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69.77 POLICE AND FIREFIGHTERS' RELIEF ASSOCIATION GUIDELINES ACT.
Subd. 9. Local police and paid fire relief association investment authority. (a) The funds
of the association must be invested in securities that are authorized investments under section
356A.06, subdivision 6 or 7, whichever applies. Notwithstanding any provision of section
356A.06, subdivision 6 or 7 to the contrary, the special fund of the relief association may be

additionally invested in:

(1) open-end investment companies registered under the federal Investment Company Act of
1940, if the portfolio investments of the investment companies comply with the type of securities
authorized for investment under section 356A.06, subdivision 7, up to 75 percent of the market

value of the assets of the fund; and

(2) domestic government and corporate debt obligations that are not rated in the top four
quality categories by a nationally recognized rating agency, and comparable unrated securities
if the percentage of these assets does not exceed five percent of the total assets of the special
fund or 15 percent of the special fund's nonequity assets, whichever is less, the special fund's
participation is limited to 50 percent of a single offering of the debt obligations, and the special
fund's participation is limited to 25 percent of an issuer's debt obligations that are not rated in
the top four quality categories. Securities held by the association before June 2, 1989, that do
not meet the requirements of this subdivision may be retained after that date if they were proper

investments for the association on that date.

(b) The governing board of the association may select and appoint investment agencies to
act for and in its behalf or may certify special fund assets for investment by the State Board of
Investment under section 11A.17. The governing board of the association may certify general fund
assets of the relief association for investment by the State Board of Investment in fixed income
pools or in a separately managed account at the discretion of the State Board of Investment as

provided in section 11A.14. The governing board of the association may select and appoint a

qualified private firm to measure management performance and return on investment, and the firm

shall use the formula or formulas developed by the state board under section 11A.04, clause (11).





