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CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT

25.14  Stateinvestment fund. 25.40  Transportation fund.
25.15 Board; purpose and standard of responsibility 25.41  State housing authority reserve fund.
25.156 Powers and duties of members of the board. 25.42  Wisconsin election campaign fund.
25.16  Executive director 25.43  Clean water fund.
25.165 Internal auditar 25.44  Farms for the future fund.
25.167 Chief investment dicer. 25.45  Waste management fund.
25.17  Powers and duties of board. 25.46  Environmental fund.
25.18  Additional powers of board. 25.465 Agrichemical management fund.
25.183 Certain investments prohibited. 25.47  Petroleum inspection fund.
25.185 Minority financial advisers and investment firms. 25.49  Recycling fund.
25.19  Treasurer; bond; deposit of securities; cash management. 25.50 Local government pooled-investment fund.
25.20  General fund. 25.60 Budget stabilization fund.
25.28  Badger fund; badger board duties. 25.61 Information technology investment fund.
25.29  Conservation fund. 25.62  Property tax relief fund.
25.295 Heritage state parks and forests trust fund. 25.65  County mining investment fund.
25.30  State building trust fund. 25.67  Childrens trust fund.
25.31  Benevolent fund. 25.70  Historical society trust fund.
25.35  State capitol restoration fund. 25.75  Lottery fund.
25.36  Veterans trust fund. 25.80  Tuition trust fund.
25.37  Wisconsin veterans home members fund. 25.90 Enegy eficiency fund.
Cross-reference: See definitions in £4.01 assessedinder s.25.19 (3)from the earnings or profits of the

] ) funds against which an assessment is made. Such distribution
25.14 State investment fund. (1) There is created a stateshall be made at such times as thepartment of administration
investmentfund under the jurisdiction anthanagement of the may determine, but must be made at least semiannually in each
investmentooard (hereinafter referred to as “boartibe oper completefiscal year of operation.
atedas an investment trust for the purpose of managing the-secur|(4) The department of administration shall maintain such

tiesof all the states funds consisting of the funds specified in Secordsas may be required to account for each contribiting’s
25.17(1) except the state life fundixed retirement investment gh5rein the state investment fund.

trust, variable retirement investment trust, capital improvement
fund, bond security and redemption fund, state building trust furm, .
: : . ' : , escribedby s.25.17 (3) (b)(ba) and(bd).
the state housing authority reserve fund, the childrenistfund, ™ L0 ™ 070 ™ 207677 4181970 ¢. 1021983 a. 27192 1985 a. 291987
the patients compensation _fun_d, the tuition trust fun(_i, funds whighp7 1989 a. 31187 1993 a. 161995 a. 27403
underarticle X ofthe constitutiorare controlled and invested by Theinvestment boaris an independent going concern not protected by sovereign
requiredby specific provision of law to be controlled and invested™ )
by any other authoritythe university trust funds and the trus

. e . >25.15 Board; purpose and standard of responsibility
fundsof the state universities except that the respective authori f? PurPOSE. The purpose of the board is to provide professional
controlling the investment of anguch excluded fund may autho ; '

g investmentmanagement of trusts, operating funds and capital
rize the transfer of any temporary cash assets of any such excl ﬁ%sestablished by lawit is the intent of the legislature thhe
f‘éndto the state investment fund in accordance with §@pand  5514pe an independent agency of the state which is to manage
(3). moneyand property for the state, its agencies andfunsis. The

(2) At such time as the board determinespéthe securities goal of board management shall be towards accomplishing the
held by any ofthe states funds, except those specifically excludegurposeof each trust or fund.

in sub.(1), shall be transferred, at the market value plus accrued
interestas of the datef transfer to the state investment fund; ; e
togethemwith such amounts of cash as mayréguired to provide |t)1 ;P FAE?Jﬁ)OtVr\]liengf)ard when itinvests money or property shall be
eachcontributing fund an equity in the state investment fun"a Toi '“ . d collect | d reits
which may be expressed in terms of even thousands of dollars (@) T 'nk\(ﬁSt’ S% ' relnvezt 3? collec |gcomhe an
Thereafterthe department of administration shall make such sqt&e care, Sfl.' , pr:u ence and diligence under the C[Ircumstan_ces
sequentransfers of money betwede individual funds and the _err: pgeval ing that a prud%_&le_rson_a;]c}_lﬂg In a similar capacity
stateinvestment fund as in its judgmesiadvisable and in accerd W'ttht € S?jmet refsourcets, | '?r V‘ll'it( ! he ma:ters gteﬁel_rlflse_s
ancewith cash requirements of the individual funds, such transf8n€ cON ,uc 0, ap en erprlseg alikec argc.er. with T galms.
to be made on the basis @fen thousands of dollars, and it shall (P) To diversify investments in order to minimize the risk of
furnish to the board such information with respect to daily bal2fge losses, unless under ttiecumstances it is clearly prudent
ancesof individual funds within the investment fund as may bBOttodo so, considering each trisstr funds portfolio as a whole
required. atany point in time.

(3) Thedepartment of administration, upon consultatiit (c) To administer assets of each trust or fund solely for the pur
theinvestment board, shall distribute all earnings, profits or losd¥S€of ensuring the fulfillment of the purpose of each trust or fund
of the state investment fund to each participating fund in the safi@ reasonable cost and not for any other purpose.
ratio as each such furslaverage daily balance within the state (3) EXEmPTION. SectiorB81.01does noapply to investments
investmentund bearso the total average daily balance of al-pardy the board.
ticipating funds, except as provided in11.58 (19)and except (4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY.
thatthe department of administration shall credit to the appropriavestmentsn reverse annuity mortgages may not be presumed
tion accoununder s20.585 (1) (jt)an amount equal to the amounto violate the standard of responsibility under g@lp.

(5) Theassets of the state investment fund shall be invested as

(2) StanDARD OFRESPONSIBILITY. The standard of responsibil
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(5) Commissions. All records of commissions paid by theunder s40.230r40.25 (1)or disability benefit under ¢0.63and
investmentboard for purchases and salegnekestments are open the benefit received by the employe hagfective date not later

to public inspection. than 31 days after the date on which the employe terminated
History: 1983 a. 271989 a. 31359, employmentwith the board.
) (b) If the employes termination is because of the emplaye’
25.156 Powers and duties of members of the board. death the employes beneficiary receives a dedtéenefit under s.

(1) Themembers of the board shall be the governing body of thg 71 0r 40.73

investmentoard and shall promulgate rules and formulate poli gy e jnyestment board shall keep full minutes of its-pro
ciesdeemed necessary and appropriate to carry out its functloggedings_

(2) Theinvestment boardhall employ an executive director (9) The chairperson of the investment board shall appéar

who shall serve outside the classified service. The executiyasannyally before any committee establishedhe senate
directorshall be qualified by training and prior experience to-mafyqsejurisdiction includes financial institutions, if theommit ’
age,administerand direct the investment of funds. The inves{oqgq requests.

mentboard shall fix the compensation of the executiivector g0 1979 ¢. 10, 1985 a. 333.251 (1) (6); 1987 a. 3991991 a. 391995
andmay awardbonus compensation as authorized under(§)b. a. 274

(2m) Theinvestment board shall employe an internal auditor, %ﬂ@;‘?'eaggfp%ﬁ%%go AF’t'f‘yC%%’:]e gfl'?fg%rs or employes on board of directors
who shall serve outside the classified service. The board shall TiX ’ ’ ’ ’

the compensation of the internal auditor 25.16 Executive director . (1) The executive anddminis

(3) The members of the board shalppoint an investment trative functions of the investment board, except for the functions
directorto act as assistant directexcept that until the appoint performedby the internaluditor under s25.165 (2) shall be
mentis made by the members of the board, the executive directestedin an executive directpwho shall perform théunctions
may temporarily designate the assistant director of executive director in conformity with the requirementshef

(4) Thememberf the board shall promulgate rules restrictmembersof the board and in accordance with policies, principles
ing the executive directpmternal auditarchief investment ¢~ anddirectives determined by the members of the board.
cer, investment directorand employes from having financial (2) Subjectto authorization under 46.505 the executive
interest,directly or indirectlyin firms or corporations providing directormay appoint one division administrator and investment
servicesto the department and governing the receipt of gifts directorsand shall appoint a chief investmerficgr and all other
favorstherefrom,and also governing personal investments of aimployesnecessary to carry othe functions of the investment
employesincluding the executive directdnternal auditqrchief  board,except that the investment board shall appoint the internal
investmenbfficer and investment directors to prevent conflicts aduditor andshall participate in the selection of the chief invest

interest. ment officer and investment directors and the internal auditor
(5) Themembers of the board shall be the trustees of the stali@llappoint his or her staf The executive director shalppoint
investmentfund. all employes outside the classified service, except blue collar and

clerical employes. Neither the executive directibre internal
@ditor,the chief investment fi€er, any investment directaror
lﬁ%;]/other employe of the boastall have any financial interest,
eitherdirectly or indirectlyin any firm engaged in the sale or mar

(6) The investment board may provide a plarbohuscom
pensationfor the executive director and other employes of tl
boardwho are appointed in the unclassified service, whereby
employesmay qualify for an annual bonus for meritori OF ; ; :
magcey.No salcqh bonfyuses awarded by the board for arﬁscal y&gfing of real estate or investments of any kind, nor shall any of
may exceed a total of 10% of the total annualized salaries of QIFMrender investment advice to others for remuneration.
unclassifiedemployes of the board at the beginning of the fiscal (3) Theexecutive director may appoint an execusssistant.
year. No bonus awarded by th®ard to any individual employe Theexecutive assistant shall perform the duties prescribed by the
for any fiscal year may exceed a total of 25% of the annual sal&Xgcutivedirector
of the employe at the beginning of the fiscal yelr awarding (4) The executive director shall take théi@él oath and the
bonuscompensation for a given period, the board shall considetecutivedirector chief investment diter and each investment
the performance of funds similar to those for whichas manag directorshall filea bond for the faithful performance of thatper
ing authority andnarket indices for the same period. The boagbn’sduties in such amount and with such sureties as the members
shall provide for a portion of the bonus compensation awardefithe board require.
underthis subsectioto be distributed to an employe over a 3—year (5) The assistant director shall act in place of the executive
periodconditioned upon continuation of employmémthe time directorin his or her absence or disabilitfhe assistant director
of distribution, except as provided in s(B). Bonuscompensa shalltake and file the fitial oath required of the executidirec
tion may only be awarded under this subsection pursuant to a f@n

adoptecby the board that specifies all of the following: (6) All deeds, contracts amdher documents which must be
(a) The conditions under which bonus compensation will lExecutedby or on behalf of the board shall be signed byettezu
awarded. tive director The executive director may delegate the authority

(b) The percentage of the total available bonus compensatiergxecute documents to other board employes. Where the board
that will be awarded based upon beneficial investment perfdasan interest in propertyhe authority to execute leases as lessor
manceand the percentage of such compensation that will By be delegated withifeasing guidelines to outside managers
awardedbased upon other meritorious performance. retainedpursuant to a written contract. The members of the board

(c) The specific criteria that will be employed in considerinf the executive director magquire the countersignature of an
whether to award bonus compensation to a particular employEIVestmentlirector or an investment supervisor on certain docu

