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CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT

25.01  Definition. 25.463 Agricultural producer security fund.

25.14  Stateinvestment fund. 25.465 Agrichemical management fund.

25.15 Board; purpose and standard of responsibility 25.468 Agricultural chemical cleanup fund.
25.156 Powers and duties of members of the board. 25.469 Nuclear waste escrow fund.

25.16  Executive director 25.47  Petroleum inspection fund.

25.165 Internal auditar 25.48  Dry cleaner environmental response fund.
25.167 Chief investmer!t dicer. 25.49  Recycling fund.

25.17  Powers and duties of board. 25.50  Local government pooled-investment fund.
25.18  Additional powers of board. 2559  Excise tax fund.

25.183 Certain investments prohibited. 25.60  Budget stabilization fund.

25.185 Minority financial advisers and investment firms. 2561 VendorNet fund.

25.186 Broker-dealers located in this state. 25.62  Property tax relief fund.

25.187  Operating expenditures. o 25.65  County mining investment fund.

25.19  Treasurer; bond; deposit of securities; cash management. 25.67  Childrens trust fund.

25.20  General fund.

25.29  Conservation fund.

25.293 Natural resources land endowment fund.
25.295 Heritage state parks and forests trust fund.
25.297 Wisconsin outdoor wildlife heritage trust fund.
25.30  State building trust fund.

25.31  Benevolent fund.

25.68  Support collections trust fund.

25.69  Permanent endowment fund.

25.70  Historical society trust fund.

25.72  Historical legacy trust fund.

25.73  Historical society endowment fund.

25.74  History preservation partnership trust fund.

25.35  State capitol restoration fund. 25.75  Lottery fund.

2536  \eterans trust fund. 25.77  Medical assistance trust fund.

25.37  Wisconsin veterans homes members fund. 25.78  Artistic endowment fund.

25.40  Transportation fund. 25.80  Tuition trust fund.

25.405 Transportation infrastructure loan fund. 25.85  College savings program trust fund.

25.41  State housing authority reserve fund. 25.853 College savings program bank deposit trust fund.
25.42  Wisconsin election campaign fund. 25.855 College savings program credit union deposit trust fund.
25.425 Election administration fund. 25.95  Universal service fund.

25.43  Environmental improvement fund. 25.96  Utility public benefits fund.

25.45  Waste management fund. 25.97  Air quality improvement fund.

25.46  Environmental fund. 25.98  Wireless 91 fund.

Cross—reference: See definitions in 24.01

15m. Any redemption fund established under8s561 (5)

25.01 Definition. In this chapterunless the context requires 16. Any redemptlon_ fund established under&s562 (3)
otherwise, “board” means the investment board. 17. Any fund established underl®.57 (1)
History: 1999 a. 83 18. The artistic endowment fund.

. . b) The respective authorities controlling the investment of
25.14 State investment fund. (1) (a) There is created a () b g

stateinvestment fund undehe jurisdiction and management o nyfund excluded under pda) may authorize the transfer ary
theboard to be operated as investment trust for the purpose Oiemporarycash assets of ariynd excluded under pag)to the

managinghe securities of all of the statdunds consisting of the tatgln\;\estmehnt. fund mr? ci)orda(ljnge Wlth. Sl@;{: d(3). .
fundsspecified in s25.17 (1) except all of the following: (2) At such time as the board determinesp&the securities
1 The state life fund. held by any ofthe states funds, except those specifically excluded

- . in sub.(1), shall be transferred, at the market value plus accrued
The core retirement investment trust. interestas of the datef transfey to the state investment fund
The variable retirement investment trust. togethemwith such amounts of cash as maydguired to provide
The capital improvement fund. eachcontributing fund an equity in the state investment fund
The bond security and redemption fund. which may be expressed in terms _of even thousands of dollars.
The state building trust fund. Thereafterth(fa dep?rtment Otf) adm|d;11|“setr.atclic.)rlldsha}llf m:glke smachhsub
. : sequentransfers of money betwedme individual funds and the
The ste_ue housing authority reserve fund. stateinvestment fund as in its judgmesiadvisable and in accerd
The childrers trust fund. y . ancewith cash requirements of the individual funds, such transfer
. The injured patients and families compensation fund. to be made on the basis®fen thousands of dollars, and it shall
10. The tuition trust fund. furnish to the board such information with respect to daily bal
11. Funds that undearticle X of the constitutiomre con ancesof individual funds within the investment fund as may be
trolled and invested by the board of commissioners of publiequired.
lands. (3) Thedepartment of administration, upon consultatigiin
12. Funds that are requirdy specific provision of law to be theboard, shall distribute all earnings, profits, or losses of the state
controlledand invested by any other autharity investmentfund to each participating fund in tlsame ratio as
13. The university trust funds. eachparticipating funds average daily balance within the state
; s investmentfund beargo the total average daily balance of alkpar
ig IEE ggﬁ;;l;ng;v?r:szzzzt;;n%esrts ::?13 ticipating funds, except as provided in1$6.401 (14)and except
: . o hatthe department of administration shall credit to the appropria
15b. The college savings program bank deposit trust fungion account under $20.505 (1) (kj)an amount equal to the
15d. The college savings program credit union deposit tréghountassessed under25.19 (3)from the earningsr profits of

©oOoNo~WN

fund.
15g. The permanent endowment fund.

the funds against which an assessment is made. Distributions
underthis section shall be made at such times as the department
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of administration may determine, but must be made at least sedfiicer, chief legal counsel, chief rigificer, investment directors

annuallyin each complete fiscal year of operation. and employeedrom having financial interest, directly or indi
(4) The department of administration shall maintain sucfectly, in firms or corporations providing services to the depart

recordsas may be required to account for each contribditind's mentand governing the receipt of gifts or favors therefrom, and

sharein the state investment fund. alsogoverning personal investmentsalf employees including
(5) Theassets of the state investment fund shall be investedgexecutive directorexecutive assistant to the executive direc
prescribecby s.25.17 (3) (b) (ba)and(bd). tor, internal auditarchief investment diter, chief financial dfi-

History: 1973 ¢. 1371977 c. 4181979 c. 1021983 a. 27192 1985 a. 201987 cer,chief legal counsel, chief riskfafer and investment directors
a.27. 1989 a31, 187 1993 a. 161995 a. 27403 1999 a. 832001 a. 716,104  to prevent conflicts of interest.

2003a. 33111, 2005 a. 153478
Theinvestment boari an independent going concern not protected by soverei%q (5) Themembers of the board shall be the trustees of the state
immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.W2d 152(Ct. vestmentund.

App. 1994). (8) The board shall keep full minutes of its proceedings.

25.15 Board; purpose and standard of responsibility . (9) Thechairperson of the board shall appear at least annually
(1) PurrosE. The purpose of the board is to provide profession3fforeany committee established in the senate, whose jurisdiction
investmentmanagement of trusts, operating funds and capiiﬁf{',”tde_Sf'lga;gc'al'O!qggém'gg‘;vzgfhlatg?g{g"ttiggigggquggt;
fundsestablished by lawit is the intent of the legislature tHae  , Ho13d67 s o735 soo0s ossasa ) (01987 a &

boardbe an independent agency of the state which is to manageoss Refeence: See also chdB 1 and2, Wis. adm. code.

moneyand property for the state, its agencies andfimnsis. The  Theboard lacks authority to place one of its members or employees boatfe

goal of board management shall be towards accomplishing thélirectors of a private corporatioas Atty. Gen. 213

purposeof each trust or fund. 2516 Executive director. (1) The executive anddminis
(2) STANDARD OF RESPONSIBILITY. Except as provided in s. trative functions of the board, except for the functions performed
25.17(2) (f), the standard of responsibility applied to the boangl, the internal auditor under 85.165 (2) shall bevested in an
whenit invests money or property shall be all of the following: executivedirector who shallperform the functions of executive
(a) To invest, sell, reinvest and collect income and reuiits  directorin conformity with the requirements of the membeifrs
the care, skill, prudence and diligence under the circumstantke board and in accordance with policies, principleddirec
thenprevailing that a prudent person acting in a similar capacitives determined by the members of the board.
with the same resources, daghiliar with like matters exercises  (2) Subjectto authorization under 46.505 the executive
in the conduct of an enterprise of a like character with like aim§irectormay appoint a chief legal counsel, chief financifitef,
(b) To diversify investments in order to minimize the risk othief risk oficer and not more thanllnvestment directors and
large losses, unless under tticumstances it is clearly prudentshall appoint a chief investmentfifer and all other employees
notto do so, considering each trgstir fund$ portfolio as a whole necessaryo carry out the functions of the board, except that
atany point in time. boardshall appoint the internal auditand shall participate in the
(c) To administer assets of each trust or fund solely for the pgelectionof the chief investment fi€er and investment directors
poseof ensuring the fulfillment of the purpose of each trust or furghdthe internal auditor shall appoint his or herfstdihe execu

ata reasonable cost and not for any other purpose. tive director shall appoint all employees outside the classified ser
(3) ExemPTION. Sectior881.01does noapply to investments Vice, except biue collar and clerical employees. Neither the
by the board. executivedirector the internal auditothe chief investmeruffi-

cer, the chief legatounsel, the chief financial fafer, the chief
. . jgk officer, any investmendirector nor any other employee of the
Investmentsn reverse annuity mortgages may not be IoresumEca)ardshall have any financial interest, either directly or indirectly

to violate the standard of responsibility under g@h. ; ) . h
(5) Commissions. Al recoF:ds of cc))/mmissigngl paid by the!n any firm engaged in the sale or marketing of real estate or

- vestmentof any kind, nor shall any of them render investment
boardfor purchases and sales of investments are open to pué iceto others for remuneration
inspection. '

History: 1983 a. 271989 a. 31359 1999 a. 832001 a. 7 (3) Theexecutive director may appoint an executigsistant.

(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY.

Cross Refeence: See also chdB 1 and2, Wis. adm. code. The executive assistant shall perform the duties prescribed by the
_ executivedirector
25.156 Powers and duties of members of the board. (4) The executive director shall take théi@él oath and the

(1) Themembers of the board shall be the governing body of tgecutivedirector chief investment diter and each investment
boardand shall promulgatailes and formulate policies consid directorshall filea bond for the faithful performance of that-per
erednecessary and appropriate to carry out its functions.  son’sduties in such amount and with such sureties as the members
(2) The board shall employn executive directpwvho shall  of the board require.
serveoutside the classified service. The executive director shall(5) The assistant director shall act in place of the executive
be qualified by training and prior experience to manage, adminigirectorin his or her absence or disabilitfhe assistant director
terand direct the investment of funds. The board shall fix the coghalltake and file the @itial oath required of the executidirec
pensationof the executive director and may award bonus-cory,

pensation. ) ) (6) All deeds, contracts amther documents which must be
(2m) The board shall employ an internal auditoho shall  executedy or on behalf of the board shall be signed byetteeu
serveoutside the classified service. The board shall fix the-cofie director The executive director may delegate the authority
pensatiorof the internal auditor to execute documents to other board employees. Where the board
(3) The members of the board shalppoint an investment has an interest in propertiie authority to execute leases as lessor
directoror the executive assistant to the executive directa- may be delegated withiteasing guidelines to outside managers
nal auditor chiefinvestmenbfficer, chief financial dficer, chief retainedpursuant to a written contract. The members of the board
legalcounsel or chief risk G€er to act as assistant diregtercept or the executive director magquire the countersignature of an
thatuntil the appointment is made by the members of the boaimyestmentdirector or an investment supervisor on certain eocu
the executive director may temporarijesignate the assistantments.
director. (7) The executive director shall fix the compensation of all
(4) Thememberf the board shall promulgate rules restrictemployeesappointed by the executive diregtsubject to restric
ing the executive directpexecutive assistant to the executivéions set forth in the compensation plan unde230.12or any
director,internal auditarchief investment diter, chieffinancial applicablecollective bagaining agreement in the case of employ
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ees in the classified service but the board may providedious
compensationio employees in the unclassified service.

History: 1979 c. 10,221; 1985 a. 291987 a. 27399, 1991 a. 39269, 316, 1995
a.274 1997 a. 271999 a. 983, 186
Cross Refeence: See also 4B 1.07, Wis. adm. code.

25.165 Internal auditor . (1) There is created in the boaad

internalaudit subunit, under the supervision of the internal-auj{i}

tor. The internal auditor shall report directly to the board and, s
jectto authorization under £6.505 shall appoint all employees
necessaryo carry outhe duties of the internal auditoFhe inter

TRUST FUNDS AND THEIR MANAGEMENT
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(am) Benevolent fund (85.3));

(an) Bond security and redemption fund1®.09;

(ap) Budget stabilization fund (85.60);

(ar) Capital improvement fund (£8.08;

(av) Childrens trust fund (s25.67);

(ax) College savings program trust fund45.89, but subject
sub.(2) (f);

(axp) Common school fund (84.76, but subject to the terms

of delegation under 24.61 (2) (c)

nal auditor shall appoint all employees outside the classified ser (y) College savings program bank deposit trust fund (s.
vice, except blue collar and clerical employees. The internal audb.853, but subject to sul§2) (f);

tor shall fix the compensation of all employees appointed by the (az) College savings program credit union deposit trust fund
internalauditor subject to restrictions set forth in the compensgs. 25.855, but subject to sul§2) (f);

tion plan under 230.120r any applicable collective lgaining
agreemenin the case of employees in the classified servicéhbut

boardmay provide for bonus compensation to employees in the

unclassifiedservice.

(2) Theinternal auditor may review any activiipformation
or investment of the board and have access to records lodaing
andany external party under contract with the baard shall do
all of the following:

(@ Plan and conduct audit activities, risissessments,

(b) Conservation fund (85.29;

(br) Core retirement investment trust46.04 (3);

(c) County mining investment fund @5.65);

(d) Dry cleaner environmental response fun®%s49;
(e) Election administration fund (85.425;

(en) Environmental fund (25.49;

(es) Excise tax fund (85.59;

(g) General fund (25.20;

researctprojectsand management reviews under the direction of (gi) Heritage state parks and forests trust fun@3293;
the board and in accordance with policies, principles anddirec (gm) Historical legacy trust fund (85.72);

tives determined by the board.

(b) Coordinate and assist with external audits and rexaéws

the board.

(c) Monitor forcompliance with applicable legal requirements

andwith the board contractual agreements any baséyings
andloan association, savingggnk or credit union with which the
boardhas entered into a custodial agreement und¥.$7 (1),

(gn) Historical society endowment fund 25.73;

(gp) Historical society trust fund (85.70;

(gr) History preservation partnership trust fund2&74;
(hm) Industrial building construction loan fund $60.10;
(i) VendorNet fund (s25.6);

() Insurance security fund (846.21 (2);

any investment advisers with whighe board has contracted to (jc) Investment and local impact fund {€.395 (2) (b);

manageand control board assets unde?%s.18 (2) (e)and any

otherexternal parties with which the board has contracted to pro

vide investment services to the board.
History: 1995 a. 2741999 a. 983, 186,

25.167 Chief investment officer . Under the supervision of
the executive directorthe chief investment fi€er shall do all of
the following:

(ig) Local government pooled—-investment fund26.50);

(jm) Local government property insurance fund @05);

(in Lottery fund (s25.79;

(iv) Medical assistance trust fund 28.77);

(k) Nuclear waste escrow fund 25.469;

(ka) Natural resources land endowment fun@%s293;

(kd) Normal school fund (24.80, but subject to the terms of

(1) Monitor activities of the investment directors for comdelegationunder s24.61 (2) (c)

pliance with the board investment policies and guidelines in
investment decisions and approve unusual transactions, 385

definedby the board.

(2) Develop and implement operatingrocedures that are
intendedto ensure that the investment policisl guidelines of
the board are followed.

(kp)
5.27%;
(kr) Permanent endowment fund 25.69;
(ks) Petroleum inspection fund &5.47);
(kw) Property tax relief fund (25.62);

Injured patients and familiesompensation fund (s.

