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CHAPTER 25
TRUST FUNDS AND THEIR MANAGEMENT
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Cross-—reference: See definitions in £4.01

. . fund
25.01 Definition. In this chapterunless the context requires

otherwise, “board” means the investment board.
History: 1999 a. 83

25.14 State investment fund.

(1) (a) There is created a

15d. The college savings program credit union deposit trust

15g. The permanent endowment fund.

15m. Any redemption fund established undeir8s561 (5)
16. Any redemption fund established under&562 (3)
17. Any fund established underl®.57 (1)

stateinvestment fund undehe jurisdiction and management of
theboard to be operated as investment trust for the purpose of
managinghe securities of all funds that are requiredawy to be
investedin the state investment fund aall of the states funds

18. The artistic endowment fund.
19. The local government property insurance fund.
(b) The respective authorities controlling the investment of

specifiedin s.25.17 (1) except all of the following:
1. The state life fund.

The core retirement investment trust.

The variable retirement investment trust.

The capital improvement fund.

The bond security and redemption fund.

The state building trust fund.

The state housing authority reserve fund.

The childrers trust fund.

©oNoOOMLN

10. The tuition trust fund.
11. Funds that undearticle X of the constitutiomre con

trolled and invested by the board of commissioners of pub

lands.

12. Funds that are requiréy specific provision of law to be

controlledand invested by any other autharity
13. The university trust funds.
14. The trust funds of the state universities.
15. The college savings program trust fund.

. The injured patients and families compensation fund.

anyfund excluded under pda) may authorize the transfer afly
temporarycash assets of arfiynd excluded under pgga) to the
stateinvestment fund in accordance with suf@3.and(3).

(2) At such time as the board determinespfthe securities
held by any ofthe states funds, except those specifically excluded
in sub.(1), shall be transferred, at the market value plus accrued
interestas of the datef transfer to the state investment fund
togetherwith such amounts of cash as mayéguired to provide
eachcontributing fund an equity in the state investment fund
which may be expressed in terms of even thousands of dollars.
Thereafterthe department of administration shall make such sub
sequentransfers of money betwede individual funds and the
stateinvestment fund as in its judgmesiadvisable and in accerd
Qa(pcewith cash requirements of the individual funds, such transfer
0 be made on the basis®fen thousands of dollars, and it shall
furnish to the board such information with respect to daily bal
ancesof individual funds within the investment fund as may be
required.

(3) Thedepartment of administration, upon consultatigiin
theboard, shall distribute all earnings, profits, or losses of the state
investmentfund to each participating fund in tlsame ratio as

15b. The college savings program bank deposit trust funagkachparticipating funds average daily balance within the state
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investmentfund beargo the total average daily balance of allFparbe qualified by training and prior experience to manage, adminis
ticipating funds, except as provided in16.401 (14)and except terand direct the investment of funds. The board shall fix the com
thatthe department of administration shall credit to the approprigensationof the executive director and may award bonus-com
tion account under 20.505 (1) (kj)an amount equal to the pensation.
amountassessed under25.19 (3)from the earninger profits of (2m) The board shall employ an internal auditwho shall
the funds against which an assessment is made. Distributigsveoutside the classified service. The board shall fix the-com
underthis section shall be made at such times as the departmsHisatiorof the internal auditor
of administration may determine, but must be made at least semi(3) The members of the board shalppoint an investment
annuallyin each complete fiscal year of operation. directoror the executive assistant to the executive dirgicter

(4) The department of administration shall maintain suchal auditor chiefinvestmenbfficer, chief financial dficer, chief
recordsas may be required to account for each contribditinds  |egal counsel or chief risk @i€er to act as assistant diregtexcept

sharein the state investment fund. thatuntil the appointment is made by the members of the board,
(5) Theassets of the state investment fund shall be investedlas executive director may temporarijesignate the assistant
prescribedby s.25.17 (3) (b)(ba), (bd), and(dg). director.
History: 1973 ¢. 1371977 c. 4181979 c. 1021983 a. 27192 1985 a. 291987 (4) Themembersf the board shall promulgate rules restrict
SRS e s Ty 300e A T a00r & S 1o 2 8320012 716,104 ing the executive directpexecutive assistant to the executive

Theinvestment boari an independent going concern not protected by soverei§HreCt0r,imemal auditarchief investment diter, chieffinancial
immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.w2d 152(Ct.  officer, chief legal counsel, chief rigificer, investment directors
App. 1994). and employeesrom having financial interest, directly or irdi
25.15 Board; purpose and standard of responsibility rectly, in firms or corporations providing services to the depart
(1) PurrosE. The purpose of the board is to provide professiong€ntand governing the receipt of gifts or favors therefrom, and
investmentmanagement of trusts, operating funds and capitap?90Verning personal investmentsaif employees including

e executive directgrexecutive assistant to the executive direc

fundsestablished by lawit is the intent of the legislature thhe int | auditarchief i ; "t dit hief fi ial of
boardbe an independent agency of the state which is to mané%e'n ernal auditgrehietr iInvestment Gcer, chiet financial ofl-
cer,chief legal counsel, chief riskfafer and investment directors

moneyand property for the state, its agencies andfiinsis. The fi ¢

goal of board management shall be towards accomplishing iePrevent conflicts of interest.

purposeof each trust or fund. ~ (5) Themembers of the board shall be the trustees of the state
(2) STANDARD OF RESPONSIBILITY. Except as provided in s. investmentund. ) ) .

25.17(2) and(3) (c), the standardf responsibility applied to the ~ (8) The bogrd shall keep full minutes of its proceedings.

boardwhenit manages money and property shall be all of the fol (9) Thechairperson of the board shall appear at least annually

lowing: beforeany committee established in the senate, whose jurisdiction

(a) To manage the money and property with the care, skill, pificludesfinancial institutions, if that committee so requests.
e ; . ' T History: 1979 c. 10; 1985 a. 333.251 (1) (6); 1987 a. 3991991 a. 391995
denceand diligence under the circumstantiean prevailing that , 5741967 a. 2735 1699 a. 983, 186
a prudent person acting in a similar capqcuyth the same Cross—reference: See also chdB 1 and2, Wis. adm. code.
resourcesand familiarwith like matters exercises in the conduct Theboard lacks authority to place one of its members or employees bafe

of an enterprise of a like character with like aims. of directors of a private corporatio5 Atty. Gen. 213

(b) To diversify investments in order to minimize the risk 0p5.16 Executive director . (1) The executive anddminis
large losses, unless under #iecumstances it is clearly prudentirative functions of the board, except for the functions performed
notto do so, considering each trsstr fund$ portfolio as a whole by the internal auditor under 85.165 (2) shall bevested in an
atany pointin time. executivedirector who shallperform the functions of executive

(c) To administer assets of each trust or fund solely for the pdirectorin conformity with the requirements of the membefrs
poseof ensuring the fulfillment of the purpose of each trust or furitde board and in accordance with policies, principleddirec

ata reasonable cost and not for any other purpose. tives determined by the members of the board.
(3) ExempPTION. Sectionsl12.11and881.01do not applyto (2) Theexecutive director may appoint a chief legal counsel,
investmentsy the board. chief financial oficer, chief risk oficer and not more thanll

(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY. investmentdirectors and shall appointchief investment dicer
Investmentsn reverse annuity mortgages may not be presumagdall other employees necesstwycarry out the functions of the
to violate the standard of responsibility under @j. board,exceptthat the board shall appoint the internal auditor and
shall participate in the selection of the chief investmefitefand

(5) Commissions. All records of commissions paid by the: bt dthe i ! audi hall intohi
boardfor purchases and sales of investments are open to puﬁql\testmen Irectors and the internal auditor shall appointonis

inspection except those relating to investments madeomisid _ers:zra]f. 'Il'he ixegutlve_dlrect’fl)r_?;lall ta;}ppomt aIIt_em[zjlpyiteéout
eredby the board in securities of entities that are in the ventg'€ tN€ classined service. Neither the execuuve dire
capitalstage internalauditor the chief investment fi¢er, thechief legal coun
History: 1983 a. 271989 a. 31359 1999 a. 832001 a, 72007 a. 2122009 a.  S€l, the chief financial dfcer, the chief risk dicer, any invest
33201 a. 32 mentdirector nor any other employee of the board shall have any
Theinvesiment Bosrd has the povier (o make vesuments that mesadoard | Inancialinterest, either directly or indirectlin any firm engaged
of prudence under s. 25.15 (2), even if those investments are not specifically iddhe sale or marketing of re_a| estate or investments of any kind,
in ch. 25. Prior to making investments other than the types enumerated in ch. 25(aeshall any of them render investment advice to othenefou
boardis not required to make a threshold finding that investing solely in the “leggbration.

list” would not meet the standard of prudence. The statstanglard for prudence . . . ..
remainsthe same whether the board is investing in an enumerated investment, or oné3) The executive director may appoint an execuisgistant.

that is not enumera}ted. Because the standard of prudbm{uﬁver takes into  The executive assistant shall perform the duties prescribed by the
accountthe trustees’ powers to manage the funds, the sexganded powers are ; ;
arelevant factor in evaluating whether the board has met that sta@¥a@i11-08 executivedirector
(4) The executive director shall take théi@él oath and the

25.156 Powers and duties of members of the board. executivedirector chief investment diter and each investment
(1) Themembers of the board shall be the governing body of thectorshall filea bond for the faithful performance of thatper
boardand shall promulgateules and formulate policies consid son’'sduties in such amount and with such sureties as the members
erednecessary and appropriate to carry out its functions. of the board require.