. ments.
7) If the board awards bonaempensation under su) to . . ) .
an fer%ploye who, because of the erﬁplsyl@tirement, dilélg%)ility (7) The executive director shall fix the compensation of all
or death terminates employment with the board less than 3 ye ponesfappk)]o.lntek(]j by thexecutive dllrectors due%%t fg restric
afterthe date on which the bonus compensation is awarded, F?é‘? segl ort ”'” the Cgmp‘?f!sat'on plan unde. N or any "
boardshall distribute any remaining bonus compensaiyable aPpPlicable collective bagaining agreement in the case o

to the employe upon termination of the employe if any of the fgfMPloyesn the classified service, but the investment board may
lowing applies: providefor bonus compensation to employes in the unclassified

If th loves ination is b f th | ,serviceas authorized under 25.156 (6)
(a) If the employes termination is because of the empleye’™ v 1979 ¢. 10,221 1985 a. 291987 a. 27399 1991 a. 39269, 316 1995
retirementor disability the employe receives a retirement benefit 274
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25.165 Internal auditor. (1) There is created in the invest  (en) Environmental fund (85.46;

mentboard an internz;iudit subunit, under the supervision ofthe (f) Farms for the future fund (85.44);
internalauditor The internal auditor shall report directly to the (fm) Fixed retirement investment trust 46.04 (3);
boardand, subjecto authorization under $6.503 shall appoint (g) General fund (£5.20):

all employes necessary to carry out the duties of the internal audi '}~ . o .
tor. The internal auditor shadippoint all employes outside the (9i) Heritage state parks and forests "U_St fun@¥=293;
classifiedservice, except blue collar and clerical employEise (gp) Historical society trust fund (85.70;

internal auditor shall fix the compensation of all employes (hm) Industrial building construction loan fund $60.10;
appointecby the i_nternal auditpsubject to restric_tions set forth (i) Information technology investment fund £5.61);

{ve bagaining agreement i the case of empiayes i the classifiecd), "SUraNCe security fund (646.21 (2)

service,but the investment board may provide for bonas (J.C) Investment and local |mpa(?t fund 7€.395 (2) (b) )
pensationto employes in the unclassified service as authorized (9) Local government pooled-investment funds.50;
unders.25.156 (6) (im) Local government property insurance fund @05);

(2) Theinternal auditor may review any activifpformation (i) Lottery fund (s25.79;
or investment of the board and have access to records lmbaine (kp) Patients compensation fund §55.27%;
andany externa}l party under contract with the baard shall do (ks) Petroleum inspection fund @5.47);
all of the following: (kw) Property tax relief fund (£5.62;

(@) Plan and conduct audit activities, rislssessments, (1) puplic employe trust fund (40.0);
researchprojectsand management reviews under the direction of (nm) Recycling fund (25.49;
the board and in accordance with policies, principles and direc (0) School fund income ('24 ’77),

tives determined by the board. ) - .
(b) Coordinate and assist with external audits and revaéws (p) Self-insured employers liability fund (£02.28 (8);

the board. (pg) State building trustind (s.25.30, except for the purpose
(¢) Monitor for compliance with applicable legal requirement ndextent of loans to the Mtonsin statgublic building corpora

andwith the boardt contractual agreements any basdyings LM the Wsconsin university building corporation, and thesW
andloan association, savingggink or credit union with which the consmstatg colleges building corporation, whiafe subject to
boardhas entered into a custodial agreement und.$7 (1), sub.(2) (b) and . . )

any investment advisers with whiche board has contracted to  (d) State capitol restoration fund £5.35;

manageand control board assets unde2%.18 (2) ()and any (1) State housing authority reserve fund2s.41);
otherexternal parties with which the board has contracted to pro (t) State life insurance fund (c807);

vide investment services to the board. (v) Transportation fund (£5.40);

History: 1995 a. 274 (vm) Tuition trust fund (s25.80).

25.167 Chief investment officer . Under the supervision of ~ (x) Unemployment administration fund (£8.20 (1);
the executive directotthe chief investment fi€er shall do all of ~ (xg) Uninsured employers fund (£02.80;
the following: (xn) Variable retirement investment trust46.04 (3);

(1) Monitor activities of the investment directors for com (xp) Veterans mortgage loan repayment fundi§s79 (7);

pliance with the boards investment policies and guidelines in  (xs) \kterans trust fund (85.36), except loans to veterans;
investment decisions and approve unusual transactions, as (ym) Waste management fund 2§.45:

definedby the board. (ys) Wsconsin election campaign fund 25.42);

(2) Develop and implement operatingrocedures that are : .
intendedto ensure that the investment policaasl guidelines of (yv) Wisconsin veterans home members fun@s37;

the board are followed. (z) Work injury supplemental benefit fund (2.65;
(3) Ensurethat investments are completely and accuratel%?(zm) All other funds of the state or of any state department or
a

reportedon all management and financial reports and that a titution, except fundsvhich undearticle X of the constitution
informationrequested by the board is provided totibard on a arecontrolled and invested by the board of commissionepsitef
timely basis. lic lands, funds which are required by specific provision of law to

History: 1995 a. 274 be controlled and invested by any other authoetyd moneys in
the university of Wsconsin trust funds, and in the trust funds of

25.17 Powers and duties of board. The “State of Wscon-  the state universities.
sin Investment Board” shall be a body corporate with power to sue(2) (a) Invest any of the funds specified sab.(1), except
andbe sued in said name. The board shall have a seal with @peratingfunds, the capital improvement fund and the bond-secu
words, “State of Wsconsin Investment Board”. Subjectgo rity and redemption fund, in loans tiee Wisconsin university
25.183 the board shall: building corporation, state colleges building corporation or the
(1) Haveexclusive control ofhe investment and collection of Wisconsinstate public building corporation, but only if such loans
the principal and interest of athoneys loaned or invested fromarésecured bynortgages upon property owned by the respective
any of the following funds: corporationsproducing sufcient income to retire the mortgage

: ; . overthe term of the loan or are secured byglezige of rentals
(ad) Agrichemical management fund%8.469; sufficientin amount to retirghe indebtedness. The investment

(ag) Badger fund (£25.28; boardshall makeno loans to any building corporation described
(am) Benevolent fund (5.31); in this subsection except under ttenditions herein prescribed,
(an) Bond security and redemption fund1®.09; or except as otherwise provided in f&). These loans shall be
(ap) Budget stabilization fund (85.60); madeonly when in the judgment of the investment boardtib is

theinterest of the funds to do so, exctat loans made under par
(av) Childrens trust fund (s25.67; (b) shall be made at the _dlrectlon of the_bulldlng commission.
: ) (b) Invest the state building trust fund in loans to theddhsin
(b) Conservation fund (85.29; state public building corporation, to the i¢onsin university
(c) County mining investment fund &5.65; building corporation, and to the ig¢onsin state colleges building
(ee) Enagy eficiency fund (s25.90; corporation. Except for interim loans foronstruction, or other

(ar) Capital improvement fund ($8.08);
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temporary financing for the purchase of lands, planning (irclud 7. Certificates of deposit of &ast $100,000 issued by sol

ing both engineeringnd financing) and all other expenses-inciventfinancial institutions in this state. The board shall promulgate
dentalto any of the foregoing, such loans shall be secured byuesto determine solvency on the basis of assets, capital, surplus,
pledgeand assignment of net revenues derivenh the operation undividedprofits and net worth of a financial institution.

of buildings by said corporations on lands leased or conveyed to 8. Bonds issued by a local exposition district under subch.
saidcorporations.Any such loan shall be made upon the directiogf ch. 229

of the building commission. . . 9. Bonds issued by tHéniversity of Wsconsin Hospitals and
(c) Invest the state housing authority reserve fund as directgghics Authority.

by the Wisconsin housing and economic development authority 145 Bonds issued by a local professiobaseball park district
in housing rehabilitation loaprogram bonds of the authority ..oatedunder subchll of ch. 229

including subordinated bonds which may also be special abliga
tions of the authority In making such investmerthe board shall
acceptsuch terms and conditions as the authority specifiegsan

relievedof any obligations relative to prudenwvestment of the S
y 9 b yearsor less where the principal amount of each such does

fund, including those set forth under @81 . né)t exceed 98% of the market value of such collateral security
(d) Invest the clean water fund, and collect the principal an bd) H thority to i " funds includable insta
interestof all moneys loaned or invested from the clean water (bd) Have authority to invest any funds includable indtze

fund, as directed by the department of administration underlgve_s_tmemfund in Ioar_ls, securities or investments which are in
281.59(2m). In maﬁing suclg investment, the investment boal ditionto those permitted _ur_lqer any other statute but witien
shallaccept any reasonable terms and conditibasthe depart oard sttafr}dard of res_pg_onsmlldlty unctiergi.15 (5) Tge ttohtgl
mentof administration specifies and is relieved of any obligatior%“Oun ot loans, securities and investments made under this para

. A : aphmay notexceed 10% of the aggregate value of all funds
;g:sr:/ﬁﬂtc}gr%r#gg]rjt investment of the fund, including those s?gn{cludablein the state investment fund undef5.14 (1)at the

' . . Jime that the investment is made.
(3) (&) Invest the fixed retirement investment trust, state Il}e

fund, veterans trust fund and patients compensdtind in loans,
securitiesand any other investments authorized 26.22 and
in bonds or otheevidences of indebtedness or preferred stock
companieengaged in the finance business whether as téregt
ersor asholding companies owning subsidiaries engaged in t

finan iness. Investmen rmi r rmi - . : '
invaesiri%unstmﬁzsérthise ztubzet;igﬁ tted by ¢dpare permitted provincethereof, whose income available for fixgthges for the

(b) Invest any of the funds over which it has investment auth (ﬁerlod of 5fiscal years next preceding the date of the investment

itv. including b limited to th ) fund and as averagednot less than 1.5 times its average annual fixed
ity, including but not limited to the state investment fund and s, geqpplicable to such period, if there is pledged and assigned,
plusfunds of the state building trust fund not invested under s

) . . her absolutely or conditionallyas additional security for the

(2) (b) and not in the state investment fund, in: loaneither the Igase or digient ofytahe rentals payable tk)llereunder

1. Direct obligations maturing within Jy#ars or less from the to repay the principal and interest of the loan within the unexpired
dateof settlement, of the United States or its agenciespora  term of the lease. Real property and leasehold estates are not
tions wholly owned by the United States, the international baskcumberedvithin the meaningf this section by reason of the
for reconstruction and development, the international finanee cekistenceof unpaid assessments and taxes not delinquent, min
poration, the inter-American development bank, tA&ican eral, oil or timber rights, easements or rights—of-waygablic
developmentbank, the Asian development bank, the federpighways,private roads, railroadsglegraph, telephone, electric
nationalmortgageassociation or any corporation chartered by amyht and power lines, drains, sewers or other similar easements or
actof congress. rights—of-wayliens for service and maintenance of water rights

2. Securities maturing within 10 years or less from the damhennot delinquentparty wall agreements, building restrictions,
of settlement, guaranteed by the United Statewtoere the full or other restrictive covenants or conditions, with or without a
faith and credit of the United States is pledgedubiere securities reversionaryclause, or leases under which rents or profits are
arecollateralized by government-insured investmentsvbere reservedo theowner The foregoing limitations and restrictions
the securities are issued by a corporation created by act of cehall not apply to real estate loans which are insured under the
gressand regulated by such act. nationalhousing act by théderal housing administration or to