(3) Ensurethat investments are completely and accurately (L) Public employee trust fund (¢0.0);
reportedon all management and financial reports and that any ("m) Recycling fund (25.49;

informationrequested by the board is provided tolibard on a
timely basis.
History: 1995 a. 274

25.17 Powers and duties of board. The “State of Wscon-

sin Investment Board” shall be a body corporate with power to 5&%
andbe sued in said name. The board shall have a seal with.
words, “State of Wsconsin Investment Board”. Subjectdo €€

25.183 the board shall:

(1) Haveexclusive control othe investment and collection of
the principal and interest of athoneys loaned or invested from
any of the following funds:

(ad) Agrichemical management fund Z5.465;

(af) Agricultural chemical cleanup fund @5.469;

(afp) Agricultural college fund (24.82, but subject to the
termsof delegation under 24.61 (2) (c)

(ag) Agricultural producer security fund 85.463;

(ai) Air quality improvement fund (25.97);

(ak) Artistic endowment fund (85.79;

(o) School fund income (24.77);
(p) Self-insured employers liability fund (€02.28 (8);
(pg) State building trustind (s.25.30, except for the purpose

andextent of loans to thé/isconsin State Public Building Corpo

ion, the Wisconsin University Building Corporation, and the
éconsinState Colleges Building Corporatiorhich are sub
to sub.(2) (b);

(q) State capitol restoration fund 25.35;

(r) State housing authority reserve fund2&.41);

(t) State life insurance fund (cB07);

(tm) Support collections trust fund &5.68);

(v) Transportation fund (£5.40;

(vm) Tuition trust fund (s25.80.

(x) Unemployment administration fund (€8.20 (2);

(xg) Uninsured employers fund (€02.80);

(xL) Universal service fund (25.959;

(xLc) University fund (s24.81), but subject to the terms of

delegationunder s24.61 (2) (c)
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(xm) Utility public benefits fund (25.96; () Invest the moneys belonging to ttwlege savings program
(xn) Variable retirement investment trust48.04 (3); trust fund, thecollege savings program bank deposit trust fund,

«p) Veterans mortgage loan repavment fundifs37 (7): andthe college savings program credit union deposit trust fund in
(XE) \Bterans trust ?ur?d a5 3 pe>2::e t loans E)Ssvet(er)z’ans amanner consistent with the guidelines established untiéregl
(xs) (85.39, P ' (2) (c), unless the moneys are under the management and control

(ym) Waste management fund 25.49; of a vendor selected undetl§.255 In making investments under
(yo) Wireless 91 fund (s.25.98; this paragraphthe investment board shall accept any reasonable
(ys) Wsconsin election campaign fund £6.42; termsand conditions that the college savings program bepzed

(yt) Wisconsin outdoor wildlife heritage trusind (s.25.297.  ifies and is relieved of any obligations relevant to prudent invest
(yv) Wisconsin veterans homes members fun@%s3?; mentof the fund, including the standard of responsibility under s.

- . ) 25.15(2).
() Work In]L’er supplemehtal benef!t fund (02.63; (3) (a) Invest the core retirement investment trust, state life
(zd) Worker's compensation operations fund82.73. fund, veterans trust fund, and injured patieaus! families com

_ (zm) All other funds of the state or of any state department g&nsationfund in loans, securities, and any other investments
institution, except funds which are required by specific provisioguthorizedby s. 620.22 and in bonds or other evidences of
of law to be controlled and invested by any other authaity indebtednessr preferred stock of companies engagedhia
moneysin the University of Wsconsin trust funds, and in the trusfinance business whether as direct lenders or as holding com
fundsof the state universities. panies owning subsidiaries engaged in the finance business.

(2) (a) Invest any of the funds specified saob.(1), except Investmentspermitted by sub(4) are permitted investments
operatingfunds, the capital improvement fund and the bond-seaunderthis subsection.

rity and redemption fund, in loans to thas@énsinUniversity (b) Invest any of the funds over which it has investment author
Building Corporation, the \gconsin State Colleges Buildingity, including but not limited to the state investment fund ane sur
Corporationor the Wsconsin State Public Building Corporation,pjysfunds of the state building trust fund not invested under sub.
but only if the loans are secured by mortgages upon propefy (b) and not in the state investment fund, in:

owned by the respective corporations producing fisient 1. Direct obligations maturing within J@ars or less from the
incometo retire the mortgage over the teahthe loan or are g ¢ settlement, of the United States or its agencieyora
?nedcggfecfj)%etggﬁgdb%%g ;%gtl?:; :Il(aéienng :8 ;}ng?grgntogﬁitl'é?nthgotions wholly owned by the United States, the international bank
. " . - ) y NG COLy - reconstruction and development, the international finanee cor
porationdescribed in this subsection excepter the conditions o~ " S inter— American development bank, thrican

prescribedn this paragraph, or except as otherwise prowdedgivelopmentbank, the Asian development bank, the federal

ar.(b). These loanshall be made only when in the judgment of - . S .
Phe éo?’ard it is to the interest of tiiends t>c/> do so, excerj)t tr?at loand &lionalmortgageassaciation or any corporation chartered by an

madeunder par(b) shall be made at the direction of the buildin(‘?cmf congress. , -
commission. 2. Securities maturing within 10 years or less from the date

b) Invest the state building trust fund in loans to thedahsin o Seéttlement, guaranteed by the United Statewioere the full
SteSte)Puinc Building Corporgtion, to the ¢onsin University faith a|r|1dtcre|c_i|t %f E)he United Statte_s_ IS plegged\mutere S?C%m'es
Building Corporation, and to the i¢onsinState Colleges Build a;}reco ateralized by gO\(/jelgnmen Insuréd Inves ”(‘jeg’ s eref
ing Corporation. Except fointerim loans for construction, or the securities are issued by a corporation created by act ef con
other temporary financing for the purchase of lands, plannirﬁj,essand regulated by SUCh_ act. L o
including both engineering and financing, and all other expenses 3. Unsecured notes of financial amdiustrial issuers matur
incidentalto any of the foregoing, loans under this paragraph sh#lg within 5 years or less from the date of settlement and having
be secured by a pledge and assignment of net revefaraeed oneof the 2 highest ratings given by a nationally recognized rating
from the operation of buildingsy the borrowing corporation on Service,butif the corporation issuing such notes has any long-
landsleased or conveyed to the corporation. Any loan under ti@$m senior debt issues outstanding which also have been rated,
paragraptshall be made upon the direction of the building contherating must be one of the 3 highest ratings so given.
mission. 4. Certificates of deposit issued by banks locatabe United

(c) Invest theState Housing Authority reserve fund as directedtatesand by savings and loan associations, savings ks
by the Wisconsin Housing and Economic Development Authoritgreditunions located in this state.
in housing rehabilitation loaprogram bonds of the authority 5. Bankers acceptances accepted by banks located in the
including subordinated bonds that may also be spebiiations United States.
of the authority In making the investment, theard shall accept 6. pirect obligations of or guaranteed by the government of
theterms and conditions as the authority specifies and is relievegnada maturingithin 2 years from the date of settlement-pro
of any obligations relative to prudent investment of fined, yidedthatat the time of purchase the board enters into a contract
includingthose set forth under cB81 with a bank or securities dealer in the United Stat€@anada pro

(d) Invest the environmental improvement fund, antlect viding thatat the maturity of the obligation the Canadian dollars
the principal and interest of all moneys loaned or invested fem realizedwill be exchanged into U.S. dollars at a guaranteed rate
environmentalmprovement fund, as directed by the departmest exchange.
of administration under £81.59 (2m) In making investments 7. Certificates of deposit of &ast $100,000 issued by sol

underthis paragraph, the board shall accept any reasonable t financial institutions in this state. The board shall promulgate
andconditions that the department of administration specifies aiiflasto determine solvency on the basis of assets, capital, surplus,
is relieved of any obligations relevant to prudent investment of t)&djvidedprofits and net worth of a financial institution.
fund, including those set forth under @81 . - .

o 8. Bonds issued by a local exposition district under subch.

(e) Invest the transportation infrastructure loan fund,@td ¢ -y 229

lect the principal and interest @il moneys loaned or invested 9' Bonds i d by tHeni ity of Wk in Hospital d
from the transportatiomfrastructure loan fund, as directed by the . * A?nhs Issued by tidniversity of Wsconsin Hospitals an
departmentof administration under 85.52 (4m) In making inics Aut orlt‘y. ) o
investmentainder this paragraph, the board shall accept ary rea 10. Bonds issued by a local professiobaseball park district
sonableterms and conditions that tdepartment of administra createdunder subchill of ch. 229
tion specifies and is relieved of any obligations relevant to prudent 11. Bonds issued by a local professional football stadium dis
investmen®f the fund, including those set forth under 881 trict created under subch/ of ch. 229
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12. Bonds issued by a local cultural adtstrict under subch. ingsissued by Moody investors service or Standard & Psor
V of ch. 229 corporation.

13. Bonds issued by thei$tonsin Aerospace Authority 3. Certificates ofdeposit maturing within one year or less

(ba) Invest the funds includein the state investment fund from the date of investment, issued by barkedit unions, sav
createcby s.25.14in loans upon collateral security in the form ofngs banks or savings and loassociations located in the United
directobligations of the U.S. government having a maturity of Statesand having capital and surplus of at least $50,000,000.
yearsor less where the principal amount of each such doms (dm) Make loans secured by mortgages upon unencumbered
not exceed 98% of the market value of such collateral securitynd whollyor partly improved real property in the United States

(bd) Have authority to invest any funds includable ingtsee Or Canada, or upon leasehold estates in improved real property
investmentfund in loans, securities or investments which are fherein. Real property and leasehold estates shall not be deemed
additionto those permitted under any other statute but witién to be encumbered within the meaning of this paragraph by reason
board standard of responsibility under 25.15 (2) The total of the existence of unpaid assessments and taxes not delinquent,
amountof loans, securities and investments made under this paraneral,oil or timber rights, easements or rights—of-way for-pub
graphmay notexceed 10% of the aggregate value of all fundi§ highways, private roads, railroad, telegraph, telephone, elec
includablein the state investment fund undeS.14 (1)at the tric light and power lines, drains, sewers or other singkse
time that the investment is made. mentsor rights—of-way lines for service and maintenance of

(bh) Invest the core retirement investment trust and state Nfgterrights when not delinquent, party wall agreements, building
fund in loans secured by mortgages upon unencumbered &RgiTictions.or other restrictive covenants or conditions, with or
improvedreal property in the United States or Canada when syifthout a reversionary clause, or leases under which rents er prof
real estate is leaseo a corporation or limited liability company 'S are reserved to the owneo such loan shagixceed 75% of
incorporatedprganized, or existing under the laws of the Unitef€ then fair market value, including buildings, if amyortgages
Statesor any state, distriar territory thereof, or Canada or anyl© Securethe same. If the value of the buildings constitutes any
provincethereof, whose income available for fixeltages for the ~Part of the securitysuch buildings shall be kept insured to an
periodof 5fiscal years next preceding the date of the investmedfountwhich, together with 75% of the value of the land, shall
has averagednot less than 1.5 times its average annual ﬁxaﬂual or exceed the loan. The foregoing limitations and restric
chargesapplicable to such period, if there is pledged and assignfgns shall not apply to loans made under 2h9 or real estate
either absolutely or conditionallyas additional security for the 10@nswhich are insured in whole or in part by the federal housing
loan either the lease or sigient of the rentals payable thereundefdministrationor commercial mortgage insurers.
to repay the principal and interest of the loan within the unexpired (dr) Investthe funds of the bond security and redemption fund
term of the lease. Real property and leasehold estates are @y in directobligations of the United States or its agencies, cor
encumbereavithin the meaningf this section by reason of theporationswholly owned by the United Statehe Federal National
existenceof unpaid assessments and taxes not delinquent, mihortgageAssociation, or any corporation chartered by an act of
eral, oil or timber rights, easements or rights—of-waygablic ~Congressmaturing in amounts and at timesfaiént to pay the
highways,private roads, railroadsglegraph, telephone, electricprincipaland interest payable from such fushating the calendar
light and power lines, drains, sewers or other similar easementyesar.
rights—of-wayliens for service and maintenance of water rights (e) Sellinvestments from one fund to another when the board
whennot delinquentparty wall agreements, building restrictionsdetermineshat it is necessary and desirable, and dispose of any
or other restrictive covenants or conditions, with or without iavestmentsvhen in their judgment is to the best interest of these
reversionaryclause, or leases under which rents or profits afendsto do so.
reservedo theowner The foregoing limitations and restrictions (1) Everyinvestment shall be held as an asset of the fund by

shall not apply to real estate loans which are insured under fhgich purchased andixcept as otherwise provided by Jaie
nationalhousing act by théederal housing administration or toj5550r gain shall inure thereto.

real estate loans made under 29, or insuredunder policies of

: X ; . . (9) Allloans, securities and other investmentsrhich mon
insurancessued by responsible mortgage insurance companlg%of any such fund, including the general fund, are invested shall

(c) Have exclusive control of the investmantd collection of )5 nder the management and control of the board.
the principal and interest of afunds of the historical society
which are availabldor investment as determined by said societ
Theboard may dispose of saitvestments and any other seeuri

Judgmento he board 115 for the best nerest of the sbciey to QGDIIY coMpanies which are in thenture capial sage. The
so. The board may invest those funds of the society which %]gg 9 . ! ' )
: : is subsection shall not exceed 15 percerthefadmitted assets
availablefor investment under ci881 : . e e
of that trust. Investments in corporations or limited liability eom

_(d) Invest the funds of the state insurapeeperty fund in - panjeswhich are in the venture capital stage shall exceed 2
investmentspermitted by s201.25 1969 stats. percentof the admitted assets of that trust.

(dg) Have authority to invest in: _ (5) Thelimitations upon the percentage of the assets of any

1. Direct obligations of the United States and of agencies fgihd that are imposed by suf) or any other statute shall not be
and corporations wholly owned by the United States, and diregbplicable to investments made by the board of funds inatie
obligationsof federal land banks, federal home loan bacéstral able retirement investmerttust created under 40.04 (3)and
bankfor cooperatives and banks for cooperatives or unineorposeinvestments shabe excluded in computing the assets to
ratedcooperative associations, international bankéaonstrue  which the limitations imposed by subt) apply Assets of the
tion and development, théternational finance corporation, variableretirement investment trust shall ineested primarily in
inter-Americandevelopment bank, African developmésenk equity securities that shall include common stocks, real estate or
andAsian development bank, in each case maturing within oggher recognized forms of equities whether or not subject to
yearor less from the date of investment. indebtedness,including securities convertible intcommon

2. Commercial paper maturing within one yealtessfrom stocksand securities of corporations in the venture capital stage.
the date of investment and rated prime by the national credite board mayhoweveytemporarily invest asset$ the variable
office, if the issuing corporation has one or more long—-tsemor retirementinvestment trust in investmentbat are authorized
debt issues outstanding, each of which has one of the 3 highestnatler sub. (3), but the assets so temporarily invested shall be

(4) Investthe fundsof the core retirement investment trust in
Yoans,securities, or investments in addition to those permitted by
y other statute includingpvestments in corporations or limited
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replacedby equity securities at ttearliest time considered by theof the loan, the building shall be kepsured for the full insurable
boardto be practicable considering the thetisting condition of valueof the building.
the securities market and othiefluential factors. Investments in (11) In order to prompt|y process investment transactions and

securitiesof corporations that are in the venture capital stage shalteipts have authority to establish and maintain accounts in its
not exceed 2% of the admitted assets of the variable retil’em@ﬂﬁn name inthose banks, savings and loan associations, savings
Investmentrust. banksand credit unions with which the board has entered into cus
(6) Notwithstandingany other statute, transférem the vari  todial agreements.
ableretirement investment trust to there retirement investment 12y Succeedo all of the duties, functions, and powers, prop
ggztelig(rjniirnseﬁ))fﬁhg)&?r/ dbe%aedgolgr((:ja:ﬂacl)lr gee'feurnn?iﬁz ?Tr]grcl’(tgtrty, documents, records, assets, liabilities and obligations of:
valuesfor securities in the variable retirement investment trust (te;%n;rlrrznccoerr}rl?rl]zs.loneof insurance in the investment of the
of theclose of business on the last working day preceding a tral o .
fer. If securities are transferred, to the extent determined feasible(P) The commissioner of insurance, the state treadheesee
by the board, a proportionate amount of all securities in evE#ary of state and the attorney general in the investment of the life
hundredsof shares of stock or even thousands of par value ffd;
bondsin the variable retirement investment trust shaltrbas (c) The state treasurghe secretary of state and the attorney
ferred. The board may hold or sell the transferred securities agéneralin the investment of the soldiers’ rehabilitation fund,;
determines appropriate considering market and economic-condi(d) All other state boards, commissions, departments, institu
tions. Any limitation on the percentage of assets in commaibnsand oficers in the investment of any funtfsat under sub.
stocksor in the stock of one company does not apipiihe trans (1) are to be loaned and invested by the board.
ferredsecurities, except the board shall, at such time as it—gjeter(13) Succeedo all of the propertydocuments, recordand
minesthat market, economiand other conditions are appropriate,sqetgf the state annuity and investment board in the investment

to the sale of the securitiesgll suficient transferred securities S0t he several funds that were under the control of the state annuity
asto comply with percentage of asset limitations. andinvestment board

nc(i?r .';ga(lz(gn?rlgIIngﬁeazgr:]ngg?ttw:%togﬂécgaizmt et\rr:g/tfunds (13m) No later than 45 days after the end of each calendar

u ; ! - » EXCEp ' ggarter,submit areport to the department of administration, the
() Mortgages on real estate outside of this state may be mgggnajrpersonsf the joint legislative audit committee, and the

to, and the title to real estate outside of ttetemay be acquired ¢qchairperson®f the joint committee on finance detailing all

in the name of, a trustee under a trust agreement between the and expenses clgd to funds during that calendar quarter

anda bank, credit union, savings aludn association, savings the report shall include a breakdowhthe amount and percent

bankor trust companyrganized under the laws of the United, e of assets managed under each type of dedicatedand

feﬂ

Statesor any state having a combined capital and surplus of ledaccount or partnership. and the change in the amount and
least$25,000,000; and any suniortgages or real estate acquire g . b P. ge! .

