
( I )  - In shares issued 'by a f-idera1 savings and loan association or- 
Investment powers of board; members to be fund trustees. ganized and incorporated under an act of congress entitled the "Home 

Set. 3 3 ~ 9 . 1 5  The lllelnl,ers o f  the school cniployees retireiiient Owners' Loan Act of 1933" and alnendmenrs tliereto, to tlle extent and 

~ , ~ ~ ~ - ~ l  shall trustees of rhe several full& created by section 3309.60 oi only to the extent that said shares are insured under subchapter I V  of 

the Revised. Code. Said boartl, provide(l such purchase is authorizetl by a the "National Housing Act" and the amendments thereto, or  
resolution adopted by the board, may invest said funds a s  foIlo\\.~: 1 ( J )  In bonds issued by the honle owners' loan corporation created 1 

( A )  In  bonds of the United States, this state, or in notes or deben- I under an act of congress entitled the "Home Owners' Loan Act of 1933,'' 

' tures the allrl interest of which are guaranteed in full by the and 

United States goverlmient or this state. or  
i (I<) In  obligations issued by national nlortgage associations created 

(R) In llonds, notes, alld eertifiwtes of indebtedness, and other under the "National Housing Act" and amendments thereto, o r  
obligations of the state, o f  any county, township, municipal corporation, ( L )  ' In shares and certificates or other evidences of deposits issued 

I by a state chartered building and loan association under the 
rlloo, (lislrict. anu collspr\;lllcy (listl.irt or nllit;Lry (listrict the state, or 
i~ll)- OtllCr Icsgillly EUllsti t~tCd tilxillg or bOlitl i ss~i i~ig  autiwrity, subdivision, 
or in~unicil~al col.11oi-atinii \vitIiiil the stz~te, or 

b\vs of the state, which association has obtained i~isurance of accounts as  
provided in subchapter I V  of the "National Housing Act" and amendments 
thereto, only to the extent that said evidences of deposits are insured under 
said act and tlie amendments thereto, or 

(C )  111 ~lotcs or I~c,nds iss~ic(l pursuant to sections I 51 .OI to 151.13, , 
inclusive, o i  the lievised Code, or ( A l )  111 shares and certificates or other evidences of deposits issued 

by a state chartered building and loan association organized under the 
. (D)  Iii revn~i ie  bonds issuer1 by a taxiiig s~~l)(livision of tile state. 01 , oi state, sucll funds may not be illvested sscl, deposits 

(E)  111 far111  lo:^;^ bontls issuetl under the fetleral "I'arm Loan Act'' except in an amount not to exceed the amount permitted under division ( L )  
approved July 17, 1916, and anientllnents thereto, o r  of this section, or 

(F) In mortgage notes secured by real estate situatctl in the state , (N) In  savings accounts in a national bank located in the state 
and insured by the federal housing administrator, or in t1el)entures issued or a state bank located in and organized under the laws of the state by 
by sucli adininistrator which are guaranteed as to principal and interest , depositing such funds therein ; provided that no deposit shall be made 
by the United States. o r  obligations of national nlortgage associations i unless the deposits of the depository bank are insured by the federa] 
created under the "National Housing Act" or any aniendments thereto, o r  deposit insurance corporation, created under an act of congress, entitled 

( G )  In bontls or other interest-bearing ol)ligntions of any other state the "Federal Deposit Insurance Act," and aniendments thereto, and pro- 
of tile United States ~ v ~ l i c ~ ~ .  witl~in tiventy years prior to tlie making of vided that the deposit of the f~ lnds  in any sllch savings accounts in any 
such invcstincnt, has :lot defaultetl for more than ninety days in the pay- 
ment of principal o r  interest on :uiy o f  its bonds or other interest-bearing 

. . 

one I)allk shall not exceed the suin insured under said act and the amend- 
obligations, or meiits thereto, or  

(I-I) In obligations issued, by a federal home loan I~ank created under 
an act of congress entitlctl the "Federal Home 1-oan Eank Act," approved E Fl;cLttue \ 3 ~ n &  & q ,  1'3 <\- 
July 22, 1932, ai~tl  amentlnients thereto, or 1 



(0) 111 ol~ligations consisting of notes, bonds, dohentures, o r  equip- 
mcnt trust certificates issuetl untler a n  intlenture, which are  the direct 
ol)lig:ltions, or in the case o f  etluipment trust certificates are secured by 
tlircct obligations, of a railroatl or industrial corporation, or a corporation 
engaged directly anrl primarily in the production, transportation, distrihu- 
tion, o r  sale oi  electricity o r  gas, o r  the operation of telephone o r  telegraph 
systems or waterworks, o r  in some combination of them; provided the 
obligor cor1)oration is one which is i~lcorporated under the laws of the 
United Stares, or any state thereof, or of tlie Llistrict of Columbia, and 
said obligations shall I)e rated ;it tlie time of purchase in the highest o r  
next liigllcst classification established by at least two standard rating serv- 
ices selected from a list of the standard rating services which shall be 
prescribed by the superintendent of banks, o r  

(P )  In productive real property located within the state, provided 
that such property shall IK subject to all real property taxes levied under 
the laws of the state. 

All investments shall be purchased at current market prices and the 
instruments of title of such investments shall be placed in the hands of the 
treasurer of state, who is hereby designated as custodian thereof. H e  shall 
collect such principal and in~erest  thereon as the same becomes due and 
payable ant1 place the same when so collected into the retirement funds. 

The treasurer ot' state shall honor and pay all vouchers drawn on the 
retirement funds for payment of such investments upon delivery to  him of 
the instruments of title of such investments when there is attached to 
such vouchers a certified copy of such resolution of the retirement board 
authorizing the purchase of such investments. The retirement board may 
sell any of its investnients upon like resolution, and the proceetls thereof 
shall be paid by the purchaser to the treasurer of state upon delivery to 
him of the instruments of title of such investments by the treasurer of 
state. 

.5i:cTioK 2. That existing sectbns i-:s.Or, 14j.J:,- 14j.iZ7 ;+j.?O: 
1 ~ ~ 3 . 2 1 ,  1.45.23, 14j.31. 145.22, IiF3.,33, 145.34, 145.36, 13.;.37, L4S.4.5, 
145.46. 145.56, 3307.01, 3307.19. 33~17.?S, 3307.38, 3307.40, 33G/.-?-i, I 

3307.33, 3307.49, 330j.50, 3.30/7.i1, j,3Oc).O I, 3309.02, -+CKJ.I> . ~ ~ c ? . z o ~  I 

3309.23, 3309.26, 33C?.3G, 3309.94, 3399.35, 3509.35, 3309.2..): 330!).39,, 
3309.43, 33~9.95, 3309.46: ;;3~5).37, 3309.65 and 3309.60 of the i?.?:.~st.ti i 
Coda be, and the sat~ie ai-e htereby re9eaied. 

I 1 


