
(B) In exercising its fiduciary responsibility with respect to the
investment of the funds, it shall be the intent of the board to give
consideration to investments that enhance the general welfare of the state
and its citizens where 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 firms and firms owned and controlled by women, either alone or
in joint venture with other firms.

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 return 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 funds, the board shall
comply with sections 3309.157 and 3309.159 of the Revised Code and shall
also 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 controlled by women that
otherwise meet the policies and criteria established by the board.
Amendments and additions to the policies 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 investments, If the board
contracts with a person, including an agent or investment manager, for the
management or investment of the funds, the board shall require the person to
comply with the global investment performance presentation standards
established by the association for investment management and research
chartered financial analyst institute, or a successor organization, when
reporting on the performance of investments.

(C) All evidences of title of investments purchased by the board under
this section shall be delivered to the treasurer of state, who is hereby
designated as custodian thereof, or to the treasurer of state's authorized
agent, and the treasurer of state or the agent shall collect principal, interest,
dividends, and distributions that become due and payable and place the
same when so collected into the custodial funds. Evidences of 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
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shall pay for the investments purchased by the board pending receipt of the
evidence of title of the investments by the treasurer of state or to the
treasurer of state's authorized agent, and on receipt of written or electronic
instructions from the board or the board's designated agent authorizing the
purchase. The board may sell any investments held by the board, and the
treasurer of state or the treasurer of state's authorized agent shall accept
payment from the purchaser and deliver evidence of title of the investment
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 custodial funds. The board and the treasurer of state may
enter into agreements to establish procedures for the purchase and sale of
investments under this division and the custody of the investment.

(D) No purchase or sale of any investment shall be made under this
section except as authorized by the school employees retirement board.

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

Sec. 3309.21. (A) The school employees retirement board shall have
prepared annually by or under the supervision of an actuary an actuarial
valuation of the pension assets, liabilities, and funding requirements of the
school employees retirement system as established pursuant to this chapter.
The actuary shall complete the valuation in accordance with actuarial
standards of practice promulgated by the actuarial standards board of the
American academy of actuaries and prepare a report of the valuation. The
report shall include all of the following:

(1) A summary of the benefit provisions evaluated;
(2) A summary of the census data and financial information used in the

valuation;
(3) A description of the actuarial assumptions, actuarial cost method,

and asset valuation method used in the valuation, including a statement of
the assumed rate of payroll growth and assumed rate of growth or decline in
the number of members contributing to the retirement system;

(4) A summary of findings that includes a statement of the actuarial
accrued pension liabilities and unfunded actuarial accrued pension
liabilities;

(5) A schedule showing the effect of any changes in the benefit
provisions, actuarial assumptions, or cost methods since the last annual
actuarial valuation;

(6) A statement of whether contributions to the retirement system are
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expected to be sufficient to satisfy the funding objectives established by the
board.

The board shall submit the report to the Ohio retirement study council
and the standing committees of the house of representatives and the senate
with primary responsibility for retirement legislation not later than the first
day of May following the year for which the valuation was made.

(B) At such times as the school employees retirement board determines,
and at least once in each quinquennial period, the board shall have prepared
by or under the supervision of an actuary an actuarial investigation of the
mortality, service, and other experience of the members, retirants, and
beneficiaries of the retirement system, and SERS retirants and other system
retirants as defined in section 3309.341 of the Revised Code to update the
actuarial assumptions used in the actuarial valuation required by division
(A) of this section. The actuary shall prepare a report of the actuarial
investigation. The report shall be prepared and any recommended changes in
actuarial assumptions shall be made in accordance with the actuarial
standards of practice promulgated by the actuarial standards board of the
American academy of actuaries. The report shall include all of the
following:

(1) A summary of relevant decrement and economic assumption
experience observed over the period of the investigation;

(2) Recommended changes in actuarial assumptions to be used in
subsequent actuarial valuations required by division (A) of this section;

(3) A measurement of the financial effect of the recommended changes
in actuarial assumptions.

The board shall submit the report to the Ohio retirement study council
and the standing committees of the house of representatives and the senate
with primary responsibility for retirement legislation not later than the first
day of May following the last fiscal year of the period the report covers.

