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25.01 Authorized investments and loans. (1) WHAT FUNDS. The moneys belong­
ing to the common school fund, the normal school fund, the university fund and the agri­
cultural college fund shall from time to time be invested or loaned by the commissioners 
of the public lands as such moneys accumulate in the treasury, and said commissioners 
shall keep a separate account of all investments and loans from each fund. 

(2) INVEST.MENTS. Any of said funds may be invested in the purchase of county 
bonds issued under the authority conferred by s. 59.92 [Stats. 1953], or in the purchase 
of bonds or notes of the United States or in securities issued under the provisions of the 
federal farm loan act of JUly 17, 1916, or in bonds of this state or in bonds issued pur­
suant to law by any town, village, city, county or school district of this state. All bonds, 
notes and other securities so purchased shall be deposited with the state treasurer. 

(3) LOANS. Any of said funds may be loaned to school districts or boards of edu­
cation by whatever name designated, to be used for the operation and maintenance of 
schools, in erecting and remodeling school buildings, teacherages, in the purchase of 
teacherages, teacherage sites, schoolhouse sites, bus garage sites, transportation vehicles, 
bus garages, school equipment, or school playgrounds, or in refunding their indebtedness, 
and for the purposes enumerated in s. 67.04 (6) or otherwise authorized by law; or to 
towns, villages, cities, comIties, boards of education and local boards of vocational and 
adult education of any city within the state, as provided in s. 67.04 (1) to (6) or other­
wise authorized by law; and every such school district, town, village, city or county, 
board of education and local board of vocational and adult education is empowered to 
borrow of said commissioners, from said funds or either of them, such sum of money, for 
such time and upon such conditions as may be agreed upon between said commissioners 
and the bOl'l'ower; subject to the limitations, restrictions and conditions hereinafter set 
forth. In this chapter any such school district, town, village, city or county, board of ed­
ucation or local board of vocational and adult education, or all of them, may be designated 
by the word "municipality" or "municipalities." 

(4) PREFERENCES. So far as practicable the loans sought by school districts and 
boards of education shall be supplied before any other loan or investment authorized by 
this section is made, and such applications shall be acted upon in the order of time in 
which they have been filed. 

(6) RE,FUNDING LOANS. Any school district may borrow from any funds described in 
this section to refund any indebtedness incurred for a lawful purpose and within the con­
stitutional limitations. 

Not!": The term "local board of vocational and adult education" in 25.01 includes 
all Vocational, technical and adult education boards operating schools which are super­
vised by the state board. See ch. 292, section 11, Laws 1965. 

25.02 Term, amount, interest rate. (1) MUNICIPAL LOANS OTHER THAN TO SCHOOL 
DISTRICTS. The loa:ns provided for by s. 25.01 (3), other than those to school districts, 
may be made for any term not exceeding 20 years, may be made payable in instalments, 
and be in such amounts as shall not, in connection with all other indebtedness of the 
municipality applying therefor, exceed 5 per cent of the average valuatio'n of the taxable 
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property therein as equalized for state purposes for the 3 years next preceding, except 
that, as to any city which is authorized to issue bonds for school purposes, such debt 
limitation shall not exceed an additional 10 pel' cent of the average of the value of the 
property in such city and in the territory attached thereto for school purposes as equalized 
for state purposes for the 3 years next preceding. "When such loan is made td "payoff 
existing indebtedness it may be advanced to the borrower in instalments as fast as such 
indebtedness or the evidence thereof is canceled. 

(2) SCHOOL DISTRICT LOANS. Every loan to a school district may be made for such 
time, not exceeding 20 years, as is agreed upon between said school district and the com­
missioners of the public lands, and for such amount as together with all other indebted~ 
ness of such district, shall not exceed its allowable indebtedness as determined under 
s. 67.03 (1), except that, in detcl111ining such debt limit, such valuation of all taxable 
personal property in excess of 50 pel' cent of such valuation of the real estate shall be 
disregarded. The principal shall he payable in approximately equal annual instalmentS. 

(3) INTEREST RATES. All loans shall bear and draw interest at a rate not less than 2 
per cent payable annually. 

(4) REPAYMENT BEFORE DUE DATE PERMITTED. Any municipality after March 15 and 
prior to August 1 of any yeal' may repay one or more instalments in advance of the due 
date, and all interest upon such advance payment shall thereupon tenninate. 

History; 1961 c. 114; 1963 c. 157. 

25.03 Joint municipal loans. Said commissioners may invest the said trust funds 
in loans to any two towns, to any town and village or to any town and city jointly; and 
all provisions of law relative to loans of such trust funds to a single town shall also be 
applicable to such joint loan to such two towns or to such town and village. Every pay­
ment of interest 01' principal upon said loan shall be paid by the two towns, by the town 
and the village 01' by the town and city pro rata according to the last equalized assessed 
value thereof. 

25.04 Date when interest and principal become due. The annual interest and in­
stalments of principal of all loans from the trust funds shall be payable into the state 
treasury with othcr state taxes, 01' on or before August fifteenth of each year in accordance' 
with the provisions of section 74.03. 

25.05 The application. (1) FOR ALL :l.WNICIPALITIES. No loan shall be made under 
the provisions of subsection (3) of section 25.01 unless an application therefor be first 
made to the commissioners as required by this section. Such application shall state· the 
amount of money required, the purpose to which it is to be applied, and the times and 
terms of repayment; and it shall be accompanied by satisfactory proof (a) of the as~" 
sessed valuation for the preceding three years of all the taxable property within the mu­
nicipality making the application; (b) of all the existing indebtedness of such munici" 
pality; and (c) of the approval of the application as required by this section. 

(2) FOR JIIUNICIPALITIES OTHER THAN SCHOOl, DISTRICTS. Every such application" 
shall be approved and authorized for a town, by the signatures of all of its supervisors 
acknowledged as conveyances of land are acknowledged; for a village, by a vote of not 
less than three-fourths of its trustees; for a city, by a vote of not less than two-thirds of 
the members of its common council; for the board of education of any city, by a vote 
of not less than two-thirds of all of its members at a regular or special meeting thereof 
and also by a vote of not less than two-thirds of all the members of the common council 
of such city; for a county, by a vote of not less than two-thirds of all the members of its 
board of supervisors at some regular 01' special session thereof. Every vote so required 
shall be by ayes and noes duly recorded. 

(3) FOR SCHOOL DISTRICTS. Every such application shall be approved and authorized 
for a school district by a vote of a majority of its legal voters voting on such question. If 
such vote be taken at a special meeting the objects thereof shall be clearly stated in the 
notice of the meeting. The application shall state the facts in detail respecting the hold­
ing of the meeting, the taking and the result of the vote required, and shall be signed by 
each member of the district board, and verified by the clerk. The statement accompany-" 
ing the application shall contain a correct map or plat of the district and, when the dis~ 
trict is a joint district, it shall show the-assessed valuation in its several parts sepal'ately, 
so that the valuation of so much thereof as lies in each town or municipality of which it 
is a part, may be readily shown. 

