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Sec. 742.11. (A)Aseeedint:h-iesee&em

& “Ameriean reeeifpt—meaﬂeareeei-péfer%heeheresofa
foreign corporation held by an Ammeriean bank or trust eempany; repre-
senting the depesit of an equivalent ameunt of underlying foreign shares:

2) “Commingled stoek investment fund” means a poohing of seeurities
to ereate a fund of n eertnin type or elassifiention of stoek wherein partier
pents chare in the totel return of the fund represented by dividends;
interest; end appreeiation-

3} “Derivative instrument” means & finaneial oblipation thet derives
e preeise vahie from the valie of one or mere other instruments or assets
&t the earme peint in time-

) “Pocs-through sceurity” peahs 4 seeurity; represenﬁﬁg poeoled
debt ebligations repaekaged as ohares; thet passes neome end prineipsl
from debtors through an t te investors:

B} The members of the board of trustees of the police and firemen’s
disability and pension fund shall be the trustees of the severst funds
created by section 742.38 of the Revised Code. THE BOARD SHALL
HAVE FULL POWER TO INVEST THE FUNDS. The board and other

fiduciaries 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 beneﬁmanes and defraying
reasonable expenses of administering the eystem POLICE AND
FIREMEN'S DISABILITY AND PENSION FUND; with care, skill,

prudence, and diligence under the circumstances then prevailing that a -
prudent mer PERSON acting in a like capacity and familiar with saeh |

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 DISABILITY AND PENSION FUND so as to minimize the risk
of large losses, unless under the circumstances it is clearly prudent not to
doso.

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, 100STAT. 2085,26 U.S.C.A. 1, ASAMENDED, OR |

ANY OTHER LEGAL ENTITY AUTHORIZED TO TRANSACT
BUSINESS IN 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 swehk THE investments offer quality, return, and safety
comparable to other investments currently available to the board. In

ulfilling this intent, equal consideration shall be given to investments
therwise quahfymg under this section that involve minority owned and
ontrolled firms and firms owned and controlled by women, either alone or
n joint venture with other firms. The

THE board shall adopt, in regular meeting, policies, objectives, or
riteria for the operation of the investment program THAT INCLUDE
\SSET ALLOCATION TARGETS AND RANGES, RISK FACTORS,
ASSET CLASS BENCHMARKS, TIME HORIZONS TOTAL RE-
TURN OBJECTIVES, AND PERFORMANCE EVALUATION
FUIDELINES. In adopting policies and criteria for the selection of agents
vith whom the board may contract for the administration of the fund
TUNDS, the board shall give equal consideration to minority owned and
ontrolled firms, firms owned and controlled by women, and joint ventures
nvolving minority owned and controlled firms and firms owned and con-
rolled by women that otherwise meet the POLICIES AND ecriteria:
'stablished by the board. Amendments and additions to the peliey POLI-
JIES AND CRITERIA shall be adopted in regular meeting. The board
thall publish its policies, OBJECTIVES, AND CRITERIA under this
yrovision no less QFTEN than annually and shall make copies available to
nterested parties.

WHEN REPORTING ON THE PERFORMANCE OF INVEST-|

MENTS, THE BOARD SHALL COMPLY WITH THE PERFOR-
VMANCE PRESENTATION STANDARDS ESTABLISHED BY THE
\SSOCIATION FOR INVESTMENT MANAGEMENT AND RE-

SEARCH.