(2) The board shall emplogn executive directpwho shall (5) The assistant director shall act in place of the executive
serveoutside the classified service. The executive director shditectorin his or her absence or disabilitfhe assistant director

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/statutes/2011/16.401(14)
https://docs.legis.wisconsin.gov/document/statutes/2011/20.505(1)(kj)
https://docs.legis.wisconsin.gov/document/statutes/2011/25.19(3)
https://docs.legis.wisconsin.gov/document/statutes/2011/25.17(3)(b)
https://docs.legis.wisconsin.gov/document/statutes/2011/25.17(3)(ba)
https://docs.legis.wisconsin.gov/document/statutes/2011/25.17(3)(bd)
https://docs.legis.wisconsin.gov/document/statutes/2011/25.17(3)(dg)
https://docs.legis.wisconsin.gov/document/acts/1973/137
https://docs.legis.wisconsin.gov/document/acts/1977/418
https://docs.legis.wisconsin.gov/document/acts/1979/102
https://docs.legis.wisconsin.gov/document/acts/1983/27
https://docs.legis.wisconsin.gov/document/acts/1983/192
https://docs.legis.wisconsin.gov/document/acts/1985/29
https://docs.legis.wisconsin.gov/document/acts/1987/27
https://docs.legis.wisconsin.gov/document/acts/1987/27
https://docs.legis.wisconsin.gov/document/acts/1989/31
https://docs.legis.wisconsin.gov/document/acts/1989/187
https://docs.legis.wisconsin.gov/document/acts/1993/16
https://docs.legis.wisconsin.gov/document/acts/1995/27
https://docs.legis.wisconsin.gov/document/acts/1995/403
https://docs.legis.wisconsin.gov/document/acts/1999/83
https://docs.legis.wisconsin.gov/document/acts/2001/7
https://docs.legis.wisconsin.gov/document/acts/2001/16
https://docs.legis.wisconsin.gov/document/acts/2001/104
https://docs.legis.wisconsin.gov/document/acts/2003/33
https://docs.legis.wisconsin.gov/document/acts/2003/111
https://docs.legis.wisconsin.gov/document/acts/2005/153
https://docs.legis.wisconsin.gov/document/acts/2005/478
https://docs.legis.wisconsin.gov/document/acts/2007/20
https://docs.legis.wisconsin.gov/document/acts/2007/154
https://docs.legis.wisconsin.gov/document/acts/2007/170
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/statutes/2011/25.17(2)
https://docs.legis.wisconsin.gov/document/statutes/2011/25.17(3)(c)
https://docs.legis.wisconsin.gov/document/statutes/2011/112.11
https://docs.legis.wisconsin.gov/document/statutes/2011/881.01
https://docs.legis.wisconsin.gov/document/statutes/2011/25.15(2)
https://docs.legis.wisconsin.gov/document/acts/1983/27
https://docs.legis.wisconsin.gov/document/acts/1989/31
https://docs.legis.wisconsin.gov/document/acts/1989/359
https://docs.legis.wisconsin.gov/document/acts/1999/83
https://docs.legis.wisconsin.gov/document/acts/2001/7
https://docs.legis.wisconsin.gov/document/acts/2007/212
https://docs.legis.wisconsin.gov/document/acts/2009/33
https://docs.legis.wisconsin.gov/document/acts/2009/33
https://docs.legis.wisconsin.gov/document/acts/2011/32
https://docs.legis.wisconsin.gov/document/administrativecode/ch.%20IB%201
https://docs.legis.wisconsin.gov/document/administrativecode/ch.%20IB%202
https://docs.legis.wisconsin.gov/document/oag/oag11-08
https://docs.legis.wisconsin.gov/document/acts/1979/110
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/1987/399
https://docs.legis.wisconsin.gov/document/acts/1991/39
https://docs.legis.wisconsin.gov/document/acts/1995/274
https://docs.legis.wisconsin.gov/document/acts/1995/274
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/1999/9
https://docs.legis.wisconsin.gov/document/acts/1999/83
https://docs.legis.wisconsin.gov/document/acts/1999/186
https://docs.legis.wisconsin.gov/document/administrativecode/ch.%20IB%201
https://docs.legis.wisconsin.gov/document/administrativecode/ch.%20IB%202
https://docs.legis.wisconsin.gov/document/oag/vol75-213
https://docs.legis.wisconsin.gov/document/statutes/2011/25.165(2)

3 Updated 11-12Wis. Stats. Database TRUST FUNDS AND THEIR MANAGEMENT 25.17

shalltake and file the @itial oath required of the executidirec  words, “State of Wsconsin Investment Board”.
tor. 25.183 the board shall:

(6) All deeds, contracts amther documents which must be (1) Haveexclusive control ofhe investment and collection of
executeddy or on behalf of the board shall be signed byetteed  the principal and interest of athoneys loaned or invested from
tive director The executive director may delegate the authorigny of the following funds:
to execute documents to other board employees. Where the boarthd) Agrichemical management fund 25.469;
has an interest in properthe authority to execute leases as lessor (5f) Agricultural chemical cleanup fund @5.469;
may be delegated withifeasing guidelines to outside managers (afp) Agricultural college fund (£24.82, but subject to the
retainedpursuant to a written contract. The members of the bo%‘?msof delegation under 84.61 (2) (cj '
or the executive director magquire the countersignature of an : o . )
investmentirector or an investment supervisor on certain docu (29) Agricultural producer security fund &5.463;
ments. (ai) Air quality improvement fund (25.97);

(7) The executive director shall fix the compensation of all (ak) Artistic endowment fund (85.78;

Subject g0

employeesappointed by the executive directbut the boardnay
provide for bonus compensation to employees. &tiployees
shall pay employeeequired contributions under40.05 (1) (a)
1. or 2., whichever is appropriate, and shall pay émployee
shareof health insurance premiuras determined under40.05
(4) (ag)

History: 1979 c. 10,221, 1985 a. 291987 a. 27399, 1991 a. 39269, 316, 1995
a.274 1997 a. 271999 a. 983, 186, 2011 a. 32

Cross—reference: See also 9B 1.07, Wis. adm. code.

(am) Benevolent fund (85.32);

(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 fundZ5.85, but subject

to sub.(2) (f);

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

of delegation under 24.61 (2) (c)

. (ay) College savings program bank deposit trust fund (s.
5.853, but subject to sul§2) (f);

(az) College savings program credit union deposit trust fund

25.165 Internal auditor . (1) There is created in the boaad
internalaudit subunit, under the supervision of the internal-au
tor. The internal auditor shakport directly to the board and shal
appointall employees necessary to carry out the duties drfitine

nal auditor The internal auditor shall appoint all employees outS- 25-859, but subject to sulg2) (f);
sidethe classified service. The internal auditor shall fix the-com (b) Conservation fund (85.29;

pensatiorof all employees appointed by the internal audhat

theboard may provide for bonus compensation to employees.

(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,
researchprojectsand management reviews under the direction of

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

(c) County mining investment fund @5.65;

(cg) Critical access hospital assessment fun?25(3.79;
(d) Dry cleaner environmental response fun@%49;
(e) Election administration fund (85.429;

(en) Environmental fund (25.49;

(g) General fund (25.20;

the board and in accordance with policies, principles and direc (9€) Governds read to lead development fund.

tives determined by the board.

(b) Coordinate and assist with external audits and revaéws

the board.

(gi) Heritage state parks and forests trust fun@§295;
(gm) Historical legacy trust fund (85.72);
(gn) Historical society endowment fund 25.73;

(c) Monitor for compliance with applicable legal requirements (gp) Historical society trust fund (85.70;

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);

any investment advisers with whighe board has contracted to,

manageand control board assets unde2%.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, 2011 a. 32

25.167 Chief investment officer . Under the supervision of

the executive directgrithe chief investment fi€er shall do all of
the following:

(1) Monitor activities of the investment directors for com
pliance with the board investment policies and guidelines in

(gr) History preservation partnership trust fund2&.74;
(gs) Hospital assessment fund45.773;
(hm) Industrial building construction loan fund &650.1Q

O5stats.);

(i) VendorNet fund (25.61);

() Insurance security fund (646.21 (2);

(ic) Investment and local impact fund 79.395 (2) (b);
(ig) Local government pooled—-investment fund26.50);
(jm) Local government property insurance fund @0b);
(in Lottery fund (s25.79;

(jv) Medical assistance trust fund 2&.77);

(i) Military family relief fund (s.25.38;

investment decisions and approve unusual transactions, as (K) Nuclear waste escrow fund £5.469;

definedby the board.

(2) Develop and implement operatingrocedures that are

(ka) Natural resources land endowment fun@%s293;
(kd) Normal school fund (24.80, but subject to the terms of

intendedto ensure that the investment policiesl guidelines of delegatiorunder s24.61 (2) (c)

the board are followed.

(kp) Injured patients and familiesompensation fund (s.

(3) Ensurethat investments are completely and accuratel§55.27;
reportedon all management and financial reports and that any (kr) Permanent endowment fund 25.69);

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

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

(ks) Petroleum inspection fund &5.47);
(ku) Police and fire protection fund @&5.99;
(kw) Property tax relief fund (25.62;

(L) Public employee trust fund (40.0J);

sin Investment Board” shall be a body corporate with power to sue(nm) Economic development fund 26.49;
andbe sued in said name. The board shall have a seal with théo) School fund income (84.77);
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(p) Self-insured employers liability fund (€2.28 (8); (c) Invest theState Housing Authority reserve fund as directed

(pg) State building trustind (s.25.30), except for the purpose by the Wsconsin Housing and Economic Development Authority
andextent of loans to thé/isconsin State Public Building Corpo in housing rehabilitation loaprogram bonds of the authority
ration, the Wsconsin University Building Corporation, and théncluding subordinated bonds that may also be spebiggations

WisconsinState Colleges Building Corporatiomhich are sub Of the authority In making the investment, theard shall accept
jectto sub.(2) (b); theterms and conditions as the authority specifies and is relieved

(q) State capitol restoration fund £§.35; ﬁcﬁ%noeggggosnest frgrlfgiﬁﬁ dtgr %Léiem investment of fitwed,
(r) State housing authority reserve fund2&.47); 9 : .

life i fund (cBO7)- (d) Invest the environmental improvement fund, aotect
(t) State life insurance fund (c807); the principal and interest of all moneys loaned or invested fnem

(tm) Support collections trust fund @5.68; environmentalmprovement fund, as directed by the department
(v) Transportation fund (25.40; of administration under £81.59 (2m) In making investments
(vm) Tuition trust fund (s25.80; underthis paragraph, the board shall accept any reasonable terms

andconditions that the department of administration specifies and
is relieved of any obligations relevant to prudent investment of the
fund, including those set forth under @81

(e) Invest the transportation infrastructure loan fund, @oid

lect the principal and interest @fll moneys loaned or invested
from the transportatiomfrastructure loan fund, as directed by the

(x) Unemployment administration fund (€8.20 (21);
(xe) Unemployment interest payment fund1®8.19 (1q);

(xf) Unemployment program integrity fund (€08.19 (1s);
NOTE: Par. (xf) is repealed eff. 1-1-14 bg011 Wis. Act 198
(xg) Uninsured employers fund (502.80);

(xL) Universal service fund (25.95; departmeniof administration under 85.52 (4m) In making

(xLc) University fund (s24.8]), but subject to the terms of investmentsunder this paragraph, the board shall accept any rea
delegatiorunder s24.61 (2) (c) sonableterms and conditions that tidepartment of administra

(xm) Utility public benefits fund (25.96; tion specifies and is relieved of any obligations relevant to prudent

investmentof the fund, including those set forth under 881

() Invest the moneys belonging to ttalege savings program
trust fund, thecollege savings program bank deposit trust fund,
andthe college savings program credit union deposit trust fund in

(xn) Variable retirement investment trust46.04 (3);
(xp) \eterans mortgage loan repayment fundifs37 (7);
(xs) \keterans trust fund (85.39, except loans to veterans;

(ym) Waste management fund 26.49; a manner consistent with the guidelines established under s.
(yn) Wholesale drug distributor bonding fundZ5.315; 16.641(2) (c), unless the moneys are under the management and
(yo) Wireless 91 fund (s.25.99; control of a vendor selected underl§.255 In making invest

(yt) Wisconsin outdoor wildliife heritage trusind (s.25.297 mentsunder this paragraph, the investment board shall accept any

. ) reasonabléerms and conditions that the college savings program
(yv) Wisconsin veterans homes members fun@$s3?); boardspecifies and is relieved of any obligations relevaprte

(yx) Working lands fund (s25.466); dentinvestment of the fund, including the standard of responsibil
(z) Work injury supplemental benefit fund (€2.65; ity under s25.15 (2)
(zd) Worker’s compensation operations fund182.75; (g9) Notwithstanding any otherovision of this chaptemvest

