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15-465. TCELRGATION OF INVESTHMENT MANAGEMENT.

FXCEFT AS OTHERWISE ELCVIDED BY THE APPLICABLE GIFT
INSTRUMENT CR 8Y APPLICABLE LAW RELATING TO GOVERNMENTAL
INSTITUTIONS OR FUNDS, THE GOVERNING BCARL MAY (1)
DELEGATE TC 1tS COMMITTIEES, GFFICERS, OF EMPLOYEES CF THE
INSTITUTION OR THE FUND, OF AGENTS, INCLUDING INVESTMENT
CCUNSEL, THE AUTHORITY TO ACT IN PLACE CF THE EOARD IN
INVESTMENT AND REINVESTMENT OF INSTITUTIONAL FUNLDS, (2)
CONTRACT WITH INDEPENDENT INVESTMENT ADVISORS, INVESTMENT
COUNSEL COR MANAGERS, BANKS, OF TEUST <COMFANIES, SO TO
ACT, ANL (3) AUTHORIZE THE PAYMENT OF COMPENSATICN FOR
INVESTMENT ALVISORY OK MANAGEMENT SERVICES.

16-406. STAKLARD OF CONLODCT.

IN THE ACMINISTRATICN CF THE POWERS TG APFROPRIATE
"APPRECIATICN, TO MAXE ANL RLTAIN INVESTMENTS, AND TO
PELEGATE INVESTHENT MANAGEMENT OF INSTITUTIONAL FUNDS,
MEMBERS OCF 3 GOVERNING ECARZ SHALL EXERCISE ORDINARY
BUSINESS CARE AND FPRULENCE UNDER THE FACTS AND
CIRCUMSTANCES PREVAILIING AT THE TIME OF THE ACTION OR
DECISION. 1IN S0 DOING TBEY SHALL CONSIDER LONG AND SHORT
TERM NEEDS OF THE INSTITUTION IN CARRYING OUT ITS
EDUCATIONAL, RELIGIOUS, CHARITABLE, OR CTHER ELEEMCSYNARY
PURPGSES, ITS PRESENT AND ANTICIPATED FINANCIAL
REQUIREMENTS, EXPECTED TOTAL RETURN GN ITS INVESIMENTS,
PRICE LEVEL IRENDS, AND GENFRAL ECONOMIC CONDITICNS.

15-407. RELEASE OF RESTRICTIONS ON USE OR INVESTMENT.
(A) WRITTEN CONSENT.

WITH THE WRITTEN CONSENT OF THE DONCE, THE
GOVERNING ECARL MAY EELEASE, IN WHOLE OR IN PART, A
RESTRICTION IMPOSED BY THE APPLICABLE GIFT INSTRUMENT ON
THE USE OR INVESTMENT GF AN INSTITUTIONAL FUNLC.

(B) WRITTEN CONSENT UNOETAINABLE.

IF WRITIIEN CONSENT OF THE DCNOR CANNUT EE CETAINED
BY REASCN CF HIS LCEATE, CISABILITY, UNAVAILABILITY, OR
IMPOSSIEILITY OF IDENTIFICATION, THE GOVERNING BOARD HMAY
APPLY IN THE NAME OF THE INSTITUTICN TO THE CIRCUIT COURT
OF A CCUNTY OR TO AN ECUITY COURT CF EALTIMORE CITY,
DEPENDING UFON THE LOCATICN OF THE OFFICE OF THE
GGVERNING EGARD, FOR BELEASE OF A RESTRICTION IMPOSED BY
THE APPLICAELE GIFT INSTRUMENT ON THE USE OR INVESTMENT
OF AN INSTITUTIONAL FUNL. THE ATTOENEY GENERAL SHALL BE
NOTIFIED OF IHE APPLICATION AND GIVEN AN CEPOCETUNITY TO
BE HEARL. IF THE COURT FINDS THAT TEE RESTRICTION IS
OBSOLETE, INAPPROPRIATE, CR IMFRACIICAELE, IT MAY BY
OKDER RELEASE THE ERESTRICTICN 1IN WHCLE OR IN PART. A
RELEASE UNCER THIS SUBSECTICN MAY NOT CHANGE AN ENLOWMENT