X = ercentagérom the prior calendar quarter
prior to June 24, 1966, may be assigned or conveyed to the tru a 4) Ags of Decerﬁber 31 of eacﬂ catake and file with the
underan appropriate trust agreement between it and the boar epartmenbf emolovee trust funds Ye ort of the value of the
(b) Loans, securities and investments may be purchase QE ploy . P h
heldin the name of. or transferred to nominees of one or m Setof the core retirement investment trust and of the variable
! QEtirement investment trust, determined as of that date at market

banksor trust companies meeting the requirements of this SECt(l} ;o for the variable retirement investment trust and on the fol
undera custodial agreement between the board and each ﬁ%\nng basis for the core retirement investment trust:

bankor trust companyAny such bank or trust company shall be ;
organizedunder the laws of the UniteStates or any state thereof (&) Bonds and other evidences of debt and loans secured by
andany such bank or trust company not located iscohsinshall mortgageshaving dfixed term and rate shall be valued at market

havea combined capital surplus and undivided profits of at lea&t!ué except that if the board determirteat a market value can

$100,000,000.Foreign loanssecurities and investments may b&otreadily be determined for any item, the item shall be valued at

purchasedr held in the name of, or transferred to nomirafes the outstanding principal balance.

foreign sub—custodians of any such bank or trust company ~ (b) Preferred stocks shall be valued at current market \mltie,
(8) Accept,when necessary to protect a mortgage loan, a quft N0 current market exists shall be valued at par

claim deed or warranty deed to the mortgaged property in full sat (C) Real property thas leased to others shall be valued at-mar

isfaction of the mortgage debt, and manage, operate, leaket value, except that if the boatdtermines that the market value

exchangesell and conveyby land contract, quitclaim deedt cannotreadily be assigned, the real property shall be valued at

warrantydeed, and grant easement rights in, any real propectyst.

acquiredby the board. (d) Any preferred stock, bond, or mortgage that is in arrears or
(9) Give advice and assistance requested by the board ef camdefault shall bassigned a value by the board that will approxi

missionerf public lands or the boaaf regents of the University matewhat the board in its sole discretion feels the asset is worth.

of WisconsinSystem concerning the investment of any moneys (e) All other investments shall be valued at market.

thatunder sub(1) are excepted from the moneys to be loaned or ( s

; 7 : g) With respect to all securities under pg®) to (e), the

investedby the investment board, and assigell, convey and amountof any income or any adjustment in income shall be-trans

deedto the board of commissioners of public lands or the bo ; ; ;
of regents of the University of €onsin System anipvestments a%éﬁgrfsihfn%grrgg'giog)e account of the core retirementinvest

madeby the investment board as may be mutually agreeable. . .
costof any services rendered to the board of regents of the Univer (14m) Annually, on or before March 31, submit to the joint
sity of Wisconsin System under this section shall begethto the Ieglslatl\(eaudlt committee, to thiint committee on finance an.d
fund to which the moneys invested belong and shall be added@dhe chiefclerk of each house, for distribution to the appropriate
the appropriation to the investment board iAG536 standingcommittees under $3.172 (3) a report including all of

(10) If a building constitutes any part of the security for a |06{Hefollowmg. o .
made by the board unde28.17(3) (bh)or620.22 (2) the build (ad) A description of the boarslannual investment goals and
ing shall be kept insured for at leéist unpaid amount of the loan long-terminvestment strategies, including any changethen
or any lager amount that may be necessary to comply with afgpalsand strategies from those in the previous.year
coinsurancelause inserted in or attached to the polighen the (am) An assessmertf the boards progress in meeting its
full insurable valuef the building is less than the unpaid amourgnnualinvestment goals.
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(b) Information on the types of investments heydthe board, imum amount of investments in this state, subject &bsl5and
including themarket values of the investments and the degreeaansistentwith the statutorypurpose of each trust or fund man
risk associated with the investments, the beawse of deriva agedby the board. The plan shall discuss potential investnt@nts
tives,as defined in £5.183 (1) (g)any ventures by the board intobe made during the first to 5th fiscal years following submittal,
new markets, any use of new investment instruments by the boardishall include, but not be limited to, the following:
anda comparison of the investment performance of the board to(a) A report from the department of commerce undg66.08
thatachieved by a peer group of public and private entities thay (m) describing the types of investments in businessésisn
investsimilar-sized funds. statewhich will have thegreatest likelihood of enhancing eco

(c) A discussion of the amounts and categorigawastments nomic development in this state.
madewithin the state, including the amounts and categories of (b) Nonbinding managemewbjectives for each fiscal year
investmentslescribedand progress in meeting the objectives oftated as appropriate, as a dollar amount or as a percentage of the

the plan submitted, under sufy.0). total amount of all investments made by the bofdthe follow
(14r) Upon adopting any change ie boards investment ing:
policiesor guidelines, submit to the joint legislative awditnmit 1. The number and value of holdings of securities of entities

tee,to thejoint committee on finance and to the chief clerk of eagieadquarteredr primarily located in this state.

house,for distribution to the appropriate standing committees , "the numper and value of holdings of securities of entities
unders.13.172(3), a report summarizing the change in the invesjis, significant employment in this state.

mentpolicies or guidelines. .
15) E fth d authority of the board 3. The number and value of investments to be made annually
(15) For purposes of the power and authority of the board o .o mnanies that are reasonably likely to use the moneys invested

make investments, the “admitted assets” of the core retiremgqif e hoard to maintain or expand employment in this state. Such
investmentrust or the variable retirement investment tsisll investmentsnay include any of the following:

bethe total valuation of the assetssoich trust as set forth in the . Lo L
lastreport made under suti4) a. Loans to corporations and otheganizations to maintain
(17) No later than Januar .31 annuakybmit a report to the or expand operations in this state.
y b b. Purchases of neequity oferings by companies whose

joint committee on finance concerning the amount of creeits o ; .
J g gauities are not broadly traded on major exchangehgipro-

eratedby the board with brokerage firms during the preceding ¢ d b dt intai d i  this stat
endaryear The report shall contain a separate itemization of tH&€USAe 10 bé USed o maintain or expand operations In this state.

amountof directed credits for services to be provided by the firm €. Purchases of real estate located in this state.
providing the credit and 3rd—party credits for services to be pro d. Purchases of certificates of deposit or similar instruments
vided by any firm. The report shall include information regardingsuedby financial institutions with substantial operations in this
utilization of 3rd—party credits by the board. state.

(51) Annually, have the legislative audiiureau conduct a e. Investments in venture capital firms based in this state.
financialaudit, includingan assessment of the fair presentation of f, |nvestments in venture capital firms based in other states,
thefinancial statements and an evaluation of the interoadrol  jf those investments are to be used to purchesearities in com
structureof the board. As part of the financial audit, the legislati@anieslocated in this state.

auditbureau shall identify certain statutes and policies and-guide ¢ |, estments in businesses headquartered in this state that
linesadopted by the board and shall determine the extent of cq, & |ess than 500 employees.

plianceby the board with the statutes, policies and guidelifibs. . . . .
boardshall reimburse the legislative audit bureau for the cost of 'hi Other investments thfat tlhml)ard dettgrn1t|hn_es }Nlt" result in
auditsrequired to be performed under this subsection. maintenanceér expansion or employment in this state.

(51m) Biennially, have theegislative audit bureau conduct a_ (€) Recommended actions to help the board meet its manage
performanceevaluation audit that includes an audit of oerds mentobjectives. The actions may include preparing and distribut

policies and management practices. Tward shall reimburse ing informational materials, soliciting and reviewipgoposals

the legislative audit bureau for the cost of audits required to be pliP™ venture capital investment firms located within or outside
formedunder this subsection. this state for investments in businesses in this state and soliciting

investmentproposals from businesses in this state.

(52) Maintainrecords from which it can determine the partic d) C t licited th t f d
ular investments of the sinking funds of the bond security and (d) Comments solicited from the secretary of commerce an

redemptionfund made under suk3) (dr) and the fair market receivedby the board on or before May 31 of the year of submittal.

value of such investments, and report this informatiortie  (71) (a) Before June 30, 2004, make afoefto committo
departmenbf administration at its request_ invest an amount not less than $50,000,000 In venture Capltal

(59) Investor deposit money from the appropriation under &vestmentirms. The amount that is committed to be invested
20.143(1) (fm)in a public depository located in this state that i§nderthis paragraph shall be in addition to any amount that is
at least 51% ownedby a minority group member or minority Nvestedin venture capital investment firms before July 2002.
groupmembers, as defined in%60.036 (1) (f) In selecting the venture capital investment firms in which to make

(61) Designatespecial depositories in which the secretary cﬁ]vestmentsthe board is subject to the standard of responsibility
administrationor the state treasurer may make special deposits &ders.25.15 (2)‘?‘”0' shall consider all of t_he _followmg fac_tors._
funds, not exceeding the amount limiteg the board, which shall __ L+ The experience of the venture capital investment firms in
be deposited subject to the depositryles and regulations rela Making investments.

tive to either savings accounts, time certificates of deposit, or open 2. The commitment of the venture capital investment fians

time accounts, as the case may be. making venture capital investments in health care, biotechnology
(65) Invest the industrial building construction loan fung@ndother technological industries. - _

undersub.(1) (hm)only on the basis specified in sB) (b) or 3. The willingness Of.the venture paplta! investment fitms

(ba) makeat least 75% of the investments in businesses headquartered

(70) No later than June 30 of every odd—numbered,yafger N this state. o _
receiving a report from the department of commerce urgler 4. _Whether the venture Capltal investment firms have a place
560.08(2) (m)and in consultation with the department of eomof business in this state.
merce,submit tothe governor and to the presidindgiadr of each 5. Theoverall experience of the venture capital investment
houseof the legislature a plan for making investments in this stafems in making investments in businesses thatratbe venture
The purpose of the plan is to encourage the board to make the nuapital stage.
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6. The relationships that the venture capital investment firfranchise Jicense or other fees and taxes, designating agents, des
have with technology transfergamizations, such aeeWiscon- ignatingan ofice and subjecting itself to suit.

sin Alumni Research Foundation, Inc. (f) Maintain and repair any building or other structure or prem
7. The ability of the venture capital investment firms to dizeswhich it owns in fee or in whicti owns the beneficial interest
leadand follow—on investments. and, notwithstanding alprovisions of subchV orV of ch. 16

(b) Nothing in this subsection limits the authority of the boaréxcepts. 16.753 it shall haveexclusive authority to make such
to make any other investmerttsat are otherwise authorized byagreementand enter into such contracts as it deems necdssary
law or restrictshe authority of the board or any venture capitsluchpurpose. Sectioh6.753does not applyo agreements and
investmentfirm to make investments in any area of this state. contractsentered into by the board for the purpose of assisting the
History: 1971 c. 41s.12; 1971 c. 741971 c. 106.23; 1971 ¢. 125.522 (1)  boardwith investments All noncapital costs under this paragraph

1971c. 164 1971 c. 214.147, 1971 c. 2665.92 (3)to (5);1973 c. 17, 137, 151; i
1973¢. 2085.17: 1073 . 209333 336 1975 0. 2627, 30118 147 164 180 189, shallbe chaged to the current income accounts of the funds hav

200,422, 1977 ¢. 2%s.439t0439f, 1654 (1) 1977 c. 31107, 377,418 423 1979  ing an interest in the building, structure or premises.

c.32 1079 c. 345.705t0 707h 2102 (56) (8)1979 ¢. 1021979 ¢. 10%. 16; 1979 L - "
c. 2211979 c. 31&s.1 t03; 1979 ¢. 365.113 1981¢. 20 86; 1981 ¢. 9655.1810 (9) Engage in financial transactions whereby bearer securities

21,67, 1981 c. 169386 1983 a. 271983 a. 365,31, 96 (4} 1983a. 81s.11;1983  issuedor guaranteetly the federal government or any of its agen

25?3(51.)2% 3383 2.713482 11;33 112?62 235?;1 ;‘913 115885 a. 123?519 652,1182;1 31878% 3-5333%?3- cies, which are owned by the board, are delivered to reputable and
a. ) 3 a. , 04, f i ) : H H H it

366 1991 a. 3738 30, 152 174 221 260 315 1993 a, 16112 263 477 1095 a, (Inancially responsible dealers in the securities under an -agree

27'55.1394mto 1396 9116 (5) 1995 a. 56213 227, 274,403 1997 a27,35,191, mentwhich provides:

1999a. 9 11, 63, 65, 83, 167, 196, 2001 a. 713, 16, 92, 104, 109 2003 a. 3335, i . .
48 91, 111, 299 2005 a. 122, 25, 74, 153 172, 335 441 478 1. For the replacement of the securities with securities of the

~ Theinvestment boaré an independent going concern not protected by soverei§@mekind and amount upon demand by the board;

E)rgulnét&)Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.W2d 152(Ct. 2. For the payment to the board by the dealer of a commission,
Statedeposits in a working bank must be payable on deraaddvithdrawn only basedupon the, amount of the. securltles, for the period of time

by check issued on a warrant authorized by the department of administration. A fpetweerthe delivery of theecurities to the dealer and the desler

posalfor the use of “check float” to purchase short—-term securities is unauthorizqaémacemenbf the securities: and

58 Atty. Gen. 107. T

~ Thecomminglingof common stocks of various employee trust funds is not prohib 3. For the pledge and deliveby the dealer to the board of

ited by sub. (3) (). 59 AttyGen. 149. othersecurities issued or guaranteed by the federal goverrument

) j!’he,i’nvest‘(nerg board may not, without authorization from the legislature, engagﬁy of its agencies, having a market value atitheof the pledge

in “put” and “call” options on its stock portfolio. 60 Atten. 266. lto at | t th ket val f the deli d it t
The investment board has authoriggnder sub. (8), to contribute topaivate equalto at leas € market value o e elivered securities, 1o

improvementassociation for street improvements, if tiprovements will directly - guaranteehe replacement of the securities.

benefitthe boards property 65 Atty Gen. 85. . L
Theinvestment board lacleuthority to borrow money and secure that debt utiliz_. (h) Sellstock, debentures or other securities which it has the

ing real estate owned by it as asset of the fixed retirement trust. The board hddght to acquire upon the exercise of conversights then owned
authorityto acquire encumbered real estate if the debt is assumed without recotto‘.yeit_

78 Atty. Gen. 189 . o . . -
Y (i) Engage in financial transactions whereby securities owned

25.18 Additional powers of board. (1) In addition to the by the board, are delivered to reputable and financially responsi
poWersand duties enumeratedsr?s 1'7 but subject to £5.183 ble dealers undean agreement satisfactory to the board which
the board may: o ' providesfor cash equal to the full current market value ofstneu