3. Unsecured notes of financial aimdlustrial issuers matur realestate loans made under 29, or insuredunder policies of

ing within 5 years or less from the date of settlement and havitigurancessued by responsible mortgage insurance companies.
oneof the 2 highest ratings given by a nationally recognized rating (c) Have exclusive control of the investmanid collection of
service,but if the corporation issuing such notes has any longhe principal and interest of afunds of the historical society
term senior debt issues outstanding which also have been ratedich are availabldor investment as determined by said society
therating must be one of the 3 highest ratings so given. Theboard may dispose of saitvestments and any other seeuri

4. Certificates of deposit issued by banks locatehe United tiesplaced under its control by the historical society when in the
Statesand by savings and loan associations, savings tamks judgmentof the board it is for the best interest of the society to do

(ba) Invest the funds includei the state investment fund
&reate(by s.25.14in loans upon collateral security in the form of
directobligations of the U.S. government having a maturity of 5

(bh) Invest thefixed retirement investment trust and state life
fund in loans secured by mortgages upon unencumbered and
{ppprovedreal property in the United States or Canada when such
realestate is leasetd a corporation or limited liability company
incorporatedprganized orexisting under the laws of the United
ates or any state, district or territory thereof, or Canada or any

creditunions located in this state. so. The board may invest those funds of the society which are
5. Bankers acceptances accepted by banks located in qi@ilablefor investment under cl881 _
United States. (d) Invest the funds of the state insurapceperty fund in

6. Direct obligations of or guaranteed by the government ivéstmentspermitted by s201.25 1969 stats.
Canada maturingithin 2 years from the date of settlement-pro  (dg) Have authority to invest in:
videdthatat the time of purchase the board enters into a contract 1. Direct obligations of the United States and of agencies of
with a bank or securities dealer in the United Staté3anada pro andcorporations wholly owned by the United States, and direct
viding thatat the maturity of the obligation the Canadian dollamsbligationsof federal land banks, federal home loan bacdstral
realizedwill be exchanged into U.S. dollars at a guaranteed rdiank for cooperatives and banks for cooperatives, international
of exchange. bank for reconstruction anddevelopment, the international
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financecorporation, inter—-American development bafikjcan ment board may however temporarily invest such assets in
developmentbank and Asian development bank, in each casavestmentsvhich are authorized under s(B), but the assets so
maturingwithin one year or less from the date of investment. temporarilyinvested shall be replaced by equity securitiebeat

2. Commercial paper maturing within one yealessfrom €arliesttime deemed by thieoard to be practicable considering
the date of investment and rated prime by the national cretlie then existing condition of the securities market and other
office, if the issuing corporation has one or more long—teemior influential factors. Investments in securities of corporations
debt issues outstanding, each of which has one of the 3 highestyhich arein the venture capital stage shall not exceed 2% of the
ings issued by Moody investors service or Standard & Psor admitted assets of the variable retirement investment trust.
corporation. (6) Notwithstandingany other statute, transfédrem the vari

3. Certificates ofdeposit maturing within one year or les@bleretirement investment trust to the fixed retirement investment
from the date of investment, issued by bartkedit unions, sav trustunder s40.04 (7)may be made in cash or securities or both
ings banks or savings and loassociations located in the Unitedas determined by the investment board. The investment board
Statesand having capital and surplus of at least $50,000,000.shalldetermine market values for securities in the variable retire

(dm) Make loans secured by mortgages upon unencumbef@ntinvestment trust as of the close of business on the last work
and whollyor partly improved real property in the United State§d day preceding a transfeff securities are transferred, to the
or Canada, or upon leasehold estates in improved real prop&f{entdetermined feasible by the investmboard, a proportion
therein. Real property and leasehold estates shall not be deer@igmount of all securities in even hundredshares of stock or
to be encumbered within the meaning of this paragraph by reaSygnthousands of par value of bonds in the variable retirement
of the existence of unpaid assessments and taxes not delinguBygstmentrust shall be transferred. The investment board may
mineral,oil or timber rights, easements or rights—of-way for_pum0|d or s_eII the transferred securities as it determln_es_ appropriate
lic highways, private roads, railroad, telegraph, telephone, elé@nsideringmarketand economic conditions. Any limitation on
tric light and power lines, drains, sewers or other singtse the percentage of assets in common stocks or |n.t.he stock of one
mentsor rights—of-way lines for service and maintenance ofompanydoes not apply to the transferred securities, except the
waterrights when not delinquent, party wall agreements, builditgvestmentboard shall, at such time as it determines market, eco
restrictions,or other restrictive covenants or conditions, with giomicand other conditions are appropriate to the sale of the secu
without a reversionary clause, or leases under which rents er prées, sell suficient transferred securities so as to complth
its are reserved to the owneNo such loan shadixceed 75% of Percentagef asset limitations.
thethen fair market value, including buildings, if anyortgages (7) Make all loans and investment purchaes any funds
to securethe same. If the value of the buildings constitutes amyder its control in the name of the board, except that:
part of the securitysuch buildings shall be kept insured to an (a) Mortgages on real estate outside of this state may be made
amountwhich, together with 75% of the value of the land, shalh, and the title to real estate outside of sizgemay be acquired
equal or exceed the loan. The foregoing limitations and restrii§ the name of, a trustee under a trust agreement between the board
tions shall not apply to loans made under 2h9 or real estate anda bank, credit union, savings alwin association, savings
loanswhich are insured in whole or in part by the federal housimgnk or trust companyrganized under the laws of the United
administrationor commercial mortgage insurers. Statesor any state having a combined capital and surplus of at

(dr) Investthe funds of the bond security and redemption furldast$25,000,000; and any supfortgages or real estate acquired
only in direct obligation®f the United States maturing in amountprior to June 24, 1966, may be assigned or conveyed to the trustee
andat times suficient to pay the principal and interest payablenderan appropriate trust agreement between it and the board.
from such fund during the calendar year (b) Loans, securities and investments may be purchased or

(e) Sellinvestments from one fund to another when the boahneld in the name of, or transferred to nominees of one or more
determineghat it is necessary and desirable, and dispose of dgnksor trust companies meeting the requirements of this section
investmentsvhen in their judgment is to the best interest of theseunder a custodial agreement between the board and each such
fundsto do so. bankor trust companyAny such bank or trust company shall be

(f) Everyinvestment shall be held as an asset of the fund @fganizedunder the laws of the Unitestates or any state thereof
which purchased andixcept as otherwise provided by Jahe andany such bank or trust company not located iscdhsinshall
lossor gain shall inure thereto. havea combined capital surplus and undivided profits of at least

(g) All loans, securities and other investmentshich mon ~ $100,000,000.Foreign loanssecurities and investments may be
eysof any such fund, including the general fund, are invested S@’rc_hase(br held in the name of, or transferred to nomirees
be under the management and control of the board. oreign sub—custodians of any such bank or trust company

(4) Investthe funds of théixed retirement investment trustin _ (8) Acceptwhen necessary to protect a mortgage loapijta
loans,securities or investments in addition to those permitted B{gim deed or warranty deed to the mortgaged property in full sat
any other statute includinipvestments in corporations or limitediSfaction of the mortgage debt, and manage, operate, lease,
liability companies which are in thenture capital stage. The€xchangesell and conveyby land contract, quitclaim deent
aggregatef the loans, securities and investments made under tf@frantydeed, and grant easement rights in, any real property
subsectionshall not exceed 15% of the admitted assets of ttgduiredby said board.
trust. Investments in corporations or limited liability companies (9) Give such advice and assistance as may be requested by
which arein the venture capital stage shall not exceed 2% of ttiee board of commissioners of public lands or eard of regents
admitted assets of that trust. of the university of Wsconsin systenin the investment of any

(5) The limitations upon the percentage of the assets of afjPneyswhich under sui(1) are exceptettom the moneys to be
fund which are imposed by suft) or any other statute shall not/0aned or investedly the investment board, and assign, sell; con
be applicable to investments made by the investment boardV§y and deed to them such investments made byatiteboard as
fundsin the variable retirement investment trust created undefay be mutually agreeable. The cost of any services rendered to
40.04(3) and said investments shall be excluded in computing tH board of commissioners of public lands or heard of regents
assetdo which any such limitations apphAssets of the variable Of the university of Wéconsin system pursuant to this section shall
retirementinvestment trust shall be invested primarily in equitpe chaged to the fund to which the moneys invested belong and
securitieswhich shallinclude common stocks, real estate or oth&hall be added to appropriation to the investment board in s.
recognizedforms of equities whether or nstibject to indebted 20.536
ness,including securitieconvertible into common stocks and (10) If a building constitutes any part of the security for a loan
securitiesof corporations in the venture capital stage. The inveshadeby the investment board under2s.17 (3) (bh)oljzo.zz
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(2), such building shall be kept insured for at least the unpaddlong—term investment strategies from those in the previous

amountof the loanor such lager amount as may be necessary tgear.

complywith any coinsurance clause inserted in or attached to the(14m) Annually, on or before March 31, submit to the joint

policy. When the full insurable value of the building is less thaggislativeaudit committee, to thieint committee on finance and

the unpaid amountf the loan, such building shall be kept insuregh the chiefclerk of each house, for distribution to the appropriate

for the full insurable value thereof. standingcommittees under $3.172 (3) a report including all of
(11) In order to promptly process investment transactions atfee following:

receipts,have authority to establish and maintain accounts in its 1. An assessment of the boargrogress in meeting its annual

own name irthose banks, savings and loan associations, savifggestmenigoals established in the report under sub. (14g).
banksand credit unions with which the board has entered into cus 5 |niormation on the types of investments held by the board

todial agreements. including themarket values of the investments and the degree of
(12) Succeedo all of the duties, functions, and powers, proprisk associated with the investments, the baarse of deriva

erty, documents, records, assets, liabilities and obligations of:tjves, as defined in £5.183 (1) (g)any ventures by the board into
(a) The commissioneof insurance in the investment of thenewmarkets, any use of new investment instruments by the board

stateinsurance fund; anda comparison of the investment performance of the board to
(b) The commissioner of insurance, the state treasheesec _that achleyed b_y a peer group of public and private entities that

retary of state and the attorney general in the investment of thelff¢estsimilar—sized funds.

fund; 3. Adiscussion of the amounts and categories of investments
(c) The state treasurehe secretary of state and the attornep@dewithin the state, including the amounts and categories of

generalin the investment of the soldiers’ rehabilitation fund; investmentslescribedand progress in meeting the objectives of

(d) All other state boards, commissions, departments, iﬂstime plan submitted, qnder sub. (70). ) )
tionsand oficers in the investment of any funds which under sub. (14r) Upon adopting any change ithe board investment

(1) are hereafter to be loaned and invested by the investmBfliciesor guidelines, submit to the joint legislative auimmit
board. tee,to thejoint committee on finance and to the chief clerk of each

house,for distribution to the appropriate standing committees
&q[ders.ls.172(3), a report summatrizing the change in the invest
mentpolicies or guidelines.
"(15) For purposes of the power and authority of the invest
entboard to make investments, the “admitted assets” of the
d retirement investment trust or the variable retirement invest

(13) Succeedo all of the propertydocuments, recordsnd
asset®f the state annuity and investment board in the investm
of the several funds which were under the control of said boa