(4) POPULAR VOTE, WHEN REQUIRED. Whenever any municipality is not empowered 
by law to incur indebtedness for a particular purpose without first submitting the question 
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to its electors, the application for a loan for that purpose must be approved and author­
ized by a majority vote of such electors at: a speeial election called, noticed and held in 
the manner provided for other special elections. ,The notice of such olection shall, state 
the amount of the proposed loan and the purpose for which it will be used; but this sub­
~ection shall not apply to loans made by boards of education applying as provided in sub­
section (2). 

(5) IRREPEALABLE 'fAX LEVY. Such application shall be accompanied also by acerti­
lied copy under the hand of the p!'oper .clerk of a recorded resolution adopted by the mu­
nicipality applying for 01' approving the loan, levying upon all the taxable property of 
the municipality a direct annllal tax foi' the purpose of paying and snfficient to pay the 
interest on such proposed lo'au as it fails chle, and also to pay and discharge the principal 
thereof within twenty years from the making of snch loan. Snch a levy slul11 bec«;>me 
void and of no effect if the commissioners decline to make the loan; otherwise it shall re­
main valid and iI'repealable nntil the loan a)1!1 all interest thereon shall be fully paid, 

(5a) LIQUIDA'l'ION AND PAYMENT' OF TAXES NOT YET DUE. Any owner of lands situated 
within such town, village, city, county or school district who intends to convey such lands 
to the United States government or to other tax-exempt body, may apply to the depart­
ment of taxation to have the 'amount of such loan which is a lien on his property on 
acconnt of such irrepealable tax levy" ascertained by finding the proportion which the 
assessed valuation of his property according to last assessment bears to the assessed 
valuation of the whole property of the town, village, city 01' school district, and upon 
payment of such sum so ascertained to the commissioners of public lands such commis­
sioners shall issue to such owner a certificate showing that such lands so conveyed are 
free and clear of any lien on account of such tax levy; and upon receipt of such paymept 
the amount thereof shall be credited asa partial repayment of such loan. Such applic'a­
tion to the department of taxation shall be accompanied by a copy of the contract to 
convey such lands to such tax-exempt body, and after the filing of such application and 
proof of recording of a deed of conveyance of such lands to snch tax-exempt body such 
lands shall not be subject to any tax. 

(~) PROCEEDINGS '1'0 BE RECOIWED AND BE.COME CONCLUSIVE EVIDENCE. The aforesaid 
application, statement and all al1companyingexhibits and documents shall be recorded in 
the office of said commissioners and thereupon be .. filed in the office of the secretary of 
state, and shall, together with the recOl'd thereof, be conclusive evidence. of the facts 
therein stated. 

History: 1961 c. 39. 

25.06 Certificates of indebtedness. If the application shall be approved by said 
commissioners they shall forthwith· cause certificates of indebtedness to be prepared in 
propel' form and transmitted to the municipality submitting the same. Every such cer­
tificate shall be executed and signed for a school district by its director, for a town by 
its chairman, for a village by its president,for a city by its mayor, for a board of educa­
tion by its president, and for a county by the chairman of its board, shall be counter­
signed by the clerk of the municipality executing the same, returned to the commissioners, 
and deposited with the secretary of state, who shall thereupon certify that fact to the 
commissioner of administration, and he shall thereupon draw his warrant upon the state 
treasurer for the amount of such loan, payable to the treasurer of the municipality mak­
ing the loan or as he may direct; and said certificate of indebtedness shall then be con­
clusive evidence of the validity of such indebtedness and that all the requirements of law 
coilCerning ,the application for the making and acceptance of such loan have been C0111-

plied .with. 
History. 1965 c, 249. 

i 25.07 State loan a special charge. All the taxablepl'operty in any municipality 
whieh has obtained or shall obtain any loan from the state or from any of its trust funds 
shall stand charged for the payment of the principal and interest thereof. The annual tax 
leyied . as provided by subsection (5) of section 25.05 shall be a special chat'ge to he paid 
next after the state tax out of ,any moneys collected as taxes within said municipality. 

. . , 

.25 .. 08 Collection from municipalities other than, school districts. (1) STATEMENT. 
'1'he secretary of state, upon informatloncertified to him by the department of·administra­
tiQn, shall furnish annually to the eounty clerk of each county in which any such special 
charge for principal or interest, is due 01' wi,ll becQme due in the )lext succeeding 12 
months, a statement showing in detf\il the amounts due.qr to be.come dne as aforesaid from 
the county and 'from any town, village 01' city therein. . 

(2) ApPORTION1>IENT BY COUNTY CLE;RKS ..... Such clerk on receiving such statement shall 
npporfion and include the amount to be paid by th~ connty in his apportionment of the 
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state taxes to the several towns, villages and cities in his county, and add to the amount 
thus apportioned to each town, village or city all special charg'es, if any, that are to be 
paid thereby on account of any loan thereto from t.he state or any of its trust funds, The 
amounts thus apportioned and included shall be stated in separate sums and carried out 
in all tax rolls and reports in separate columns; but otherwise the same shall be levied, 
charged and inserted in the several tax rolls and collected and paid over with and in the 
same manner as the state tax until paid into the treasury; and in case of neglect 01' refusal 
to pay any sum or sums when due, the same shall be subject to all the provisions of law 
applicable to cases of default in payment of state taxes. 

25.09 Oollections from school districts. (1) DISTRICTS NOT JOINT. The collection 
of principal and interest of loans made from the trust funds to school districts other 
than joint districts shall be collected in the manner provided by section 25.08 for such 
collections from other municipalities. 

(2) JOINT DISTRICTS. (a) 'Whenever a joint school district shall make any such loan 
the commissioners shall notify in writing the clerks of the several towns or villages of 
which such district is composed and the state superintendent of such loan and the terms 
thereof. Thereafter the state superintendent shall, Oil or before the second Monday of 
September in each year, until such loan shall be paid, transmit to the county clerk a 
statement certified by him of the valuation of all taxable property in each part .of 'such 
district which lies in a single nllinicipality, identifying the municipality to which each 
such valuation relates. Such valuation shall be the full valuation prescl'ibed and referred 
to in s. 40.35 (8). " 

(b) When such joint school district is composed of territory located in 2 or more 
counties the state superintendent shall transmit to the department of administration on or 
before September 20 in every year a copy of the statements so certified by him to the 
county clerks of counties wherein such joint school district lies. The secretary of state, 
upon information certified to him by the department of administration, shall in every 
year furnish to the county clerk of each county in which lies any joint school district 01' 

part· of a joint school district from which any such payment is to become due the total 
amount to be levied in his county upon such joint school district, at the same time that he 
certifies to that officer the state tax. 

(c) The county clerk shall at the propel' time after receiving such certificate fr()m 
the secretary of state apportion the amount certified for collection to the propel' towns 
and villages in accordance with the valuations certified to him by the state superintendent; 
but it shall be carried out in a separate column, and the dish'iet from which it is due 
shall be specified. The town clerk shall charge and carry out such amount in his tax roll 
to the district or part of district to which it belongs in a separate column, and the tax shall 
be collected and paid with and in the same manner as the state tax. 

(d) This subsection shall apply to all outstanding state trust fund loans to joint 
school districts. 

25.10 Use of funds. No money obtained by any school district,. school board, town, 
village, city or county by such 10l\n shall be applied to or paid out for any purpose except 
that specified in the application therefor without the consent of said commissioners. 