D) The board may invest the funds in ahy bonds; netes; eertifieates of]
mwmmmmmmw
veher obligations; or seeuritics deseribed below:

) The following oblipations of the federsl government and reht,ed

geneies:

(@) Bonde; notes; or other eblipations of or guaranteed by the United
Jtates or these for which the eredit of the United States is pledged for the
wyment of the prineipal and interest thereeft

{b) Bonds; netes; debentures; or eny ether oblipations or seeurities
eeuedby&nyfedem{gevemeneageneypresenﬂyermbhefawreemb-
ished by aet of eongrees; as amended:

t&) Derivative instruments based on the eobligations deseribed in
livision (B)thia) or (b) of this seetion:

WS@SG&G—SSS—QG—S—G—MM—&WM%—H@BWMM
1040, 63 Btat- 413; as amended:

te) Loans to veterans mwheleefmpmbybhe%ed
States government pursuant te Title IH of the “Servicemen's
nent Aet of 1044;” 68 Stat- 384 38 U-5-G- 604; as amended; previded sueh
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(a) Bonds: netes; eextifieates of indebtedness; or other obligations
ismeé;eseumeé;ergaemnbeedby%eﬁﬁe:myaﬁhmy;beﬂdef
trustees; eommiopion; or other ageney of this state; anyeeuﬁtry;ei{—y-,
ﬂﬂag&ere%hermumeipe}eerpmeraﬂy%mehp-eehoel
m%%%wmmmmﬁg
or bond issuing authority; pelitieal subdivision; er publie corporation or-
genmedunéerbhelaweefﬁhieebabe—w-heéhers&ehbende-meeﬁﬁ-
jeates of indebtedness; or other obligations are seeured by the generst
Gaeﬂngpewere-bypledgeeferheﬂapen&demgnﬁedmx-ievy-mpeeb-er

exeioe; singly or in combinatien; by pledge of or lien upon the revenues
demdﬁemapubkelymedfeeﬂ%yerfeeﬂt&e&fer%heeeeersemeeeef
which eharges are or are to be made; or by other meens authoriced under
the laws of this stete:

&)Bends—netee—er%erebhg&hemmeaed—asmed—erg&amn&eed
byanyebhere%&%eef%he&n&ed%e—erbyanylegaﬂymmd
sutherity; eommission; or other ageney of sueh state; provided sueh bends;
notes; or ether obligations are secured by the generel eredit and taxing
pewers or by pledge of or lien upon a designeted tax; levy; impest; or
exeise; singly or in combination; which must be imposed and eolleeted -
under the laws of sueh state while bonds seeured thereby are outstanding;
andpmded%h&t—w&bhnéeaye&mpmbe%hepureh&eeef&aehmee@-‘
ment; there has been no default in the payment of prineipal or interest;
eenémumgmere&hmnme%ydﬁyﬁ-eﬂ&hyef%hebende-aebee-ereﬂye%hef
obligations of sueh state or of any legally eonstituted autherity; eompio- |
sion; or other ageney of sueh state; which ebligations are seeured in ke |
manner |

{e) Bends; notes; or other meued-aemed—erguam%eed
byanymumapdan&ef&nyeﬁher%eef%he-@m@ed&e@ee—pmﬂéed%he

G)Apepuleemasshewnbybhe}aetpreeeémgfedemleemueefne&
less then twenty-five theusend: \

%Hedgedﬁsfaﬁhandered&éfer%hepaymeﬂ%ef%hepnnefpalaﬁd
interest of sueh bonds- noten; or other obligations:

GiD) The power 0 Jevy taxes on the taxable real property therein for
the payment of both prineips! and interest of sueh bonds; netes; or other
ebligations without Hmitations of rate or ameunt,

Gv) Within the ten years prior to the making of the investment; net
defaulted in payment of prineipal or interest of any debt evideneed by H8
bonds; netes; or other obligations for more then ninety days;

1) Outptanding at the time of purehase at least one million dollars
pmapdameuﬂ%efdebteeeﬂredbywefméhaﬁderedﬁ—

A voed in division d)BXe) of thie seetion; “munieipal unit” means
any eounty; villege; or other municipal eorporstion; townehip; acheol dis- |
MW&MWMMMMMMM
ston of a state:

{d) Derivative thotruments based on the stabte; eounty; and munteipal
obligations desertbed in diviston (DH2He); (BY; or (e) of this seetiom