(14) Theinvestment board shall, as of DecemBgrof each
year,make andile with the department of employe trust funds
reportof the value O.f the asgets of the fixed retirement mvestm nttrust shall be the total valuation of the assets of such trust as
trustand of the variable retirement investment trust, determin tforth in the last report made pursuant to $ab)
asof that date at market value for the variable retirement inve P p )

menttrust and on the following basis ftie fixed retirement . (17) No later than January 31 annualylbmit a report to the
investmentrust: joint cd%mn;]lttee on flnancet:) co“r;:er:ntl)ngkthe amfount %1" crgell!?]
. tedby the investment boandith brokerage firms during the
(@) Bonds and other evidences of debt and loans secure E&cedingcalendar yearThe report shall contain a separate item
ization of theamount of directed credits for services to be pro
(xi%:d by the firm providing the credit and 3rd party credits for ser

s to be provided by any firm. Theeport shall include

mortgagesaving afixed term and rate shall be valued at mark
value,except that if the investment board determthasa market
valuecannot readily be determined such items shall be value

the outstanding principal balance. information regarding utilization of 3rd—party credits by the
(b) Preferred stocks shall be valued at current market \@altie, hoarq.

if no current market eX|s_ts shall be valued at par (51) Annually, have the legislative audiiureau conduct a
(c) Real property whicls leased to others shall be valued &fnancialaudit, includingan assessment of the fair presentation of
marketvalue, except that if the investment board determines thgg financial statements and an evaluation of the inteoiadrol
marketvalue cannot readily bessigned such real property shalktryctureof the board. As part of the financial audit, the legislative
be valued at cost. auditbureau shall identify certain statutes and policies and -guide
(d) Any preferred stock, bond, or mortgage which is in arredises adopted by the board and shall determine the extent af com
or in default shall be assigned a value by the investment boglidnceby the board with the statutes, policies and guidelifibs.
which will approximate what the board in its sole discretion feetsoardshall reimburse the legislative audit bureau for the cost of
the asset is worth. auditsrequired to be performed under this subsection.
(e) All other investments shall be valued at market. (51m) Biennially, have thdegislative audit bureau conduct a
(f) With respect to all securities undgars.(a) to (e), the performanceevaluation audit that includes an audit of loards
amountof any gain or loss at time of sale or other disposipiom, policies and management practices. Tdeard shall reimburse
mium on call or redemption, commitment or standby fee, profit #i€ legislative audit bureau for the cost of audits required to be per
loss on residual valuescrap value, fire or casualty award, conformedunder this subsection.
demnationaward, adjustment in book value, or other gains or (52) Maintainrecords from which it can determine the partic
lossesshall be transferret the transaction amortization accountlar investments of the sinking funds of the bond security and
of the fixed retirement investment trust unde¢&04 (3) redemptionfund made under sulf3) (dr) and the fair market
(g) With respect to all securities under pg@) to (), the Vvalue of such investments, and report this informatiorttte
amountof any income or any adjustment in income shall be-traréepartmenbf administration at its request.
ferredto the current income account of the fixed retirement invest (59) Investor deposit money from the appropriation under s.
menttrust under s40.04 (3) 20.143(1) (fm)in a public depository located in this state that is
(14g) Annually, on or before January 1, subrtitthe joint at least 51% ownedby a minority group member or minority
legislativeaudit committee, to thieint committee on finance and groupmembers, as defined in%60.036 (1) (f)
to the chiefclerk of each house, for distribution to the appropriate (61) Designatespecial depositories in which the state trea
standingcommittees under 43.172 (3) a report of the boarsl’ surer may make special deposité funds, not exceeding the
annualinvestment goals and long—term investmstrategies. amountlimited by the board, which shall be deposited subject to
Thereport shall specify any change in the annual investment gahls depositorys rules and regulations relatite either savings
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accountstime certificates of deposit or open time accounts, as th€omminglingof common stocks of various employe trust funds is not prohibited
by sub. (3) (f). 59 AttyGen. 149.
casemay be. ; . ) )
. . - . Investmentboard may not, without authorization from the legislature, engage in
(65) Invest the industrial building construction loan fundput’ and “call” options on its stock portfolio. 60 Attgen. 266.

undersub.(1) (hm)only on the basis specified in sB) (b) or Investmentboard hasuthority under (8) to contribute to a private improvement
(ba) associatiorfor street improvementsf, the improvements will directly benefit the
- board’'sproperty 65 Atty. Gen. 85.
(70) (a) No later than Jun80 of every odd—numbered ygar  stateof Wisconsin Investment Board lacks authority to borrow money and secure
afterreceiving a report from the departmeftcommerce under thatdebt utilizing real estate owned by it as asset of fixed retirement trust. The board
5.560.08 (2) (m)and in consultatiowith the department of com has authority to acquire encumbereeal estate where debt is assumed without

merce, submit to the governor and to the presidifigenfof each fecourse78 Aty. Gen. 189
houseof the legislature a plan for making investments in this statgy 1g  additional powers of board. (1) In addition to the

The purpose of the plan is to encourage the board to make the % : : :
imum amount of investments in this state, subject #5sl5and the ire“r/sezzrsr?]grzjttlgzgrraums;?tedsm5.17, but subject to £5.183

consistentwith the statutorypurpose of each trust or fund man (a) Notwithstanding subchV of ch. 16and $20.930 employ
agedby the board. / ; ; : L
g(b) yThe lanshall discuss potential investments to be ma F%)emallegal or investment counsel in any matters arising out of

) P h P . : e scope of its investment authoritfhe employment adpecial
during the first to5th fiscal years following submittal, and shal egal counsel shall be with the advice and consent oéttoeney
include, but not be limited to, the following: generalwhenever such special counsel is to be compensated by

1. Areport from the department of commerce und868.08  {hapoard. Any expense of counsel so employed shall be borne by
(2) (m) describing the types of investments in business#sSn he cyrrent income account of the fund for which the services shall
statewhich will have thegreatest likelihood of enhancing eco he fymished, except that the fixeetirement investment fund
nomicdevelopment in this state. . may bear this expendeom its transaction amortization account.

2. Nonbinding management objectives for each fiscal year b) Execute instruments in which it agreesitdemnify
statedas appropriate, as a dollar amount or as a percentage o%ﬁ;&

total amount of all investments made by the investment board, AZSLP;%;aILLgé;O Egr?éze ggﬁg}im‘zs f(?rnztﬁgﬁj ;Yellllcjntirgsayo?eto

the following: . . _.indemnify the issuer of securities, whether it be thigigor
a. The number and value of h0|dlngs of securities of ent|t|g$ereon0r a trustee or agentl against any loss which m|ght be

headquarteredr primarily located in this state. _incurredas the result ahe issuance or reissuance of securities to
_b. The number and value of holdings of securities of entitiesplace securities which have been lost, stolen, mutilated or
with significant employment in this state. destroyed.

c. The number and value of investments to be made annually(c) Secureinsurance against kalary, robbery theft or any
in companies that are reasonably likely to use the moneys invesigtér risks relating to any of the securities, propertiester
by the investment board to maintain or expand employméiis  investmentsowned or held by the board or any of the funds or
state. Such investments may include: 1) loans to corporations apgstsunder its management. The board shall pay the costs of such
otherorganizations to maintain or expand operations in this stai@surance from the current income of the funds or trusts benefiting
2) purchases of new equityfefings by companies whose equitie$rom the insurance.

arenot broadly traded on major exchanges, if the proceeds are tc(d) Liquidate or cause to be liquidated any corporation 100%
beused to maintain @xpand operations in this state; 3) purchasgﬁ hose common stock is owned by the board, or operate such
of real_ estate Ioc_ated in this state; 4) pL_Jrchases_ of_ce_rtificat(_e porationuntil it can be liquidated to recoup thé investment of
depositor similar instruments issued by financial institutions wit eboard, but such period shall not exceed 5 years.

substantial operations in this statejrB)estmentsn venture capi . )
tal firms based in this state; 6) investments in venture capital firms(€) Take such action as may be necessamake investments
basedin other states, if those investments are to be used to glirmortgage loans or in the purchasemérests in real estate in
chasesecurities in companies located in this state; 7) investme@f¥y otherstate or in Canada, including but not excluding because
in businesseleadquartered in this state that have less than Sggenumeration, qualifying to do business, filing reports, paying
employes;and 8) other investments that the investment boaff@nchiselicense or other fees and taxes, designating agents, des
determineswill result in maintenance or expansion of employ/gnatingan ofice and subjecting itself to suit.

mentin this state. (f) Maintain and repair any building or other structure or prem

3. Recommended actions to héfig board meet its manage iseswhich it owns in fee or in which owns the beneficial interest
mentobjectives. The actions may include preparing and distribugind, notwithstanding subchV orV of ch. 16, it shall have exchu
ing informational materials, soliciting and reviewipgoposals Sive authority to make such agreements and enter into sueh con
from venture capital investment firms located within or outsidéactsas itdeems necessary for such purpose. All noncapital costs

this state for investments in businesses in this state and solicitiigler this paragraph shall be ced to the current income
investmentproposals from businesses in this state. accountf the funds having an interest in the building, structure

4. Comments solicited frorthe secretary of commerce and’ Premises. _ y
receivedby the board on or before May 31 of the year of submittal. (g) Engage in financial transactions whereby bearer_ securities
History: 1971 c. 41s.12; 1971 c. 741971 c. 106.23, 1971 c. 125%.522 (1) issuedor guaranteelly the federal government or any of its agen
%g%g %ggslf; 113-721‘:"5-2%‘;%15;%&%‘;%& 9226(_3)7103(95)13112713;15- 1162 igé iga cies, which are owned by the board, are delivered to reputable and
200, 422; 1977 ¢. 2%5.439t0439f, 1654 (1) 1977 c. 31107, 377, 418 423 1979 flnanmal_ly respon5|ble dealers in the securities under an agree

33 T07 Sher 1o 5 1970 o JoRAIA 10015 2086, 1981 0 danlgry Memtwhich provides:

C. X [ s.1t03; c. X [ X [ s.18to . . L.

21,67 1981 c. 169386 1983 a. 271983 a. 36:5.31, 96 (4) 1983a. 81s.11; 1983 1. _FOI’ the replacement of the securities with securities of the

a.83s.20; 1983 a142 189, 192, 368 410 1985 a. 2529,53, 120, 1985 a. 333.  samekind and amount upon demand by the board;

251 (1) 1987 a. 2738, 119, 186, 252, 399, 1989 a. 1331, 64, 187, 307, 335, 359, > Forth t 1o the board by the dealer of o

366, 1991 a. 3238, 39, 152, 174, 221, 269, 315, 1993 a. 16112, 263 477, 1995 a. - For theé payment to the board by the dealér or a commission,

27 s5.1394mto 1396 9116 (5) 1995 a. 56213 227, 274, 403 basedupon the amount of the securities, for the period of time
Theinvestment boari an independent going concern not protected by sovereiggatyweerthe delivery of thesecurities to the dealer and the desler

immunity. Bahr v State vInvestment Bd186 W (2d) 379, 521 NW (2d) 152 (Ct. o
App. 1994). replacemenbf the securities; and