(zm) All other funds of the state or of any state departmem@r,xyfunds.that the building commissidirects the board to invest
institution, except funds which are required by specific provisioRY resolution under 48.04 (6) (cjas specified by such resolution.
of law to be controlled and invested by any other authaaitg [N making investments under this paragraph, the board shall

moneysin the University of Wsconsin trust funds, and in the trus@cceptthe terms andonditions specified in the resolution and is
fundsof the state universities. relievedof any obligations relevant to prudénvestment of the

(2) (&) Invest any of the funds specified snb.(1), except fund, including those set forth under2§.15 2 )
operatingfunds, the capital improvement fund and the bond-secu (3) (a) Invest the core retirement investment trust, state life
rity and redemption fund, in loans to théséénsinUniversity fund, local government property insurance fund, veterans trust
Building Corporation, the \consin State Colleges Buildingfund, and injured patients and families compensation fund in
Corporationor the Wsconsin State Public Building Corporation,/0ans, securities, and any other investments authorized by s.
but only if the loans are secured by mortgages upon prope .22 and in bonds or other evidences of indebtedness or pre
owned by the respective corporations producing fisignt I€red stock of companies engaged ihe finance business
incometo retire the mortgage over the teofithe loan or are Whetheras direct lenders or as holding companies owsirigid
securedvy the pledge of rentals digfent in amount to retire the iariesengaged |n_the f!nance business. Investments permltted by
indebtednessThe board shall make no loans to any building copUP-(4) are permitted investments under this subsection.
porationdescribed in this subsection excaptler the conditions  (b) Invest any of the funds over which it has investment author
prescribedn this paragraph, or except as otherwise provided iy, including but not limited to the state investment fund and sur
par.(b). These loanshall be made only when in the judgment oplusfunds of the state building trust fund not invested under sub.
theboard it is to the interest of thends to do so, except that loang2) (b) and not in the state investment fund, in:
madeunder par(b) shall be made at the direction of the building 1. Direct obligations maturing within J@ars or less from the
commission. dateof settlement, of the United States or its agencieora

(b) Invest the state building trust fund in loans to thecahsin  tions wholly owned by the United States, the international bank
StatePublic Building Corporation, to the i¢onsin University for reconstruction and development, the international finanee cor
Building Corporation, and to the i¢onsinState Colleges Build poration, the inter-American development bank, tA&ican
ing Corporation. Except fointerim loans for construction, or developmentbank, the Asian development bank, the federal
other temporary financing for the purchase of lands, planniritftionalmortgageassociation or any corporation chartered by an
including both engineering and financing, and all other expens@&t of congress.
incidentalto any of the foregoing, loans under this paragraph shall 2. Securities maturing within 10 years or less from the date
be secured by a pledge and assignment of net revetaraed of settlement, guaranteed by the United Statewhere the full
from the operation of buildingly the borrowing corporation on faith and credit of the United States is pledgedvirere securities
landsleased or conveyed to the corporation. Any loan under tlaise collateralized by government-insured investmentsvbere
paragraplshall be made upon the direction of the building conthe securities are issued by a corporation created by act ef con
mission. gressand regulated by such act.
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3. Unsecured notes of financial amdlustrial issuers matur reversionaryclause, or leases under which rents or profits are
ing within 5 years or less from the date of settlement and havireservedo theowner The foregoing limitations and restrictions
oneof the 2 highest ratings given by a nationally recognized ratispall not apply to real estate loans which are insured under the
service,but if the corporation issuing such notes has any longrationalhousing act by théederal housing administration or to
term senior debt issues outstanding which also have been rated| estate loans made under 209, or insurecunder policies of
therating must be one of the 3 highest ratings so given. insurancessued by responsible mortgage insurance companies.

4. Certificates of deposit issued by banks locatetle United  (c) Have exclusive control of the investmant collection of
Statesand by savings and loan associations, savings ks the principal and interest of afunds of the historical society

creditunions located in this state. which are availabldor investment as determined by said society
5. Bankers acceptances accepted by banks located in The board may dispose of saitvestments and any other seeuri
United States. ties placed under its control by the historical society when in the

6. Direct obligations of or guaranteed by the government jpdgmentof the board it is for the best interest of the society to do
Canada maturingithin 2 years from the date of settlement-proso. The board may invest those funds of the society which are
videdthatat the time of purchase the board enters into a contragiilablefor investment under cl881
with a bank or securities dealer in the United Stat€3anada pro (d) Invest the funds of the state insurapceperty fund in
viding thatat the maturity of the obligation the Canadian dollafigyestmentgpermitted by s201.25 1969 stats.
realizedwill be exchanged into U.S. dollars at a guaranteed rate(dg) Have authority to invest in:

f exch . ) o . .
of exchange 1. Direct obligations of the United States and of agencies of

7. Certificates of deposit of &ast $100,000 issued by sol f ) X
ventfinancial institutions in this state. The board shall promuIgagi?ggtﬁgg;%??ggeﬁ;ﬂz dot\;\; r:](le((i %dtgfaluhr:)fﬁg E;t%s' al n?raﬁlrect

rulesto determine solvency on the basis of assets, capital, surp : . ”

o ) . P ' ankfor cooperatives and banks for cooperatives or unineorpo
unleldedp(;of.ns an‘(jj ; et v:/ortr; of a flpgnclil |qst|tut|(;)n. ubch ratedcooperative associations, international bankdopnstrue

8. Bonds issued by a local exposition district under subch.j,, ang development, thinternational finance corporation,

of ch. 229 . . . . ) . inter—Americandevelopment bank, African developmdrank
9. Bonds issued by tHéniversity of Wsconsin Hospitals and and Asian development bank, in each case maturing within one

Clinics Authority. ~ yearor less from the date of investment.
10. Bonds issued by a local professiobaseball park district 2. Commercial paper maturing within one yearessfrom
createdunder subchill of ch. 229 the date of investment and rated prime by the national credit
11. Bonds issued by a local professional football stadium digffice, if the issuing corporation has one or more long—teenior
trict created under subchv of ch. 229 debt issues outstanding, each of which has one of the 3 highest rat
12. Bonds issued by a local cultural adtstrict under subch. ingsissued by Moodyg investors service or Standard & Psor
V of ch. 229 corporation.
13. Bonds issued by thei$%onsin Aerospace Authority 3. Certificates ofdeposit maturing within one year or less

(ba) Invest the funds includeith the state investment fund from the date of investment, issued by barmkedit unions, sav
createdby 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 suchdm®s  (dm) Make loans secured by mortgages upon unencumbered
not exceed 98% of the market value of such collateral securityng whollyor partly improved real property in the United States

(bd) Have authority to invest any funds includable indts#e or Canada, or upon leasehold estates in improved real property
investmentfund in loans, securities or investments which are therein. 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 paffineral, il 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 in\(estment fund undeR5.14 (1)at the tric ||ght and power |ines, drains' sewers or other singkse
time that the investment is made. mentsor rights—of-way liens for service and maintenance of

(bh) Invest the core retirement investment trust and state kifaterrights when not delinquent, party wall agreements, building
fund in loans secured by mortgages upon unencumbered agstrictions,or other restrictive covenants or conditions, with or
improvedreal property in the United States or Canada when sugfthout a reversionary clause, or leases under which rents er prof
realestate is leaseid a corporation or limited liability company its are reserved to the ownéxo such loan shall exceed 75 percent
incorporatedprganized, or existing under the laws of the Unitedf the then fair market valu@cluding buildings, if anymort
Statesor any state, distriar territory thereof, or Canada or anygagesto secure the same. If the value of the buildings constitutes
provincethereof, whose income available for fixettages for the  any part of the securitguch buildings shall Heeptinsured to an
periodof 5fiscal years next preceding the date of the investmesifyountwhich, together with 75 percent tfe value of the land,
has averagednot less than 1.5 times its average annual fixagha|| equal or exceed the loan. The foregoing limitations and
chargesapplicable to such period, if there is pledged and assigngsrictionsshall not apply tdoans made under cB19 or real
either absolutely or conditionallyas additional security for the ggiateloans which are insured in whole or in part by fibgeral
loaneither the lease or digient of the rentals payable there“ndehgusingadministration or commercial mortgage insurers.

to repay the principal and interest of the loan within the unexpire . i
term of the lease. Real property and leasehold estates are ncf{d.r) Investthe funds of the bond security and redemption fund
y in directobligations of the United States or its agencies, cor

encumberedvithin the meaningf this section by reason of the®™Y ! ! -
existenceof unpaid assessments and taxes not delinquent, rrhgrationswholly owned by the United Statehe Federal National

eral, oil or timber rights, easements or rights—of-waygablic MortgageAssociation, or any corporation chartered by an act of
highways,private roads, railroadtelegraph, telephone, electricCongressmaturing in amounts and at timesfaiiént to pay the
light and power lines, drains, sewers or other similar easementépcipaland interest payable from such fuhating the calendar
rights—of-waylliens for service and maintenance of water righicar.

whennot delinquentparty wall agreements, building restrictions, (e) Sellinvestments from one fund to another when the board
or other restrictive covenants or conditions, with or without determineshat it is necessary and desirable, and dispose of any
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investmentsvhen in their judgment is to the best interest of theseundera custodial agreement between the board and each such
fundsto do so. bankor trust companyAny such bank or trust company shall be
() Everyinvestment shall be held as an asset of the fund @tganizedunder the laws of the Unitestates or any state thereof
which purchased andxcept as otherwise provided by Jatve andany such bank or trust company not located iscdhsinshall
lossor gain shall inure thereto. havea combined capital surplus and undivided profits of at least
(g) All loans, securities and other investmentsshich mon ~ $100,000,000.Foreign loanssecurities and investments may be
eysof any such fund, including the general fund, are invested sh@rchasedr held in the name of, or transferred to nomirefes
be under the management and control of the board. foreignsub—custodians of any such bank or trust company
(4) Investthe fundsof the core retirement investment trust in  (8) Accept,when necessary to protect a mortgage loan, a quit
loans,securities, or investments in addition to those permitted blaim deed or warranty deed to the mortgaged property in full sat
any other statute includinignvestments in corporations or limitedisfaction of the mortgage debt, and manage, operate, lease,
liability companies which are in thenture capital stage. Theexchangesell and conveyby land contract, quitclaim deext
aggregateof the loans, securities, and investments made undearranty deed, and grant easement rights in, any real property
this subsection shall not exceed 15 percerthefadmitted assets acquiredby the board.
of that trust. Investments in corporations or limited liability eom  (9) Give advice and assistance requested by the board ef com
panieswhich are in the venture capital stage shall exceed 2 mjssionerf public lands or the boanf regents of the University
percentof the admitted assets of that trust. of WisconsinSystem concerning the investment of any moneys
(5) Thelimitations upon the percentage of the assets of atyatunder sub(1) are excepted from the moneys to be loaned or
fund that are imposed by sud) or any other statute shall not beinvestedby the investment board, and assigell, convey and
applicable to investments made by the board of funds imafie  deedto the board of commissioners of public lands or the board
able retirement investmerttust created under 80.04 (3)and  of regents of the University of itonsin System aripvestments
thoseinvestments shalbe excluded in computing the assets tgadeby the investment board as may be mutually agreeable. The
which the limitations imposed by suti) apply Assets of the ¢qstof any services rendered to the board of regents of the Univer
variableretirement investment trust shallineested primarily in ity of Wsconsin System under this section shall beggto the

equity securities that shall include common stocks, real estate;Qhq to which the moneys invested belong and shall be added to
other recognized forms of equities whether or not subject jfq appropriation to the investment board i8Gs536

indebtedness,including securities convertible intaommon 10) If a buildi . fth ity f |
stocksand securities of corporations in the venture capital stage.(10) If abuilding constitutes any part of the security for a loan