. . - rity as adjusted from time to time to changes in the market, and for
of ((:?]). Tgt‘é\ﬂzhes;?ﬂ'g%%Oéﬁgg;dsage%r&"fgggfgrf fnli/%(;qx e ntreplacementhereof with securities of the kirahd amount upon
counselin any matters arising out of the scope of its investmeﬂ?mamby the .boqrd. ) . »
authority. Section16.753does not apply to the employment of () Engage in financial transactions whereby securities owned
legal or investment counsel for the purpose of assisting the bo&ithe board are delivered to reputable and finanaieponsible
with investments The employment of special legal counsel shaflealersunder an agreement satisfacttwythe board which pro
be with the advice and consent of the attorney general whenevislesfor delivery to the board afther securities as collateral of
suchspecial counsel is to be compensated by the boany, at leastequal value to the current market value of the security as

expenseof counsel so employed shall be borne by the fund fadjustedfrom time to time to changes in the market, and for
which the services shall be furnished. replacemenof the original securities of the same kind and amount

(b) Execute instruments in which it agreesindemnify UPondemand by the board.
againstits failure to endorse payments of any kind which tmay (k) Engage in financial transactions whereby securities are
made upon notes, bonds, debentures or other securities orptschasedby the board under an agreement providing for the
indemnify the issuer of securities, whether it be tigligor resaleof such securities by the board to the origiseller at a
thereonor a trustee or agent, against any loss which might s&@tedprice together with a payment to the board of interest for the
incurredas the result ahe issuance or reissuance of securities feeriodthe board holds the securities.
replace securities which have been lost, stolen, mutilated or (m) Notwithstanding all provisions of subclig. andV of ch.
destroyed. 16, except s16.753 employ professionals, contractors or other

(c) Secureinsurance against kglary, robbery theft or any agentsecessary to evaluate or operate noperty if a fund man
otherrisks relating to any of the securities, propertiesther agedby the board has an interest in, or is considering purchasing
investmentsowned or held by the board or any of the funds ar lending money based upon the value of, that prop&wgtion
trustsunder its management. The board shall pay the costs of su6tv53does not apply to the employment of any person for the
insurance from the current income of the funds or trusts benefitingrposeof assisting the board with investments. Costs uthier
from the insurance. paragraplshall be paid by the furehd chaged to the appropriate

(d) Liquidate or cause to be liquidated any corporation 1008¢countunder s40.04 (3)
of whose common stock is owned by the board, or operate sucl{n) For the purpose of protecting an investment or group of
corporationuntil it can be liquidated to recoup the investment afssetsaggregated for investment purposes against a risk, to meet
the board, but such period shall not exceed 5 years. nonspeculativebijectives relating to rates of return or célstv

(e) Take such action as may be necestamake investments requirementsr for similar purposes, enter into a contract with any
in mortgage loans or in the purchasemérests in real estate in persorwhom the board considets be creditworthy to exchange
any otherstate or in Canada, including but not excluding becautiee nature of payments or assets due to be given or received
of enumeration, qualifying to do business, filing reports, payirgetweerthe parties.

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/acts/1971/41
https://docs.legis.wisconsin.gov/document/acts/1971/41,%20s.%2012
https://docs.legis.wisconsin.gov/document/acts/1971/74
https://docs.legis.wisconsin.gov/document/acts/1971/100
https://docs.legis.wisconsin.gov/document/acts/1971/100,%20s.%2023
https://docs.legis.wisconsin.gov/document/acts/1971/125
https://docs.legis.wisconsin.gov/document/acts/1971/125,%20s.%20522
https://docs.legis.wisconsin.gov/document/acts/1971/164
https://docs.legis.wisconsin.gov/document/acts/1971/214
https://docs.legis.wisconsin.gov/document/acts/1971/214,%20s.%20147
https://docs.legis.wisconsin.gov/document/acts/1971/260
https://docs.legis.wisconsin.gov/document/acts/1971/260,%20s.%2092
https://docs.legis.wisconsin.gov/document/acts/1973/117
https://docs.legis.wisconsin.gov/document/acts/1973/137
https://docs.legis.wisconsin.gov/document/acts/1973/151
https://docs.legis.wisconsin.gov/document/acts/1973/208
https://docs.legis.wisconsin.gov/document/acts/1973/208,%20s.%2017
https://docs.legis.wisconsin.gov/document/acts/1973/209
https://docs.legis.wisconsin.gov/document/acts/1973/333
https://docs.legis.wisconsin.gov/document/acts/1973/336
https://docs.legis.wisconsin.gov/document/acts/1975/26
https://docs.legis.wisconsin.gov/document/acts/1975/27
https://docs.legis.wisconsin.gov/document/acts/1975/39
https://docs.legis.wisconsin.gov/document/acts/1975/118
https://docs.legis.wisconsin.gov/document/acts/1975/147
https://docs.legis.wisconsin.gov/document/acts/1975/164
https://docs.legis.wisconsin.gov/document/acts/1975/180
https://docs.legis.wisconsin.gov/document/acts/1975/189
https://docs.legis.wisconsin.gov/document/acts/1975/200
https://docs.legis.wisconsin.gov/document/acts/1975/422
https://docs.legis.wisconsin.gov/document/acts/1977/29
https://docs.legis.wisconsin.gov/document/acts/1977/29,%20s.%20439
https://docs.legis.wisconsin.gov/document/acts/1977/29,%20s.%20439f
https://docs.legis.wisconsin.gov/document/acts/1977/29,%20s.%201654
https://docs.legis.wisconsin.gov/document/acts/1977/31
https://docs.legis.wisconsin.gov/document/acts/1977/107
https://docs.legis.wisconsin.gov/document/acts/1977/377
https://docs.legis.wisconsin.gov/document/acts/1977/418
https://docs.legis.wisconsin.gov/document/acts/1977/423
https://docs.legis.wisconsin.gov/document/acts/1979/32
https://docs.legis.wisconsin.gov/document/acts/1979/32
https://docs.legis.wisconsin.gov/document/acts/1979/34
https://docs.legis.wisconsin.gov/document/acts/1979/34,%20s.%20705
https://docs.legis.wisconsin.gov/document/acts/1979/34,%20s.%20707b
https://docs.legis.wisconsin.gov/document/acts/1979/34,%20s.%202102
https://docs.legis.wisconsin.gov/document/acts/1979/102
https://docs.legis.wisconsin.gov/document/acts/1979/109
https://docs.legis.wisconsin.gov/document/acts/1979/109,%20s.%2016
https://docs.legis.wisconsin.gov/document/acts/1979/221
https://docs.legis.wisconsin.gov/document/acts/1979/221
https://docs.legis.wisconsin.gov/document/acts/1979/318
https://docs.legis.wisconsin.gov/document/acts/1979/318,%20s.%201
https://docs.legis.wisconsin.gov/document/acts/1979/318,%20s.%203
https://docs.legis.wisconsin.gov/document/acts/1979/361
https://docs.legis.wisconsin.gov/document/acts/1979/361,%20s.%20113
https://docs.legis.wisconsin.gov/document/acts/1981/20
https://docs.legis.wisconsin.gov/document/acts/1981/86
https://docs.legis.wisconsin.gov/document/acts/1981/96
https://docs.legis.wisconsin.gov/document/acts/1981/96,%20s.%2018
https://docs.legis.wisconsin.gov/document/acts/1981/96,%20s.%2021
https://docs.legis.wisconsin.gov/document/acts/1981/96,%20s.%2067
https://docs.legis.wisconsin.gov/document/acts/1981/169
https://docs.legis.wisconsin.gov/document/acts/1981/386
https://docs.legis.wisconsin.gov/document/acts/1983/27
https://docs.legis.wisconsin.gov/document/acts/1983/36
https://docs.legis.wisconsin.gov/document/acts/1983/36,%20s.%2031
https://docs.legis.wisconsin.gov/document/acts/1983/36,%20s.%2096
https://docs.legis.wisconsin.gov/document/acts/1983/81
https://docs.legis.wisconsin.gov/document/acts/1983/81,%20s.%2011
https://docs.legis.wisconsin.gov/document/acts/1983/83
https://docs.legis.wisconsin.gov/document/acts/1983/83
https://docs.legis.wisconsin.gov/document/acts/1983/83,%20s.%2020
https://docs.legis.wisconsin.gov/document/acts/1983/142
https://docs.legis.wisconsin.gov/document/acts/1983/189
https://docs.legis.wisconsin.gov/document/acts/1983/192
https://docs.legis.wisconsin.gov/document/acts/1983/368
https://docs.legis.wisconsin.gov/document/acts/1983/410
https://docs.legis.wisconsin.gov/document/acts/1985/25
https://docs.legis.wisconsin.gov/document/acts/1985/29
https://docs.legis.wisconsin.gov/document/acts/1985/53
https://docs.legis.wisconsin.gov/document/acts/1985/120
https://docs.legis.wisconsin.gov/document/acts/1985/332
https://docs.legis.wisconsin.gov/document/acts/1985/332,%20s.%20251
https://docs.legis.wisconsin.gov/document/acts/1987/27
https://docs.legis.wisconsin.gov/document/acts/1987/38
https://docs.legis.wisconsin.gov/document/acts/1987/119
https://docs.legis.wisconsin.gov/document/acts/1987/186
https://docs.legis.wisconsin.gov/document/acts/1987/252
https://docs.legis.wisconsin.gov/document/acts/1987/399
https://docs.legis.wisconsin.gov/document/acts/1989/13
https://docs.legis.wisconsin.gov/document/acts/1989/31
https://docs.legis.wisconsin.gov/document/acts/1989/64
https://docs.legis.wisconsin.gov/document/acts/1989/187
https://docs.legis.wisconsin.gov/document/acts/1989/307
https://docs.legis.wisconsin.gov/document/acts/1989/335
https://docs.legis.wisconsin.gov/document/acts/1989/359
https://docs.legis.wisconsin.gov/document/acts/1989/366
https://docs.legis.wisconsin.gov/document/acts/1991/32
https://docs.legis.wisconsin.gov/document/acts/1991/38
https://docs.legis.wisconsin.gov/document/acts/1991/39
https://docs.legis.wisconsin.gov/document/acts/1991/152
https://docs.legis.wisconsin.gov/document/acts/1991/174
https://docs.legis.wisconsin.gov/document/acts/1991/221
https://docs.legis.wisconsin.gov/document/acts/1991/269
https://docs.legis.wisconsin.gov/document/acts/1991/315
https://docs.legis.wisconsin.gov/document/acts/1993/16
https://docs.legis.wisconsin.gov/document/acts/1993/112
https://docs.legis.wisconsin.gov/document/acts/1993/263
https://docs.legis.wisconsin.gov/document/acts/1993/477
https://docs.legis.wisconsin.gov/document/acts/1995/27
https://docs.legis.wisconsin.gov/document/acts/1995/27
https://docs.legis.wisconsin.gov/document/acts/1995/27,%20s.%201394m
https://docs.legis.wisconsin.gov/document/acts/1995/27,%20s.%201396
https://docs.legis.wisconsin.gov/document/acts/1995/27,%20s.%209116
https://docs.legis.wisconsin.gov/document/acts/1995/56
https://docs.legis.wisconsin.gov/document/acts/1995/213
https://docs.legis.wisconsin.gov/document/acts/1995/227
https://docs.legis.wisconsin.gov/document/acts/1995/274
https://docs.legis.wisconsin.gov/document/acts/1995/403
https://docs.legis.wisconsin.gov/document/acts/1997/27
https://docs.legis.wisconsin.gov/document/acts/1997/35
https://docs.legis.wisconsin.gov/document/acts/1997/191
https://docs.legis.wisconsin.gov/document/acts/1999/9
https://docs.legis.wisconsin.gov/document/acts/1999/11
https://docs.legis.wisconsin.gov/document/acts/1999/63
https://docs.legis.wisconsin.gov/document/acts/1999/65
https://docs.legis.wisconsin.gov/document/acts/1999/83
https://docs.legis.wisconsin.gov/document/acts/1999/167
https://docs.legis.wisconsin.gov/document/acts/1999/196
https://docs.legis.wisconsin.gov/document/acts/2001/7
https://docs.legis.wisconsin.gov/document/acts/2001/13
https://docs.legis.wisconsin.gov/document/acts/2001/16
https://docs.legis.wisconsin.gov/document/acts/2001/92
https://docs.legis.wisconsin.gov/document/acts/2001/104
https://docs.legis.wisconsin.gov/document/acts/2001/109
https://docs.legis.wisconsin.gov/document/acts/2003/33
https://docs.legis.wisconsin.gov/document/acts/2003/35
https://docs.legis.wisconsin.gov/document/acts/2003/48
https://docs.legis.wisconsin.gov/document/acts/2003/91
https://docs.legis.wisconsin.gov/document/acts/2003/111
https://docs.legis.wisconsin.gov/document/acts/2003/299
https://docs.legis.wisconsin.gov/document/acts/2005/1
https://docs.legis.wisconsin.gov/document/acts/2005/22
https://docs.legis.wisconsin.gov/document/acts/2005/25
https://docs.legis.wisconsin.gov/document/acts/2005/74
https://docs.legis.wisconsin.gov/document/acts/2005/153
https://docs.legis.wisconsin.gov/document/acts/2005/172
https://docs.legis.wisconsin.gov/document/acts/2005/335
https://docs.legis.wisconsin.gov/document/acts/2005/441
https://docs.legis.wisconsin.gov/document/acts/2005/478
https://docs.legis.wisconsin.gov/document/courts/186%20Wis.%202d%20379
https://docs.legis.wisconsin.gov/document/courts/521%20N.W.2d%20152
https://docs.legis.wisconsin.gov/document/oag/vol78-189
https://docs.legis.wisconsin.gov/document/statutes/2005/25.17
https://docs.legis.wisconsin.gov/document/statutes/2005/25.183
https://docs.legis.wisconsin.gov/document/statutes/2005/20.930
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20IV%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20IV%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/16.753
https://docs.legis.wisconsin.gov/document/statutes/2005/16.753
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20IV%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20V%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20V%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/16.753
https://docs.legis.wisconsin.gov/document/statutes/2005/16.753
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20IV%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20V%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20V%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/subch.%20V%20of%20ch.%2016
https://docs.legis.wisconsin.gov/document/statutes/2005/16.753
https://docs.legis.wisconsin.gov/document/statutes/2005/16.753
https://docs.legis.wisconsin.gov/document/statutes/2005/40.04(3)

9 Updated 05-06Wis. Stats. Database TRUST FUNDS AND THEIR MANAGEMENT 25.185

(o) Invest any of the assets of fhermanent endowment fundgroupof any securities, currency exchange raieisterest rates,
in any investment that is an authorized investment for assets intthedoes not include any of the following:

coreretirement investment trust undef5.17 (4)OI’ assets in the 1. Any Security that is trademh a national securities exchange

variableretirement investment trust unde28.17 (5) or on anautomated interdealer quotation system sponsored by a
~ (p) Hold any of the assets in the permanent endowment flseturitiesassociation registered undes USC 780-3et seq.
in any of the following: 2. Any forward contract which has a maturity at the time of

1. Evidences of indebtedness, including subordinated ebligasuance not exceeding 270 days.
tions, that are secured by tobacco settlermewénues, as defined 3. Any contract of sale of a commodigsdefined unde
in's.16.63 (1) (c)and thaare issued by a corporation or companyjSc2, for future deliveryor any option on such a contract, traded
establishedunder s.16.63 (3)or 231.2150r by the Visconsin  or executed on a designated contract markesahjbct to regula
Healthand Educational Facilities Authority tion under7 USC 1to 26.