Statedeposits in a working bank must be payable on deraaddvithdrawn only 3. For the pledge and deliveby the dealer to the board of
by check issued on a warrant authorized by the department of administration. A e
posalfor the use of “check float” to purchase short-term securities is unauthorizgﬁi}ﬁ'ersecumleS [ssued O_r guaranteed by the ,fEderal govermment
58 Atty. Gen. 107. any of its agencies, having a market value atitheof the pledge
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equalto at least the market value of the delivered securities, dssetof the variable retirement investment trust may be delivered

guaranteehe replacement of the securities. to investment advisersThe board shall set performance standards
(h) Sellstock, debentures or other securities which it has tff such investment adviserspnitor such investments to deter

right to acquire upon the exercise of conversights then owned mineif performance standards are being met and if an investment

by it. adwgerdoes not con&stentlgneet t_he performance_ standards then
(i) Engage in financial transactions whereby securities owng&gminatethe contract with such investment adviser

by the board, are delivered to repu@able and financially reSpQ“#Q'?é’éyigéif 3'9?33285 51122 173995 al 9§$4a' 291987 2. 27399 1989 a. 19,

ble dealers undean agreement satisfactory to the board whic

prowdesfpr cash equa] to the.full current mark_et value ofstned 5.183 Certain investments prohibited. (1) DeriNI-

rity as adjusted from time to time to changes in the market, and{Rfys In this section:

replacementhereof with securities of the kirmhd amount upon Mt ' . .
(a) “Derivative” means any financial contract or other instru

demancby the board. ntthat derives its value from the value or performance of any

b (Jk)] IlE)ngage In gnﬁmma(ljtransactlol;]ls Whg:(eby S.ecuur't'es.b?wn?éi:urity,currency exchangete or interest rate or of any index or
y the board are delivered to reputable and finanaiaponsible .\, 5f any securities, currency exchange ratesterest rates,
dealersunder an agreement satisfactomthe board which pro ;: does not include any of the following:

videsfor delivery to the board afther securities as collateral of 1. Any security that is tradegh a nationél securities exchange

at leastequal value to the current market value of the security as . .
adjustedfrom time to time to changes in the market, and f¢} N @nautomated interdealer quotation system sponsored by a
curitiesassociation registered undes USC 780—3et seq.

replacemenbf the original securities of the same kind and amounf ) ” )
upondemand by the board. _ 2. Any forward contract which has a maturity at the time of

(k) Engage in financial transactions whereby securities drsuance not exceeding 270 days.
purchasedby the board under an agreement providing for the 3. Any contract of sale of a commodigsdefined unde?
resaleof such securities by the board to the origiseller at a USC?2, for future deliveryor any option on such a contract, traded
statedprice together with a payment to the board of interest for tAgexecuted on a designated contract markesahjgct to reguta
periodthe board holds the securities. tion under7 USC 1to 26.

(m) Notwithstanding subch#/ andV of ch. 16 employ pre 4. Any security of an open—end management investment
fessionals,contractors or other agents necessary to evaluatecompanyor investmentrust, if the investment company or invest
operateany property ifa fund managed by the board has an-ntementtrust is registered undés USC 80a-1o 80a-64
estin, or is considering purchasing or lending money based upon 5. Any deposit held by a financial institution.

the value of, that property Costsunder this paragraph shall be g Ay investment specifically authorized unde25.17 (3)
paid by the fund and chged to the appropriate current iNCOM&p) and(ba)

accountunder s40.04 (3)

(n) For the purpose of protecting an investment or group gf,
assetaggregated for investment purposes against a risk, to

6e. Any collateralized mortgage obligation or other asset—
kedsecurity which either has one of the 2 highest ratings given
? LD X M&Fh nationally recognized rating service obésked or collatera
nonspeculativebjectives relating to rates of return or cllelv 76 by insured instruments, guarantees or pledges of the federal

requirementsr for similar purposes, enter into a contract with any, o rimentthis state or an agency of the federal government or
personwhom the board considets be creditworthy to exchange%]i state ' gency 9

the nature of payments or assets due to be given or receive
betweerthe parties.

(2) In addition to the powers set forth in sgb) and s25.17,
but subject to s25.183 the investment board may:

(a) Nominate employes, members, agents or atesenta
tives of the board to serve as directors of corporations, compan
association®r any other legal entities and allow them to serve

6m. Any transaction permitted under2&.18 (1) (n)if all of
the following conditions are met at the time the transaction is
enterednto:
a. The counterparty to the transaction is rated in, or has out
tandinglong-term debt which is rated in, one of the 2 highest rat
Eg‘s given by a nationally recognized rating service.

suchrepresenting the boardNotwithstanding ss19.56and25.16 b. The transaction is used only for speciffetiging or inter
(2), members, agents or other representatives of the board, exg&ffate risk reduction purposes.
employesmay retain any compensation paid to therdieectors. c. All of the boards payment obligations under the transac

An employe of the boaratho receives compensation for servingion are fully backed by distinctly identified assets held in the state
asa director shall deposit the compensation with the board. investmentund.

(b) Have its employes, agentsather representatives repre 7. Any financial contract or instrument that the board deter
sentthe boardn meetings of shareholders, limited liability com mines, by rule, is not a derivative.
panies partnerships or associations. (b) “Reverse repurchase agreement” means an agreement for

(c) Have any of its employes serve as ditef of acorpora the sale of securities by the board under which the board will
tion in which it owns voting stock, or have any of its employa®purchasehose securities on or befaaespecified date and for
serveas an dfcer of a companyjoint venture or associatioor a specified amount.
as a manager of a limited liability companywhich it owns an  (2) Derivative INVESTMENTS. After May 7, 1996, the board
interest. may not purchase or acquire any derivative in the atastment

(d) Insure againdtom the current income of any fund or trustfund except in accordance with rules promulgated by the board.
or pay out of current income of any fund or trust, amounts arisiRyulespromulgated under this subsection may not permiptire
from any acts of employes, members or agentseboard acting chaseor acquisition of derivativem the state investment fund
as officers or directors of a company in which the board hamlessthe purchase or acquisition is made for the purpose of
investedthe moneys in the fund or trust. reducingrisk of price changes or of interestte or currency

(e) Contract withand delegate to investment advisers the-ma@xchangeate fluctuations with respect to investments helbor
agementandcontrol over assets from any fund or trust deliverdae held by the board.
to such investment advisers for investment in real estate; mort (3) REVERSEREPURCHASEAGREEMENTS. After May 7,1996,
gagesequities, debbf foreign corporations and debt of foreignthe board may not enter into any reverse repurchase agreement
governmentsand pay such advisers fees from the current incomalessthe repurchase of securities under the agreement is required
of the fund or trust being invested. No more than 15% of the tof@loccur no later than the next business day
assetof the fixed retirement investment trust or 15% of the totalHistory: 1995 a. 274
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25.185 Minority financial advisers and investment receivedfrom the federal government or any of its agencies except
firms. (1) In this section, “minority financial adviser” and asotherwise provided by law
“minority investment firm” meam financial adviser and invest  (b) One percent of all sales and use taxes und&:&1 (1)on
mentfirm, respectivelycertified by the department obmmerce all-terrain vehicles, boats and snowmobiles collected by the
unders.560.036 (2) departmentinder ss23.33 30.52 (4)and350.12 (7)
(2) Theinvestment board shall attempt to ensure that 5% of (c) For fiscal yeal 992-93, and for each fiscal year thereafter
thetotal funds expended for financial and investment anady&ls an amount equal to the estimated motorboatayapayment msil
for common stock and convertible bond brokerage commissiafjflied by 1.4. The estimated motorboat gas tax payment is-calcu
in each fiscal year is expended for the services of minority-fingated by multiplying the number afotorboats registered under
cial advisers or minority investment firms. s.30.520n January 1 of the previous fiscal year by 50 gallons and
(3) The investment board shall annually report todbpart  multiplying that product by the excise temposedunder s78.01
ment of administration the total amouwf moneys expended (1) on April 1 of the previous fiscal year
undersub.(2) for common stock and convertible bond brokerage (d) An amount equal to the estimated snowmobile gas tax pay
commissionsthe services of minority financial advisers and thgent. The estimated snowmobile gas tax payment is the sum of
servicesof minority investment firms during the preceding fiscajhe following amounts:
year. 1. An amount calculated by multiplying the number of snow
History: 1987 a. 271995 a. 28.9116 (5) mobilesregistered under §50.¥20n tr?eylagt day of February of
25.19 Treasurer; bond; deposit of securities;  cash the previous fiscal year by 50 gallons and multiplying that product
management. (1) The state treasurer shall the treasurer of DY the excise tax imposed undev8.01 (1)on the last dapf Feb
the investment board and shall giee additional bond in such uary of the previous fiscal year
amountand with such corporate sureties as is required and 2. An amount equal to 40% of tileenount calculated under
approvedby the board, the cost of which shall be bornahey subd.l.
board. (dm) For fiscal year 1991-92 arfdr each fiscal year thereaf
(Im) Any of the securitiepurchased by the investment boardier, an amount equal to thestimated all-terrain vehicle gas tax
for any of the funds whose investment is under the control of thayment. The estimated all-terrain vehicle gas tax payment-s cal
boardmay be deposited by the board/aults or other safe depesi culated by multiplying the sum of the number of all-terrain
torieseither in or outside of this state. vehiclesregistered fopublic use under £3.33 (2) (c)and the
(3) Thestate treasurer shall, at the direction of the depositdimberof reflectorized plates issued unde3.33 (2) (dmjon
selectionboard under £4.045 (1) (h)allocate bank service coststhe last day of February dhe previous fiscal year by 25 gallons

to the funds incurring those costs. andmultiplying that product by the excise tax imposed under s.
(4) The statetreasurer shall provide advice to state agencié§-01(1) on the last day of February of the previous fiscal.year

concerningefiicient cash management practices. (e) An amount equal to the amounts expended un@&.370
History: 1979 c. 10; 1989 a. 311993 a. 161995 a. 27 (7) (aq)

. (Im) Thereis established in the conservation fund a separate
25.20 General fund. All moneys in the statieeasury not spe accountthat is designated treowmobile account and that eon
cifically designated in any statute as belonging to any other furgtsof the moneys paid into the conservation fund undes.855
constitutethe general fund. (4) (1) and the moneys collected unde850.12

25.28 Badger fund; badger board duties. (1) The mon (2) Licensefees andther state moneys collected by each field

eysthat are deposited under®.395 (1) (b)and any moneys €Mmployeof the department shalile remitted to the department

transferredinder $70.395 (Im)constitute the badger fund. within one month after receipt together with a report of the number
(2) Fifty percent of the interest from the moneys in the bad of licenses issued and detaitsvering the type and the amount of

fund shall be granted bihe badger board to cities, towns, villages oneyremitted.

andcounties that apply for such funds. Grants may be made for(3) Fundsaccruing to the conservation fund from license fees
capital costs, but not operatingr maintenance costs, for recre paid by hunters and from sport and recreation fishing license fees

ational facilities that include, but are not limited to, picmind Shallnot be diverted for any other purpose than those prowyled
campinggrounds, hiking trails, trail-side campsites and sheltef§€ department, except: o o
cross—countnyski trails, bridle trails, nature trails, snowmobile (&) As necessary to carry out civil disorder responsibilities
trails and areas, beaches and bath housésts, shelters, wells unders.166.04

andpumps, fireplaces, tennis courts, softball diamonds, basebalb) As provided in s20.370 (5) (aq)

diamondssoccerfields, playgrounds and playground equipment (c) As provided in s20.370 (1) (Lr)

andfor purchases déind for any of these purposes. The badger (4) No money shall be expended or paid from the conservation
boardshall promulgate rules establishing the criteria under whighng except in pursuance of an appropriation by. law

grantsmay be made from thaterest on the fund under this sec ; ;
tion. The board may not promulgate rules that, for the purposes%(d'm) Notwithstandingsub.(3), no moneys thaiccrue to the

. ) . . tefor or in behalf of the department under &9. may be
makinggrants, take into account the equalized valuation of, or bendedor paid for the enforcement of the treaty—basef; of
income data relative to, the cityillage, town or county that !