The board mayhowevertemporarily invest assets the variable Made by the board undei25.17(3) (bh)or620.22 (2) the build
retirementinvestment trust in investmentkat are authorized N9 shall be kept insured for at le#s¢unpaid amount of the loan
under sub. (3), but the assets so temporarily invested shall B @ny lager amount that may be necessary to comply with any
replacedby equity securities at trearliest time considered by thecoinsurancelause inserted in or attached to the poldshen the
boardto be practicable considering the thedisting condition of full insurable valuef the building is less than the unpaid amount
the securities market and othiefluential factors. Investments in Of the loan, the building shall be kepsured for the full insurable
securitiesof corporations that are in the venture capital stage shédlueof the building.
not exceed 2% of the admitted assets of the variable retiremen{11) In order to promptly process investment transactions and
investmentrust. receipts,have authority to establish and maintain accounts in its
(6) Notwithstandingany other statute, transfdrem the vari  own name inthose banks, savings and loan associations, savings
ableretirement investment trust to there retirement investment banksand credit unions with which the board has entered into cus
trustunder s40.04 (7)may be made in cash or securities or bottedial agreements.
asdeterminedby the board. The board shall determine market (12) Succeedo all of the duties, functions, and powers, prop
valuesfor securities in the variable retirement investment trust agy, documents, records, assets, liabilities and obligations of:

of theclose of business on the last working day preceding a trans . : : :
fer. If securities are transferred, to the extent determined feasig (tig nsTlTrz ncgerr}m?loneof insurance in the investment of the

by the board, a proportionate amount of all securities in ev o .
hundredsof shares of stock or even thousands of par value of () The commissioner of insurance, the state treasheesee
bondsin the variable retirement investment trust shaltrees retary of state and the attorney general in the investment of the life
ferred. The board may hold or sell the transferred securities a&ipd;

determines appropriate considering market and economic-condi(c) The state treasurehe secretary of state and the attorney
tions. Any limitation on the percentage of assets in commaeneralin the investment of the soldiers’ rehabilitation fund;
stocksor in the stock of one company does not appie trans — (q) All other state boards, commissions, departments, institu

ferredsecurities, except the board shall, at such time as it detg§ns'and oficers in the investment of any funtsat under sub.
minesthat market, economand other conditions are appropriatql) are to be loaned and invested by the board.

to the sale of the securitiesell suficient transferred securities so

asto comply with percentage of asset limitations. (13) Succeedo all of the propertydocuments, recordznd

7y Make all | di ¢ ¢ hafs fund assetof the state annuity and investment board in the investment

unc(je)r itsacc()an?r olci)r?r:ﬁearqar:]nev?)? trr?:gog%c exc?e?t ?r?gt' UNAS " of the several funds that were under the control of the state annuity
. L ) andinvestment board.

(a) Mortgages on real estate outside of this state may be mad%l3m) No later than 45 days after the end of each calendar

to, and the title to real estate outside of sh&emay be acquired . = .
in the name of, a trustee under a trust agreement between the b%lé?ge.r'wbm't areport to the department of administration, the
anda bank, credit union, savings aluén association, savingscoc airpersonsf the joint legislative audit committee, and the

bank or trust companyrganized under the laws of the Uniteocochairpersqnsf the joint committee on finance that identifies all

Statesor any state having a combined capital and surplus of@{¢the following: _

least$25,000,000; and any suofortgages or real estate acquired (&) All costs and expenses cbed to funds during thatlen

prior to June 24, 1966, may be assigned or conveyed to the trus&fequarterincluding a breakdown of tt@mount and percentage

underan appropriate trust agreement between it and the boardf assets managethder each type of dedicated and commingled
(b) Loans, securities and investments may be purchased®ggountor partnership, and the change in the amount and percent

held in the name of, or transferred to nominees of one or mat@efrom the prior calendar quarter

banksor trust companies meeting the requirements of this section(b) All operating expenditures during that calendar quarter
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(c) The number of full-time equivalent positions created drethe total valuation of the assetssoich trust as set forth in the
abolishedby the board under $6.505 (2g)during thatcalendar lastreport made under sufi4).

quarter. (17) No later than January 31 annuakybmit a report to the

(13r) Appearbefore the jointommittee on finance, by the joint committee on finance concerning the amount of cregits
board’sexecutive director or by board persontesignated by the eratedby the board with brokerage firms during the preceding cal
executive director at the committees first quarterly meeting endaryear The report shall contain a separate itemization of the
unders.13.10in each fiscal year to provide an update, for the cuemountof directed credits for services to be provided by the firm
rent fiscal year and the succeeding fiscal yefthe board com  providingthe credit and 3rd—party credits for services to be pro
pletedor projected operating budget changes, postigtmori  vided by any firm. The report shall include information regarding
zationchanges, assessment of the funds under management,utilization of 3rd—party credits by the board.
performanceof the funds under management. (51) Annually, have the legislative audilureau conduct a

(14) As of December 31 of each yeamake and file with the financialaudit, includingan assessment of the fair presentation of
departmenbf employee trust funda report of the value of the the financial statements and an evaluation of the interoiatrol
asset®f the core retirement investment trust and of the variat8eructureof the board. As part of the financial audit, the legislative
retirement investment trust, determined as of that date at mardedlitbureau shall identify certain statutes and policies and -guide
valuefor the variable retirement investment trust and on the fdinesadopted by the board and shall determine the extent of com
lowing basis for the core retirement investment trust: plianceby the board with the statutes, policies and guidelifies.

(a) Bonds and other evidences of debt and loans securecbbﬁrdsha“ reimburse the legislative audit bureau for the cost of
mortgageshaving afixed term and rate shall be valued at marketuditsrequired to be performed under this subsection.
value,except that if the board determirtbat a market value can ~ (51m) Biennially, have thdegislative audit bureau conduct a
not readily be determined for any item, the item shall be valuedgrformancesvaluation audit that includes an audit of bloards

the outstanding principal balance. policiesand management practices. Tiward shall reimburse
(b) Preferred stocks shall be valued at current market \altie, the legislative audit bureau for the cost of audits required to be per
if no current market exists shall be valued at par formedunder this subsection.

(c) Real property thas leased to others shall be valued atmar (52) Maintainrecords from which it can determine the partic
ket value, except that if the boatdtermines that the market valugllar investments of the sinking funds of the bond security and
cannotreadily be assigned, the real property shall be valuedrademptionfund made under sulf3) (dr) and the fair market
cost. value of such investments, and report this informatiortite

(d) Any preferred stock, bond, or mortgage that is in arrearsdPartmendf administration at its request. -
in default shall bassigned a value by the board that will approxi (61) Designatespecial depositories in which the secretary of
matewhat the board in its sole discretion feels the asset is wordministratioror the state treasurer may make special deposits of

(e) All other investments shall be valued at market. funds,not exceeding the amount limitegt the board, which shall

(g) With respect to all securities under pa@) to (e), the be deposited subject to the deposi®ryles and regulations rela

amountof any income or any adjustment in income shall be{rajgve to either savings accounts, time certificates of deposit, or open

ferred to the current income account of the core retirementinvesl'c accounts, as the case may be. ) )
menttrust under s40.04 (3) (63) If requested by the Health Insurance Risk—Sharing Plan

(14m) Annually, on or before March 31, submit to the joinl.Authority, investfunds of the Health Insurance Risk—Sharing Plan

legislativeaudit committee, to thipint committee on finance and Autharity in the stat.e |nves.tment. f‘%”d- )

to the chiefclerk of each house, for distribution to the appropriate (65) Invest the industrial building construction loan fund
standingcommittees under 3.172 (3) a report including all of undersub.(1) (hm)only on the basis specified in syB) (b) or
the following: (ba)

(ad) A description of the boarsiannual investment goals and (70) No later than December 31 of eveeyen—numbered
long—terminvestment strategies, including any changethen Year,submit tothe governor and to the presidindicér of each
goalsand strategies from those in the previous.year houseof the legislature a plan for making investments in this state.
The purpose of the plan is to encourage the board to make the max

anrgirgl)in\'/a(\enstﬁws:r?f S?aelgﬁ the boards progress in meeting its imum amount of investments in this state, subject &5sl5and

. . consistentwith the statutorypurpose of each trust or fund man
(b) Information on the types of investments heydthe board, purp

. . . edby the board. The plan shall discuss potential investments
including themarket values of the investments and the de_greetgqbe made during the succeeding 5 years beginning in the year
risk associated with the investments, the baaude of deriva

tives,as defined in £5.183 (1) (g)any ventures by the board into%ftefg;g\),vr?r:tgl of theplan, and shall include, but not be limited to,

new markets, any use of new investment instruments by the boar b) Nonbinding management objectivies each year stated,

anda comparison of the investment performance of the board_to iat doll i i f the total
thatachieved by a peer group of public and private entities tifig aPPropriate, as a aollar amount or as a percentage ot the 1o

investsimilar—sized funds amountof all investments made by the board, for the following:

(c) A discussion of the amounts and categoriéawastments 1. The number and value of holdings of securities of entities
madewithin the state, including the amounts and categories §fadguarteredr primarily located in this state. o
investmentslescribedand progress in meeting the objectives of 2. The number and value of holdings of securities of entities
the plan submitted, under sufr0). with significant employment in this state.

(14r) Upon adopting any Change ithe board® investment . 3. The numbel’ and Value Of in_\/estmentS to be made a.nnua”y
policiesor guidelines, submit to the joint legislative awdimmit i companies that are reasonably likely to use the moneys invested
tee, to thejoint committee on finance and to the chief clerk of eady the board to maintain or expand employment in this state. Such
house,for distribution to the appropriate standing committedgvestmentsnay include any of the following:
unders.13.172(3), a report summarizing the change in the invest a. Loans to corporations and otheganizations to maintain
mentpolicies or guidelines. or expand operations in this state.