(e) Revenue bonds of a unit; provided the unit had outetending at the
time of the investment five million doHare prineipat emount of debt seeured

Mwmmmwmmmwm@uﬂ
preper and reasenable eosts of operating and maintaining the utility and to
pﬂnﬂpﬁlandm%eree%feqmmenteefeuehreveﬂaebeﬂdﬂ*mdehe
um%h&enetw@hm%he%eaye&mpmte%hema&mgef%hemves&meﬁt
defaulted in payment of prineipel or interest of any debt seeured by the
revenues pledged to seeure such revente bonds:
As uded in division (DY 2)e) of this seetion:

&)Wmemaaye%hereé&éeef%he%}n&edse&eeer&nyw!

feregemg-eranyageﬂeyerme&umeﬂtak%yef%hefef}em{gevemmeﬂ{-er
8 eommicsion or other publie body ereated by an set of eongress and
puretent to a compaet between two or mere states:

Gi) “Utility” meens any waterworks system; gas system; eleetrie
hghéeye&em—sewerereewemgedmpeealsys%em—bﬂdge—md-wmpfke

ebhg&&eneefaumt—t:hepmpﬁ%andm&efeﬁéﬁfwh&eh&reby%hewme

payable from the revenues derived from a utility ewned or operated by the
unit thet iscued the bonds or other obligations; or by an ageney or -
strumentslity thereof; whether or not said bonds ave seeured by a mort-
gage oF a trust indenture:
V) “Enabling legislation” means any aet of eongress or of the legisla-
%ufeef&nyebete—anyerdmaﬁeeerresehmenef%heam%aa%hemmger
for the issusnee of revenue bonds; or any mertgage; trust.
WMWW%&MW%WM\
revenue bends; singly or in eembination-

(B The obligations deseribed in divisien (D)D) of this seetion shell be
r&eéa%%he&meefpmhme%heeqaw&len@efan%—erhgherqa&k{—y
rating aeeording to the Stendard and Poor's reting service by at least twe
stendard rating serviees ox; if not rated; shall be eertified in writing by oene
or more sueh serviees t0 be of investment quality equivalent to; or higher
than; the quality of bondo rated an “A-2 -

€3} The fellowing Canedion ebligations; whieh shell not exeeed fifteen
per eent of the total value of all funds deseribed in seetion 74238 of the
Revised Gode: bonds; debentures; netes; or other obligations issued;
gusrenteed; or assumed a8 to both prineipal and interest by the govern-
ment of Canada; by any provinee of Canade; or by any eity of Ganada that
haeapepahaeﬂefnet}eeeéhaﬁeﬂehaﬂdreéﬁfey%heueaﬁdmhebﬁ&n%e-

(&)@hﬁé%hefa&haﬂdered&ef%hemsueﬁgaam,er&swef
sueh bonds; debentures; notes; or other obligations is pledged for the
peyment of prineipal and interest thereof, and thet the prineipal and
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inberest thereof shall be payable in United States funds; cither uneondi-  HoRy having no preferred otoe Miyemg'ﬂeﬂweé‘iﬂgmme{

tionatly or et the option of the holder ' mmmwmmﬁm on ell mortgages; bonde; deber S 20
() That any sueh eity has power to levy taxes on the taxable rel md%mﬁbts' after deduetion of the proper eharges for 6 v

property therein or to eolicet other reventes for the payment of both buren; end finded ¥ anys ' ‘

o beolesecnee or the eorporation’s sentor
pﬁneip&}&ﬂdiﬁ-&ereeée{seehbeﬁds-debeﬁéms;ﬁeeee;ereehereb- repleeements; dey tion; and

