of investment of at least twiee the interest on all
merigages; bonds; debentures; and funded debts; if any: after deduetion of
the proper eharges for replacements; depreeiation; and obseleseenee o
%heeefpera&mseﬂmeaberdmaeeddebeebhgﬁmmrﬁed—&em
higher quality rating aecording to the Standerd and Poerls rating serviee
or the equivalent reting in ancther standard reting serviee:
M%WMW&%M&M%%[

the date of investment; and the aggregate net earninge available for
dividends or distributions en the eommon stoek of the eorporation for the |
whele of seh period hes been at least equal to the ameunt of sueh dividends |
or distributions paid; exeept that ten per eent of the totel value of all funds
deseribed in seetion 146-33 of the Revised Gode may be invested in non-

|he O
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i) In applying the earnings test under this divisien to any icsuing;
sssuming: or guaranteeing eorporation; where such eorperation has ee-
quired its property or any substentiel part thereef within e five-year
merger; or by the purehase of all or 8 substantiel pertion of the property of
any other eorporation or eorperations; or hes aequired the sssets of any
unineorporated business enterprise by purehase or otherwise; net ineome;
ﬁ*eéeha*gee:aﬁdprefeﬁeééﬂéendaerdmmbaﬁmef%heﬁm
predeeescer or eonstitient eorporations or enterprices chell be eonseol-
deted and adjusted se a5 to aseertain whether or not the applieable require-

) In derivative instruments based on the stoeks er Ameriean de-

. - : Lo for & Jer division (DY30)e) of
this seetion:

(e) In beneficial interests in eommingled stoek investment funds;

(@) The total value of commeon and preferred stoeks; Ameriean de- !

eent of the total value of all funds deseribed in seetion 146-33 of the Revised
Geode; provided:

@) Neot more than one and ore-helf per eent of the total value of the
funds is invested in the eommeon stoek of a single eorporation:

Gi) The totel number of common sheres in & single eorporation dees
not exeeed ten per eent of the issued and cutstanding eommon stoek of sueh

(e} A used in division (DX3OKA) of this seetion; “vatuel eonsiots of

eash; the par value of unpaid belanee of all unmetured or unpeid invest-

ments requiring the payment of e fixed amount at payment date; end the
eost of all other investments-

@H¢e) In debt or equity interests in either of the following:
otherwise meeting the investment requirements of thio seetion; provided

movre then one-half of it assets are within this state; more than one-half of

its employees are employed within this state; or ite prineipal offiee 8

loeated within this stete; and provided liability is limited to the amount of

the investment:

thet- as a eondition of the beard maling an investment in a venture eapitel
firm; the firm chall agree to use its best efforts to malke investments; inen
aggregate amount at least equal to the investment to be made by the beard
i thet venture eapital firm; in omall businesses heving their prineipel
offiees within this stete and having either more than one-half of their assets
within this state or more than one-helf of their employees employed within
this state-

() Investments made under division (DYHBD of this seetion shell not
exeeed in the aggregate five per eent of the totel value of all funds
deseribed in seetion 14b-33 of the Revised Gede-

@) As used in division (D)) of this seetion:

memm&ewbﬂmamg«mmp& ,,

ma{ég.gefimeesmen&einemaﬂ
) “Smeall business” means any eorporation:

ship; or other entiby thet either does not have mere than four hundred

emgleyeeswhenbheinvee&menﬁismadeerwe&léqa&ﬁfyaeamu
MM#W%S&&&GE&%U—S—G&\-M ; :

T g 5 >-CA- 661
the A ToR 4 ; 88 emended; and mies of

- . COw moans parthership
equity interests in whieh liability is limited to the amount of the invest |

nvolving general liability-
22 1n the following Ganadien ebli

fifteen per eent of the total value of all funds deseribed in seetion 14523

GheRevieedGeéeebenée;debenb&ree;m%ee;erebherm' o aa ot

ment of Ganada; by any provinee of Canada; or by eny eity of Canede
MBW&M%%WW%MW ; shat

. 7 7 hotes; or other obligations are rated at
time of purchace the equivelent of o “A or higher quliy robims aecord
ing to the Stendard end Poor's rating serviee by et least two standard
serviees investment quality equivalent to :
quality of bonds reted an A2 . or higher than the