(15) For purposes of the power and authority of the board to b. Purchases of neequity oferings by companies whose
make investments, the “admitted assets” of the core retiremasquities are not broadly traded on major exchangebgiro-
investmentrust or the variable retirement investment talsll ceedsare to be used to maintain or expand operations in this state.
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c. Purchases of real estate located in this state. The investment board has authoriggnder sub. (8), to contribute topaivate
- . _ . improvementssociation for street improvements, if timprovements will directly
d. Purchases of certificates of deposit or similar instrumertignefitthe boards property 65 Atty Gen. 85.

issuedby financial institutions with substantial operations in this Theinvestment board lackauthority to borrow money and secure that debt wtiliz
state ing real estate owned by it as asset of the fixed retirement trust. The board has
' . . . . . authorityto acquire encumbered real estate if the debt is assumed without recourse.
e. Investments in venture capital firms based in this state.78 Atty. Gen. 189
B - - . Thelnvestment Board has the power to make investments that mesarioerd
. f. lnYEStmemS In venture capltal firms basec_l _'n qther Stat%ﬁprudence under s. 25.15 (2), eF\)/en if those investments are not specifically listed
if those investments are to be used to purchesarities in com ikr)wchdzs. Prior to rr(ljaking irllvestnﬁent?1 oltg?r t(?an tne types qnumelraltec_i inhch.|25, tlhe
i i i oardis not required to make a threshold finding that investing solely in the “legal
panleslocated in thIS. State,' . . list” would not meet the standard of prudence. The statstanglard for prudence
g. Investments in businesses headquartered in this state iedinshe same whether the board is investing in an enumerated investment, or one
have less than 500 employees that is not enumerated. Because the standard of prudbouever takes into
X ! . . . accountthe trustees’ powers to manage the funds, the texganded powers are
h. Other investments that theard determines will result in arelevant factor in evaluating whether the board has met that stazfa@l11-08

maintenancer expansion of employment in this state. N N
(c) Recommended actions to help the board meet its manage 18 Additional powers of board. (1) In addition to the
mentobjectives. The actions may include preparing and distribuPowersand duties enumeratedsr?5.17 but subject to £5.183
ing informational materials, soliciting and reviewipgoposals theboard may:
from venture capital investment firms located within or outside (a) Notwithstanding s20.930andall provisions of subchyY
this state for investments in businesses in this state and solicitifigch. 16 except s16.753 employ special legal or investment
investmentproposals from businesses in this state. counselin any matters arising out of the scope of its investment
(d) Comments solicited from the chief executivéoef of the authorlty. Section16.753does not apply to the empl_oyment of
WisconsinEconomic Development Corporation and received d\g_gal_or investment counsel for the purpose of assisting the board
the board on or before November 30 of the year of submittal. ith investments.The employment of special legal counsel shall
(71) (a) Before June 30, 2004, make afosfto commit to be with the advice and consent of the attorney general whenever

. . hspecial counsel is to be compensated by the boArg.
investan amount not less than $50,000,000 in venture capi penseof counsel so employed shall be borne by the fund for
investmentfirms. The amount that is committed to be invest h

underthis paragraph shall be in addition to any amount that is ich the serwce_s shall be fur.n|sheq. . . .
investedin venture capital investment firms before July 3002. (b) Execute instruments in which it agreesindemnify

In selecting the venture capital investment firms in which to maRg@instts failure to endorse payments of any kind which ivey
investmentsthe board is subject to the standard of responsibilifj}d€ upon notes, bonds, debentures or other securities or to

unders. 25.15 (2)and shall consider all of the following factorsiNdémnify the issuer of securities, whether it be tigigor

1. The experience of the venture capital investment firms-thereonor a trustee or agent, against any loss which might be
King i tp A p ifturredas the result ahe issuance or reissuance of securities to

maxing Investments. o replace securities which have been lost, stolen, mutilated or
2. The commitment of the venture capital investment fions destroyed.

making venture capital investments in health care, biotechnology (c) Secureinsurance against kglary, robbery theft or any

andother technological industries. o ~ otherrisks relating to any of the securities, propertiesthier
3. The willingness of the venture capital investment fitms investmentsowned or held by the board or any of the funds or
makeat least 75% of the investments in businesses headquartérgstsunder its management. The board shall pay the costs of such

in this state. insurance from the current income of the funds or trusts benefiting
4. Whether the venture capital investment firms have a plaitem the insurance.
of business in this state. (d) Liguidate or cause to be liquidated any corporation 100%

5. Theoverall experience of the venture capital investmenf whose common stock is owned by the board, or operate such
firms in making investments in businesses thairathe venture corporationuntil it can b_e liquidated to recoup the investment of
capitalstage. the board, but such period shall not exceed 5 years.

6. The relationships that the venture capital investment firms (€) Take such action as may be necestargake investments
have with technology transfergamizations, such dseWiscon- in mortgage loans or in the purchasentérests in real estate in
sin Alumni Research Foundation, Inc. any otherstate or in Canada, including but not excluding because

7. The ability of the venture capital investment firms to d8f €numeration, qualifying to do business, filing reports, paying
leadand follow—on investments. ranchise license or other fees and taxes, designating agemnts, des

(b) Nothing in this subsection limits the authority of the boarlgnatlnga_n oflce and suI_OJectlng !ts_elf to suit.
() Maintain and repair any building or other structure or prem

to make any other investmerttsat are otherwise authorized by. S h ” ; L
: ; ; é§eswh|ch it owns in fee or in whicth owns the beneficial interest

investmentirm to make investments in any area of this state. 2nd,notwithstanding alprovisions of subchiV orV of ch. 16
History: 1971 c. 415,12 1971 c. 741971 ¢. 106,23 1971 c. 125,522 (1) €XCePLs. 16.753 it shall haveexclusive authority to make such

1971c. 164 1971 c. 214.147; 1971 c. 26(.92 (3)to (5);1973 c. 17,137,151,  agreementand enter into such contracts as it deems necdssary

1973c. 208s.17; 1973 ¢. 209333 336, 1975 c. 2627, 39, 118 147,164, 180,189,  syuchpurpose. Sectioh6.753does not applto agreements and
200, 422; 1977 ¢. 2%5.439t0439f, 1654 (1) 1977 c. 31107, 377, 418 423 1979 t P tp tered into by the board f thpp Yo ag f assisting th
c. 32 1979 c. 34s.705t0 707k 2102 (56) (2)1979 c. 1021979 c. 10%.16, 1979  contractsentered Into Dy the board Tor the purpose ot assisting the
c. 2211979 c. 31&s.1t03; 1979 c. 365.113 1981c. 20 86; 1981 c. 96ss.18t0  boardwith investments All noncapital costs under this paragraph
21,67; 1981 c. 169386 1983 a, 271983 a. 3655.31, 96 (4) 1983a. 81s.11;1983  gh|| h to the current incom nts of the funds hav
a.835.20, 1963 a142 189, 192, 368 410 1985 a. 2529, 53, 12, 1085 4. 333, 1> be.'(i agetd_ Otrt] ebCul d_e t ;:o te accounts of the funds ha
251 (1) 1987 a. 2738, 119 186 252, 399, 1989 a. 1331, 64, 187,307,335 359 NG an Interest in the building, structure or premises. N
366 1991 a. 3238, 39, 152, 174 221, 269 315 1993 a. 16112 263 477, 1995 a. (9) Engage in financial transactions whereby bearer securities

27'55.1394mto 1396 9116 (5) 1995 a. 56213 227, 274,403 1997 a27,35,191;, . ;
10995, 9 11, 63, 65,83, 167, 196 2001 a. 713, 16 92 104 109, 2003 2, 3335, issuedor guaranteebly the federal government or any of its agen

48,91, 111, 299, 2005 a. 122, 25, 74, 153, 172, 335, 441, 478 2007 a. 2097,125  cies, which are owned by the board, are delivered to reputable and

155 170,212,226, 2009 a. 228, 89, 190 2011 a. 32166, 198 257. financially responsible dealers in the securities under an agree
Theinvestment boart an independent going concern not protected by sovereigRantwhich provides:

immunity. Bahrv. State vinvestment Board,86 Ws. 2d 379521 N.W2d 152(Ct. : . . .

App. 1994). 1. For the replacement of the securities with securities of the

The comminglingof common stocks of various employee trust funds is not prohiisamekind and amount upon demand by the board;

ited by sub. (3) (f). 59 AttyGen. 149. L.
Theinvestment board may not, without authorization from the legislature, engage 2. For the payment to the board by the dealer of a commission,

in “put” and “call” options on its stock portfolio. 60 Att@en. 266. asedupon the amount of the securities, for the period of time
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betweerthe delivery of thesecurities to the dealer and the deéalerthemas directors. An employee thfe board who receives cem
replacemenof the securities; and pensatiorfor serving as a director shall deposit deenpensation

3. For the pledge and deliveby the dealer to the board ofwith the board.
othersecurities issued or guaranteed by the federal goverrmment (b) Have its employees, agents or other representatpes
any of its agencies, having a market value atitheof the pledge sentthe boardn meetings of shareholders, limited liability com
equalto at least the market value of the delivered securities,ganies partnerships or associations.
guaranteehe replacement of the securities. (c) Have any of its employees serve as #ioafof a corpora

(h) Sellstock, debentures or other securities which it has ttien in which it owns voting stock, or have any of its employees
right to acquire upon the exercise of conversights then owned serve as an fi€er of a companyjoint venture or associationy
by it. as a manager of a limited liability companywhich it owns an

(i) Engage in financial transactions whereby securities ownisgerest.
by the board, are delivered to reputable and financially responsi (d) Insure againdtom the current income of any fund or trust,
ble dealers undean agreement satisfactory to the board whiabr pay out of current income of any fund or trust, amounts arising
providesfor cash equal to the full current market value ofsé®4  from any acts of employees, members or agents of the board act
rity as adjusted from time to time to changes in the market, andifay as oficers ordirectors of a company in which the board has
replacementhereof with securities of the kirthd amount upon investedthe moneys in the fund or trust.

demandby the board. (e) 1. Contract with and delegate to investment advisers the
(i) Engage in financial transactions whereby securities ownginagemenand control over assets from any fund or trust deliv
by the board are delivered to reputable and finandiaiponsible eredto such investment advisers for investment in real estate,
dealersunder an agreement satisfactomthe board which pro mortgagesequities, and debt and pay such advisers fees from the
videsfor delivery to the board afther securities as collateral ofcurrentincome ofthe fund or trust being invested. Subject to
at leastequal value to the current market value of the security &bd.2., no more than 20 percent of the total assets of the core
adjustedfrom time to time to changes in the market, and foetirementinvestment trust or 20 percent of the total assets of the
replacemenof the original securities of the same kind and amouvériableretirement investment trust may be delivered to invest
upondemand by the board. mentadvisers to manage in accounts in which the board directly
(k) Engage in financial transactions whereby securities areldstitle to all securitiepurchased for the accounts. The board
purchasedby the board under an agreement providing for ttehall set performance standards for such investment advisers,
resaleof such securities by the board to the origiseller at a monitor such investment® determine if performance standards
statedprice together with a payment to the board of interest for taeebeing met and if an investment adviser does not consistently
periodthe board holds the securities. meetthe performance standards then terminate the contract with
(m) Notwithstanding all provisions of subclig.andV of ch. such investment adviser
16, except s16.753 employ professionals, contractors or other 2. For the purpose of calculatirlige 20 percent limit under
agentsecessary to evaluate or operate@noperty if a fund man subd.1., the board shall not include any appreciation on assets
agedby the board has an interest in, or is considering purchasiiveredto the investment advisers. The board shall atsto
or lending money based upon the value of, that prop&ggtion includefor this purpose shares or participation in mutual funds,
16.753does not apply to the employment of any person for tiredex funds, commingled funds, partnership funds, or othrer
purposeof assisting the board with investments. Costs uthifer lar collective investment instruments in which the board does not
paragraplshall be paid by the furehd chaged to the appropriate hold title to the underlying investments purchased byntheager
accountunder s40.04 (3) of the fund or the collective investment instrument.