. reservatiorrights to fish held by members of federally recognized
a}ppllesdfm thetgrant. The badger board does not have any pOWRFﬁericanlngian tribes or ban%j/s domiciled iniWons%. ?
of condemnation.

(3) Fifty percent of the interest from the moneys in the badg(?ll;(s) A gift or bequest shall be used in accordance with the

. ectionsof the donar
fund shall be appropriated under28.255 (2) (t) . . i
History: 1981 c. 86391 1983 a. 2%.2202 (42) 1987 a. 981989 a. 359 (6) All moneys receivetrom the United States for fire pre

ventionand control, foregplanting and other forestry activities,
25.29 Conservation fund. (1) There is established a sepaandfor wildlife restoration projects and for other purposes, and as
ratenonlapsible trust fund designated asdbaservation fund to providedin s.29.174 (13) shall be devoted to the purposes for
consistof: which these moneys are received.

(a) Except as provided :25.295 all moneys accruing to the  (7) All of the proceeds of the tax which is levied under s.
statefor or in behalf of thelepartment under ch®6, 27, 28,29 70.58 and all moneys paid into the state treasury as the counties’
and350, subchsl andVI of ch. 77and ss23.09t023.42 23.50 shareof compensation of emgency fire wardens under26.14
to 23.99 30.50t0 30.55 70.58and71.10 (5) including grants shallbe used for acquiring, preserving and developing the forests
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of the state, including the acquisition of lands owned by counties(3) Third: The income shall be disbursed from the state trea
by virtue of any tax deed and of other lands suitable for state feary only upon warrants issued on certifications by the department
ests,and for the development of lands so acquired and the condafotorrectionsupon the recommendation of the superintendent or
of forestry thereon, including the growing and planting of treesthermanaging dfcer of such school or other institution.
for forest and marsh fire prevention and control; for compensatiomiistory: 1981 c. 39G.252 1985 a. 1351989 a. 31107 1995 a. 27
of emegency fire wardens; for maintenance, permapeoperty
andforestry improvements; for other forestry purposes authoriz28.35 State capitol restoration fund.  There is established
by law and for the payment of aid for forests as authorized inasseparate nonlapsible trust fuddsignated as the state capitol
28.11and subchd.andVI of ch. 77 restorationfund, to consist of all monetary public and private
(a) Eight percent of the tax levied undef@.580r of the funds  9ifts, grants and bequestsceived by the state capitol and execu
providedfor in lieu of the levy shall be used to acquire and develdiye residence board underls$.83 (2) (e)
forestsof the state fothe purposes or capable of providing the History: 1993 a. 477
benefitsdescribedunder s28.04 (2)within areas approved by the ) .
departmenand the governor aridcated within the region com 25.36 Veterans trust fund. (1) Except as provided in sub.
posedof Manitowoc, Calumet, Winebago, Sheboygan, Fond du(2). all moneysappropriated or transferred by law shall constitute
Lac, Ozaukee, \Wshington, Dodge, Milwaukee, alkkeshaJef  theveterans trust fund which shall be used exclusively for the pur
ferson,Racine, Kenosha, &ivorth, Rock and Outagamie coun chaseof mortgages issued with the proceeds of the 1981 veterans
ties. homeloan revenue bond issuance in an amoufficgiit toretire
(b) An additional 4% of the tax levied undei78.580r of the thatbond issue or for the veterans programs und@0s¢8s (2)
fundsprovided in lieu of the levy shall be used to purchase fore&§&@). (mn), (tm), (u), (v), (vo), (W), (z) and(zm), 45.01, 45.25
for the statéor the purposes or capable of providing the benefife-351(1) and(2), 45.353 45.356 45.357 45.396 45.397and
describecunder s28.04 (2)within areas approvela the depast 4°-43(7) and administered by the department of veterdagsf

mentand the governor and located within the region specifiggcludingall moneys received from the federal government for the
underpat (a). benefitof veterans or their dependents; all moneys paid as interest

History: 1971 c. 1251973 c. 991977 c. 291977 c. 418s.244, 245 929 (37) ~ onand repayment of loans under the post-war rehabilitéutiy
1979c. 3455707y 2102(39) () 1979 c. 2211979 c. 365.113 1983 a. 28s636m  soldiers rehabilitation fund, veterans housing funds as they

25.317,7_2128533:.3)31191%59:11.;Qéségggglgggzagszggllggsg a. 2301987 a. 271987 2. 312 gyistedprior to July 1, 1961; all moneys paid as interesand
' repaymenbf loans under this fund; all moneys paid as expenses
25.295 Heritage state parks and forests trust fund. for, interest on and repayment of veterans trust fund stabilization

(1) Thereis established a separate nonlapsihlst fund desig l0ans;all mortgages issued with the proceeds of the ¥@8irans

natedas the heritage state parks and forests trust fund, to cond@peloan revenue bond issuance purchased with moneys in the

of: veterandrust fund;and all gifts of money received by the board
(a) Al gifts, grantsor bequests or other contributions made tBf véterans déirs for the purposes of this fund.

the heritage state parks afatests trust fund. The department of (2) Any moneys appropriated eransferred by law for pro

naturalresources may convert angncash gift, grant, bequest orgramsother tharthose listed under sufi) after April 23, 1994,

othercontribution into cash. shall be repaid fronthe state general fund with interest at a rate
(b) Notwithstanding s23.15 (4) all moneys received ke of 5% per year computed from the date of the appropriation or

departmenbf natural resources from utiligasements on prep fransferto the date of repayment.

erty located in the state park system, a southern state forest, Sitory: 1993 a. 16254 1995 a. 27255

defined in s27.016 (1) (c)or a state recreation area under 335.37 Wisconsin veterans home members fund.  There
23.09(10), 27.01 (2) (g)and28.02 (5) : - - p
History: 1995 a. 27 is established a separate nonlapsible trust fiesignated as the

Wisconsinveterans home members fund. The fund shall consist

25.30 State building trust fund.  The state building trust ©f moneys belongintp members of the i&tonsin veterans home
fund consists of all appropriations or transfers made thereto by thatare paid to the home attuht are transferred into the fund by
legislature, together with all donations, gifts, bequestscon ~ the department of veteransfaifs under s45.37 (9c)

tributions of money or other propertyll restored advances and History: 1991 a. 39

all investment income. . .
History: 1979 c. 221 25.40 Transportation fund. (1) The separat@onlapsible

trustfund designated as the transportation fund shall consist of the
25.31 Benevolent fund. The benevolent fund, amountitay following:
the principal sum 0f$13,500, transferred to the statedapter (a) All collections of the department of transportation and all
636, laws of 1917constitutesa separate trust fund and shall benoneystransferred under 84.59 (3)except all of the following:

conservedand applied as follows: 1. Net sales taxes as determined ii%61 (4) (c)
(1) First: The principal of said trust fund shall be held by the 5 other revenues specified in ch18 derived fromthe
state treasurgand be invested and reinvested as providéisn s ancef licenses under the authority of the division of banking

chapter. which shall be paid into the general fund.

(2) Second: The income of said trust fund shaé used and 3 Reyenyes collected undeBe1.25that are pledged to the
expendedexclusively forthe benefit of girls committed to the{und created under 84.59 (2)

Wisconsinschool for girls, or such other institutions as the staté .

may hereafter establish and maintain for the care, custody and4- Moneys received under311.14 (6r) (b) 4that aredepos
educationof girls of the classes now or hereafter authorizedy ited in the general fund and credited to the appropriation under s.
to be committed to said institution, in providing healthful and0-285(1) (ip).

instructiverecreation and amusements, furnishing advance edu 5. Fees collected under32.14 (Imjhatare deposited in
cationalfacilities for such of theras show special fitness thereforthe general fund and credited to the appropriation und¥5.870
providing needed medical or smical carein exceptional cases, (2) (dj).

and other similar purposes; but no part of said income shall béNOTE: Subd. 5. is epealed eff. 6-30-97 by995 Wis. Act 27.

usedfor defrayingany of the ordinary expenses of any such-insti 6. Amounts payable to the state treasurer undg$.44 (1)
tution. (b) in conjunction with theollection of fees paid by credit card.
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7. Fees collected under11.255 (3that are deposited inthe  20p. Sectior20.525 (1) (qr)
generalfund and credited to the appropriation und®0s395 (5)  NOTE: Subd. 20p. is epealed eff. 7-1-99 bg995 Wis. Act 445

(c). 21. Section20.566 (1) (w)
9. Fees collected under342.14 (3m}hatare deposited in 22. Sectior20.566 (2) (q)
the environmental fund. 23. Sectior20.855 (4) (q)

10. Moneys received under®11.14 (6r) (b) Sthat are depes 24. Sectior0.855 (4) (s)
ited in the conservation fund and credited to the appropriation 55 gectior0.855 @)
unders. 20.370 (1) (fs) . 26. Sectior20.855 (4) ()
11. Feescollected under 342.07 (3) (athat are deposited \yiiory: 1971 . 125211 1973 ¢. 90333 1975 ¢. 391975 c. 163.16, 1975

in the general fund and credited to the appropriation account un€@pg 1377 c. 29274, 418 447, 1979 c. 341979 c. 361.113 1981 c. 201981
5.20.395 (5) (ch) C.3475s.80 (2) (4);1983 a. 27538 1985 a. 16.15, 1985 a. 2%5.638p 3202 (51)
. 1985a. 120s5.66, 3202 (56) 1985 a. 3321987 a. 327, 110, 399, 403 1989 a. 31

12. Fees collected under311.45 (1g) (ajhat are required 102 105,359 1991 a. 39104, 189, 269, 309, 315, 1993 a. 16123 205, 253 415,

unders.341.45 (4m)o be deposited in the petroleum inspectiofi37. 491 1995 a. 27113 201, 269, 280, 445 s. 13.93 (2) (c).
fund.

(b) Motor vehicle fuel and general aviation fuel taxes and 0th%$'41 State housing authority reserve fund. (1) Al

revenuescollected under ch78 minus thecosts of collecting MONeysappropriatedr transferred by law; all moneys received
delinquenttaxes under §3.03 (28) from the federal government, from the state housing eowl
. . . . nomic development authorityor from any other source for the
(c) Taxes on air carrier companies and railroad companiggnoseof the state housing authority reserve fund; and all income
underch.76 and aircraft registration fees unded $4.20 _ orinterest earned byr incremento the state housing authority
(e) All moneys paid into thetate treasury by any local unit ofreservefund due to the investment thereof shall constitute the state
governmenbr other sources for transportation purposes. housingauthorityreserve fund which shall be used only as pro
(f) All federal aid for aeronautics, highways and other trangided in this section.
portationpurposes made available by any act of congress, subjec{2) Exceptfor the purpose of investment as provided in s.
to applicable federal regulations. 25.17(2) (c) moneys in the fund shall be used only forghepose
(9) The investment income of the transportation fund. of funding the appropriation to the housing rehabilitation loan
(ig) All moneys forwarded by county treasurers from ferfeiprogramloan loss reserve fund under26.490 (2) (¢) Nothing
tures,fines and penalties undeir.348 and from forfeitures for the In this section may be construed as limitihg power of the legis
violation of traffic regulations in conformity with ct48, as pre  lature,at any time, to abolish the fund.

videdin s.59.25 (3) (k)and(L). (3) Subjectto s.25.17 (2) (c)the board has exclusive control
(im) All moneys forwarded by county treasurers from fee@f the investment and collection of the principal and interest of all

unders.351.07 (1g)as provided in s&9.25 (3) (m) moneysinvested fromthe fund and shall invest in investments
NOTE: Par. (im) is shown as affected by two acts of the 1995 legislatiand ~ authorizedunder s25.17 (3) (b)

asmerged by the evisor under s. 13.93 (2) (c). History: 1977 c. 4181983 a. 815.11; 1983 a. 83.20.