_ (23) In ebligatiens issued; assumed; or guaranteed by the interna-

obligations; whieh shall not exeeed

m&eed;ereeeumedae%beﬁhpﬁneipe&aﬁdiﬁeereeébyéhem |

/)(W\\ Q’JJ
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(34) In generel ebligations backed by the full faith end eredit of the |
state of Iorael: All interest and prineipal shall be denominated and payable

ﬂh%ﬁ9

——

S

inUnited Stetes funds-

(35 In debt or equity interests in or issued by foreign entities or any
inetrument based or; derived from; or related to sueh interests and foreign
eurreney denominated eontraets or obligations: The investments meade
under thie division shall not exeeed in the aggregate ten per eent of the
total value of all funds deseribed in seetion 146-23 of the Revised Code:

&) (C) All investments shall be purchased at current market prices
and the instraments EVIDENCES of title of saek THE investments shall.

be placed in the hands of the treasurer of state, who is hereby designated *‘

as custodian thereof, or in the hands of ks THE TREASURER OF
STATE’S authorized agent. Seeurities EVIDENCES OF TITLE OF
THE 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. He THE TREASURER OF STATE OR THE AGENT shall collect
sueh THE principal, dividends, distributions, and interest thereon as they
become due and payable and place them when so collected into the retire-
ment CUSTODIAL funds.

The treasurer of state shall hener and pay ell instruments drawn en
the retirerent funds for payment of sueh investments upen delivery to him
or his euthorized agent; of the deeuments of title of sueh investments when
there is attached to suech instruments a certified eopy of steh reselution of
PURCHASED BY the retirement board autherizing the punchase of the
like reselution; and the proeeeds thereof shall be paid by the purehsser t6
the treasurer of state upon delivery to himn of the doeuments of title of sueh
investments by the treasurer of state or his autheorized agent- For the
purpese of faeilitating the purehase of common stoel; eommereial paper; or
sueh other investments as mey require payment prior to delivery of final
evidenee of ownership; the tressurer of state may; for the purpese of
meling payment; aeeept a eonfirmation of purehase or trust reeeipt; pend-
ing delivery of eertifieates; notes; or other evidenee of ownership; puret-
ant to reeeipt of 8 resolution autherising sueh purehase adopted or ap-
proved by the retirement beard ON RECEIPT OF WRITTEN OR
ELECTRONIC INSTRUCTIONS FROM THE BOARD OR THE
BOARD'SDESIGNATED AGENT AUTHORIZING THE PURCHASE
AND PENDING RECEIPT OF THE EVIDENCE OF TITLE OF THE
INVESTMENT BY THE TREASURER OF STATE OR THE TREA-
SURER OF STATE'S AUTHORIZED AGENT. THE BOARD MAY
SELL INVESTMENTS HELD BY THE BOARD, AND THE TREA-
SURER OF STATE OR THE TREASURER OF STATE’S AUTHO-
RIZED AGENT SHALL ACCEPT PAYMENT FROM THE PUR-
CHASER AND DELIVER EVIDENCE OF TITLE OF THE INVEST-
MENT TO THE PURCHASER ON RECEIPT OF WRITTEN OR

'ELECTRONIC INSTRUCTIONS FROM THE BOARD OR THE
"BOARD’S DESIGNATED AGENT AUTHORIZING THE SALE, AND

PENDING RECEIPT OF THE MONEYS FOR THE INVESTMENTS.

THE AMOUNT RECEIVED SHALL BE PLACED IN -
DIAL FUNDS. THE BOARD AND THE TREASURE%HOEFCSI’{‘?A’I%%
MAY ENTER INTO AGREEMENTS TO ESTABLISH PROCE-
DURES FOR THE PURCHASE AND SALE OF INVESTMENTS UN-
ﬁ%lgT'IéHIS DIVISION AND THE CUSTODY OF THE INVEST-

&5 (D) No PURCHASE OR SALE OF ANY investment shall be

made under this section witheut priox apprevel EXCEPT AS AUTHO-
RIZI*(]({;)!)t?I:3 t)hf\ public employees retirement board.

\ ny statement of financial position distributed by the board
§hall include the market FAIR value, as of the statement %ate of all
investments held by the board under this section. ,
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