(n) For the purpose of protecting an investment or group of (3) Notwithstandings. 19.45 (4) investment boarémploy
assetsiggregated for investment purposes against a risk, to me@smay disclose information to other investment board employ
nonspeculativ@bjectives relating to rates of return or cllelv  eeswho are also students participating in a program in the School
requirementsr for similar purposes, enter into a contract with aryf Businessat the University of Wéconsin—Madison related to
personwhom the board consideis be creditworthy to exchangeappliedsecurities analysis, or participating in a comparable pro
the nature of payments or assets due to be given or receiggdm,if the only use of the information unrelated to investment
betweerthe parties. boardpurposes would be for purposes related to the program.

(0) Invest any of the assets of Mmanent endowment fund History: 1975 c. 391983 a. 27192, 1985 a. 291987 a. 27399, 1989 a. 19,
in any investment that is an authorized investment for assets N33 o0z . 5155 416 2000 & 25— 00 & 1832001 2. 16104 2003
coreretirement investment trust unde®5.17 (4)or assets in the ' '

variableretirement investment.trust unde28.17 (5) 25.182 Management authority for certain funds. In
~ (p) Hold any of the assets in the permanent endowment fuagtiitionto the management authority provideader any other
in any of the following: provision of law; and notwithstanding any limitation aine

1. Evidences of indebtedness, including subordinated ebligegpard’s management authority provided under any ofitewi-
tions, that are secured by tobacco settlemmeneénues, as defined sion of law, the board shall have authority to manage the money
in s.16.63 (1) (c)and thatre issued by a corporation or compangndproperty of the core retirement investment trust and, subject
establishedunder s.16.63 (3)or 231.2150r by the Visconsin 105s.25.17 (5) the variable retirement investment trust in any-man
Healthand Educational Facilities Authority nerthat does not violate the standaraedponsibility specified in

2. Certificates or other evidences of ownership interest in &125.15 (2)

i i i istory: 2007 a. 212
or any portion of tobacco settlement revenues, as defined in eInvestment Board has the power to make investments that megarierd

16-63(1) (C) of prudence under s. 25.15 (2), even if those investments are not specifically listed

iti i in ch. 25. Prior to making investments other than the types enumerated in ch. 25, the
(2) In addition to the powers set forth in s(ib) and s25.17 boardis not required to make a threshold finding that investing solely in the “legal

butsubject to s25.183 the board may: list” would not meet the standard of prudence. The statstanglard for prudence
(a) Nominate employees, members, agents or other repres mainsthe same whether the board is investing in an enumerated investment, or one
. ! . ’ . at is not enumerated. Because the standard of prudbouever takes into
ta“v_es of the_b(?ard to serve as dll’eCtOrS_(_Jf COI’pOI’atIOHS,- COUtcounthe trustees’ powers to manage the funds, the lsoexganded powers are
panies,associations or any other legal entities and allow themdelevant factor in evaluating whether the board has met that staaa@i11-08
serve as such representing the board. Notwithstarsding.56
and 25.16 (2) members, agents or other representativetheof 25.183 Certain investments prohibited. (1) DeFINI-

board,except employees, may retain any compensation paidrtons. In this section:
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(a) “Derivative” means any financial contract or other instru  (a) “Disabled veteran—owned financial adviser” means a
mentthat derives its value from the value or performance of afipancial adviser certified by the department of administration
security,currency exchangete or interest rate or of any index ounders. 16.283 (3)
groupof any securities, currency exchange rateisiterest rates,  (b) “Disabled veteran—owned investment firm” means an
butdoes not include any of the following: investmentfirm certified by thedepartment of administration

1. Any security that is tradesh a national securities exchangeinders.16.283 (3)
or on anautomated interdealer quotation system sponsored by gc) “Minority financial adviser'means a financial adviser eer
securitiesassociation registered undes USC 780—3et seq. tified by the department of administration undet&287 (2)

2. Any forward contract which has a maturity at the time of (d) “Minority investment firm” means aimvestment firm cer
issuance not exceeding 270 days. tified by the department of administration undet&287 (2)

3. Any contract of sale of a commodisdefined unde? (2) Theboard shall attempt to ensure that 5% of the fotals
USC2, for future deliveryor any option on such a contract, tradedxpendedor financial and investment analysis and for common
or executed on a designated contract markesabjict to regula  stockand convertible bond brokerage commissions in each fiscal
tion under7 USC 1to 26. yearis expended for the services of minority financial advisers or

4. Any security of an open—-end management investmeninority investment firms.
companyor investmentrust, if the investment company or invest  (3) The board shall annually report to the department of

menttrust is registered undéb USC 80a—-1o 80a—64 administrationthe total amount of moneys expended under sub.
5. Any deposit held by a financial institution. (2) for common stocland convertible bond brokerage comimis
6. Any investment specifically authorized undep5.17 (3) sions,theservices of minority and disabled veteran—owned finan
(b) and(ba). cial advisers, and the services of minority and disabled veteran—

; —— ownedinvestment firms during the preceding fiscal year
6e. Any collateralized mortgage obligation or other assef History: 1987 a. 271995 a 27,9116 (5) 1999 a. 832000 a, 2092011 a.32

backedsecurity which either has one of the 2 highest ratings givesi1a. 260s.80.

by a nationally recognized rating service obaked or collatera

lized by insured instruments, guarantees or pledges of the fed@@/l86 Broker—dealers located in this state. (1) In this
governmentthis state or an agency of the federal government ggction:

this state. (a) “Broker—dealer” has the meaning given i551.102 (4)

6m. Any transaction permitted under2&.18 (1) (n)if all of (b) “Securities trading brokerage commission” means any
the following conditions are met at the time the transaction éommissionor fee paid on or for a brokered security transaction,
enterednto: apurchase of a security or any other kind of trade of a security

a. The counterparty to the transaction is rated in, or has out (c) “Security” has the meaning given in5§1.102 (28)
standinglong—term debt which is rated in, one of the 2 highest rat (2) (a) Of the total funds that are expended by the board for

ingsgiven by a nationally recognized rating service. securitiestrading brokerage commissions in any fiscal ytras
b. The transaction is used only for specifiediging or inter boardshall pay at least 5%f the total funds in securities trading
estrate risk reduction purposes. brokeragecommissions to broker—dealers that aegistered

c. All of the boards payment obligations under the transadinders.551.406 that are headquartered in this state whdse
tion are fully backed by distinctly identified assets held in the stat@incipalbusiness operations are located in this state.

investmentfund. (b) For the purpose of satisfying the requirement undefzar
7. Any financial contract or instrument that the board detele board may not includeny securities trading brokerage com
mines, by rule, is not a derivative. missions paid to minority financial advisers and minority invest

(b) “Reverse repurchase agreement” means an agreemenf?gptfirms under s25.185
the sale of securities by the board under which the board will (3) Annually, no later than September 30, the board shail sub
repurchasehose securities on or befomespecified date and for Mit a report to the department of administration documenting the
a specified amount. amountof moneys expended in the preceding fiscal year by the
(2) DERIVATIVE INVESTMENTS. After May 7, 1996, the board board for securities trading brokerage commissions and the

may not purchase or acquire any derivative in the ataestment amountof moneys paid in the preceding fisgakr for securities
fund except in accordance with rules promulgated by the boaffdingbrokerage commissions to broker-dealers under(&jib.
Rulespromulgated under this subsection may not permiptire

chaseor acquisition of derivativem the state investment fund

unlessthe purchase or acquisition is made for the purpose 8§ 187 Operating expenditures. (1) In this section,
reducingrisk of price changes or of interestte or currency “gperatingexpenditures” include all cosésd expenses incurred
exchangeate fluctuations with respect to investments heltbor py the investment board for the purpose of operating the board and
be held by the board. managinghe assets of each fund for which the boarchieasage

(3) REVERSEREPURCHASEAGREEMENTS. After May 7,1996, ment responsibility but does not include costs or expenses
the board may not enter into any reverse repurchase agreerirenirredunder s25.18 (1) (a)(c), (f) or (m) or (2) (d) or (e) or
unlessthe repurchase of securities under the agreement is requitem4(3) (intro.)
to occur no later than the next business day (2) (@) On Septembet of each yearthe investment board

History: 1995 a. 274 shall assess each fund for which the board has management
i - N responsibilityfor its shareof the boards operating expenditures
25.184 Confidentiality of venture capital investment for the current fiscal year in an equitable maniidte board shall
information. Information relating to investments made Orcorbaythe assessment from the current income of each tumess
sideredby the board in securitied entities that are in the venturey, | appropriation is made for payment of the assessmenthiah
capitalstage are not subject to public inspection, COpyINGIBr o qehe assessment shall be paid from that appropriation account.

fé?sgsrglgfgagt'hgefggggf the information has been publicly (b) The investment board may establish the operating budget

History: 1999 a. 92007 a. 196

History: 2011 a. 32 for operating expenditures anebnitor the fiscal management of
this operating budget.
25.185 Minority financial advisers and investment (3) The investmentboard shall transmit a notice of each
firms; disabled veteran—owned financial advisers and assessmerib each fund at the time that the assessment is made,
investment firms. (1) In this section: and shall transmit a statement of the baaedttualexpenditures
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for management of each fund at the close of each fiscal year hatitesissued under £3.33 (2)(dm), 2009 stats., on the last day
to the state agency having primary responsibilityefgpenditure of February of the previous fiscal year by 25 gallons and multiply
of principal or earnings of the fund and to the departnoént ing that product by the excise tax imposed und&8€1 (1)on
administrationor, if there is no state agenaynly to the depart thelast day of February of the previous fiscal year

mentof administration. 3. For fiscal year 2013-14, the estimated all-terrain vehicle
History: 1999 a. 9185 2005 a. 25153 2007 a. 202011 a. 32 gastax payments calculated by multiplying the sum of the num

ber of all-terrain vehicles registered for public use usdz3.33

(2) (c) or (2g), the number of reflectorized platissued under s.

the board and shall give an additional bond in the amount and with: 33 (2) rgdrln) 2009 stats.,dandl the nurcrj]berdof commercial all-

the corporatesureties required and approved by the board, the cBigf@invehicle registration decals issued undeét333 (2) (dm)

of which shall be borne by the board. onéhe Iﬁ_stld_ay otth(Ebrue(\jry (;fkt)hetk;])rewoqs flfcal_year byd25 %allons

o multiplying that product by the excise tax imposed under s.