2. Certificates or other evidences of ownership interestin all 4. Any security of an open-end management investment
or any portion of tobacco settlement revenues, as defined incgmpanyor investmentrust, if the investment company or invest
16.63(1) (¢} _ menttrust is registered undéb USC 80a—1o0 80a—64

(2) In addition to the powers set forth in s{b) and $25.17 5. Any deposit held by a financial institution.
but subject to s25.183 the board may: 6. Any investment specifically authorized unde25.17 (3)

(&) Nominate employees, members, agents or other represlg)] and(ba).
tativesof the board to serve as directors of corporations,- co 6e. Any collateralized mortgage obligation or other asset—

panies,associations or any other legal entities and allow themﬁgckedsecurit ; . . - )
. - . y which either has one of the 2 highest ratings given
serve as such representing the board. Notwithstarssing.56 by a nationally recognized rating service ob&tked or collatera

and 25.16 (2) members, agents or other representativethef . :
board exce(pz employees ﬁway retain any cgmpensation paid“%)?ld by insured instruments, guarantees or pledges of the federal
thema{s directors. An em’ployee tfe board who receives com J ernmentthis state or an agency of the federal government or

X ; X . -~ this state.
ensatiorfor serving as a director shall deposit toenpensation . . .
\a/ith the board. g P P 6m. Any transaction permitted under2&.18 (1) (n)if all of
: . the following conditions are met at the time the transaction is
(b) Have its employees, agents or other representagpes enteredinto:

sentthe boardn meetings of shareholders, limited liability com
panies partnerships or associations.

(c) Have any of its employees serve as disafof a corpora
tion in which it owns voting stock, or have any of its employe

a. The counterparty to the transaction is rated in, or has out
standinglong—term debt which is rated in, one of the 2 highest rat
é’ggs given by a nationally recognized rating service.

serve as an fiker of a companyjoint venture or associationy b. The transaction is used only for speciffetiging or inter
as a manager of a limited liability companywhich it owns an €strate risk reduction purposes.
interest. c. All of the boards payment obligations under the transac

(d) Insure againdtom the current income of any fund or trusttion are fully backed by distinctly identified assets held in the state
or pay out of current income of any fund or trust, amounts arisiftyestmentund.
from any acts of employees, members or agents of the board act 7. Any financial contract or instrument that the board deter
ing as oficers ordirectors of a company in which the board hagiines, by rule, is not a derivative.
investedthe moneys in the fund or trust. (b) “Reverse repurchase agreement” means an agreement for
(e) 1. Contract with and delegate to investment advisers tifie sale of securities by the board under which the board will
managemenand control over assets from any fund or trust elelivepurchasehose securities on or befasespecified date and for
eredto such investment advisers for investment in real estatespecified amount.
mortgagesequities, and debt and pay such advisers fees from thq2) DerivaTive INVESTMENTS. After May 7, 1996, the board
currentincome ofthe fund or trust being invested. Subject tenay not purchase or acquire any derivative in the gtatestment
subd.2., nomore than 20 percent of the total assets of the cqtgd except in accordance with rules promulgated by the board.
retirementinvestment trust or 20 percent of the total assets of tR@lespromulgated under this subsection may not permiptine
variableretirement investment trust may be delivered to investhaseor acquisition of derivativei the state investment fund
mentadvisers to manage in accounts in which the board direalifilessthe purchase or acquisition is made for the purpose of
holdstitle to all securitiepurchased for the accounts. The boal’ﬂaducing risk of price changes or of interesite or currency
shall set performance standards for such investment advisegchangeate fluctuations with respect to investments heftbor
monitor such investment® determine if performance standardge held by the board.
arebeing met and if an investment adviser does not consistently(3) ReyerseREPURCHASEAGREEMENTS. After May 7, 1996,
meetthe performance standards then terminate the contract WHB hoard may not enter into any reverse repurchase agreement
such investment adviser unlessthe repurchase of securities under the agreement is required
2. For the purpose of calculatinige 20 percent limit under to occur no later than the next business day
subd.1., the board shall not include any appreciation on assetsiistory: 1995 a. 274
deliveredto the investment advisers. The board shall afsto
includefor this purpose shares or participation in mutual fund25.185 Minority financial advisers and investment
indexfunds, commingled funds, partnership funds, or et firms. (1) In this section, “minority financial adviser” and
lar collective investment instruments in which the board does rfatinority investment firm” meam financial adviser and invest
hold title to the underlying investments purchased byntaeager mentfirm, respectivelycertified by the department cbmmerce

of the fund or the collective investment instrument. unders.560.036 (2)

ARSI TSRS A (2) Theboard shal atempto ensure that 5% of the ot

a.299 2005 a. 25153 410, expendedor financial and investment analysis and for common
stockand convertible bond brokerage commissions in each fiscal

25.183 Certain investments prohibited. (1) DeriNn-  yearis expended for the services of minority financial advisers or

TIONS. In this section: minority investment firms.

(a) “Derivative” means any financial contract or other instru  (3) The board shall annually report to the department of
mentthat derives its value from the value or performance of aagministrationthe total amount of moneys expended under sub.
security,currency exchangete or interest rate or of any index o(2) for common stockand convertible bond brokerage commis
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sions,the services of minority financial advisers and the servicdateof theboards naotification, the cochairpersons of the coramit
of minority investment firms during the preceding fiscal year teenotify the board that the committee has schedulereting
History: 1987 a. 271995 a. 27%.9116 (5} 1999 a. 83 for the purpose of reviewing the proposed assessment, the board
may make the assessment only upon approval of the committee.

25.186  Broker-dealers located in this state. (1) In this 3. For the purposes of this paragraph, the board shall do all

sectlorl: . . . . of the following:
@) Broker'—_dealer has the meaning given "_551'02 ) a. Determine the total market value of the assets of the funds
(b) “Securities trading brokerage commission” means an.cordingto the methodology used to determihe market value
commissionor fee palql on or for a brokered security transactiogs the core retirement investment trust und&Ss17 (14)
apurchase of a security or any other kind of trade of a security b. Annually no later thadune 15, certify to the department

(c) “Security” has the meaning given in6§1.02 (13) of administration and to the joicbmmittee on finance the aver

(2) (a) Of the total funds that are expended by the board fagemarket value ofhe assets of the funds at the end of each month
securitiestrading brokerage commissions in any fiscal yde# betweenNovember 30 and April 30 of the current fiscal year
boardshall pay at least 5%f the total funds in securities trading (3) The investmentboard shall transmit a notice of each
brokeragecommissions to broker—dealers that are licensed unggisessmerio each fund at the time that the assessment is made,
s.551.3] that areneadquartered in this state and whose principghd shall transmit a statement of the baaeditualexpenditures
businesoperations are located in this state. for management of each fund at the close of each fiscal year both

(b) For the purpose of satisfying the requirement undefg)ar to the state agency having primary responsibilityeiependiture
theboard may not includany securities trading brokerage comof principal or earnings of the fund and to the departneént
missions paid to minority financial advisers and minority invesadministrationor, if there is no state agenaynly to the depart
mentfirms under s25.185 mentof administration.

(3) Annually, no later than September 30, the board shall subHistory: 1999 a. 9185 2005 a. 25153
mit a report to the department of administration documenting tlgwg ) ) . .
amountof moneys expended in the preceding fiscal year by tge-19 Treasurer; bond; deposit of securities;  cash
board for securities trading brokerage commissions and tfganagement. (1) The state treasurer shall tie treasurer of
amountof moneys paid in the preceding fisgatr for securities eboard and shall give an additional bond in the amount and with
tradingbrokerage commissions to broker-dealers under(&jib. the corporatesureties required and approved by the board, the cost
@). of which shall be borne by the board.

History: 1999 a. 9 (1m) Any of the securities purchased by the board for any of

thefunds whose investment is under the control of the board may

25.187 Operating expenditures. (1) In this section, bedeposited by the boand vaults or other safe depositories either
“operatingexpenditures” include all costd expenses incurredin or outside of this state.
by the investment board for the purpose of operating the board anq3) The secretary of administration shall, at the direction of the
managinghe assets of each fund for which the boardWesage  gepositoryselection board under34.045 (1) (bm)allocate bank
ment responsibility but does not include costs or expensegsryicecosts to the funds incurring those costs.
T(?%Z?g)u(?r?t%?%'ls (1) (@)(c). (f) or (m) or (2) (d) or () or (4) The secretary of administration shall provide advioe

: : stateagencies concerningfigient cash management practices.

(2) (a) Subject to pargb) and(c), on July 1 and January 1 of pistory: 1979 c. 10,1989 a. 311993 a. 161995 a. 271999 a. 832003 a. 33
each year the investment board shadistimate the amounts 320

required for its operating expenditures for the next 6—-month .
periodand shall assess each fund for which the boarchhasge 25.20 General fund. All moneys in the statieeasury not spe
mentresponsibility for its share of the estimated operating expeffically designated in any statute as belonging to any other funds
dituresin an equitable manneiThe board shall pay the assessconstitutethe general fund.
ment from the current income of each fund, unless g . . .
appropriationis made for payment of the assessment, in whic{}‘wa'29 Conservation fund. (1) There is established a sepa
casethe assessment shall be paid from that appropriation accoiéﬁgtﬁsnigg?ps'ble trust fund designated asdbeservation fund to

(b) If the estimate of the amounts required for the beaoér ' . .
ating expenditures for a 6-month periodfeiit from its actual (&) Except as provided in s85.293and25.295 all moneys
operatingexpenditures, the board shall adjust the estimate of @gcrumgto the state for or in behalf of the department under chs.
amountsrequired for its operating expenditures for thext 25 27, 28, 29, 169, and350, subchs! andVI of ch. 77and ss.
6-monthperiodto reflect the dierence between its estimated%?’-09t0 23.31, 23.32510 23.42 23.5010 23.99 30.50t0 30.59

t

operatingexpenditures and actual operating expenditures for th8-°8 71.10 (5)71.30 (10)and90.2], including grants received
prior 6-month period. rom the federal government any of its agencies except as other

(c) 1. Except as provided in sutdd. the total amount that the wise provided by law
boardmay assess ttfands for which the board has managemen | (?grrgme\/gﬁirglzrsn (goﬂlt;i{ﬁz ‘:’:]%VL\'/SH%&TSSS ggggggj(ﬁfgﬂ ss
responsibilityfor any fiscal year may not exceed the greater &t J :
$20p,352,80(¥)r 0.02%,5% of t%e avera)ée market value ofg the asséts33 30.52 (4) 350.12and350.122 )
of the funds at the end of each month between November 30 andic) For fiscal yead992-93, and for each fiscal year thereafter
April 30 of the preceding fiscal year an amount equal to the estimated motorboatagepayment mel

2. In addition to the amount assessed under dufitie board tiplied by 1.4. The estimated motorboat gas tax payment is-calcu
may assess the funds for which the board has management—resfé&fl by multiplying the number aotorboats registered under
sibility for any fiscalyear up to an additional 0.0025% of the aver-30-520n January 1 of the previous fiscal year by 50 gallons and
agemarket value offie assets of the funds at the end of each moﬂ\"“ply'ng that product by the excise tamposedunder s78.01
betweenNovember 30 and April 30 of thereceding fiscal year (1) 0n April 1 of the previous fiscal year _
if the board notifies thgint committee on finance in writing of ~ (d) An amount equal to the estimated snowmobile gas tax pay
the proposed assessment. If the cochairpersons of the commiffgt. The estimated snowmobile gas tax payment is the sum of
do not notify the board that the committee bekeduled a meeting the following amounts:
for the purpose of reviewintipe proposed assessment within 14 1. An amount calculated by multiplying the number of show
working days after the date of the boardotification, theboard mobilesregistered under 850.120r 350.1220n the last day of
may make the assessment. If, within 14 working days after tMarch of the previous fiscal year by 50 gallons and multiplying
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that product by the excise tax imposed undef&01 (1)onthe benefitsdescribedinder s28.04 (2)within areas approved by the

lastday of March of the previous fiscal year departmenaind the governor arldcated within the region com
2. An amount equal to 40% of tkenount calculated under Posedof Manitowoc, Calumet, Winebago, Sheboygan, Fond du
subd.1. Lac, Ozaukee, \Ashington, Dodge, Milwaukee,akkeshaJef

(dm) For fiscal year 1991-92 arfior each fiscal year thereaf [€7S0N,Racine, Kenosha, &iivorth, Rock and Outagamie coun

ter, an amount equal to thestimated all-terrain vehicle gas tax'€S: N _

payment. The estimated all-terrain vehicle gas tax payment-s cal (b) An additional 4% of the tax levied undei8.580r of the
culated by multiplying the sum of the number of all-terraifundsprovided in lieu of the levy shall be used to purchase forests
vehiclesregisteredor public use under 83.33 (2) (c)or (2g) and for the statefor the purposes or capable of providing the benefits
the number of reflectorized plates issued und@3s33 (2) (dm) describedinder s28.04 (2)within areas approveldy the depart
onthe last day of February of the previous fiscal year by 25 galldR§ntand the governor and located within the region specified

and multiplying that product by the excise tax imposed under 'éf‘;?ggg?rlgé;)l- 6. 1251073 ¢, 001977 6. 201077 . 4185 244 245 929 (37)
78.01(1) on the last day of February of the previous fiscal.yealq7o: 34ss707y2102(39) (a) 1979 c. 2211979 ¢. 365,113 1983 a. 255636m

(e) An amount equal to the amounts expended un@é370 637, 2202 (38) 1985 a. 2%:5.638g 3202 (39) 1985 a. 1351987 a. 271987 a. 312
(7) (aq) 5.17,1989 a. 311991 a. 39269 1995 a. 271995 a. 25%.3; 1997 a. 127, 248
a 1999a. 9 2001 a. 1656, 105 2003 a. 166

(Im) Thereis established in the conservation fund a separate
accountthat is designated treowmobile account and that eon 25.293 Natural resources land endowment fund. ~ There
sistsof the moneys paid into the conservation fund und29.855  is established a separate nonlapsible trust fiesignated as the
(4) (t) and the moneys collected undeB850.12 natural resources land endowment fund, to consist of:

(2) Licensefees andther state moneys collected by each field (1) All gifts, grants or bequests made to the natural resources
employeeof the department shall be remittedthe department landendowment fund. The departmentnaftural resources may
within one month after receipt together with a report of the numtgnvertany noncash giftgrant or bequest into cash for deposit
of licenses issued and detailsvering the type and the amount ofnto the fund.
moneyremitted. (2) All interest and other income generated from tlgifte,

(3) Fundsaccruing to the conservation fund from license fe&antsa_nd bequests.
paid by hunters and from sport and recreation fishing license fegdst"y: 199929
shallnot be diverted for any other purpdban the administration o5 og5 Heritage state parks and forests trust fund.

of thg _department when it is exercisi_ngrésponsibi_Iities that are (1) Thereis established a separate nonlapsihlst fund desig
tshrzggtf;(tao the management of the fish and wildlife resounfes patedas the heritage state parks and forests trust fund, to consist
: of:

(3m) (a) The total amount that the department may expend for () All gifts, grantsor bequests or other contributions made to
agivenfiscal year from the fish and wildlife account of the conthe heritage state parks afatests trust fund. The department of
Servat|0nfund fOI’ adm|n|strat|ve costs may not exceed 16% Of t%turalresources may convert anpncash g|ﬁ, grant, bequest or
expendituresrom that account for that fiscal year othercontribution into cash.

(b) For purposes of pdi), administrative costs consist of the () Notwithstanding s23.15 (4) all moneys received ke
costsincurred in the administration of the department and its di\departmenbf natural resources from utiligasements on prep
sionsand in providing support services for the department.  erty located in the state park system, a southern state forest, as

(4) No money shall be expended or paid from the conservatidafined in s27.016 (1) (c)or a state recreation area under ss.
fund except in pursuance of an appropriation by. law 23.09(10), 27.01 (2) (g)and28.02 (5)

(4m) No moneys that accrue to the state for or in behalf of the'istory: 1995a. 27
departmenunder ch29 or 169 or s.90.21maybe expended or 55 597 \isconsin outdoor wildlife heritage trust fund.
paid for the enforcement of the treaty—basedri@servation T qreis established a separate nonlapsible trust fund designated
rightsto fish held by members of federally recognizederican  asthe Wsconsin outdoor wildlife heritage trust fund, to consist of
Indian tribes or bands domiciled inig¢onsin. ~all gifts, grants, obequests or other contributions made to the

(5) A gift or bequest shall be used in accordance with thgisconsinoutdoor wildlife heritage trust fund.
directionsof the donar History: 2001 a. 92

(6) All moneys receivetrom the United States for fire pre
ventionand control, foregplanting, and other forestry activities,
for wildlife restoration projects and fish restoration and mana
mentprojects, and for other purposes shall be devoted to the foISt:
posesfor which these moneys are received. ributions of money or other propertypll restored advances and

N . all investment income.