(i) All moneys transferred by law from other funds. ) _ _ _

(2) (a) Payments from the transportation fund shall be madé-42 Wisconsin election campaign fund. ~ All moneys
only on the order of the secretary of transportation, from whi@ppPropriatedunder s.20.855 (4) (b)together with all moneys
orderthe secretary of administration shall drawarant in favor revertingto the state under £1.50 (8)and all gifts, bequests and

(b) The provisions of this subsection do not apply to appropri lon campaign fund, to be expended for the purposesdisQ

tions authorized by 25.17or to appropriations made by any of M| MOneys in the fund not disburseg the state treasurer shall
continueto accumulate indefinitely

the foIIowing_: History: 1977 c. 1071977 c. 418.929 (55) 1979 c. 345.2102 (58) (8)1985
1g. Sectior20.115 (1) (q) a. 303
2e. Sectior20.155 (2) (x) ) .
4. Sectior20.255 (2) (1) 25.43 Clean water fund. (1) There is established a separate

: nonlapsibletrust fund designated as the clean water fund, te con

5. Sectior20.255 (2) (w) sistof:
6. Sectior20.285 (1) (x) (a) All capitalization grants provided by the federal govern
7. Sectior20.292 (1) (r) mentunder33 USC 138%0 1387,
8. Sectior0.292 (1) (u) (b) All state funds appropriated or transferred to the clean
9. Sectior20.292 (1) (v) waterfund to meet the requirements for state deposits udger
9m. Sectior20.370 (1) (mr) uUSC 1382
10. Sectior20.370 (2) (cq) (c) All other appropriations and transfers of state funds to the
11. Sectior20.370 (3) (ay) cleanwater fund.
14. Sectior20.435 (1) (@). (d) All gifts, grants and bequests to the clean water fund.
15. Sectior20.435 (1) (rm) (e) All repayments of principal and payment of interest

: loansmade from the clean watitmd and on obligations acquired
NolTSEg;L Cfsggt'?gegeaéfs&awgg %rz(k)é?s.% (1) (uz)). by the department of a}dministration unde281.59 (12)
15m. Section20.445 (6) (v) (f) All moneys received by the clean water fund from the pro
16. Sectior20.455 (2) (q) ceedsof the sale of general or revenue obligations under&for
. the purpose of s20.866 (2) (tcr281.59 (4)
18. Sectior0.465 (3) () (g) All moneys received from the sale of loans made under s.

18g. Sectior20.465 (3) ). 281.59(2m) (a) 2.

18k. Sectior20.465 (3) (rk) (h) The fees imposed unde281.58 (9) (d)

18p. Se(?tIOI‘EO.465 (3) (rp) (i) All moneys received davestment earnings under2§.17
19. Sectior20.465 (3) (s) (2) (d).

20. Sectior20.485 (2) (sm) (2) (a) There is established in the cleeaterfund a federal
20g. Sectior20.505 (4) (a) revolving loan fund account consisting thfe capitalization grants
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undersub.(1) (a)and(b) andall repayments under sufi) (e)and (5m) Thetonnage fees imposed undef89.62 (1)that are
(g) of capitalization grants under suft) (a)and(b). paid by a nonapproved facilitgs defined in 2289.01 (24) for
(b) There is established in the clean water fund a state revdavironmentatepair
ing loan fundaccount consisting of all moneys in the fund not (6) Thegroundwater fees imposed unde2&9.63for ground
includedin accounts under pdg) or (c). watermanagement.
(c) The department of administration may estabkstu (6m) Thewell compensation fees imposed unde&ag.63for
changeaccounts in the clean water fund other than those un@gvironmentarepair
pars.(a) and(b). Thedepartment of administration shall consult (6r) The solid waste capacity fees imposed undef89.63
the department of naturaésources before establishing or changand289.65for environmental repair
ing an account that is needed to administer the program ander (7) The feesimposed under £89.67 (1)for environmental
281.58and281.59 repair.
(3) Exceptfor the purpose of investment as provided in s. (8) Thefees and surchges imposed under 889.67 (3)and
25.17(2) (d), the clean water fund may be used only for the pug4) for environmental repair
posesauthorized under s80.320(1) (r), (s) and(t), 20.370 (2)  (9) Themoneys received from municipalitieader s292.31
E”)‘t)zznld(s"gx)vég)ngslgand(mx) and(8) (mr), 20.505 (1) (viand  (7) (c) for environmental repair
), -~>oan : 10) Theamounts required to be pditto the environmental
History: 1987 a. 3991989 a. 31366 1995 a. 27221 fun(d u)nder $292.31 (8) ?g)‘or environpmental repair

25.44 Farms for the future fund. (1) There isestablished _ (10m) Themoneys recovered unde292.61 (S)or enviror
a separate nonlapsible trust fund designated afathes for the Mentalrepair

future fund, to consist of: (11) The moneys r_eceived from r_eimbursements under s.
(a) All gifts, grants and bequests to the farms for the futuf@2-11(6) (c) 1.for enwroqmental repair
fund. (12) The moneys received from the federal government as

(b) All moneys received from counties, cities, villages an@imbursemenﬂnder $292.11 (6) () 2.and for purposes related
t0 the hazardous substances spills program, the abandoned con

townsfor the farms for the future fund. . ; ; T
(c) All moneys provided for the farms for the future fund b)t/amerprogram and the environmental repair of waste facilities.
_ : (13) The moneysreceived from reimbursements under s.
the federal government undetLP 101-624 sections 1465 to 292.41(6) (c)for the abandoned container program.

1470.
. . . (13m) The environmental assessments imposed under s.
(2) Exceptfor the purpose of investment as provided in $99.93for environmental enforcement, environmental repair and

25.17(3) (b), (ba) and(bd), the farms for the future fund may beenvironmentabducation.

usedonly for the purpose of investing funds in the protection or
preservatiorof farmland for agricultural purposes. (14) Themoneys collected unders45.19 (6)for groundwa
ter management.

History: 1991 a. 38 )
(15) Thefees imposed under231.48 (4s) (djor groundwa

25.45 Waste management fund. There is established a sep ter management.
aratenonlapsible trust fund designated as the wassteagement  (16) The fees imposed under 283.31 (7)for groundwater
fund, to consist of the tonnage fees imposed undbt4441 (3) management.
1989stats., except for tonnage fees paidinonapproved facility ~ (17) All moneys received from fees under289.67 (2)for
asdefined in s289.01 (24)waste management base fees |_mposcéd1vironmentarepair
unders. 144.441 (5) 1989 stats.; and all moneys receivad (17m) All moneys received under 292.51 (2)for coopera
recoveredunder s289.41 (1) (a) 1, 3. or4. and(am) 1, 3.and ive remedial action.

4. Moneys in the wastmanagement fund shall be used for the :
purposesspecified under £89.68 (3)o (6). (18) All moneys received under283.870r as a settlement to

History: 1077 c. 3771979 c. 225.2202 (30) 1981 c. 3741983 a. 271983 a. 1. ac|t|on initiated or contemplatemder s283.87for envirorn
410s.2202 (38) 1987 a. 3841989 a. 311991 a. 391995 a. 227 mentalrepair
(20) The fees imposed under 842.14 (3m)for nonpoint
25.46 Environmental fund. There is established a separatsourcewater pollution abatement.

nonlapsibletrust fund designateds the environmental fund, to_ History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112,
269,309 1993 a. 16261, 453 458 1995 a. 27227.

consistof:
(1e) The moneys transferred under 20.370 (2) (mu)for 25 465 Agrichemical management fund. There isestab

environmentatepair lished a separat@onlapsible trust fund designated as the-agri
(1g) The moneys transferred under 20.370(2) (mw) for chemicalmanagement fund, to consist of:

groundwatemanagement. (1) The fees imposed under®t.64 (3) (c)(3m) (b)and(4)
(2) Thefees imposed under®4.64 (4) (anfor groundwater (a)and(d).

management. (2) Thefees imposed under®4.65 (2) (a)(3) (b)and(6) (a)
(3) Thefees imposed under94.65 (6) (a) 4for groundwater 1.

management. (3) Thefees and surchges specified under 84.68 (4) (a)
(4) Themoneys specified under3:4.68 (4) (b)(bm) and(bt) (4) The fees imposed under3!t.685 (3)

for groundwater management. (5) The fees imposed under®t.703 (3)
(4m) Themoneys specified under®1.68 (4) (c¥or enviror (6) The fees imposed under®t.704 (3)

mentalrepair (7) The fees imposed under%t.705 (4)

(4s) The fees imposed under 94.681 for environmental (8) Thefees imposed under®4.72 (5) (bjand(6) (a)and(i).

repair.
. 9) Theamounts collected under®1.73 (5) (eand(8).
(5) Thefees imposed underH®1.14 (5) (afor groundwater H(istz)ry: 1091 a, 30112 1993 a. 161995 a, 27 (5) (elnd(8)

management.
(5e) All moneys received under281.75 (16) (dfor environ  25.47 Petroleum inspection fund. There is establisheal
mentalrepair separatenonlapsible trustfund designated as the petroleum
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inspectionfund, toconsist of the fees imposed undet&8.12 (1) (5m) MONTHLY REPORTINGREQUIREMENTS. (&) The board, in
andthe net recoveries under1€91.143 (5) (c) cooperatiorwith the department of administration, shall provide
History: 1987 a. 27399, 1991 a. 2691993 a. 16 informationnecessary for the state treasurer to provide a monthly

reportto each local government having an investment in the fund.