25.11 Extension of loan. All loans made or which may be made from any of such 
funds to any municipality may be extended for such time and upon such terms as may be 
agreed upon by and between the commissioners and such borrower; provided, however, 
that no loan shall be extended upon which there is any default in tlie payment of interest 
at the time of making application therefor, nor to any period beyond twenty years 'from 
its inception, nor I\t any rate of interestJess than the minimum established by law. 

25.12 Duty of attorney general and seoretary of state. In case any officer· shall 
neglect or refuse to perform any duty required of him by law in relation to the .levy ,or 
collection of any tax required to be raised to make any payment of principal or interest 
on any loan from the state, the attorney general shall forthwith apply to the supreme 
court for a mandamus to compel the performance of such duty; and the secretary of state 
may do or cause to be done the duty required of such officer and so neglected 01' required 
to be done with the same.effect as if done by him. 

25.13 Interest, how accounted for. Every sum of money collected as interest upon 
any loan from either of the trust fUllds specified in section 25.01 shall be paid into the 

. state treasury and be credited to the income of the fund from which the loan was made. 

25.14 State investment fund. (1) There is 'created a state investment fund ·tlhder 
the jurisdiction and management of the state of 'Wisconsin investment board (hereinafter 
referred to as "board") to be operated as an investment trust for the purpose of manag-
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ing the securities of all the state's funds consisting of the funds specified in s. 25.17 (1) 
except the conservation wardens pension fund, state insurance fund, state life fund, state 
teachers retirement fund, Milwaukee te.achers retirement fund, Wisconsin retirement fund, 
state building trust fund, the trust funds of the state historical society, funds which by 
the constitution 'are required to be controlled and invested by the cOlllmissioners of public 
lands, funds which are required by specific provision of law to be controlled and invested 
by any other authority, the university trust funds and the trust funds of the state colleges 
except that the respective authorities controllirig the investment of any such excluded 
fund or funds may authorize the transfer of any temporary cash assets of any such 
excluded fund 01' funds to the state investment fund in accordance with subs. (2) and (3). 

(2) At such time as the board determines, all of the securities held,lly any of the 
state's funds, except those specifically excluded in sub. (1), shall be transferred, at the 
market value plus accrued interest as of the date of transfer, to the state investment fund 
together with such amounts of cash as may be required to provide each contributing fund 
an equity irithe state investment fund which may 1)e expressed iri terms of even thousands 
of dollars. Thereafter, the department of administration shall make such subsequent 
transfers of money between the individual funds and the state irivestment fund as iri its 
judgment is advisable and in accordance with cash requirements of the individual flmds, 
such transfer to be made on the basis of even thousands of dollars, and it shall furnish 
to the board such information with respect to daily balances of individual funds within 
the investment fund as may be required. 

'(3) All earnings, profits or losses of the state investment fund shall be distributed to 
each participating fund in the same ratio as each such fund's average daily balance within 
the, state investment fund bears to the total average daily balance of all participating 
funds. Such distribution shall be made at such times as the department of administration 
may determine, but must be made at least semiannually in each complete fiscal year of 
operation. 

(4) It is the duty of the department of admiriistration to maintain such records as 
may be required to account fOl'each contributing fund's share in the state investment 
fund. 

(5) The assets of the state investmeilt fund shall be invested as prescribed by s. 25.17 
(3) (b) and (ba). 

History: 1961 c. 507; 1963 c. 291. 

25.15 State of Wisconsin investment board. (1) There is created a state of Wis­
consin investment board. The board shall consist of 7 trustees, an executive director, 
investment directors and employes. Notwithstandirig any other statutes or special laws, 
the board shall be provided with suitable offices and shall be supplied with necessary 
furniture, supplies, postage, stationery, equipment and printing on the same basis as 
other state departments. 

(2) The governor shall biennially choose one of the trustees to act as chairman and 
another to act as vice chairman. 

(3) Regular meetings of the trustees shall be held in each month and special meetings 
shall be held upon the call of the chairman 01' any 4 trustees. 

History: 1961 c. 2, 507. 

25.155 Trustees. One trustee shall be the commissioner of administration, who 
may designate a representative to act in his absence. Foul' trustees shall be appointed 
by the governor with the advice and consent of the senate. Such 4 trustees shall be 
persons who have had at least 10 years of experience in making investments; but any 
person who has any financial interest iri, or is employed by, a person who, or a firm which, 
is primarily a dealer 01' broker in securities, 01' in mortgage 01' real estate investments, 
shall not be eligible to be appoirited as trustee; and any trustee who acquires such an 
interest or accepts such employment shall thereupon vacate his office as trustee. One of 
said 4 trustees shall serve until March 1, 1962; another. until March 1, 1963; another 
until March 1, 1964; and the last lmtil March 1, 1967. Two trustees shall be appointed 
by the governor from a list of nominees submitted to him as· hereinafter provided. One 
such trustee shall be a member of the state teachers retirement system who shall serve 
until March 1, 1965. One such trustee shall be a participant in the Wisconsin retirement 
fund who shall serve until March 1, 1966. As the term of each appointed trustee expires 
his successor shall be appointed for a period of 6 years .. Prior to the expiration of the 
term of a trustee representing either of the retirement systems, the governing board of that 
system shall submit to the governor the name of one 01' more persons nomiriated by each 
board to serve as an investment board trustee. All appointed trustees shall serve until 
thei),' successors have been appoirited and have qualified. All trustees, except full-time 
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state employes shall be paid a pel' diem of $50 for each day actually devoted to the per­
formance of their duties, and all trustees shall also be reimbursed for their actual and 
necessary expenses. Appointed members of the state of Wisconsin investment board on 
October 4, 1961 shall automatically become trustees and serve out the term for which 
each was originally appointed. 

History. 1961 c. 507. 

25.156 Powers and duties of trustees. (1) The trustees shall be the governing 
body of the state of Wisconsin investment board and shall prescribe rules and formulate 
policies deemed necessary and appropriate to carry out the functions of the board. 

(2) The trustees shall employ an executive director, who shall serve outside the classi­
fied service, at the pleasure of the trustees. Such director shall be qualified by training 
and prior experience to manage, administer and direct the investment of funds. 

(3 The trustees shall appoint an investment director to act as executive director pro 
tem, except that until such appointment is made by the trustees, the executive director 
may temporarily designate such director pro tem. 

(4) The trustees shall adopt rules restricting the executive director, investment direc­
tors and employes from having financial interest, directly or indirectly, in firms or corpo­
rations providing services to the department and govel'lling the receipt of gifts or favors 
therefrom, and also govel'lling personal investments of all employes including the execu­
tive director and investment directors to prevent conflicts of interest. 

History: 1961 c. 507. 

25.16 Executive director. (1) The executive and administrative functions of the 
state of Wisconsin investment board shall be vested in an executive director, who. shall 
perform his functions in conformity with the requirements of the trustees and in accord­
ance with policies, principles and directives determined by the trustees. 