(Im) Any of the securities purchased by the board for any - -

thefunds whose investment is under the control of the board mga 01(1) On, the last day of February of the prewous fiscal.year

be deposited by the boaiul vaults or other safe depositories either = 4. For fiscal year 2014-15, and for each fiscal year thereafter

in or outside of this state. theestimated all-terrain vehicle gas tax payment is calculated by
(3) Thesecretary of administration shall, at the direction of tr{gultlplylng the sum of the number of all-terrain vehidegis

depositoryselection board under34.045 (1) (bm)allocate bank teredfor public use under €3.33 (2) (clor (2g) and thenumber
servicecosts to the funds incurring those costs. of commercial all-terrain vehicle registration decals issuwater

(4) The secretary of administration shall provide advioe $.23.33 (2) (dmypn the |ast day of February of the previéissal
; . . yearby 25 gallons andhultiplying that product by the excise tax
stateagencies concerningfieient cash management practices.: dunder s78.01 (Lon the last day of Feb f1h
History: 1979 c. 10; 1989 a. 311993 a. 161995 a. 271099 a, 832003 a, 33 IMPOsedunder s78.01 (1)on the last day of February of the pre
320 viousfiscal year
. (dr) For fiscal yea?013-14 and for each fiscal year thereafter
25.20 General fund. Allmoneys in the statigeasury not spe  an amount equal to the estimated utility terrsihicle gas tax
cifically designated in any statute as belonging to any other furiﬂﬁyment. The estimated utility terrain vehicle gas tax paynigent
constitutethe general fund. calculatedby multiplying the sum of the number of utility terrain
vehiclesregistered for public use unde28.33 (2) (c)or (2g) on
thelast day of February dhe previous fiscal year by 25 gallons
and multiplying that product by the excise tax imposed under s.

78.01(1) on the last day of February of the previous fiscal.year
(a) Except as provided in s85.293and25.295 all moneys @) y y P y

accruingto the state for or in behalf of the department under CQ?)(E? ,)An amount equal to the amounts expended undex370
26, 27, 28, 29, 169, and350, subchs! andVI of ch. 77and ss. a .
23.09t0 23.31, 23.325t0 23.42 23.50t0 23.99 30.50t0 30.55 (f) Moneys received under341.14 (6r) (b) 5.7, and12.
70.58 71.10 (5) 71.30 (10)and90.21, including grants received  (1m) Thereis established in the conservation fund a separate
from the federal government any of its agencies except as otheraccountthat is designated trowmobile account and that eon
wise provided by law sistsof the moneys paid into the conservation fund undz9.855

(b) One percent of all sales and use taxes und&r&l (1)on (4) (t) and the moneys collected unde850.12
all-terrainvehicles, utility terrain vehicles, boats and snowmo (2) Licensefees anather state moneys collected by each field
biles collected under s3.33 30.52 (4) 350.12and350.122  employeeof the department shall be remittiedthe department

(c) For fiscal yeal992-93, and for each fiscal year thereaftewithin one month after receipt together with a report of the number
an amount equal to the estimated motorboatagapayment mul  of licenses issued and detaitsvering the type and the amount of
tiplied by 1.4. Except for fiscal years 2007-08, 2008—-09, amdoneyremitted.
2009-10the estimated motorboat gas fgayment is calculated  (3) Fundsaccruing to the conservation fund from license fees
by multiplying the number of motorboats registered und#0.82 paid by hunters and from sport and recreation fishing license fees
onJanuary 1 ofhe previous fiscal year by 50 gallons and multishajinot be diverted for any other purpdban the administration
plying that product by the excise tax imposed und&891 (1) of the department when it is exercisingrgsponsibilities that are

on April 1 of the previous fiscal yeaior fiscal year2007-08, specificto the management of the fish and wildlife resounfes
2008-09and 2009-10, the estimated motorboat gas tax paymeit siate.

is calculated by multiplying the number of motorboagistered
unders.30.520n January 1 of the previous fiscal year by B@b

25.19 Treasurer; bond; deposit of securities; cash
management. (1) The state treasurer shall thee treasurer of

25.29 Conservation fund. (1) There is established a sepa
ratenonlapsible trust fund designated asaheservation fund to
consistof:

(3m) (a) The total amount that the department may expend for
P : ? givenfiscal year from the fish and wildlife account of the con
lons and multiplying that product tihe excise tax imposed undelI;lervationfund for administrative costs may not exceed 16% of the

s.78.01 (1)on April 1 of the previous fiscal year . ‘
(d) An amount equal to the estimated snowmobile gas tax pgfl( pendituresrom that account for that fiscal year

ment. The estimated snowmobile gas tax payment is the sum oft) For purposes of pa@), administrative costs consist of the.
the following amounts: costsincurred in the administration of the department and its divi

1. An amount calculated by multiplying the number of SﬂoV\flonsand in providing support services fqr the department. .
mobilesregistered under 850.120r 350.1220n the last day of . (4) Nomoney shall be expended or paid from the conservation
March of the previous fiscal year by 50 gallons and multiplyingnd except in pursuance of an appropriation by. law
that product by the excise tax imposed und&81 (1)on the (4m) No moneys that accrue to the state for or in behalf of the

lastday of March of the previous fiscal year departmentinder ch29 or 169 or s.90.21may be expended or
2. An amount equal to 40% of tkeenount calculated under Paid for the enforcement of the treaty-based-i@servation
subd.1. rightsto fish held by members of federally recognizederican
(dm) 1. An amount equal to the estimated all-terrain vehiclgdiantribes or bands domiciled inig¢onsin.
gastax payment. (5) A qift or bequest shall be used in accordance with the

2. For fiscal years before fiscal ye2013-14, the estimated directionsof the donar
all-terrainvehicle gas tax payment is calculated by multiplying (6) All moneys receivetfom the United States for fire pre
the sum of the number @fll-terrain vehicles registered for publicventionand control, foregplanting, and other forestry activities,
useunder s23.33 (2) (c)or (2g) and the number of reflectorizedfor wildlife restoration projects and fish restoration and manage
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mentprojects, and for other purposes shall be devoted to the degislature,together with all donations, gifts, bequestscon

posesfor which these moneys are received. tributions of money or other propertgll restored advances and
(7) All of the proceeds of the tax which is levied under 8l investment income.

70.58 and all moneys paid into the state treasury as the countiesfistory: 1979 c. 221

shareof compensation of emgency fire wardens under26.14 25.31 Benevolent fund. The benevolent fund, amounti
shallbe used for acquiring, preserving and developing the fore&f' principal sum 0$13’560’ transferred to the s’tatedbmptt;?

of the state, including the acquisition of lands owned by countigss™ 2 i< of 1917constitutesa separate trust fund and shall be
by virtue of any tax deed and of other lands suitable for state LBBnéervedand ap’plied as follows:
i :

ests,and for the development of lands so acquired and the conauc - o ;

of forestry thereon, including the growing and planting of trees; El) First: The principal of said trust fund shall be held by the
for forest and marsh firgrevention and control: for grants to-for Secretanof administration, and be invested and reinvested as pro
estrycooperatives under 36.58 for compensation of engency  Videdin this ch-apter. _

fire wardens; for maintenance, permangriperty and forestry ~ (2) Second: The income of said trust fund shaé used and

improvementsfor other forestrypurposes authorized by law andexpendedexclusively forthe benefit of girls committed to the
for the payment of aid for forests as authorized i#8sl1and WisconsinSchool for Girls, or such other institutions as the state

subchsl andVI of ch. 77 may hereafter establish and maintain for the care, custody and
(a) Eight percent of the tax levied undef@58or of the funds educatiorof girls of the classes now or hereafter authorizeldioy

providedfor in lieu of the levy shall be used to acquire and develd® P& committed to said institution, in providing healthful and
forestsof the state fothe purposes or capable of providing thd1Structiverecreation and amusements, furnishing advance edu
benefitsdescribecinder s28.04 (2)within areas approved by the cationalfacilities for such of theras show special fitness therefor
departmentnd the governor aridcated within the region com Providing needed medical or gical carein exceptional cases,
posedof Manitowoc, Calumet, Winebago, Sheboygan, Fond dJ"”d other similar purposes; but no part of said income shall be
Lac. Ozaukee \Nsh‘ington Dédge Milwéukee aNkeshaJeF usedfor defrayingany of the ordinary expenses of any such-insti

ferson,Racine, Kenosha, &llivorth, Rock and Outagamie coun tution. ) ] .
ties. (3) Third: The income shall be disbursed from the state trea

(b) An additional 4% of the tax levied undef8.580r of the suryonly upon warrants issued on certifications by the department

fundsprovided in lieu of the levy shall be used to purchase fore%?f:rrrrnegrt]'ggﬁgc(}rr‘ctehreorfegggargﬁRgg}'g? cc))tfhtgrei r?gtpi)ti?ir(])tnendent or
for the statdor the purposes or capable of providing the benefits, .~ X : :
describecunder $28.04 (2)within areas approvely the depast History: 1981 c. 396.252 1985 a. 1351989a. 31107 1995 a. 272003 a. 33
mentand the governor and located within the region specifie® 315 Wholesale drug distributor bonding fund.

underpat (a). Thereis established a separate nonlapsible trust fund designated

History: 1971 c. 1251973 c. 9901977 c. 291977 c. 418&s.244, 245,929 (37) Lot ; ; 3
1079¢. Fss707v 2103(39) (a) 1979 ¢. 2011979 ¢. 365,113 1983 2. 225636m asthe wholesale drug distributor bonding fund to consist of-mon

637, 2202 (38) 1985 a. 2%5.638g 3202 (39) 1985 a. 1351987 a, 271987 a. 312 €yspaid to the state under450.071 (S)o secure payment of fees
s.17,1989 a. 311991 a. 39269, 1995 a. 271995 a. 254.3; 1997 a. 127,248  or costs that relate to the issuance of a license to engage in the
1999a. 9 2001 a. 1656, 105 2003 a. 1662007 a. 2042009 a. 282011 a. 208 \yholesaledistribution of prescription drugs.

History: 2007 a. 20
25.293 Natural resources land endowment fund. There istory é

is established a separate nonlapsible trust tlesignated as the 25.35 State capitol restoration fund.  There is established
natural resources land endowment fund, to consist of: a separate nonlapsible trust fuddsignated as the state capitol
(1) All gifts, grants or bequests made to the natural resourcestorationfund, to consist of all monetary public and private
land endowment fund. The department of natural resources rgés, grants and bequestsceived by the state capitol and execu
convertany noncash giftgrant or bequest into cash for depositive residence board underls$.83 (2) (e)
into the fund. History: 1993 a. 477
(2) All interest and other income generated from tlgifse 2536 Veterans trust fund.
grantsand bequests.
History: 1999 a. 9

(1) Except as provided in sub.
(2), all moneysappropriated or transferred by law shall constitute
the veterans trust fund which shall lised for the lending of

25.295 Heritage state parks and forests trust fund. moneyto the mortgage loan repayment fund undébs37 (5) (a)

(1) Thereis established a separate nonlapsihlet fund desig 12- ?\?S fg/(/)th:n‘é?;)e;’3‘?50)9(2?1?)3(3)”((j\%)sga?l-;r(gﬁl )(22 éfgg(t(f{g)
t the herit; tat k f ts trust f t ' ' ) ’ h 49,

gﬁ edas the heritage state parks and forests trust fund, to con%g 7 45.20 45.21 45.40 (1m) 45 41, 45.42 45.43 and45.82

(a) All gifts, grantsor bequests or ather conmibutions made Ir;dmac?n;;;s:g::%(ijv?étfr;gmdetﬁgﬁe(fenr:l)fg\c/f/t:rrﬁnfen'Er:ngl)Lé?wlggt
the heritage state parks afatests trust fund. The department o . . ; ;
of veterans or their dependents; all moneys paid as interest on and

naturalresources may convert angncash gift, grant, bequest or. » P X
othercontribution into cash. repaymentf loans under the post-war rehabilitation fund; sol