(7) All of the proceeds of the tax which is levied under S.yisiory: 1979 ¢. 221
70.58 and all moneys paid into the state treasury as the counties’
shareof compensation of emgency fire wardens under26.14 25.31 Benevolent fund. The benevolent fund, amountita
shallbe used for acquiring, preserving and developing the foreite principal sum 013,500, transferred to the statediapter
of the state, including the acquisition of lands owned by counti@36, laws of 191,7constitutesa separate trust fund and shall be
by virtue of any tax deed and of other lands suitable for state fopnservedand applied as follows:
ests,and for the development of lands so acquired and the conductl) First: The principal of said trust fund shall be held by the
of forestry thereon, including the growing and planting of treesgcretaryof administration, and be invested and reinvested as pro
for forest and marsh fingrevention and control; for grants to-for vided in this chapter
estrycooperatives under 36.56 for compensation of engency (2) Second: The income of said trust fund shia# used and
fire wardens; for maintenance, permaneruperty and forestry expendedexclusively forthe benefit of girls committed to the
improvementsfor other forestrypurposes authorized by law andyjisconsinSchool for Girls, or such other institutions as the state
for the payment of aid for forests as authorized iB8sl1and may hereafter establish and maintain for the care, custody and
subchsl andVl of ch. 77 educatiorof girls of the classes now or hereafter authorizeldiuy

(a) Eight percent of the tax levied under@.580r of the funds to be committed to said institution, in providing healthful and
providedfor in lieu of the levy shall be used to acquire and develapstructiverecreation and amusements, furnishing advance edu
forestsof the state fothe purposes or capable of providing theationalfacilities for such of theras show special fitness therefor

25.30 State building trust fund.  The state building trust
fémd consists of all appropriations or transfers made thereto by the
%islature,together with all donations, gifts, bequestscon
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providing needed medical or sgical carein exceptional cases, 341.19(1) (a) 341.25 341.255 (1)(2) (a) (b), and(c), (4), and

and other similar purposes; but no part of said income shall (&), 341.26 (1)(2), (2m) (am)and(b), (3), (3m), (4), (5), and(7),

usedfor defrayingany of the ordinary expenses of any such-inst841.264 (1)341.265 (1)341.266 (2)b) and(3), 341.268 (2) (b)

tution. and(3),341.30 (3)341.305 (3)341.308 (3)341.36 (1and(1m),
(3) Third: The income shall be disbursed from the state tred41.51(2), and342.14 except s342.14 (1r) that are pledged to

suryonly upon warrants issued on certifications by the departmeity fund created under 84.59 (2)

of correctionsupon the recommendation of the superintendent or 4. Moneys received under3#1.14 (6r) (b) 4that aredepos

othermanaging dicer of such school or other institution. ited in the general fund and credited to the appropriation under s.
History: 1981 c. 39%.252 1985 a. 1351989a. 311071995 a. 272003 a. 33 20.285(1) (jp).

25.35 State capitol restoration fund.  There is established . 4g. Fees collected under3t1.14 (6r) (b) hat are deposited

a separate nonlapsible trust fuddsignated as the state capito'ln the veterans trust f_und. L )
restorationfund, to consist of all monetary public and private _4M. Moneys received frortelecommunications providers or

gifts, grants and bequesisceived by the state capitol and execiFabletelecommunications service providers that are deposited in
tive residence board underi$.83 (2) () the general fundand credited to the appropriation account under

History: 1993 a. 477 5.20.395 (3) (jh)
) ] 5m. Fees collected under342.14 (1r}that are deposited in
25.36 Veterans trust fund. (1) Except as provided in sub. the environmental fund for environmental management.
(2), all moneysappropriated or transferred by law shall constitute 6. Amounts payable tthe secretary of administration under

the veterans trust fund which shall besed for the lending of ; : ; : : :
moneyto the mortgage loan repayment fund undébs37 (5) (a) ilrzgi'tlcéla%.) (b)n conjunction with the collection of fees paig

12. and for the veterans programs unde@esiss (2) (mj(mn), 7. Fees collected under3l1.255 (3Yhat are deposited in the
(tm), (u), (v), (vo), (vy), (W), (z), and(zm), 45.03 (19) 45.07, fund and credited to th iati 4A0s395 (5
45.2045.21,45.40 (1)45.41,45.42 45.43 and45.82andadmin ~ §€Nneraliund and credited to the appropriation un ®)
isteredby the department of veterangaaf, including allimoneys cg) )

receivedirom the federal government for thenefit of veterans ~ 10. Moneys received under3#1.14 (6r) (b) Sthat are depes
or their dependents; all moneys paid as interest on and repaynii@gtin the conservation fund and credited to the appropriation
of loans under the post-war rehabilitatimd; soldiers rehabi unders.20.370 (1) (fs)

litation fund, veterans housing funds as thexisted prior to 11. Feescollected under 842.07 (3) (aYhat are deposited
July 1, 1961;all moneys paid as interest @amd repayment of in the general fund and credited to the appropriation account under
loansunder this fund; all moneys paid as expensesdriarest on, s.20.395 (5) (ch)

andrepayment of veterans trust fund stabilization loans under s. 12 Fees collected under41.45 (1g) (ajhat are required
45.356 1995 stats.; all moneys paid as expensesrf@rest on, nqers.341.45 (4myo be deposited in the petroleum inspection
andrepayment of veterans persot@ns; the net proceeds fromfunld.

the sale of mortgaged properties related to veterans personal 13. Moneys received under 510.065that are deposited in

loans;all mortgages issued with the proceeds of the 188drans . P
homeloan revgengue bond issuance Surchased with moneys in ?ﬂége&g?gu&%nd credited to the appropriation account under

veterangrust fund; all moneys received from the state investmet .
boardunder s45.42 (8) (b)all moneys received from the veterans ~ 13m. Moneys received under3si1.14 (6r) (b) 3or (fm) 2.
mortgageloan repayment fund under45.37(7) (a)and(c); and thatare deposited in the general fund and credited to the appropri
all gifts of moneyreceived by the board of veteranfaé for the ationunder s20.395 (5) (cj)
purposef this fund. 14. Feesreceived under s85.51and348.26 (2)that are

(2) Any moneys appropriated oransferred by law for pro depositedin the general fund and credited to the appropriation
gramsother tharthose listed under sufl) after April 23, 1994, accountunder s20.395 (5) (dg)
shall be repaid fronthe state general fund with interest at a rate  15. Moneys received under&5.52that are deposited in the
of 5% per year computed from the date of the appropriationteginsportatiorinfrastructure loan fund.
transferto the date of repayment. 16. Moneys received under341.14 (6r) (b) 6that are depes
soneaot); jo98 8- 16254 1995 2. 27255 1997 & 272001 2. 162003 2. 3383 jted in the fund established under&.982 (2e) (@) 2.

18. Moneys received under&5.12that are deposited in the

25.37 Wisconsin veterans homes members fund. generalfund and credited to the appropriation account usder
Thereis established a separate nonlapsible trust fund designa28d395(5) (dk)or (dL).
as theWisconsin veterans homes members fund. The fund shall 19. Moneys received under3#1.14 (6r) (b) 7that are depes
consistof moneys belonging tpersons residing in tonsin vet jted in the conservation fund and credited to the appropriation
eranshomes, that are paid to the homes, and that are transfegegbuntunder s20.370 (5) (au)
into the fund by the department of veterarfaie$ under s45.51 20. Moneys received under3%1.14 (6r) (b) 8that are depes

(®). ited into the i iati
L general fund and credited to the appropriation
History: 1991 a. 391999 a. 632005 a. 22 accountsunder $20.395 (1) (igland(5) (cL).

25.40 Transportation fund. (1) The separat@onlapsible 21. Moneys received as payment for losses of and damage to
trustfund designated as the transportation fund shall consist of #iateproperty for costs associated with repair or replacewfent
following: suchproperty t_ha_t are deposited in the genera_l_ fund and credited
(a) All collections of the department of transportation and dff the appropriation account unde8.395 (3) (jj)
moneystransferred under 84.59 (3)except all of the following: 22. Moneys received under 341.14 (6r) (b)10. that are
1. Net sales taxes as determined ii%61 (4) (c) depositednto the general fundnd credited to the appropriation

2. Other revenues specified in chl8 derived fromthe account under £0.435 (5) (fi

issuanceof licenses under the authority of the division of bankin&) 23. Moneys received under s. 341.14 (6r) (b) 9344.14 (6r)
which shall be paid into the general fund. ) 9m] that are deposited in the general fund and credited to the

appropriationaccounts under 20.380 (1) (igland(ir).
3. Revenues collected under341.09 (2) (d)2m) (a) 1.(4), NOTE: Subd. 23. was eated as subd. 22. b§005 Ws. Act 260and renum-

and(7), 341.14 (2) (2m), (6) (d), (6m) (a) (6r) (b) 2, (6w), and bered by therevisor under s. 13.93 (1) (b). The bracketed language indicates the
(8),341.145 (3)341.16 (1) (apnd(b), (2), and(2m), 341.17 (8) correct cross-refeence. Corective legislation is pending.
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(b) Motor vehicle fuel and general aviation fuel taxes and oth@rceivedby the state for any purpose for which the aid is provided
revenuescollected under ch78 minus thecosts of collecting or the provision of matching ssupplemental funds associated
delinquenttaxes under §.3.03 (28) with such aid, or thexpenditure of funds derived from gifts or

(bm) The state rental vehicle fee under subtof ch. 77 grantsreceived by the departmeott transportation for any pur

(c) Taxes on air carrier companies and railroad compani@@sefor which the gift or grant is provided; state enforcement of
underch.76 and aircraft registration fees undefl$4.20 traffic laws; transportatiosafety programs; the administration of

(cd) All moneys transferred tihe transportation fund from theIaWS relatefd to mo tolr veglt_:les, driver I|t():en3|ng, or a:je;on?]gtlcs, the
appropriationaccount under £0.855 (4) (fm) paymentof principal and interest on bonds issued for |ghy\_/ay_

. railroad,or harbor improvements or other transportation facilities;

(cg) All moneys transferred tihe transportation fund from the e general costs of administratiaf the department of trans
appropriationaccount under £0.855 (4) (w) _ portation;the costs of administration of the taxes and fees that are

(e) All moneys paid into thetate treasury by any local unit ofgepositedn the transportation fund; terminal tax distribution-pay
governmenbr other sources for transportation purposes. mentsunder s76.24 (2) (a)tourism promotion under £0.380

(f) All federal aid for aeronautics, highways and other tranfl) (w); transfers to the conservation fund for motor fuel tax
portationpurposes made available by any act of congress, subjgmitections on the use of fuel by snowmobiles, all-terrain
to applicable federal regulations, except all of the following: vehicles,and motorboats; any refunds of transportation fund taxes

1. Moneys received from the federal government, for the regndfees authorized biaw; or any other program administered by
ulation of railroads and water carrietthiat are deposited in the the department of transportation on January 10, 2005.

i iati History: 1971 c. 125211; 1973 ¢. 90333 1975 c. 391975 c. 163.16; 1975
generafiund and credited to the appropriation und@0s155 (2) 199 1977 c. 29274, 418 447 1979 c. 341979 c. 3615.113 1981 c. 201981
(m). ¢.347s.80 (2) (4);1983 a. 27538 1985 a. 16.15; 1985 a. 2%s.638p 3202 (51)

2. Moneys received underH)6.26that are deposited in the 1985a. 120ss.66, 3202 (56) 1985 a. 3321987 a. 327, 110, 399,403 1989 a. 31

fund 102, 105, 359, 1991 a. 39104, 189, 269, 309, 315 1993 a. 16123 205, 253 415,
generairund. 437,491; 1995 a. 27113 201, 269, 280, 445, 1997 a. 2735, 41, 135, 237, 255, 1999
(9) The investment income of the transportation fund. a.9,32,92 167 2001 a. 162003 a. 33139, 2005 a. 2545, 85,179, 199, 260, 319,

(ig) All moneys forwarded by county treasurers from ferfels'ls'93 (1) (0).

tures fines and penalties undemn.348and from forfeitures for the 25.405 Transportation infrastructure  loan fund.
violation of traffic regulations in conformity with cl848, as pre (1) DeriniTion. In this section, “fund” means the transportation
videdin s.59.25 (3) (k)and(L). infrastructureloan fund.

(i)) All moneys forwarded by county treasurers from railroad (2) Crearion. There is established a separate nonlapsible trust
crossingimprovement surchges underss. 346.177 346.495  fund designated as the transportation infrastrudtaa fund, to

and346.65 (4r) as pI'OVidEd in £9.25 (3) (f) 2. consist of:

(im) All moneys forwarded by county treasurers from fees (a) 1. All moneys received from ttiederal government under
unders.351.07 (1g)as provided in s£9.25 (3) (m) P.L. 104-59 section 350, designated for transit projects.

() All moneys transferred by law from other funds. 2. All moneys received from the federal government under

(2) (a) Payments from the transportation fund shall be maée_. 104-59 section 350, designated for highway projects.

only on the order of the secretary of transportation, from which (b) All moneys transferred to the fund to meet the requirements
orderthe secretary of administration shall drawarant in favor for state deposits undeiP104-59 section 350.

of the payee an_d_ cloe the_ same to Fhe transportation fund. () All repayments of principaand payments of interest on
~ (b) The provisions of this subsection do not apply to appropridgansmade under 85.52 (3)
tions authorized by £25.17or to appropriations made by any of (d) All moneys received by the fund from the proceeds of the

the following: issuancef revenue obligations under &8 for the purpose of.
19rm. Sectior20.380 (1) (w) 85.52
20s. Sectior20.566 (1) (qm) (e) All gifts, grants and bequests to the fund.
21. Sectior20.566 (1) (w) (3) SePARATEACCOUNTS. (a) There is established in the fund
22. Sectior20.566 (2) (@) atransit account consisting of all moneys received unde@ub.
23. Sectior20.855 (4) (q) (a) 1., moneys received under sul2) (b) designated by the
24. Sectior20.855 (4) (s) departn&engof transzportaéion_ fort t(r;mai]t %rojectts antnbfnteys
25. Sectior?0.855 (4) (1) receivedunder sub(2) (e)designatedby the department of trans

. portationfor transit projects, revenue obligation proceeds under
26. Sectior20.855 (4) (u) o sub.(2) (d) designated for transit projects aaltitransit account
(3) (a) Except as provided in 85.52 (3) (cm)beginning on |oan repayments under su@) (c).