stoek
for dividends or distributions on the eommon
than ninety days; m&m%mméwmdm%%wﬁw%
(€0 Fhac the bonde; debentunee; notes; on other obligations are rated | ©f the corporation for the whnle 8 SET T thet ten per eent
a&%hehmeefpmh&se%heeq&wﬂeﬂeefaﬂﬂﬁlerhighefq&ahﬁyf&&ng "““’;"; Lue of all funde deseribed in aeetion 743-38 of the Revised Code
W%%MMMWWW%MMM the }in nondividend paying eommon stoeker
dardm&ﬁgs&weeseh#ﬁeem%eé;meemﬁedmwn&ﬁgbyeﬂeerm may be hmmmwmmmmwml
Steh sexviees to be of investment quality equivalent to; or higher than. the & guarantecing corporation where such corporation sequired |
quelity of bonds rated an A"~ sesutning; or £ botantial part thereof within a five-year period |
%Prefewedeew&b}e&ndeemmeﬁ%eeke&nd{\-meﬁe&nde- “W%mm«%wmwﬂi
W.WM&CMWWMWMG W &gﬂmammﬁmw'ﬁwmi
W_ﬂee%edme*mﬁngander%hehweef&e%ed&aﬁeeeraﬁy by Wmmwmm&wm
MMMWWW%MMMMW eorporation ; bywehaeeereehe%netmeeme-ﬁ*edehefgee-
the stoeks or Ameriean depositary reeeipts are; ot the time of the board's| me"“’m?yam&me{mmmw
sequisition; ineluded in the Stenderd snd Poers Compesite 500.Stoel end prefe “eéiﬁratieﬂge,mpﬁeeeeh&ubeeeme&dﬁeéﬁﬂdw‘
mam&&s@mawmmmme’mm m“:amm- sehether or Rot the applieable requirements of thie |
exchenge: or Awmerienn depositary *eeefptameetthefeuewﬂg eriterin: . complied with: .
@Ferepeﬂedefﬁveﬂee&lyemfer%éheﬁeeeeeaﬁs%&&eﬁeel, mmgm‘-,g- ' beeeden%hesseekser&meﬂeaﬂdt_}-
mmwmmﬂwm&mmMW/ positery reeeipts

| o) Benefieial interesto in commingled stoek investment funds

yef’"t’mgelitz imm hmﬁﬂd’p‘l‘e{e‘l‘leée. EGCIE,
m&aeséeh&ges;ammddebeéﬁeeaﬁ&aﬁde*peﬂseaﬂdm{ \ @%ei vahei Eeaefwmmmmmmﬂ“
M%mmmmmémwmm WmmWMMMmm%W
parent and i eorporations; which shell be used # available: in- dewdﬂmmwmm%&mm
eludes all fixed eharges and preferred dividend or distribution require. | e imctudimg svich atoek ¢ cost.
mﬁwﬁmmﬁmmwmmmm! (5)a) Bebt or equity interests in either of the following:
&emﬁmwmmmd&m@bﬁmﬁmh‘ MWWW&M%&M
prefemde%eekaﬂdf%eeveregeaﬂﬁuelﬁxedehafgeefereheeamepeﬂed‘ 4 E,_.(‘?,,-eemg' the investment requirements of this seetion; provided i
: &%mm%m%mmwmmmm e mwm&mmm@wm“\
one and one-half times the sum of itq dividend and distribution requine. A o tin thio store. and provided lisbility ia limited to the smount of
menits for preferred stock and ito fixed eharges for the same poriud: o enent: ’ o .
eﬂ%mm&mhasﬁemﬁdﬁdendsa%a&mm&e MWWMMmMWMMM
preferred atoek; eondition board making an investment in o venture eof
%%mﬁm“mmmé&em ‘hﬁﬁ:ﬁmmxwmmmestmmmmm
tier io registered on & national seenrities exehange 88 provided in the ; amount at least equal te the investment to be made by the beard
“Beeurities Kxchange Aret 6f 1034:2 48 Stat- 891 36 U-5-C- b o if traded i M%”meewmmmmwmw
enlyméheﬂer—&h&emeermaﬂce&aﬂeaetﬁvememberﬁmeefehe mmgesmmmmmmmmmém
mmdmmm%&%m&m
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within this stete or more then ene-half of their employees employed within
this state:

) Investments made under this divisien shall net exeeed ih the
sggregate five per eent of the total value of all funds deseribed in seetion
F42-38 of the Revised Gode-

@Asmdmm%efmeseem
pﬁetership—eroéheren&ér%hepmep&lbmeefwhehmermﬂbeéhe
melang of investments in small busthesses:

1) “Small business” means any esrperation;

hip- . |
mmmmmmmmhwemmwmm

when the nvestment is made or would qualify es & emel
m%mwﬁmmmﬁmmaﬂm
ness investment Liecensed under the “Smell Business Invest
ment Aet of 10582 78 Stat- 689; 16 H-5-C-A- 661; a5 emended; end res of
the small business administration:

Gi) “Bquity interests” means limited partnership intereste and ether
equity interests in which liability is limited to the amount of the invest-
ment; but does not mean general partrership interests or other interests
m%ggeneralh&b*ht—y—

W&a%%mmmmmw |

ligor is incorporated or ereated under the laws of the United States or any
state thereof; or of the Distriet of Golumbis and the ebligations are rated at
the time of purehase the equivalent of en “A—" or higher quality reting
aeecording to the Standerd and Poor's rating serviee by at least two stan-

dard reting serviees: or thet for & period of hve ficen] years for which the

necessary statiotieal data are evailable next preeeding the date of invest
ment; the eorporation; trust; or partrerchip; s diselosed by e published
fisen! annuel statements; had an average annunl pre-tax ineome phus e
aversge annusl fixed eharges (s herein used; “fixed charges” mesns
interest on funded or unfunded debt; eentingent interest eharges; em-
ortization of debt disesunt; and expense and one-third of rentels for leased
property and; in the ease of eonselidated earnings statements of parent and
subsidiary entities; which shell be used i available; ineludes all fined
eharges of the subsidiaries) ot least equivalent to two tifmes Hs average
annual fixed eharges for the seme period: provided; thet during neither of
the last twe years of such period shall the sum of ite ennual pre-tax ineeme
and its annusl fixed eharges have been less then twe times i#6 fixed eherges
for the same period:
@mmmmbm%mwmmﬁpm

e%&eheﬁerede&vmgsandbmaeeeemﬁe&erg&mmdméer%hebweef

the state; which asseeiation has ebtained insuranee of aeeountn a8 previded
in sub-chapter 1V of the “National Housing Aet;” 48 Stat- 1346 (1834); 12
U-5-0- 1701 a5 amended; or as may be provided by lew after Oetober 13;
1066- but only to the extent that said evidenees of depesits are insured
under the pet; as amended:

fedemleavmgeand}eaﬂseeeei&aenerganmed
“Home Owners’ Loan Aet of 19332 48 Stet- 138; 13 U-5-C- 14645 a8
amended; but only to the extent thet the cheres; eertifieates; or other
evidenees of depesite are insured under sub-ehapter IV of the “National
Housing Aret;” 48 Stat- 1346 (1934); 13 U-5-C- 1701; #s amended;

e) Savings aceounts in & national bank jeeated in this stete or 4 state
bmkbeﬁedmandergaﬁmedméerthehweefbheebﬁe&f%hede%mﬁeef

WBS%&G—&SS—%SH—S—G—%%M@

td) Neotes seeured by mortpages insured by the federal housing eom-
miosioner; or his sueecasor or assigns; or in debentures issued by the
eommissioner; which are guaranteed 8 to prineipal end intevest by the
federsl houoing adminictration; an ageney of the United Stotes govern
ment:

@)Beﬂdemdm&eb&dedbype&eef&m&kemmfeempleem
in land in this state that are improved by one- to four-family residential
sbruetures:

@Benée;nebee;ereﬁherevideneeeeﬁndebseéneeeﬁhﬁmeeemed
thets

) No mertgage loan on any one property; at the time of investment
by the board: exceeds ninety per eent of the value of the real property
peetiring bhe loan inless that pertion of the loan execeding ninety per eent
16 insured or the mortpage is & partieipating or convertible mortgage:

49 The apgregate investment in mortgage loans on commereial prop-
erty thet are not insured by the federsl housing eommissioner shall net
exeeed ten per eent of the total value of all funds deseribed i seetion 74338
of the Revised Gede-

() Pass-threugh securities baeked by peels of firet liens on fee simple
eatates in land in this state that are improved by ene- to fourfamily
fee-}deﬂaa}e%memree*

&) Pess-through seeurities baeked by pools of firat Hens upon im-
pmedeemmeremlrealprepeﬁﬁpmwdedehaemmereg&gele&ﬂeﬂany
- at the time of investment by the board; exeeeds ninety per
eeﬁeefehewheef%herea*prepeﬁyeeeﬁnng&he}eaﬂmbh&tpem
of the loan execeding pinety per eent ip instred:
of all investments made under thie division shall not execeed twenty-five
per eent of the totel value of all funds deseribed in seetion 74388 of the
Reviced Geode; exeept that no investinent in real estate made under au-
therity grented elsewhere in this seetion shall be ecunted towerd this

| EJNUI.¥ U .
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The bonrd may invest under thie division in any direet; indireet; or
benefieinl interest in real property; ineluding; but net limited to; impreved
wmmpmdmdpmpeﬁr%&bkmaé&p%&ﬁe%e&tm&weeeﬁe
for more ther ene use; and whether or net 4 + moertgages:
mammmwmwmmm

jeanes: air righte: limited pertnerchipe; reel property interests ewned; -

developed; or managed by joint ventures or limited partnerships: variable
notes seeured by real preperty: participations; ereated by any persen
regulerly engaged in the business of meldng; or eeting 68 a broker of;

{oane; in netes seenred by real property: interests ik eolleetive
nvestment funde: eorporations; trusts; or esseciations thet quelify as real
estate investment trusts under seetion 856 of the “Internal Revente Gede
of 1086:” 100 Stat- 3085, 36 B-5:C-A- 866; a8 emended: interests #1 or real

plan-
Renl property purehesed under this division may be improved by the
be&ré—E*pendﬂnefermpmemen&emeyme&ade—b&émmﬁhmﬁed
wm@mammmmm

ships with er without purehase eption provisions; and lease payments may:
but need not; inelude ell or part of the prirehnse and improvement eoste:

(&) May be meripaged te facilitate aetivities autherized in thie di-
vigion:

8) The following eommon stoeks:

(e} The eommeon stoek of & banit that is & member of the federal depeosit
instranee eerperetion end has eapitel funds; represented by eapitel; sur-
plus; end undivided prefite; of at least bwenty million doHere:

tb) The commen stoeelk of a life insuranee company thet hes eapitel
funds; represented by eepital; speeint surplus funds; end unessigned sur-
phas; of at least fifty milhon doHars:

te) The eommeon stoek of & fire or easuslty insuranee eompany; or a
eombination thereof; that has eapitel funds represented by eapital; net
surplus; and voluntary resesves; of at least fifty million dolars-

6} Verious forms of eommereint peper issted by any eorporation
thet is incorporated under the laws of the United States or any siete
thereof: banker's aceeptances thet are eligible for diseount at any federel
reserve banlt: negotinble time eertifieates of deposit ivsued by eommereial
banks end demestie sevings and loan asseciations; e defined in seetion
1161-01 of the Revined Gode; i sueh obligations mature within nine menths
from the date of purchase; and repurchase agreementis seeured by ob-

ligations of the United States treasury or federal agenecies or by any other
money market instruments speeified in this seetion:
a1 Cerporate debentures eonvertible or exchangeable inte eommeon
stoel; previded that at the time of aequisition the requirements of division
)4 or () of this ceetion are met:
2) Obligations issued; assumed; or guarenteed by the internationsl
bmkferreeene%me&enanddeve}epmen&éhemdevebpmem 5