(2) The executive director shall appoint the employes necessary to perform the duties 
of the board under the classified service. These shall include investment directors. The 
trustees shall participate in the selection of such directors. The commissioners on March 
1, 1960 shall become directors without qualifying under a competitive examination. Such 
investment directors, other than those who were commissioners on March 1, 1960, shall 
serve a probationary period of not less than 6 months nor more than 2 years as determined' 
by the trustees. Neither the executive director, any investment director nor any employe 
shall have any financial interest, either dhectly or indirectly, in any firm engaged in the 
sale or marketing of real estate or investments of any kind, nor shall any of them render 
investment advice to others for remuneration. 

(3) The executive director shall take the official oath and the executive director and~ 
each investment director shall file a bond for the faithful performance of his dutiesiu· 
such amount and with such sureties as the trustees require. 

( 4) The director pro tem shall act in place of the executive director in his absence. pi . 
disability. The director pro tem shall take and file the official oath required of the execu­
tive director. 

(5) All documents which must be executed by or on behalf of the board shall be 
signed only by the executive director or, in the event of his absence or disability, by the. 
director pro tem unless the trustees or the executive director require the countersignature 
of an investment director or an investment supervisor on certain documents. 

History: 1961 c. 507; 1963 c. 504. 

25.17 Powers and duties of state of Wisconsin investment board. The "State of 
Wisconsin Investment Board" shall be a body corporate with power to sue and be sued 
in said name. The board shall have a seal with the words, "State of Wisconsin Invest­
ment Board." The board shall: 

(1) Have exclusive control of the investment and collection of the principal and 
interest of all moneys loaned or invested from any of the following funds: 

(a) Benevolent fund (s. 25.31) ; 
(b) Conservation fund (s. 25.29); 
(c) Conservation wardens pension fund (s. 23.14) ; 
(d) Death benefit fund (s. 102.49) ; 
(e) Deposit fund (s. 34.08); 
(f) Emergency c1isastel' fund (s.25.39); 
(g) General fund (s. 25.20), including trust funds of the state historical society 

(s. 44.01) ; 
(h) Highway fund (s. 25.40); 
(i) Injuries and indemnity fund (s. 102.59); 
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(j) Mutual WOl'kmen's compensation security flmd . (s. 102.65 (10»; 
(k) Vetel'ans trust fund (s. 25.36 (1-), except loans to veterans; 
(1) Public employes social security fund (s. 66.99 (9»; 
(m) Reciprocal compensation security fund (s. 102.65 (10» ; 
(n) Reforestation fund (s. 25.30); 
(0) School fund income (s. 25.22) ; 
(s) State insurance fund (ss. 210.02 to 210.04) ; 
(t) State life fund (s. 210.05) ; 
(v) State teachers retirement fund system (ss.25.28, 42.20 to 42.54); 
(11') Stock workmen's compensation security fund (s. 102.65 (10»; , 
(wm) Milwaukee teachers retirement fund (s. 38.24) ; 
,(x) Unemployment administration fund (s. 108.20 (1»; 
(y) Group life and health insurance fund (s. 66.919) ; 
(z) Wisconsin retirement fund (ss. 66.90 to 66.918) ; 
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(zI) State building trust fund except for the purpose and extent of loans to the Wis­
consin state public building corporation, the Wisconsin university buildilig corporation, 
and the Wisconsin state colleges building corporation, which shall be subject to the provi­
sions of sub. (2) (b); I)nd 

(zm) All other funds of the state or of any state department or institution, except 
funds which by the Gonstitution are required to be controlled and invested by the commis­
sioners of public lands, funds which are required by specific provision of law to be con­
trolled and invested by any other authority, and moneys in the university trust funds, and 
in the trust funds of the state colleges. 

(2) (a) To invest any of the funds specified in sub. (1), except operating funds, in 
Ibaris to the Wisconsin university building corporation, state colleges building corporation 
01' the ,Visconsin state public building corporation, but only if such loans are secured l)y 
mortgages upon property owned by the respective corporations producing sufficient income 
to retire the mortgage over the term of the loan or are secured by the pledg'e of rentals 
sufficient in amount to retire the indebtedness. The investment board shall make no loans 
to any building corporation described in this subsection except under the conditions herein 
prescribed, 01' except as otherwise provided in par. (b). These loans shall be made only 
when in the judgment of the investment board it is to the interest of the funds to do so, 
except that loans made under pal'. (b) shall be made at the direction of the state building 
commission. 

(b) To invest the state building trust fund in loans to the Wisconsin state public build­
ing corporation, to the Wisconsin university building corporation, and to the Wisconsin 
state colleges building corporation. Except for interim loans for construction, or other 
temporary financing f01' the purchase of lands, planning (including both engineering and 
financing) and all other expenses incidental to any of the foregoing, such loans shall be 
secured by a pledge and assignment of net revenues derived from the operation of build­
ings by said corporations on lands leased or conveyed to said corporations. Any such loan 
shall be made upon the direction of the state building commission. . 

(3) (a) To invest any of the following funds: 1. conservation wardens pension 
fund; 2. state life fund; 3. i?tate teachers retirement fund system; 4. Milwaukee teachers 
retirement fund; 5. vYisconsin retireinent fund; 6. veterans trust fund, in loans, securities 
andanyothel" investments a:uthorized bys. 206.34, and in bonds or other evidences of in­
debtedness oi" preferred stock of companies engaged in the finance business whether as 
direct lenders or as holding companies o~vning subsidiaries engaged in' the finance busi­
ness, provided such investments meet all other requll:ements of s. 206.34. Such invest­
ments previously Permitted by s. 206.34 (1) (m) or sub. (4) are deemed to be permitted 
investments ,under this. subsection. " , 

(b) To invest the funds included in the state investment fund created by s. 25.14 and ' 
the surplus funds of the state building trust fund not currently invested under sub. (2) 
(b) and not i,11 the state investment fUll(~ in the bonds or other evidences of indebtedness 
of the United States,and.agencies thereof proYidedthat the maturity of such investments 
shall not exceed 5 years fro111 the date of the respective investment and in notes of domes­
tic financial and industrial corporations, maturing III not more than 12 lnonths, provided 
that any debt securities of such financial corporations are rated.A 01' higher by 2 nation­
ally recognized bond rating services and that any. debt securities of such industrial 
corporations are rated higher than A by 3 nationally recognized bond rating services. 

(ba.) To invest the funds included in the state investment fund created by s. 25.14 in 
loans upon collateral security in the form of direct obligations of the U. S .. government 
having a maturity of 5 years or less where the principal amolfnt of each such loan does 
not exceed 98 pel' cent of the market value of such collateral security. 

(bf) T9 1]IVest Sl11llS not m~ceeding' $10iOOO,000 outstanding at anyone time of the 
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balances of the general fund in advance to the state department of public welfare for the 
pmpose of making additional loans to needy students under s. 49.42. Such loaus shall 
initially be made by the state department of public welfare from the appropriations 
provided in s. 20.670 (4). Despite the specific provisions of sub. (1), the responsibilit.y 
for collect.ion of the interest and principal on such loans to student.s shall rest in the state 
department of public welfare, and the function of the investment board shall be limited 
to advancing funds to the state department of public welfare for not to exceed 95% of 
such loans outstanding and collectible, based upon thecertifirates of the state department 
of public welfare as to the current status of the student loans made, due and collectible 
under s. 49.42, and to periodically l;eceiving from the appropriations made by s. ,20.670 
(4) payments of principal and interest on the advances made to the department of pub­
lic welfare, interest to be computed monthly at 4% per annum on the unpaid principal 
balance of the advances, payable January 1 and July 1 of each year. 