July 1, 2007, no moneys depositedhe transportation fund that () There is established in the fund a highway account consist

arenot appropriated may be transferred from the transportation, of a1l moneys received under si) (a) 2, moneys received

fundto any other fund or appropriation account in any othe_r fu dersub.(2) (b) designated by the department of transportation
(b) Beginning on July 1, 2007 moneys may be appropriatedfor highway projects and moneys received under @)te)des

from the transportatiofund except for purposes related to theynatedfor highwayprojects, revenue obligation proceeds under

planning,design, construction, reconstruction, expansion, rehabyp. (2) (d) designated for highway projecgd all highway

litation, maintenance, ooperation of highwayairport, harbar accountoan repayments under syB) (c).

ferry, railroad, bicycle, or pedestrian facilities or service, or any ¢y The department of administration may establish additional

costsattendant to such planning, design, construction, FeCoftcountsn the fund and, except for the accounts under gays.

struction, expansion, rehabilitation, maintenance, or operatiogyq (b), may change accounts in the fund. The departmient

the acquisition of transportation facilities or property necessary @iministrationshall consult thedepartment of transportation

constructor enlage transportation facilities, or costs attendant peforeestablishing or changing an account under this paragraph.
suchacquisition or to disposal of any acquired facility or property; pistory: 1997 a. 27

costsassociated with utility facilities within the rights—of-way of

transportatiorfacilities or with radio communications facilities25.41 State housing authority reserve fund. () Al
andequipment owned or leased land serviceprovided bythe moneysappropriatecr transferred by law; all moneys received
departmenbf transportation and used for law enforcement; aidsom the federal government, from the state housing eow

or assistance toities, villages, towns, or counties for transportanomic development authorityor from any other source for the
tion purposes; the expenditure of federal transportation gidrposeof the state housing authority reserve fund; and all income
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or interest earned byr incremento the state housing authorityaccountconsisting of the capitalization grants under glip(a)
reservefund due to the investment thereof shall constitute the stated (b), except as provided undsub.(2m) (b) all repayments
housingauthorityreserve fund which shall be used only as prandersub.(1) (e)and(g) of capitalization grants undsub.(1) (a)
videdin this section. and(b) and all moneys transferred to the account under(2ab).
(2) Exceptfor the purpose of investment as provided in $@).
25.17(2) (c) moneys in the fund shall be used only forghgpose (ae) There isestablished in the environmental improvement
of funding the appropriation to the housing rehabilitation logfand a clean water fund program federal financial hardship assist
programloan loss reserve fund under26.490 (2) (q) Nothing anceaccount consisting of the grants under $lp(ae)
in this section may be construed as limitihg power of the legis ~ (am) There is established in the environmental improvement
lature,at any time, to abolish the fund. fund a safedrinking water loan program federal revolving loan
(3) Subjectto s.25.17 (2) (c)the board has exclusive controlfund account consisting of the capitalization grants under(&b.
of the investment and collection of the principal and interest of gim)and(bm), except as provided under s(@m) (a) all repay
moneysinvested fromthe fund and shall invest in investmentsnentsundersub.(1) (e) of capitalization grants under sufd)

authorizedunder s25.17 (3) (b) (am) and(bm) and all moneys transferred to the accaumder
History: 1977 c. 4181983 a. 815.11; 1983 a. 83.20. sub.(2m) (b)

(b) There is established in the environmental improvement

25.42 Wisconsin election campaign fund.  All moneys fund vind | fund = £l
appropriatedunder s.20.855 (4) (bjtogether with all moneys fun a state revolving loan fund account consisting of all moneys

revertingto the state under &1.50 (8)and all gifts, bequests andn the fund not included in accounts under. g (am)or (c).
deviseseceived under 41.50 (13)constitute the \lgconsin elec (c) The department of administration may estabéstu
tion campaign fund, to be expended for the purposesidfs0 changeaccounts in the environmental improvement fund other
All moneys in the fund not disbursed by the state treasurer sH@inthose under parga), (ae) (am)and(b). The departmerdf

continueto accumulate indefinitely administrationshall consult the department of natural resources
History: 1977 c. 1071977 c. 418.929 (55) 1979 c. 345.2102 (58) (8)1985 before establishing or changing an account that is needed to
a. 3032001 a. 1092005 a. 177 administerthe programs under $281.58 281.59and281.61

(2m) (a) In any yearthe governor may transfer amount

25.425 Electi inistration fund.  There i lish
°.425 ection administration fund ere isestablished gatdoes noexceed 33% of a capitalization grant under §Lip.

a separateonlapsible trust fund, designated the election admin ; .
tration fund, consisting of all moneys received from the feder ";]) provided in tgat year from the account under ¢&p(am)
governmentnder .. 107-252and all moneysransferred to the [© the account under suf2) (a)
fund from other funds. (b) In any yearthe governor may transfer an amount that does

History: 2003 a. 35266, not exceed 33% of a capitalization grant under élip(am)pro-

) ) ~videdin that year from the account under §@.(a)to the account

2543 Environmental improvement fund. (1) There is  undersub.(2) (am)
established a separate nonlapsible trust fund desigaatie (3) Exceptfor the purpose of investment as provided in s.
environmentaimprovement fund, to consist of all of the follow 25.17(2) (d), the environmental improvement fund may be used

ing: o ) only for the purposes authorized under28s320 (1) (r)(s), (sm),
(a) All capitalization grants provided by the federal governt), (x) and(y), (2) (s)and(x) and(3) (q), 20.370 (4) (mt)(mx) and
mentunder33 USC 13810 1387 (nz), (8) (mr)and(9) (mt), (mx) and(ny), 20.505 (1) (v)(x) and

(ae) All grants for clean water fund program federal financigly), 281.58 281.59 281.6Q 281.61and281.62
hardshipassistance provided by tliederal government under History: 1987 a. 3991989 a. 31366, 1995 a. 27227, 1997 a. 2735, 237, 252,
P.L.104-134 Title Il 1999a.932

(am) All capitalization grants provided by the federal gover . .
mentunder42 USC 300j-12 h5.45 Waste management fund. There is established a sep

aratenonlapsible trust fund designated as the wasteagement

A X Rind, to consist of the tonnage fees imposed undet4441 (3)

mental improvement fund taneet the requirements for state) gggstats., except for tonnage fees paicimonapproved facility

depositsunder33 USC 1382 _ asdefined in s289.01 (24)waste management base fees imposed
(bm) All state funds appropriateat transferred to the environ ynders. 144.441 (5) 1989 stats.; and all moneys receivad

mental improvement fund tameet the requirements for stateecoveredunder s289.41 (1) (a) 1, 3. or4. and(am) 1, 3. and

depositsunder42 USC 300j-12 4. Moneys in the wastmanagement fund shall be used for the
(c) All other appropriations and transfers of state funds to tharposespecified under £89.68 (3)to (6).
environmentaimprovement fund. History: 1977 c. 3771979 c. 2215.2202 (39) 1981 c. 3741983 a. 271983 a.

(d) Al gifts, grants and bequests to the environment&f0s-2202 (38)1987 a. 3841989 a. 311991 a. 391995 a. 227
improvementfund.

(e) All repayments of principaand payments of interest on
loansmade from the environmental improvemémd and on
obligationsacquired by the department of administration uisder
281.59(12).

(f) All moneys received by the environmental improveme
fund from the proceeds of the sale of general or revenue ebli%a
tions underch. 18 for the purpose of 20.866 (2) (tc)r (td) or n

25.46 Environmental fund. There is established a separate
nonlapsibletrust fund designateds the environmental fund, to
consistof:

(1e) The moneys transferred under 20.370 (2) (mu)for
r<1atnvironmentarnanagement.
(1g) The moneys transferred under 20.370(4) (mw) for
vironmentamanagement.

281.59(4). (1k) The moneys transferred unde26.505 (8) (hm) 20.

(g) All moneys received from the sale of loans made under s.(Im) Themoneys transferred under29.855 (4) (f)for nor
281.59(2m) (a) 2. point source water pollution abatement.

(h) The fees imposed under £81.58 (9) (d)and281.60 (1r) Themoneys transferred from thei$onsin development
(11m). reservefund underl999 Wsconsin Act 9section9225 (1)

(i) All moneys received @avestment earnings under2§.17 (2) Thefees imposed under®4.64(4) (a) 4.for environmen
(2) (d). tal management.

(2) (@) There is established in the environmental improve (3) Thefees imposed under®4.65(6) (a) 4.for environmen
mentfund a clean water fund program fedemalolving loan fund tal management.
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(4) Themoneys specified under®:.681 (7) (a) land2.for 25.463 Agricultural producer security fund. There is

environmentamanagement. establisheda separate nonlapsible trust fund designated as the
(4m) Themoneys specified under s. 94.681 (7) (a) 3efa- ~ agricultural producer securitfund, to consist of all fees, sur

ronmentalmanagement. chargesassessments, reimbursements, and proceeds of-contin
NOTE: Section 94.681 (7) (a) 3. does not exist. gentfinancial backing received by the department of agriculture,

(4s) Thefees imposed under®4.681 (3mund(4) for envi  tradeand consumer protection under £R6.
History: 2001 a. 162003 a. 38

ronmentalmanagement.
(5) Thefees imposed under®¥1.14 (5) (aor environmental 25465 Agrichemical management fund. There isestab
management. lished a separat@onlapsible trust fund designated as the-agri
(5c) The moneys collected under $45.19(6) for environ  chemicalmanagement fund, to consist of:
mentalmanagement. (1) Thefees collectedinder s94.64 (3m) (b)(3r) (a)and(4)
(5d) Thefees imposed under 281.48 (4s) (dfor environ  (a) 1.
mentalmanagement. (2) Thefees collected under®4.65 (2) (a)(3) (b)and(6) (a)
(5e) All moneys received under281.75 (16) (dfor environ 1. and(b).
mentalmanagement. (2m) The fees collected under®t.66 (4)
(59) Thefees imposed under233.31 (7)for environmental (3) Thefees collected under 84.681 (2) (5) and(6) (a) 3,
management. exceptas provided in 94.681 (7) (a)
(5j) All moneys received under283.87or as a settlementto  (4) The fees collected under®4.685 (3) (a) 1.
any action initiated or contemplatechder s283.87for environ (4m) The fees collected under®1.702 (3)
mentalmanagement. (5) The fees collected under34.703 (3) (a) 1.

(5m) Thetonnage fees imposed unde289.62 (1)that are (6) The fees collected under®.704 (3) (a) 1.
paid by a nonapproved faciljtps defined in £289.01 (24) for (7) The fees collected under®.705 (4) (b)

environmentamanagement. (8) Thefees collected under84.72 (5) (bjand(6) (a) 1.and
(6) The groundwater fees imposed under289.63 (1)for 2. and(i).
environmentamanagement. History: 1991 a. 39112 1993 a. 161995 a. 271997 a. 271999 a. 9

(6m) Thewell compensation fees imposed und&89.63 (1)
for environmental management.

(7) Thefeesimposed under £89.67 (1)for environmental

25.468 Agricultural chemical cleanup fund.  Thereis
establisheda separate nonlapsible trust fund designated as the
agriculturalchemical cleanup fund, to consist of all revenues col

management. . lected under s94.64 (3r) (byand(4) (a) 5,94.681 (3)and(6) (a)
(7m) All moneys received from fees undeR89.67 (2)for 4. 94.685 (3) (a) 294.703(3) (a) 2, 94.704 (3) (a) 2and94.73
environmentaimanagement. (5) (e) and(8).

(8) Thefees and surchges imposed under 889.67 (3)and ~ History: 1997 a. 27

(4) for environmental management, 25.469 Nuclear waste escrow fund. There is established

(8g) The moneys received from reimbursements under g<eparate nonlapsible trust fund designateti@suclear waste

292.11(6) (c) 1.for environmental management. escrow fund, to consist of all moneys received by the public ser
(8m) The moneys received from the federal governmasit vice commission under 496.497 (1s) (a)

reimbursementinder s292.11 (6) (c) 2.and for purposes related History: 1999 a. 196

to the hazardous substances spills program, the abandoned con

tainerprogram and the environmental repair of waste facilities25.47 Petroleum inspection fund.  There is establisheal
(9) Themoneys received from municipalitieader s292.31 Separatenonlapsible trusfund designated as the petroleum

(7) (c) for environmental management. inspectionfund, to consist of:

(10) Theamounts required to be paito the environmental (1) The fees imposed underl$8.12 (1)

fund under $292.31 (8) (g¥or environmental management. (1m) Any fees imposed under $01.143 (2) (em) 1.

(10g) The moneys received from reimbursements under s. (2) The payments under 301.143 (4) (h) 1m.
292.41(6) (c)for the abandoned container program. (3) The payments under $01.143 (5) (a)

(10j) All moneys received under292.51(2) for cooperative  (4) The net recoveries underl€1.143 (5) (c)
remedialaction. (5) The moneys transferred from the appropriation account

(12) The funds transferred under292.65 (1). unders.20.143 (3) (s)

(13m) The environmental surchges under s299.93 for (6) The net proceeds of revenue obligations issued under s.
environmentalenforcement, environmental repandenviron ~ 101.143(9m)that are transferred froeseparate and distinct fund
mentaleducation. outsidethe state treasurin an account maintained by a trustee,

(18r) The fees receivedinder s.295.15for environmental unders. 18.562 (3)

management. (7) The fees imposed under11.09 (3) (d)

(10) Theenvironmental impact fees imposed und@ug. 14, 1O 1987 2 27393 1991 & 2651993 a. 161097 a. 271099 a. 9185 2001
. a.
(1r) for environmental management. )
(20) All moneys received in settlement of actionisiated 2548 Dry cleaner environmental response fund.  There
under42 USC 96010 9675for environmental management. IS established a separate nonlapsible trust flesignated as the
dry cleaner environmental response fund, to consist of the moneys

(2.1) All_moneys,other than fines and forfeitgres, that A'€equiredunder s77.9964 (3)o be deposited in the fund and mon
receivedunder settlement agreements or orders in Settlememe?icollected under s€92.65 (8) (j) (8m), and(9) (c).

actionsor proposed actions for violations of cB80to 299 and istory: 1997 a. 271999 a. 92003 a. 312
thataredesignated to be used to restore or develop environmenta
resourcesto provide restitution, or to make expenditureguired 25.49 Recycling fund. There is established a separate-non

underan agreement or order lapsibletrustfund designated as the recycling fund, to consist of:
History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112, i

269,309, 1993 a. 16261, 453 458 1995 a. 27227 1997 a. 271999 a. 92001 a. (1) The surch.age imposed under subciill of ch. 77

16, 2003 a. 1392005 a. 45 (2) The fees imposed under287.31
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(3) The fees imposed under289.645 Theboard shall use all reasonabléogs to provide the informa
History: 1989 a. 3351991 a. 391995 a. 2271999 a. 9 tion to the state treasurer in time to alltve treasurer to mail or
electronicallytransmit the report to the local government no later
25.50 Local government pooled-investment fund.  than6 business dayafter the end of the month covered by the

(1) DeriNniTIONS. In this section: report. The report shall include information on the funelarnings
(b) “Fund” means the local government pooled-investmefar the month, with comparison to appropriate indexes or bench
fund. marksin the private sector

(c) “Local funds”means funds under the control or in the.cus () Upon request of any local government havingraest
tody of any local government or locaffigfal that are not required mentin thefund, the board shall provide a summary of securities
to meet current expenditures or demands. held by the fund, including for each type of secuittycostcur

(d) “Local government” means any cousegwn, village, city rentvalue and, in the case of debt instruments, the avenage

powerdistrict, sewerage district, drainage district, tosamitary 1ty The board shall provide the information as sooprastica
district, public inland lake protection and rehabilitation district?!€ &fter receiving the request.

local professional basebaibrk district created under subdi.of (6) BOARD TOINVEST, REINVESTPOOLEDFUNDS. In theamounts

ch. 229 family care district under €6.2895 local professional availablefor investment purposes and subject to the policies
football stadium district createshder subcHV of ch. 229local mulatedby the board, the board shall invest and reinvest moneys
cultural arts district created under subsh.of ch. 229 public in the fund and acquire, retain, manage, including the exercise of
library system, school district dechnical college district in this @ny voting rights, and dispose of investments of the fund.
state,any commission, committee, board diagr of any govern (7) REIMBURSEMENT OF EXPENSES. The state treasurer shall
mentalsubdivision of this state, any court of this state, other thdaductmonthly from the earnings of the fund during the preceding
the court of appeals dhe supreme court, or any authority createcalendammonth an amount digient to cover all actual and neees
unders.114.61 231.02 233.020r 234.02 saryexpenses incurred by the state in administering the fund in the

(e) “Local official” means each éiter or employee of a local precedingcalendar month, except that in no fiscal year may the
governmentvho by law or vote of the governing body of the loca$tatetreasurer deduct aamount exceeding the amount appropri
governmenis made the custodian of funds. atedunder s20.585 (1) (g¥or that fiscal year

(2) Crearion. There is established within the state investment (8) SEPARATEACCOUNTS. (&) Thedepartment of administra
fund a local governmergooled—-investment fund with a separat&on shall keep a separate account for each local government and
andidentifiable accounwithin the fund for each local govern Shallrecord the individual amounts and the totals of all invest

ment. mentsof each local governmestmoneys in the fund.

(3) LOCAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN ~(b) The state treasurshall report monthly to each locafief
pooL. (a) With the consent of the governing boaylocal oficial cial the deposits and withdrawals of the preceding month and any

may transfer local funds to the state treasurerdigposit in the Otheractivity within the account. _
fund. (c) For each municipalithat invests in the fund surplus debt

(b) On the dates specified and to #ent to which they are servicefunds under £7.11 (2) (d) thedepartment of administra
available subject to s16.53 (10) funds payable to local govern tion shall keep separate accounts for such surplus debt service
mentsunder ss79.03 79.04 79.05 79.058 79.06 79.08 and funds and for all other local funds of the municipality that are
79.10shall be considered local funds and, pursuant to the instrl/éstedin the fund.
tions of local oficials, may be paid into the separate accoofts ~ (9) RULEs. The state treasurer may promulgate rules to carry
all local governments establishiecthe local government pooled-out the purposes of this section.
investment fundind,pursuant to the instructions of localiofls, (10) INSURANCEOF PRINCIPAL. The state treasurer majptain
to the extent to which they are available, be disbursed or investedurancefor the safety of therincipal investments of the fund.