(C) The board may at any time request the actuary to make any studies
or actuarial valuations to determine the adequacy of the rates of contribution
as provided by section 3309.49 of the Revised Code, and those rates may be
adjusted by the board, as recommended by the actuary, effective as of the
first of any year thereafter.

(D) The board shall have prepared by or under the supervision of an
actuary an actuarial analysis of any introduced legislation expected to have a
measurable financial impact on the retirement system. The actuarial analysis
shall be completed in accordance with the actuarial standards of practice
promulgated by the actuarial standards board of the American academy of
actuaries. The actuary shall prepare a report of the actuarial analysis, which
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shall include all of the following:
(1) A summary of the statutory changes that are being evaluated;
(2) A description of or reference to the actuarial assumptions and

actuarial cost method used in the report;
(3) A description of the participant group or groups included in the

report;
(4) A statement of the financial impact of the legislation, including the

resulting increase, if any, in the employer normal cost percentage; the
increase, if any, in actuarial accrued liabilities; and the per cent of payroll
that would be required to amortize the increase in actuarial accrued
liabilities as a level per cent of covered payroll for all active members over a
period not to exceed thirty years;

(5) A statement of whether the scheduled contributions to the system
after the proposed change is enacted are expected to be sufficient to satisfy
the funding objectives established by the board.

Not later than sixty days from the date of introduction of the legislation,
the board shall submit a copy of the actuarial analysis to the legislative
service commission, the standing committees of the house of representatives
and the senate with primary responsibility for retirement legislation, and the
Ohio retirement study council.

(E) The board shall have prepared annually a report giving a full
accounting of the revenues and costs relating to the provision of benefits
under sections 3309.375 and 3309.69 of the Revised Code. The report shall
be made as of June 30, 1997, and the thirtieth day of June of each year
thereafter. The report shall include the following:

(1) A description of the statutory authority for the benefits provided;
(2) A summary of the benefits;
(3) A summary of the eligibility requirements for the benefits;
(4) A statement of the number of participants eligible for the benefits;
(5) A description of the accounting, asset valuation, and funding method

used to provide the benefits;
(6) A statement of the net assets available for the provision of the

benefits as of the last day of the fiscal year;
(7) A statement of any changes in the net assets available for the

provision of benefits, including participant and employer contributions, net
investment income, administrative expenses, and benefits provided to
participants, as of the last day of the fiscal year;

(8) For the last six consecutive fiscal years, a schedule of the net assets
available for the benefits, the annual cost of benefits, administrative
expenses incurred, and annual employer contributions allocated for the
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provision of benefits;
(9) A description of any significant changes that affect the

comparability of the report required under this division;
(10) A statement of the amount paid under division (C)(E) of section

3309.69 of the Revised Code.
The board shall submit the report to the Ohio retirement study council

and the standing committees of the house of representatives and the senate
with primary responsibility for retirement legislation not later than the
thirty-first day of December following the year for which the report was
made.

Sec. 3309.22. (A)(1) As used in this division, "personal history record"
means information maintained in any format by the board on an individual
who is a member, former member, contributor, former contributor, retirant,
or beneficiary that includes the address, electronic mail address, telephone
number, social security number, record of contributions, correspondence
with the system, and other information the board determines to be
confidential.

(2) The records of the board shall be open to public inspection and may
be made available in printed or electronic format, except for the following,
which shall be excluded, except with the written authorization of the
individual concerned:

(a) The individual's statement of previous service and other information
as provided for in section 3309.28 of the Revised Code;

(b) Any information identifying by name and address the amount of a
monthly allowance or benefit paid to the individual;

(c) The individual's personal history record.
(B) All medical reports and recommendations required by the system

are privileged except as follows:
(1) Copies of medical reports or recommendations shall be made

available to the following:
(a) The individual concerned, on written request;
(b) The personal physician, attorney, or authorized agent of the

individual concerned upon on written release received from the individual or
the individual's agent, or when necessary for the proper administration of the
fund, to the;

(c) The board assigned physician.
(2) Documentation required by section 2929.193 of the Revised Code

shall be provided to a court holding a hearing under that section.
(C) Any person who is a contributor of the system shall be furnished, on

written request, with a statement of the amount to the credit of the person's
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