(bg) To invest sums not exceeding $5,000,000 outstanding at anyone time of the 
balances of the general fund thl'ough the purchase f1'om the state department' of veterans' 
affairs of loans to veterans granted under s. 45,352. Sheh loans initially shall be made by 
the state department of veterans' affairs from the veterans trnst fund created by s. 25.36 
and appropriated from repayments under s. 20.840 (2) (y). Notwithstanding the spe­
cific provisions of sub. (1), the responsibility for collection of the interest and principal 
on such loans to veterans shall rest in the state department of veterans' affairs, and the, 
function of the investment board shall be limited to purchasing stwh loans at such times 
and in such amounts as it chooses, and to periodkally receiving from the appropriations 
made by s. 20.840 (2) (x) payments of prineipal ancI interest collected by the department 
of veterans' affaiTs and the amount of losses, as, defined in s. 20.840 (2) (x), sustained 
due to such loans. The department shall eertify to the investment board the loan n,lInber, 
name of veteran and principal balance of each veteran loan sold and segregated on the 
records of the department and the department limy l;epurchase from the board such 
loans as the department de~ires at any time: Physical possession of the notes and real 
estate mortgages of the loans sold will oe retained by the department until needed by the 
investment board to accomplish any ,sale of veteran loan investments. When the board 
determines that it is necessary to sei! ~eteran loan investments to, obtain general, funds, 
for, operating purposes,th(j, hoard sh,all notify the department of their decision and 
obtain physical possession of the notes and mortgages from the department wheli neces­
s::ry. The board may sell veteran loa~ invest,ments to any of the funds whose investment 
is under the control of the botn;d, except retirement trust funds or lIlay sell on the market. 
Apy vetera~ loan investments sold bJ~ the board to another fund 01' on the market will be 
gtlaranteed by the depadment as to principal and illterest and the guaranteed int(jl'est 
rate ,,;m be the average rate of interest being currelltly earned by the pul.'chasing fund 
when sold to such fund or 41f2 % when .sold to a market purchaser. The department will 
have the right to repurchase veteran loans from the board at any time with veterans trust 
fund moneys remaining after the appropriations made by s. 20.840 (il). 

(bh) 1nyest the conservation wardens pellsiori fund, state life fund, state teachers 
reti£ement fund, Milwaukee teachers retirement fund and )\Tisconsin retirement fund in 
loans 'secured by mortgages upon unincumbered and ittlproved real property in the 'Uni­
ted' States?!' Canada whensrich real estate is leased. to. a corporation in:corporated or 
existing undei' the laws of the United States 01' any state, district or territory thereof, 
6r'Ca~~da 01' any Provinc~ thereof, ,yhoseihcome available for fixed charges for the 
pel;iod of 5 fiscal years next preceding the date of the investment has averaged not less. 
than one and one-half times its average annual fixed charg'es applicable to such period, if 
there is pledged and assigned,either absolutely or conditionally,as additional secu'rity 
for the loan either the lease 01' sufficient of the rentals pa~yable therellnder to repay the 
prineipiil and interest of the loan within the unexpired term of the lease. Real' prop­
erty and leasehold estates are not incumbered within the meaning of this section by rea­
son of the existence of unpaid assesslnents and taxes 'not delinquent, mineral, oil 01' 

tinlbki' rights, easements or rights of way for publie high"iays, private roads, railroads, 
telegraph, telephone, electric light and power lines, drains, sewers or other similar ease" 
mentsor rights of way, lieris for service and maintenance of water rights when 'not 
delinquent, party wall agreements, buildilig restrictions,or other restrictive convenants 
drconditions, with or without a reversionary clause,' or leases und81"which rents or pro­
fits are reserved to the owner. Theforegoirig liniitatibns' and restrictions shall not apply 
to real estate loans which are insured uilder' the national housing act by the federal, 
housing 'administration or to real estate loans made under ch. 219. 

, (c) To' hav~' exclusive' control of the investment' and' collection of the principal, and 
interest of all funds of the state historical society which are available fOT investment a~ 
determined' by said'society. The board lIlay dispose of said investments and' any' other 
secUl'ities placed under its control by'the state historical society when in thejudglllent'of 
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the board it is for the best interest of the society to do so. The board may invest those 
funds of the society which are available for investment under the provisions of ch. 320. 

(d) To invest the funds of the' state insurance fund in investments permitted by s. 
201.25. 

(e) To sell investments from one fund to another when the board determines tha t it is 
necessaq and desirable, and to dispose of any investments when in their judgment it is to 
the best interest of these funds to do so. 

(f) Every investment shall be held as an asset of the fund by which purchased and, 
except as otherwise provided by law, the loss or gain shall inure thereto. 

(g) All loans, securities and other investments in which moneys of any such fund, 
including the general fund, are invested shall be under the management and control of the 
board. 

(4) To invest the funds of the state teachers retirement system, the Wisconsin retire­
ment fund and each teachers annuity and retirement fund created under s. 38.24 in loans, 
securities or investments in addition to those permitted by any other section of the 
statutes, but the aggregate of the loans, securities and investments made under this sub­
section shall not exceed 1$ per cent of the admitted assets of each of said funds. 

(5) The limitations upon the percentage of the assets of any fund which may be in­
vested in any kind of loan, security or other investment which are imposed by sub. (4) 
01' any other statute shall not be applicable to investments made by the state of Wisconsin 
iilvestment board of funds in the variable annuity divisions created under s. 38.24 (6), 
42.243 or 66.9065, respectively, and said investments shall be excluded in computing the 
assets to which any such limitations apply. 

(7) To make all loans and investment purchases from any funds under its control in 
the name of the board. 

(8) To accept when necessary to protect a, mortgage loan, a quitclaim deed or war­
rill1ty'de;ed to the mortgaged property in full satisfaction of the mortgage debt, and to 
manage, operate, lease, exe,hange, sell and convey, by land contract, quitclaim deed or 
wa,rrantydeed, and grant easement rights in, any real property acquired by said board. 
Any lease, land contract,quitclaim deed, warranty deed, easement, satisfaction of mort­
gage, partial release of mortgage, or any other instrument relating to real property in 
which said board has an interest shall be executed on behalf of said board by the executive 
director. , 

(9) To give such advice and assistance as may be requested by the commissioners of 
public lands or the board of regents of the university in the investment of any moneys 
which under sub. (1) are excepted from the moneys to be loaned 01' invested by the state 
of Wisconsin investment board, and to assign, sell, convey and deed to them such invest­
ments made by the said board as may be mutually agreeable. The cost of any services ren­
dered to the commissioners of public lands or the board of regents of the university pur­
suant to this section shall be charged to the fund to which the moneys invested belong and 
shall be added to appropriation to the state of Wisconsin investment board in s. 20.480. 