(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject The insurance is a reimbursable expense unde(3Lb.
to the right of the local government to specify the period in whighfistory. 1975 c. 1641977 ¢. 29187 1970 <. 316, 2102 (49) (1979 & 175
; . V53,1981 ¢. 2093; 1983 a. 27.2202 (45) (49);1985 a. 2%.3202 (46) 1987 a.
its funds may be held in the fund, the stag@surer shall prescribe 27, 1989 a. 31159, 336, 1991 a. 3339; 1993 a. 16399, 1995 a. 2756, 274 1999

the mechanisms and procedures for deposits and withdrawals:. 9, 65, 83, 167, 2001 a. 382005 a. 25335

(5) INvESTMENT POLICIES. The board shall formulate policies
for the investment and reinvestment of moneys iritthd and the
acquisition, retention, management and disposition of suc
investments. The boardshall provide a copy of the investmen
policies, together with any guidelines adopted by the bdard
directstaf investment activityto each local government having
aninvestment in the fund upon the local governnsergtjuest and
atleast annually to all investors. Theard shall distribute at least

annuallyperformance information over the preceding one=yeajs g Budget stabilization fund.  There is created a sepa

S5-yearand 10-year periods, compared with appropriate indexgge honjapsible trust fund designated as the budget stabilization
or benchmarksn the private sectorThe investment policies shall ¢, consisting of moneys transferredtie fund from the gen

includeall of the following: eralfund under ss13.48 (14) (c)16.518 (3)16.72 (4) (b)and
(&) Any types of prohibited investments. 16.848
(b) Any restrictions on allocation of assets among various assetistory: 1985 a. 1202001 a. 162003 a. 332005 a. 25

types. .
; ; P ; 25.61 VendorNet fund. There is created a separate nonlaps
ma(;i)mg;dlt standardfor private companies in which the fundibIe trust fund designated as therdorNet fund consisting of all
) - . . . revenuesaccruing to thestate from fees assessed undé6sr01
(d) Dollar or percentage limits on investments in a single-com, yfrom gifts, grants, and bequests made for the purposes of
panyor bank. 16.701and moneys transferred to the fund from other funds.
(5m) MONTHLY REPORTINGREQUIREMENTS. (@) The board, in  History: 1995 a. 27351; 1997 a. 361999 a. 92001 a. 162003 a. 321
cooperatiorwith the department of administration, shall provide
informationnecessary for the state treasurer to provide a mont@ly.62 Property tax relief fund. All moneys transferred from
reportto each local government having an investment in the furitie general fund to the property tax relief fund constituteptiop

25.59 Excise tax fund. There is created a separate nonlaps
|j.|ble trust fund, known as the excise tax fund, that, for the purposes
pf subch.ll of ch. 18 shall be a specidund. If any revenue
obligationsare issued under $6.526 the excise tax fund shall
consistof all taxes that are thereafter paid unded &9, other than
subch.lV of ch. 139

History: 2003 a. 33
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erty tax relief fund. Moneys in thieind are reserved to provide (2) All moneys received under $6.7.57and767.75for child
stateproperty tax relief. or family support, maintenanaar spousal support, health care
History: 1995 a. 2131997 a. 27 expense®r birth expenses.
L (3) All moneys not specified under suR) that are received
25.65 County mining investment fund. (1) DEFINITIONS. undera judgment or order in an actiorfeafting the family as

In this section: definedin s.767.001 (1) by the department of workforce develop
(b) “County funds” mean payments received by countigsentor its designee.
unders.70.395 (2) (d) 1. (4) All moneys received under49.855 (4)from the depart

(c) “County government” means any county in this state. mentof revenue or thelepartment of administration that were

(d) “County oficial” means each iter or employee of a withheld by the department of revenue or the internal reveatie

countygovernment who by law or vote of the governing body diice for delinquent child support, family support, or maintenance

the county government is made custodian of county funds. or outstanding court-ordered amounts for past support, medical
“Eund” h S fund expensesor birth expenses.
(e) “Fund” means the county mining investment fund. History: 1997 a. 1912001 a. 162005 a. 443.265

(2) CreaTiON. There is established under the controthef
boarda county mining investment fund with a separate and ider25.69 Permanent endowment fund. There is established
fiable account within the fund for each county government.  a separatenonlapsible trust fund designated as the permanent
(3) COUNTY GOVERNMENTS AUTHORIZED TO PLACE COUNTY endOWmenfU.nd, Consisting of all of the proceeds from the sale
FUNDSIN FUND. With the consent of the county board a cowfiiy ~ Of the states right to receive payments undee Attorneys Gen
cial may transfer county funds received undét0s395 (2) (d) 1. €ral Master Dbacco Settlement Agreement of NovemBe;
to the state treasurer for deposit in the funcco@nty oficial may ~1998,and all investment earnings on the proceeds.
authorizethe investment and local impact fubdard to transfer ~ History: 2001 a. 16109 2003 a. 33

the county funds to the state treasurer for the county . 25.70 Historical society trust fund. There is established a
(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject - senarataonlapsible trust fund designated as the historical society

to the restrictions in this subsection the state treasurer shall Rrgstfund, consisting of all endowment principal and income and

scribethe mechanisms and procedures for depositsvithdraw  g| cash balances of the historical societynless the board of

als. The mechanisms and procedures shall include a requiremgftatorsof the historical society determines otherwise in each

for review and approvaly the investment and local impact functase only the income from the assets in the historical society trust

boardof all withdrawals made within 10 years of deposit. Thiind is available for expenditure. In this section, unless otherwise

statetreasurer shall notify the investment and local imfiaeti  providedin the gift, grant, or bequest, principal and inccare

boardof all withdrawals made 1@ears or more after deposit.determinedas provided under $01.20

Withdrawalsshall be made only to cover the costs of alleviating History: 1985 a. 291987 a. 272005 a. 10

impactsdue to the closing of a metalliferous mine in the county

or the curtailment of metalliferousining activity in the county 25.72 Historical legacy trust fund. Thereis established a
(5) INVESTMENT POLICIES. The board shall formulate policiesSeParateonlapsible trust fund designated as the historical legacy

for the investment and reinvestment of moneys irithe and the trustfund that consists of all moneys in the bicentennial account

acquisition,retention, management and dispositidthe invest Unders.25.72 (2) 1999 stats., and all gifts, grants,b@quests
ments. madeto commemorate the 200th anniversary é&bnsin state

hood.
(6) REIMBURSEMENT OF EXPENSES. The state treasurer shall = qior. 1997 a. 272001 a. 16

deductquarterly a maximum of 0.25% of the amount of income

receivedirom the earnings of the fund during the precedalgn 25 73 Historical society endowment fund.  Thereis
darquarter for all actual and necessary expenses incurred bydbgblishech separate nonlapsible endowment fund designated as
state in administering the fund. the historical societyendowment fund, to consist of all gifts,

(7) SEPARATE ACCOUNTS. (a) Thedepartment of administra grants,or bequests made to the fund. Notwithstandir&p<£07
tion shall keep a separate account for each county goveramgnt(1), the historical society may convert any noncash gift, grant, or
shall record the individual amounts and the totals of all invedpequesinto cash.
mentsof each county governmestmoneys in the fund. History: 1997 a. 272001 a. 16

(b) The state treasurer shall report quarterly to each cou

official the deposits and withdrawals of the preceding quarter a%%

any other activity within the account.
History: 1977 c. 4231991 a. 2591999 a. 83

74 History preservation partnership trust fund.
ereis established a separate nonlapsible trust fund designated
asthe history preservation partnership trust fund consisting of all
moneysreceived from admissions, sales, and other receipite of

; , : historical society all contributions, gifts, grants, and bequests
25.67 Children’s trust fund. (1) The childrens trust fund .
is createdas a separate fund. Moneys in the fund shall t?gceptedby a corporation under @4.20 (3) (b)that are not

A tainedby the corporation, all moneys received by a corporation
expendecbnly for the purposes specified in8.982 (2m) unders.44.20 (3) (bYor goods or services providég the corpe

(2) (a) The fund shall consist of all moneys receivedtfier ation that are not retained e corporation, and all moneys

fund under s48.982 (2) (d)or (2e) (a) 3. transferreduinder2003 Wsconsin Act 91sectionl6 (1) Moneys
(b) All moneys in the fund thatre not expended under s.in the fund may be expended omly provided in 20.245 (1) (r)
20.433(1) (g) shall continue to accumulate indefinitely History: 2003 a. 91
History: 1983 a. 271989 a. 311993 a. 4441997 a. 2778, 252, 293, 2001 a.
16, 2005 a. 319 25.75 Lottery fund. (1) DeriNiTIONS. In this section:

. . (b) “Gross lottery revenues” means gross revenues from the
25.68 Support collections trust fund. — There is created a ga1eof Iottery tickets and lottery shares under 565 and reve
separate nonlapS|bteus§ fund designated as_the support celle¢, esfrom the imposition of fees, if anynder s565.10 (8)and
tionstrust fund, to consist of all of the following: includescompensatiorincluding bonuses, if anpaid to retailers
(1) Al moneys received by the departmentvadrkforce unders.565.10 (14)regardless of whether the compensation is
developmentunder s49.854 except for moneys received undededucteddy the retailer prior to transmitting lottery ticket and lot
s.49.854 (1) (b). tery share revenues to the commission.
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(c) “Lottery proceeds’means the remainder of the gross lot (2) All gifts, grants, bequests, or other contributions made to
tery revenues after deducting all of the following: the Wisconsin Artistic Endowment Foundation addscribed

2. Amounts for prizes. unders..247.05 2) (H
3. Amounts for other expenses, including compensation paid_"smry' 2001a.16

to retailers under £65.10 (14)and amounts paitb vendors for 2580 Tuition trustfund. There is established a separate-non

on-lineservices andupplies provided by the vendors under-congpsibletrust fund designated as the tuition trust fund, consisting

tractunder s565.25 (2) (a) of all revenue from enroliment fees and the sale of tuition units
(2) CreaTION. There is created a separate nonlapsible trustders.14.63

fund known as the lottery fund, to consistgobss lottery revenues History: 1995 a. 4031999 a. 9

receivedby the department sévenue and moneys transferred t

the lottery fund und ©0.435 (7) (ka) 20.455 (2 d %5.85 College savings program trust fund. There is
206.5%5?3 (;rr:’) (g;] aer:ds(jm). (7) (kg) (@) (@an establishech separate nonlapsible trust fund designated as the col

lege savings program trust fund, consisting of all revenue from
. : ; enrollmentfees for anadontributions to college savings accounts
tion of the gross lottery revenues in the fund shall be subject toL?E er s14.64and from distributions and fees paid by the vendor
of the following: unders. 16.255 (3)other than revenue from thoseurces that is

(a) Prizes. An amount equal to at least 50% of each’ga@  deposited in the college saving®gram bank deposit trust fund
enuesfrom the sale of lottery tickets and lottery shares shall lpg the college savings program credit union deposit trust fund.
returnedas prizes to the holders of winning lottery tickets of lot History: 2001 a. 72005 a. 478
tery shares sold during that year

(b) Expenses. No more than an amount equal to 10%mafss
lottery revenues for each yearay be expended to pay the expe
sesfor the operation and administration of thtery, except that
expensedor the operation and administrationtb& lottery may
exceedl0% of gross lottery revenues if so approved bydm

(3) DISTRIBUTION OF GROSSLOTTERY REVENUES. The distribu

25.853 College savings program bank deposit trust
~fund. There is established a separate nonlapsiléefund desig
natedas the college savings program bank deposit trust fund, con
sistingof all revenue from enroliment fees for atmhtributions
to college savings accounts undet4.64in which the investment
committeeon finance under 43.1Q In computing expenses sub insftrgmelntis an ack():ouknt held by a}séate lor national g?nk, a state
jectto the 10% limitation under this paragraph: or federal savings bank, a state or federal savings and loan associa
J X i . tion, or a savings and trust company that has its mdiceodr

1. Compensation paid to retailers unde35.10 (14phall  homeoffice or a branchoffice in this state and that is insured by

not be included. the FederaDeposit Insurance Corporation, and all revenue from
2. Capital expenditures may be amortized. distributionsand fees paid by the vendors of those investment
3. Payments teendors for on-line services and supplies prénstrumentsunder s16.255 (3)

vided by thevendors under contract unde565.25 (2) (aphall ~ History: 2005 a. 478

be included.

. 25.855 College savings program credit union deposit
4. Moneys appropriated from the lottery fund und@0s455 st fund. There is established a separate nonlapsible trust fund
(2) (r) shall not be included. designatedhs the college savings program credit union deposit
(e) Fromthe appropriation under 30.566 (2) (r)lottery pre  trustfund, consisting of all revenue from enroliment fees for and
ceedsshall be used to fsfet department of revenue expenses igontributionsto college savings accountader s14.64in which

administeringthe lottery credit. theinvestment instrument is an account held Isyade or federal
History: 1987 a. 19,399 1989 a. 31336 1991 a39,225 269 1993 a. 161995  creditunion, including a corporate central credit uniogemized
a.27,1997 a. 271999 a. 59, 2001 a. 162003 a. 33 unders.186.32 that has its main fie or home dfce or a branch

. . . office located in this state and that is insured by the Nat{oreadit
25.77 Medical assistance trust fund.  Thereis created a jnjon Administration,and all revenue from distributions and fees
separateonlapsible trust fund designatedthe medical assist paid by the vendors of those investmenstruments under s.
ancetrust fund, consisting of all of the following: 16.255(3).

(1) All federal moneys received, includimgoneys that the History: 2005 a. 478
departmenbf health and family services ma&yansfer from the . . ) )
appropriationunder s20.435 (4) (o)that are related to payments29.95 Universal service fund. There is establishedsepa
unders.49.45and are based on public funds that are transferré@ie nonlapsibletrust fund designated as the universal service
or certified undert2 CFR 433.51b) and used as the nonfederaftnd, to consist of all contributions received undet36.218 (3)
share of Medical Assistance funding. History: 1997 a. 27

(2) All public funds that are relatéol payments under49.45 2596 Utility public benefits fund. There is established a
andthat are transferred or certified und@CFR 433.51b) and  separatenoniapsible trust fund designated as the utility public
usedas the nonfederal arfdderal share of Medical Assistancepenefitsfund, consisting of deposits by the public service com
funding. missionunder s196.374 (3) public benefits fees received under

(3) All moneysreceived under £0.14 (2)from assessments s. 16.957 (4) (agnd(5) (c) and(d) and contributions received

on licensed beds of facilities except $13,800,000 in each fis¢tlders.16.957 (2) (c) 4and(d) 2.
year. NOTE: This section is amended eff. 7-1-07 3005 Wis. Act 141to read:

. 25.96 Utility public benefits fund.  There is established a separate nonlapsible
(6) All moneys transferrednder2003 Wsconsin Act 129 trust fund designated as the utility publicbenefits fund, consisting of low—

section5 (1). income assistance feeseceived under s. 16.957 (4) (a) and (5) (b) 2.
(7) All moneys transferred unde®05 Wsconsin Act 15see History: 1999 a. 92005 a. 141
tion 9221 (2)

History: 2001 a. 1316; 2003 a. 33129, 318 2005 a. 1525, 25.97 Air quality improvement fund.  There is established

a separate nonlapsible trust fund designated as the air quality
improvementfund, consisting of all moneys transferred under s.
é&sQSS (2) (apnd all moneys deposited undefL86.86 (3)

istory: 1999 a. 9

25.78 Artistic endowment fund. There is establishedsap
aratenonlapsible trust fund designated as the artistic endowm
fund, to consist of all of the following:

(1) All gifts, grants, bequests, or other contributions made26.98 Wireless 911 fund. There is established a separate
the artistic endowment fund. nonlapsibletrust fund designated as the wirel€4% fund, con
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sisting of deposits by the public service commission urgler
146.70(3m) (f) 1.
History: 2003 a. 48
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