25.49 Recycling fund. There is established a separate-nofne hoard shall use all reasonabléogs to provide the informa
lapsibletrustfund designated as the recycling fund, to consist qfpn to the state treasurer in time to alldve treasurer to mail or

(1) Thesurchage imposed under subdWll of ch. 77 electronicallytransmit the report to the local government no later
(2) The fees imposed under237.31 than 6 business dayafter the end of the month covered by the
History: 1989 a. 3351991 a. 391995 a. 227 report. The report shall include information on the funearnings

. for the month, with comparison to appropriate indices or bench
25.50 Local government pooled-investment fund.  marksin the private sector

(1) DerINTIONS. In this section: (b) Upon request of any local government havingraest

(a) “Board” means the state investment board. mentin thefund, the board shall provide a summary of securities
(b) “Fund” means the local government pooled—-investmentld by the fund, including for each type of secuiit/costcur
fund. rentvalue and, in the case of debt instruments, the avenage

(c) “Local funds’means funds under the control or in the cusity. The board shall provide the information as sooprastica
tody of any local government or localfisfal that are not required ble after receiving the request.
to meet current expenditures or demands. (6) INVESTMENTBOARD TO INVEST, REINVESTPOOLEDFUNDS. In
(d) “Local government” means any countywn, village, city theamounts available for investment purposessarigect to the
powerdistrict, sewerage district, drainage district, toasamitary policiesformulated by the investment board, the investment board
district, public inland lake protection and rehabilitation districtshallinvest and reinvest moneys in the fuar acquire, retain,
local professional basebadbrk district created under subth.of managejncluding theexercise of any voting rights, and dispose
ch. 229 public library system, school district or technical collegef investments of the fund.
district in this state, any commission, committee, boardfimeof (7) REIMBURSEMENT OF EXPENSES. The state treasurer shall
of any governmental subdivision of this state, any court of thigductquarterly a maximum of 0.25% of the amount of income
state,other than the court @ppeals or the supreme court, or anyeceivedfrom the earnings of the fund during the precediign
authoritycreated under 231.02 233.020r 234.02 darquarter for all actual and necessary expenses incurred by the
(e) “Local oficial” means each fiter or employe of a local state in administering the fund.
governmentvho by law or vote of the governing body of the local (8) SeparaTE AccOUNTs. (a) Thedepartment of administra
governmenis made the custodian of funds. tion shall keep a separate account for each local government and
(2) CreaTiON. There is established within the state investmenhall record the individual amounts and the totals of all invest
fund a local governmergooled-investment fund with a separatenentsof each local governmestmoneys in the fund.
and identifiable accountvithin the fund for each local govern () The state treasurshall report monthly to each locafief

ment. cial the deposits and withdrawals of the preceding month and any
(3) LocAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN  otheractivity within the account.

PooL. (a) With the consent of the governing bodylocal oficial (c) For each municipalitthat invests in the fund surplus debt

may transfer local funds to the state treasurerdigposit in the servicefunds under $7.11 (2) (d) thedepartment of administra

fund. tion shall keep separate accounts for such surplus debt service

(b) On the dates specified and to theéent to which they are funds and for all other local funds of the municipality that are
available,subject to s16.53 (10) funds payable to local govern investedin the fund.
mentsunder ss79.03 79.04 79.05 79.058 79.06 79.08 and (9) RuLEs. The state treasurer may promulgate rules to carry
79.10shall be considered local funds and, pursuant to the instragt the purposes of this section.
tions of local oficials, may be paid into the separate accoohts (10) INSURANCEOF PRINCIPAL. The state treasurer maptain

all local governments establishiecthe local government pooled—;, o\, rancefor the safety of therincipal investments of the fund.
investment fundind,pursuant to the instructions of locaicfls, The insurance is a reimbursable expense undef&ub
to the extent to which they are available, be disbursed or investe istory: 1975 c. 1641977 c. 29187, 1979 c. 345.2102 (46) (a)19§9 . 175
(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject s.53 1981 c. 2093; 1983 a. 2%.2202 (45) (49);1985 a. 2%.3202 (46) 1987 a.
to the right of the local government to specify the period in whicH 1989 & 31159 336 1991 a. 3339, 1993 a. 16399 1995 a. 2756, 274
its funds may be held in the fund, the stagasurer shall prescribe e .
the mechanisms and procedures for deposits and WithdrawaI%gd%? s%ugggt(ﬁtﬁggznig%;:n;bproﬁyigggiﬁaégg%ﬁd
(5) INvESTMENTPOLICIES. The investment board shall formu ¢t tethe budget stabilization fund. Moneys in this fund are
late policies for the investment and reinvestmenoheys in the oqenedto provide state revenue stability during periaxs
fund and the acquisition, retention, managementdisposition  aj0\y—normakconomic activity when actual state revenues are
of such investments. The board shall provide a copy of theinvesfy or than estimated revenues unde2&005 Q)
mentpolicies, together with any guidelines adopted by the boar istory: 1985 a. 120
to direct staf investment activityto each local governmehawv
ing an investment in the furupon the local governmesttequest 5 61 Information technology investment fund.  There
andat least annually to all investors. The bastrelll distribute at ig created a separate nonlapsible trust fund designated as the infor
leastannually performanciaformation over the preceding one-mation technology investment fund consisting all revenues
year, 5-year andlO-year periods, compared with appropriatgccruingto the state from fees assessed undetsg07, 16.702
indicesor benchmarks in the private sectdihe investmenpoli-  andfrom gifts, grants and bequests made for information teehnol

ciesshall include all of the following: ogy development purposes and moneys transferred to the fund
(a) Any types of prohibited investments. from other funds.
(b) Any restrictions on allocation of assets among various assé{OTE: This section is amended eff. 7-1-00 3995 Ws. Act 351to read:

types. 25.61 Information technology investment fund.  There is ceated a sep

. . L . arate nonlapsible trust fund designated as the information technology invest
(c) Credit standardfor private companies in which the fundment fund consisting of all evenues accruing to the state ém fees assessed
may invest. under s. 16.701 and fom gifts, grants and bequests made foinformation
L . . . technology development purposes and moneys transfezd to the fund from
(d) Dollar or percentage limits on investments in a single-CORtner funds.

panyor bank. History: 1995 a. 27351
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25.62 Property taxrelief fund. All moneys transferred from fund is available for expenditure. In this section, unless otherwise
thegeneral fund to the property tax relief fund constituteptbp  providedin the gift, grant or bequest, principal and incoane
erty tax relief fund. Moneys in thieind are reserved to providedeterminedas provided under 01.20 (3)
stateproperty tax relief during the 1997-99 fiscal biennium. History: 1985 a. 291987 a. 27
History: 1995 a. 213
25.75 Lottery fund. (1) DeriNnimions. In this section:

25.65 County mining investment fund. (1) DEFINITIONS. (b) “Gross lottery revenues” means gross revenues from the
In this section: saleof lottery tickets and lottery shares under &85 and reve

(a) “Board” means the state investment board. nuesfrom the imposition of fees, if anynder s565.10 (8)and

(b) “County funds” mean payments received by countidgcludescompensatiorincluding bonuses, if anpaid to retailers
unders.70.395 (2) (d) 1. unders.565.10 (14) regardless of whether the compensation is

(c) “County government” means any county in this state. deductedy the retailer prior to transmitting lottery ticket and lot

“ o : tery share revenues to the commission.
(d) “County oficial” means each diter or employe of a . , .
countygovernment who by law or vote of the governing body of (€) “Lottery proceedsmeans the remainder of the gross lot
the county government is made custodian of county funds. (€'Y revenues after deducting all of the following:

(e) “Fund” means the county mining investment fund. 2. Amounts for prizes. _ _ _ _
(2) CreaTION. There is established under the controthef 3. Amounts for other expenses, including compensation paid

boarda county mining investment fund with a separate and iderf rétailers under £65.10 (14yand amounts paith vendors for
fiable account within the fund for each county government.  On—lineservices andupplies provided by the vendors under-con

tractunder s565.25 (2) (a)

(3) COUNTY GOVERNMENTS AUTHORIZED TO PLACE COUNTY ) .
FUNDSIN FUND. Wth the consent of the county board a coufliy (2) CreaTION. There is created a separate nonlapsible trust
cial may transfer county funds received undeits395 (2) (d) 1. fund known as the lottery fund, to consistgubss lottery revenues
to the state treasurer for deposit in the functo@nty oficial may ~receivedoy the department of revenue.
authorizethe investment and local impact fubdard to transfer ~ (3) DisTRIBUTION. Amounts in the fund shall be distributed as
the county funds to the state treasurer for the county follows:

(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject (@) Prizes. An amount equal to at least 50% of each’gaan
to the restrictions in this subsection the state treasurer shall geuesfrom the sale of lottery tickets and lottery shares shall be
scribethe mechanisms and procedures for depositsvithdraw  returnedas prizes to the holders of winning lottery tickets or lot
als. The mechanisms and procedures shall include a requirentery shares sold during that year
for review and approvdly the investment and local impact fund  (b) Expenses. Beginning Julyl, 1991, no more than an amount
boardof all withdrawals made within 10 years of deposit. Thequalto 15% of gross lottery revenues for each year ivay
statetreasurer shall notify the investment and local impactl  expendedo pay the expenses for thperation and administration
boardof all withdrawals made 1@ears or more after deposit.of the lottery except that expenses for the operationainis
Withdrawalsshall be made only to cover the costs of alleviatingation of the lottery may exceed 15% of gross lottery revenues if
impactsdue to the closing of a metalliferous mine in the coungb approved by the joint committee on finance urgl&8.1Q In
or the curtailment of metalliferousining activity in the county computingexpenses subject to the 15% limitation under this-para

(5) INVESTMENT POLICIES. The board shall formulate policiesgraph:

for the investment and reinvestment of moneys irfithe and the 1. Compensation paid to retailers undes65.10 (14)shall
acquisition,retention, management and dispositibthe invest  be included regardless whether the compensation is deducted
ments. by theretailer prior to transmitting lottery ticket and lottery share

(6) REIMBURSEMENT OF EXPENSES. The state treasurer shall revenuedo the department of revenue.
deductquarterly a maximum of 0.25% of the amount of income 2. Capital expenditures may be amortized.

receivedirom the earnings of the fund during the precedaign 3. Payments teendors for on-line services and supplies pro
darquarter for all actual and necessary expenses incurred by\fiad by thevendors under contract unde85.25 (2) (aphall
state in administering the fund. be included.

~ (7) SePARATEACCOUNTS. (a) Thedepartment of administra 4. Moneys appropriated from the lottery fund und&0s455
tion shall keep a separate account for each county goveramdent(tz) (r) shall not be included.

shall record the individual amounts and the totals of all inves (d) Lottery credit precertification expenses. Erom the appro
mentsof each county governmesitoneys in the fund. riationunder s20.835(3) (r), lottery proceeds shall be distrib

(b) The state treasurer shall report quarterly to each COUBTI dto counties and cities tofeét expensesf precertifying the
official the deposits and withdrawals of the preceding quarter gg ery credit.

any other activity within the account.

History: 1977 c. 4231991 a. 259 (e) Lottery credit state administration expenses. From the

appropriation under 20.566 (2) (r) lottery proceeds shalie
25.67 Children’s trust fund. (1) The childrens trust fund usedto offset department of revenue expenses in administering

is createdas a separate fund. Moneys in the fund shall e lottery credit.
expendecbnly for the purposes specified in 48,982 (2m) History: 1987 a. 19,399 1989 a. 31336 1991 a39, 225,269, 1993 a. 161995

a.27
(2) Thefund shall consist of the moneys received forftimel

unders. 48.982 (2) (d) All moneys in the fund not expended25.80 Tuition trust fund. There is established a separate - non

unders.20.433 (1) (gehall continue to accumulate indefinitely lapsibletrust fund designated as the tuition trust fund, consisting
History: 1983 a. 271989 a. 311993 a. 444 of all revenue from enroliment fees and the sale of tuition units

s . . . unders.16.24
25.70 Historical society trust fund. There is established a History: 1995 a. 403

separateonlapsible trust fund designated as the historical society

trustfund, consisting of all endowment principal and income arxb.90 Energy efficiency fund. There isestablished a sepa
all cash balances of the historical societnless the board of rate nonlapsible trust fund designated tae enegy eficiency
curatorsof the historical society determines otherwise in eaghnd.

caseonly the income from the assets in the historical society trustistory: 1991 a. 269
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