(10) Notwithstanding s. 206.34 (1) (c) whenever a building constitutes any part of 
the security for a loan made by the state of Wisconsin investment board under either s. 
25.17 (3) (bh) or 206.34 (1) (c), such building shall be kept insured for at least the un­
paid amount of the loan or such larger amount as may be necessary to comply with any 
coinsurance clause inserted in or attached to the policy. When the full insurable value 
of the building is less than the unpaid amount of the loan, such building shall be kept 
insured for the full insurable vaJue thereof. 

(12) To succeed to all of the duties, functions, and powers, property, documents, rec­
ords, assets, liabilities and obligations of: 

(a) The annuity board of the state teachers retirement system in the investment of 
the several funds of the state teachers l'etirement system; 

(b) The commissioner of insurance in the investment of the state insurance fund; 
, (c) The commissioner of insurance, the state treasurer, the secretaq of state and the 

attorney general in the investment of the life fund; 
(d) The state treasurer, the secretary of state and the attomey general in the invest­

ment of the soldiers' rehabilitation fund; 
(g) All other state boards, commissions, departments, institutions and officers in the 

investment of any funds which under sub. (1) of this section are hereafter to be loaned 
and invested by the state of Wisconsin investment board. 

(13) To succeed to all of the property, documents, records and assets of the state, 
annuity and investment board in the investment of the several funds which were under 
the control of said board. 

(14) The state teachers retirement system, the Wisconsin retirement fund, and each 
teachers annuity and retirement fund in cities of the first class shall annually, within a 
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reasonable time after the respective fiscal year end of each, make and file with the state of 
vVisconsin investment board a report of the value of the assets of such fund determined 
as of the last preceding fiscal year end upon the following basis: 

(a) Bonds 01' other evidences of debt, having a fixed term and rate, if amply secured 
and not in default as to principal 01' interest, shall be valued: 

1. If purchased at pal', at the pal' value. 
2. If purchased above or below pal', at the purchase price adjusted, as of said fiscal 

year end, so as to bring the value to pal' at maturity and so as to yield in the meantime 
the effective rate of interest at which the purchase was made. 

(b) Any amounts due as of said fiscal year end as the balance payable from any 
participating municipality for prior service obligation, at the face value thereof on said 
date. 

(c) All other investments, except real property included under pal'. (d), at the current 
market value thereof. 

(d) Real property which is leased to others by long term lease shall be valued at the 
cost of the property adjusted, as of said fiscal year end, so as to bring the cost at the end 
of the primary term of the lease to such amount as was determined and established by 
the state of Wisconsin investment board at the time of making the investment, or subse­
quently, 01' if no such amount was so determined and fixed (at the time of making the 
investment 01' subsequently) then to zero, and so as to yield in the meantime the effective 
rate of interest at which the investment was made. 

(e) Cash on deposit. 
(15) For purposes of the power and authority of the state of Wisconsin investment 

board to make investments the "admitted assets" of a fund shall be the total valuation of 
the assets of such flUld, other than common stocks, as set forth in the last report made and 
filed by said fund with the state of 'Wisconsin investment board pursuant to sub. (14), plus 
the purchase price of any investments, other than common stocks, made for said fund by 
said board subsequent to the last fiscal year end for which a valuation report has been 
filed by the fund with the board, minus the admitted asset value of any investment sold,. 
other than common stocks, of said fund by said board subsequent to the last fiscal year 
end for which a valuation report has been filed by the fund with the board, plus the 
market value of the common stocks of the fund on the last day of the preceding month. 
Any percentage limitation or permission respecting the power and authority of the state 
of Wisconsin investment board to make investments shall be calculated as each occasion 
for investment occurs and upon the "admitted assets" of the fund at that time. 

(51) To have the records and accoUllts of the board audited at least annually by the 
. department of state audit. 

(61) To designate public depositories for the deposit of public moneys, as defined in 
s. 34.01 (5), coming into the hands of the state treasurer; allocate the deposits of all 
public moneys coming into the hands of the state treasurer, and limit the amount of such 
public moneys, as determined from the state treasurer's records, which may be deposited in 
any public depository so designated. It shall have all the powers and duties with relation 
to the state treasurer and state moneys that are herein granted and imposed upon other 
governing boards by ch. 34, and only such banks as have been named by the state of 
Wisconsin investment board as working banks shall carry state deposits oli. which checks 
are drawn to conduct the daily business of the state, all of which deposits shall be pay­
able on demand. The board may designate banks as special depositories in which the 
state treasurer lllay make special deposits of funds, not exceeding the amount limited by 
the board, which are not currently needed for the conduct of the daily business of the 
state as determined by the board, which special deposits shall be deposited subject to such 
bank's rules and regulations relative to either savings accounts, time certificates of de­
posit 01' open time accounts, as the case lllay be. Public depositories heretofore designated 
as state depositories shall continue as such until further action by the board. 

(62) To prescribe rules in connection with payment of federal income taxes required 
to be deducted and withheld by any state agency from wages and salaries pursuant to 
section 1622 of the internal revenue code and the dates on which such payments shall be 
made, and to designate any qualified depositories for federal taxes as depositories of such 
funds. 

(63) .To fL'{ t~e rates of interest to be paid by public depositories on active deposits 
a!ld speCIal ~erosIts of th~ state t:'easurer. Such rates of interest shall be based upon the 
SIze and activIty of pubhc depOSIts and shall take into consideration the net return to 
ba~ks on sound inve~tments .. R~tes of interest fixed as provided herein shall be paid 
umformly by all pubhc deposltones on all public deposits unless the payment of interest 



25.1 '7 TRUS'i' FUNDS 426 

on such deposits is prohibited lmder any act of congress or any rule or regulation of any 
federal agency having supervision over such public depository, and such public deposits 
shall be subject to no charge other than the amount required to be paid into the state 
deposit flmd. Any public depository which refuses, neglects or by subterfuge avoids 
payment of interest on public deposits in accordance with the fixed rates shall be excluded 
from the right to receive and hold public deposits. Inactive deposits other than special 
deposits of the state treasurer shall bear the same rates of interest as are paid by such 
public depository on time accounts. 

History. 1961 c, 506, 507, 513; 1963 c. 34, 291, 443, 523, 552, 574; 1965 c. 247, 432 s, 6'; 
1965 c. 433 88. 51, 121. 

See note to 34.01, citing 51 Atty. Gen. 57. 

25.18 Additional powers of board. (1) In addition to the powers and duties enu­
merated.in s. 25.17 the state, of 'Wisconsin investment board shall have power and author­
ity to: 

(a) Employ special legal or investment counsel in any matters arising out of the 
scope of its investment authority, The employment of special legal counsel shall be with 
the a4vice and consent of the attorney general whenever such special counsel is to b~ 
eompensated by the board. Any expense of counsel so employed shall be borne by the 
fund for which the services shall be furnished. ' 
. (b) To execute instruments in which it ,agrees 1. to indemnify against its failure to 

indorse payments of any kind which may be made upon notes, bonds, debentures or other 
securities or 2. to indemnify the issuer of securities, whether it be the. obligor thereon 
or a trustee or agent, against any loss which, might be incurred as the result of the issu­
ance or reissuance of secl1rities to replace securities which have been lost, stolim;mutilated 
or destroyed. . 

(c) '1'0 secure insurance against burglary, robbery or theft on any of the securities 
owned or held by the board or any of the funds under its management. 