. States. has

%Genera%ebhg&henebaekeébyehefuﬂfs&haﬂdereé&e&hem
of lorael- All interest and prineipsl shall be denomineted and payable in
Ynited Stetes funds-

%Debﬁerequ&ymbere&temermeaedbyfereigneﬁmieeerw
instmiment based on; derived from; or related to sueh interests and foreign
euwrreney denominated eentraets or ebligations: The investments made
under thie division shell net execed in the aggregate ten per eent of the
tetal value of all funds deseribed in seetion 742-38 of the Revised Gode:

&8 (C) All sueh bonds, notes, certificates, stocks, or other ebligations

EVIDENCES OF INVESTMENTS purchased by the board shall be
delivered to the treasurer of state, who is hereby designated as custodian
thereof, or to kise THE TREASURER OF STATE'’S authorized agent,
and ke THE TREASURER OF STATE OR THE AGENT shall collect
the principal, interest, dividends, and distributions en them a8

THAT become due and payable and place them when so collected into the
end pensien CUSTODIAL funds. Sueh seeurities EVI- |

DENCESOF TITLE OF THE INVESTMENTS 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. The treasurer of state shall hener ard pay for the invest-
mentsapende}weryefmeéehmersehs&&&hemdegeﬁt—pmﬂe

of a letter of inotruetion authorising cueh purehase edopted or
approved PURCHASED by the board ef trustees of the peliee and
firemen’s disability and pension fund- The beanrd of trustees of the poliee
and firemen’s disability and pension fund mey sell any seeurities held by i
a8 trustee upon adoption or apprevel of a reselution antherizsing sueh sale;
and the treesurer of state shell deliver sueh seeurities to the purchacer
upen reeeipt of payment by him or his autherized agent; vr in aeccordanee
with aecepted investment proeedures; and the ON RECEIPT OF WRIT-
TEN OR ELECTRONIC INSTRUCTIONS FROM THE BOARD OR
THE BOARD’S DESIGNATED AGENT AUTHORIZING THE PUR-

CHASE AND PENDING RECEIPT OF THE EVIDENCE OF TITLE |
OF THE INVESTMENT BY THE TREASURER OF STATE OR THE .
TREASURER OF STATE'S AUTHORIZED AGENT. THE BOARD

MAY SELL INVESTMENTS HELD BY THE BOARD, AND THE
TREASURER OF STATE OR THE TREASURER OF STATE'S AU-
THORIZED AGENT SHALL ACCEPT PAYMENT FROM THE PUR-
CHASER AND DELIVER EVIDENCE OF TITLE OF THE INVEST-
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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 into the disebility and pension
CUSTODIAL funds. THE BOARD AND THE TREASURER OF
STATE MAY ENTER INTO AGREEMENTS TO ESTABLISH PRO—
CEDURES FOR THE PURCHASE AND SALE OF INVESTMENTS
UNDER THIS DIVISION AND THE CUSTODY OF THE INVEST-
MENTS.

(D) All of the beard BOARD'S business shall be transacted, and all
its funds SHALL BE invested, all warrants for money drawn and pay-
ments SHALL BE made, and all of its cash, securities, and other property
SHALL BE held, in the name of the board or its nominee, provided that
nominees are authonzed by pensien board resolution for the purpose of
facilitating the ownership and transfer of investments end are restrieted o

membemef&hebeard—%heseereﬁ&ry—andéeagﬂ%edmembemef&emﬁ-
or & partnerchip eomposed of any of the persons .

&5 (E) No PURCHASE OR SALE OF ANY investment shall be
made under this section witheut the prier eppreval of EXCEPT A81
AUTHORIZED BY the board of trustees of the police and firemen'’s:
disability and pension fund.

¢ (F) Any statement of financial position distributed by the board
shall include the market FAIR value, as of the statement date, of all
investments held by the board under this section.
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