8§ 45. CGoverning board; powers and responsibilities. The governing
board of a cooperative investnent agreenment shall have the foll ow ng
powers and responsibilities:

1. admnistering all aspects of the agreenent;

2. entering into those contracts deened appropriate to assist in the
managenent of the agreenent;

3. where authorized under the agreenent: (a) delegating the daily
responsi bilities of naking investnent decisions pursuant to the
agreenent to the chief fiscal officer of one of the participants,
provi ded that such del egation shall in no way relieve the board of its
responsibilities under this article, and provided further that such
chief fiscal officer has an appropriate bond or undertaking, the cost of
whi ch shall be deened to be an expense incurred by the board in
adm ni stering the investnents made pursuant to the agreenent, in an
anount to be determ ned by the board; or (b) appointing an executive
director to assune the daily responsibilities of naking investnent
deci sions pursuant to the agreenent, provided that such appoi nt nent
shall in no way relieve the board of its responsibilities under
this article, and provided further that such executive director: (i)
serves at the pleasure of the board; (ii) has been determ ned by the
board to be qualified to assune such responsibilities; (iii) shall be
conpensated in an anount to be determ ned by the governing board, such
conpensati on being deemed to be an expense incurred by the board in
adm ni stering the investnments nade pursuant to the agreenent; (iv) shal
be subject to such other provisions, described in paragraph b of
subdi vi sion two of section one hundred nineteen-o of this chapter,
relating to his or her enploynent as are included in the agreenent; and
(v) has an appropriate bond or undertaking, the cost of which shall be
deened to be an expense incurred by the board in adm nistering the
i nvest ments nmade pursuant to the agreenent, in an anmount to be
determ ned by the board;

4. nonitoring conpliance with the investnment policy established under
t he agreenent;



5. nonitoring conpliance with the maturity limtations established
under the agreenent and in this article; and

6. nonitoring conpliance with the reporting and discl osure
requi renents established under the agreenent.