(d) Liquidate 01' cause to be liquidated any corporation 100% of whose common 
stock is owned by the board, or to operate such corporation until it can be liquidated to 
recoup the investment of the board,but such period shall.not exceed 5 years. 

(e) Take such action as may be necessary'to lilake investments in mortgage loans or 
in the purchase of interests in real estate in any other state or in Canada, including but 
not excluding because of enumetation, qualifying to do business, filing reports, paying 
franchise, license or other fees and taxes, designating agents, designating an office and 
subjecting itself to suit. 

History: 1961 c, 507; 1963 c. 523, 552. 

25.19 State treasurer, ex officio treasurer; bond; deposit of securities. The state 
treasurer shall be ex officio treasurer of the state of vVisconsin investment board and shall 
give an additional bond in such amqunt. and with such corporate sureties as shall be re­
quired and approved by the board, the cost of which shall be borne by the board. Any of 
the securities purchased by the state of Wisconsin investment board for any of the funds 
whose investment is under the control of the.board may be deposited by the board or the 
state treaSUl'er in vaults or other safe depositories outside of the office of the state treas­
nrer, and either in or outside of the state of ,Visconsin, but a safe-keeping receipt shall 
be delivered to the state treasurer for all securities so. deposited. Every such safe-keeping 
receipt shall describe the securities covered thel,'eby and be payable on demand, without 
conditions, to the state of 'Wisconsin investment board or to any designated fund under 
the control of the board or to the state treasurer. 

25.20 General fund, All moneys in the'state treasury not specifically designated 
ill any statute as belonging to any other funds constitute the general fund. 

25.21 Common school fund. All moneys accruing' to the state by virtue of section 2 
of article X of the constitution, ~nd all othCl~, moneys. paid into the state treasury on 
account of the capital of the school fund, Gonstitute the school fund. All of said fund, 
except that portion set apart for state colleg'es by s. 25.25, having been found neces­
sary for the support and maintenance of comlllon schools in each school district, and the 
purchase of suitable libraries and apparatus therefo'r, is set apart for those objects aild 
rlenominated the "Common School Fund" which is. a separate and perpetu~l fund. 

25.22 Common school fund income. The common school fund income is constituted 
of the interest derived from the common school fund and from unpaid balances of pur­
chase money on sales of common school lands ; and all other revenues derived from the 
common school lands. 

25.23 Distribution of the common school fund income. Pursuant to section 5 of 
nrticle X of the constitution, the COnlmon school fund income shall be distributed to the 
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school districts among the several towns, villages and cities of the state for the support 
of common schools therein, as provided in s. 43.19. 

History: 1965 c. 189. 

25.235 Swamp land grants. All swamp: and overflowed lands and moneys in lieu 
thereof received from the United States by virtue of the act of congi'ess approved Sep­
tember 28, 1850, entitled "an act to enable the state of Arkansas and other states to re­
claim the swamp lands within their limits;" and all moneys received as purchase money 
for such lands, including loans and investments and money.s due upon certificates of sale 
thereof; and all swamp lands and moneys in lieu thereof l~eceived subsequent to the enact­
ment of chapter 537, laws of 1865, or, which, are hereafter received, from the United 
States; and the proceeds of the sale of all lands, conveyed to this state pursuul}.t to the act 
of congress approved March 2, 1865, entitled "an act for the relief ofpurcha~ers and 
locators of swamp and overflowed lands," are trust lands and moneys, to be applied, ex­
clusively, as provided in s. 25.2,5. 

History: 1965 c. 433. 

25.25 Normal school fund. The i'emaining one-half of said lands alid moneys,' not 
being' granted for any othel' specified purpose, accrue to the school fund by virtue of 
section 2 of article X of the constitution; and having been found unnecessary for' the 
support and maintenance of' common schools, are appropriated to the suppoi't and 
maintenance. of state colleges and suitable libraries and apparatus therefor, and to that 
end are set apart and denominated the "Normal School Fund." All lands, moneys, loans, 
investments and securities heretofore set apart to the normal school fund aild all swamp 
lands and moneys that may hereafter be received on account' of the capital of such fund 
constitute a separate and perpetual fund: All receipts from earnings on the nOl'Iilal 
school fund shall be paid into the general fund as gemiral purpose revenue, 

History: 1965 c. 163. ' 

25.26 University fund. All moneys accruing to the state pursuant to section 6 of 
article X of the constitution, and all other moneys paid into the state treasury on account 
of the capital of the university fund, constitute the university fund, which is a separate and 
perpetual fund. 

25.2.7 Agricultural college fund. All moneys derived from the sale of the lands 
and land scrip, accruing to, the state by virtue of the act of congress approved July 2, 
1862, entitled "an act donating public lands to the several states and tenitories which may 
provide colleges ,for the benefit of agricultural and the mechanic arts," and all other moneys 
paid into the state treasury on account of the capital of the agricultural college.fund, col}­
situte the agricultural college fun<;l, which is a separate and perpetual fund and shall re­
main forever undiminished. If said fund shall by any action or contingency be impaired 
a state tax is hereby levied sufficient to replace the same, to be collected with the state 
taxes for the next ensuipg year and paid into said fund. ' , 

25.28 Teachers' retirement fund. (1) The moneys paid into the retirement deposit 
fund as provided in ss. 42.39 to 42.46 and all other lllOney received by it from any legal 
source, excepting sums legally disbursed from saId fund and excepting'sums transfe1'l'ed 
therefrom to the general fund or the annuity reserve fund, shall constitute the retii'ement 
deposit fund; the moneys paid into or transferred to the state accumulation fund as pro­
vided in ss. 42.245 to 42.46 imd all other lllOney received by it from any legal source; ex­
cepting sums legally disbursed from said fund imd excepting sums transferred therefrom 
to the annuity reserve fund; shall constitute the state accumulation fund; the 'moneys 
legally transferred from the retirement deposit fund and the state accumulation fund to 
the annuity reserve fund and all other moneys received by said latter fund from any legal 
source, excepting sums legally disbursed or transferred from said fund, constitute the 
annuity reserve fund; the money received by said fund,' from any legal source, except­
ing ,sums legally disbursed therefroni, constitute the conting'ent fund and are appl~opri­
ated to the state teachers retirementboard for carrying into effect ss. 42.20 to 42.54. 

(2) The amounts deposited by the state under s. 42.45 and heretofore released or 
forfeited under ss. 42.49 (14) and the former 42:55 (22) (renumbered 38.24 (22) by 
eh. 213, laws of 1941, and repealed by eh. 511, laws of 1951), and all amounts deposited 
by the state under s. 42.45 and hereafter released or forfeited under s. 42.49 (14) shall 
be paid i'nto the general fund. The balance of the state deposit accumulations heretofore 
released or forfeited under ss. 42.49 (14), and the former 42.55 (22) (renumbered 38.24 
(22) by ch. 213, laws of 1941, and repealed_by ch. 511, laws of 1951), and the balance 
of the state deposit accumulations hereafter released or forfeited under, s. 42.49 (14) 
shall be transferred to such l'eSel'Ves of the state teachers retirement system as the, state 
teachers retirement board may direct. ' ' .. , 
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(3) Notwithstanding sub. (2), the amounts deposited by the state under s. 38.24 (6) 
(c) and (11) (f) after August 31, 1958, and under ss. 42.243 (2) and 42.45 after June 30, 
1957, including interest or other earnings on such deposits, and released or forfeited after 
said dates under s. 38.24 (4) (g) and (6) (j) and ss. 42.242 (5),42.243 (7) (e) and 42.49 
(14) shall be paid into the state general fund. 

History: 1961 c. 652; 1965 c. 250. 

25.29 Conservation fund. Except for fines and moneys payable to the reforestation 
fund, all moneys accruing to the state for or in behalf of the state conservation commis­
sion, including grants received from the federal government 01' any of its agencies, shall 
constitute the "Conservation Fund" and, unless otherwise provided by law, shall be paid, 
within one week after receipt into the state treasury and credited to said fund. License 
fees and other state moneys collected by each field employe of the conservation commis­
sion shall be remitted to the commission within one month after receipt together with a 
report of the number of licenses issued and details covering the type and the amount of 
money remitted. No money shall be expended or paid from the conservation fund except 
in pursuance of an appropriation by law. Funds accruing' to the conservation fund 
from license fees paid hy hunters and from sport and recreation fishing license fees 
shall not he diverted for any other purpose than those provided by the conservation com­
mission, except that the commission shall spend for acquisition and leasing' of public 
hunting and fishing grounds not less than an amount equal to the revenue received from 
that portion of the fee paid for each sportsman's license which exceeds $7.50. A gift 01' 

bequest shall be used in accordance with the directions of the donor. All of the proceeds 
of the tax which is lcvied under s. 70.58 (2), and all moneys paid into the state treasury as 
the,counties' share of compensation of emergency fire wardens pursuant to s. 26.14 shall 
be used for acquiring, preserving and developing the forests of the state, including the 
acquisition of lands owned by counties by virtue of any tax deed and of other lands 
suitable for state forests, and for the development of lands so acquired and the conduct 
of forestry thereon, including the growing and planting of trees; for forest and marsh 
fire prevention and control; for compensation of emergency fire wardens; for mainte­
nance, permanent property and forestry improvements; for other forestry purposes au­
thorized by law and for the payment of aid for county forests as authorized in s. 28.11. 
Eight per cent of the tax which is levied under s. 70.58 (2) or of the funds provided for in 
lieu of such levy shall be used to acquire and develop state forest lands within areas ap­
proved by the conservation commission and the g'overnor and located within the region 
composed of Manitowoc, Calumet, vYinnebago, Sheboygan, Fond du Lac, Ozaukee, Wash­
ington' Dodge, Milwaukee, Waukesha, Jefferson, Racine, Kenosha, Walworth, Rock and 
Outagamie counties. Foul' per cent of the tax levied under s. 70.58 (2), 01' of the funds 
provided in lieu of such levy shall be used for the purchase of state forest lands within 
areas approved by the conservation commission and the governor and located within: the 
region specified above. All moneys received from the United States for fire prevention 
and control, forest planting and other forestry activities shall be devoted to the purposes 
for which these moneys are received. All moneys received from the United States for 
wildlife restoration projects and for other purposes, and as provided in s. 29.174 (13), 
shall be devoted to the purposes for which these moneys are received. 

History: 1961 c. 349; 1963 c. 345, 400, 517 s. 1; 1965 c. 276. 

25.30 Reforestation fund. All moneys received from state forest lands as defined 
in ch. 28 shall be paid into the reforestation fund and are appropriated to the conserva­
tion eommission for the improvement of state forests or the purchase of additional lands. 

History: 1961 c. 622; 1963 c. 400. 

25.31 Benevolent fund. The benevolent fund, amounting to the principal sum of 
$13,500, transferred to the state by chapter 636, laws of 1917, constitutes a separate 
trust fund and shall be conserved and applied as follows: 

First: The principal of said trust fund shall be held by the state treasurer, and be 
invested and reinvested as provided in chapter 25 of the statutes. 

Second: The income of said trust fund shall be used and expended exclusively for 
the benefit of girls committed to the Wisconsin school for girls, 01' such other institutions 
as the state may hereafter establish and maintain for- the care, custody and education of 
girls of the classes now or hereafter authorized by law to be committed to said institu­
tion, in providing healthful and instructive recreation and amusements, furnishing ad­
vance educational facilities for such of them as show special fitness therefor, providing 
needed medical 01' surgical care in exceptional cases, and other similar purposes; but no 
part of said income shall be used for defraying any of the ordinary expenses of any such 
institution. 
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Third: Said income shall be disbursed from the state treasury only upon warrants 
issued on certifications by the state department of public welfare upon the recommenda­
tion of the superintendent or other managing officer of such school or other institution. 

25.36 Veterans trust fund. (1) All moneys appropriated or transferred by law 
shall constitute the veterans trust fund which shall be used exclusively for veterans and 
administered by the Wisconsin department of veterans affairs, including all moneys re­
ceived from the federal government for the benefit of veterans 01' their dependents; all 
moneys paid as interest on and repayment of loans under the post-war rehabilitation 
fund; soldiers rehabilitation fund, veterans housing funds as they existed prior to July 1, 
1961; all moneys paid as interest on and repayment of loans under this fund; and all 
gifts of money received by the board of veterans affairs for the purposes of this fund. 

(2) The moneys appropriated from the veterans trust fund by s. 20.840 (2) (y) shall 
be allocated, on March 1, July 1 and November 1, as follows: $200,000 to be used by the 
department f01' housing loans in those counties which from time to time have exhausted 
allocations provided herein, and the balance shall be allocated in the several counties as 
nearly as practicable on the basis of veterans population. 

History: 1961 c. 513; 1963 c. 326; 1965 c. 247. 

25.39 Emergency disaster fund. (1) All moneys appropriated to this fund shall 
be transferred to it on July 1,1951 and on January 1,1953, as provided in s. 20.07 (19) 
[Stats. 1951] and together with all other moneys appropriated 01' transferred thereto 
by law shall constitute the emergency disaster fund. 

History. 1961 c. 191; 1965 c. 247. 

25.40 Highway fund. (1) The separate nonlapsible trust fund designated as the 
state highway fund shall consist of the following: 

(a) All collections of the motor vehicle department except sales taxes and other 
revenues specified in chs. 129 and 218; 

(b) Motor carrier fees and taxes collected by the public service commission; 
( c) Motor fuel taxes and other revenues collected under ch. 78; 
( d) All revenues collected by the highway commission; 
(e) All moneys paid into the state treasury by any local unit of government 01' other 

source for highway purposes; 
(f) All federal aid for highways in this state made available by any. act of congress, 

subject to applicable federal regulations ; 
(g) The investment income of the highway fund. 
(2) Payments from the highway fund, except for appropriations made by ss. 20.130 

(1) (g), 20.275 (1) (u), 20.280 (4) (z), 20.520 (4) (u), 20.560, 20.650 (2) (v),20.660 
(1) (u), 20.800 (1) (u), 20.822 and 20.850 (1) (u) 01' authorized by s. 25.17 shall be 
made only on the order of the state highway commission, from which order the conllnis­
sioner of administration shall draw his warrant in favor of the payee and charge the 
same to the state highway fund. 

History: 1965 c. 396. 