. - . diersrehabilitation fund, veterans housing funds as they existed
(b) Notwithstanding s23.15 (4) all moneys received b1 yrior 1o July 1, 1961; all moneys paas interest on and repayment
departmendf natural resources from utiligasements on prep f |pans under this fund; all moneys paid as expensgmferest
erty located in the state park system, a southern state foresty@$ind repayment of veterans trust fund stabilization loans under
defined in s27.016 (1) (c)or a state recreation area under $8:45.356 1995 stats.; all moneys paid as expensedterest on,
23'_09(10)’ 27.01 (2) (g)and28.02 (5) andrepayment of veterans persot@ns; the net proceeds from
History: 1995 a. 27 the sale of mortgaged properties related to veterans personal
loans;all mortgages issued with the proceeds of the 1@8drans
eloan revenue bond issuance purchased with moneys in the
rangrust fund; all moneys received from the state investment

25.297 Wisconsin outdoor wildlife heritage trust fund.
Thereis established a separate nonlapsible trust fund designd\}gg;

asthe Wsconsin outdoor wildlife heritage trust fund, to consist X
all gifts, grants, obequests or other gontributions made to t oardunder s45.42 (8) (b)all moneys received from the veterans

: ; oAl : mortgagedoan repayment fund under4b.37(7) (a)and(c); and
WLSi;gS:S'QgOUltg_Oggr wildlife heritage trust fund. all gifts of moneyreceived by the board of veteranfaié for the

purposef this fund.
25.30 State building trust fund.  The state building trust  (2) Any moneys appropriated dransferred by law for pro
fund consists of all appropriations or transfers made thereto by tiramsother tharthose listed under sufl) after April 23, 1994,
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shall be repaid fronthe state general fund with interest at a rate 14. Feesreceived under s85.51 and348.26 (2)that are
of 5% per year computed from the date of the appropriation @gpositedin the general fund and credited to the appropriation

transferto the date of repayment. accountunder s20.395 (5) (dg)
History: 1993 a. 16254 1995 a. 27255, 1997 a. 272001 a. 162003 a. 3383; ; itad i
20058, 2Y2 25 2000 & 13 2011 & 33 15. Moneys received under&5.52that are deposited in the
transportatiorinfrastructure loan fund.
25.37 Wisconsin veterans homes members fund. 16. Moneys received under341.14 (6r) (b) éthat are depes

Thereis established a separate nonlapsible trust fund designdted in the fund established under8.982 (2e) (a) 2.

as theWisconsin veterans homes members fund. The fund shall 18. Moneys received under&5.12that are deposited in the
consistof moneys belonging tpersons residing in Mtonsin vet  generalfund and credited to the appropriation account usder
eranshomes, that are paid to the homes, and that are transfe@@®95(5) (dk)or (dL).

into the fund by the department of veterarfaies under s45.51 19. Moneys received under3%1.14 (6r) (b) 7that are depes
(8)-‘ ited in the conservation fund and credited to the appropriation
History: 1991 a. 391999 a. 632005 a. 22 accountunder s20.370 (5) (au)

25.38 Military family relieffund. There is establishedsap 20. Moneys received under311.14 (6r) (b) 8that are depes

: : P : .ited into the general fund and credited to the appropriation
aratenonlapsible trust fund designated as the military family relillf ;
fund. The fund shall consist of money deposited in the fund und¥écountsunder s20.395 (1) (igland(®) (cL).

s. 71.10(5i) (i), together with all donations, gifts, or bequests 21. Moneys received as payment for losses of and damage to
madeto the fund. stateproperty for costs associated with repair or replacewfent

History: 2009 a. 28 suchproperty that are deposited in the general fund and credited
to the appropriation account undef6.395 (3) (jj)
25.40 Transportation fund. (1) The separat@onlapsible 22. Moneys received under 341.14 (6r) (b)10. that are
trustfund designated as the transportation fund shall consist of g ositednto the general fundnd credited to the appropriation
following: account under £0.435 (1) (gi)
(a) All collections of the department of transportation and all 23, Moneys received under 341.14 (6r) (b)9m. that are
moneystransferred under 84.59 (3)except all of the following: deposited irthe general fund and credited to the appropriation

1. Net sales taxes as determined iA%&61 (4) (c) accountaunder s20.380 (1) (ig)and(ir).

2. Other revenues specified in cil8 derived fromthe 24. Moneys received under 341.14 (6r) (b) 1. that are
issuanceof licenses under the authority of the division of bankindepositednto the general fundnd credited to the appropriation
which shall be paid into the general fund. account under 20.435 (1) (9)

3. Revenues collected under341.09 (2) (d)(2m) (a) 1,(4), 25. Moneys received under 341.14 (6r) (b)12. that are

and(7), 341.14 (2)(2m), (6) (d), (6m) (a) (6r) (b) 2, (6w), and depositedn the conservation funaind credited to the appropria
(8),341.145 (3)341.16 (1) (apnd(b), (2), (2e), and(2m), 341.17 tion under s20.370 (1) (fs)

(8),341.19 (1) (a)341.25 341.255 (1)(2) (a) (b), and(c), and 26. Moneys received under 341.14 (6r) (b)13. that are

(5), 341.26 (1)(2), (2m) (am)and(b), (3), (3m), (4), (5), and(7).  depositednto the general funend credited to the appropriation
343.(\@3?43 5111,)3;%-%%5(&1)%%155%6& )(gﬁtl)) ggg(é)j 332111-35;8( AE)Zz ()b) accounts under s20.395 (5) (ejand20.835 (4) (gh)

and(s), y : ; ’ a 27. Moneys received under314.63 (1) (dthat are deposited
341.308 (3)341.36 (1jand(1m), 341.51 (2) and342.14that are in a trust accgunt for the benefit of the( d)e(pgsitors andpclaimants.

ledgedto any fund created under81.59 (2
P ng Revgnues collected under3d.3 ZEL )(1)(jr) which shall 28. Moneys received under $41.14 (6r) (b)14. that are
L ~ depositednto the general fundnd credited to the appropriation
be paid into the ggneral fund. . _account under £0.395 (5) (eg)
4. Moneys paid to the Board of Regents of the University of 29. Moneysreceived under €41.14 (6r) (b) 14mthat are

WisconsinSystem under $41.14 (6r) (b) 4. . depositednto the general fundnd credited to the appropriation
4g. Fees collected under31.14 (6r) (b) Sthat are deposited account under £0.395 (5) (eh)

in the veterans trust fund. (b) Motor vehicle fuel and general aviation fuel taxes and other

4m. Moneys received frortelecommunications providers orreyenuescollected under ch78 minus thecosts of collecting
cabletelevision telecommunications service providers that aglinquenttaxes under 3.03 (28)

ggggﬁgﬁﬂgetrgz%egggag)ugﬂ)and credited to the appropriation (bm) The state rental vehicle fee under subdtof ch. 77
) ¥ o c) Taxes on air carrier companies and railroad companies
7. Fees collected under&5.14 (1) (aXhat are deposited in ( : ; ;
thegeneral fund and credited to the appropriation undzs.895 underch. 76 and aircraft registration fees und¢ﬂ$4.20
(5) (cg). (cd) All_moneys transferred tihe transportation fund from the
10. Moneys received under®!1.14 (6r) (b) Sthat are depes appropriationaccount under £0.855 (4) (fm) )
ited in the conservation fund and credited to the appropriation (¢9) All moneys transferred tihe transportation fund from the
unders.20.370 (1) (fs) appropriationaccount under £0.855 (4) (w)
11. Feescollected under 842.07 (3) (afhat are deposited  (€) All moneys paid into thetate treasury by any local unit of
in the general fund and credited to the appropriation account ur@yernmenbr other sources for transportation purposes.
$.20.395 (5) (ch) (f) All federal aid for aeronautics, highways and other trans
12. Fees collected under341.45 (1g) (ajhat are required Portationpurposes made available by any act of congress, subject
unders.341.45 (4m)o be deposited in the petroleum inspectiof? applicable federal regulations, except all of the following:
fund. 1. Moneys received from the federal government, for the reg
13. Moneys received under £10.065that are deposited in ulation of railroads ar)d water carrierﬂna_t are deposited in the
the general fundand credited to the appropriation account undQﬁ;‘eraWU”d and credited to the appropriation und@0s155 (2)

5.20.395 (5) (dh) (m

13m. Moneys received under3st1.14 (6r) (b) 3or (fm) 2. 2. Moneys received under®)6.26that are deposited in the
thatare deposited in the general fund and credited to the approgfineraffund.
ationunder s20.395 (5) (cj) (g) The investment income of the transportation fund.
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(ig) All moneys forwarded by county treasurers from ferfei  11. The costs of administration of the taxes and fees that are
tures,fines and penalties unden.348and from forfeitures for the depositedn the transportation fund.

violation of traffic regulations in conformity with cl348 as pre 12. Terminal tax distribution payments unde78.24 (2) (a)

videdin s.59.25 (3) (kjand(L). . 13. Tourism promotion under £0.380 (1) (w)

(i) Al moneys forwarded by county treasurers fromrailroad 14 Transfers to the conservation fund for motor fuel tax
crossingimprovement surchges underss. 346.177 346.495  cojlections on the use of fuel by snowmobiles, all-terrain
and346.65 (4r) as provided in £9.25 (3) (f) 2. vehicles,utility terrain vehicles, and motorboats.

(im) All moneys forwarded by county treasurers from fees 15 any refunds of transportation fund taxes and fees autho
unders.351.07 (1g)as provided in s&§9.25 (3) (m) rized by law

(i) All moneys transferred by law from other funds. 16. Any other program administered by the department of
(2) (a) Payments from the transportation fund shall be mad@nsportatioron January 10, 2006.
only on the order of the secretary of transportation, from whichHistory: 1971 c. 125211; 1973 c. 90333 1975 c. 391975 c. 163.16, 1975

orderthe secretary of administration shall drawaarant in favor ¢ ?%27951337(2‘;- é?%‘g;‘é%‘;ggé%%gé 341979 ¢ 385, 12@5%3%88% %2%%1(%%
of the payee and ctge the same to the transportation fund.  19g5a 1208566, 3202 (56) 1985 a. 3321987 a. 327, 110, 399, 403 1989 a. 31
(b) The provisions of this subsection do not apply to appropriaag2 105 359 1991 a. 39104, 189, 269, 309 315 1993 a. 16123 205 253 415

. : o 7,491, 1995 a. 27113 201, 269, 280, 445, 1997 a. 2735, 41, 135,237, 255 1999
tionsauthorized by 25.17or to appropriations made by any of, 9’3792 167 2001 a. 162003 a. 33139, 2005 a. 2545, 85, 179, 199, 260, 319

the following: 2007a. 42 97, 107, 2009 a. 28100, 135, 224, 226 2011 a. 32208 2011 a. 260s.
19rm. Sectior20.380 (1) (w) 80
20s. Sectior20.566 (1) (qm) 25.405 Transportation  infrastructure loan  fund.
21. Sectior20.566 (1) (w) (1) DerinimioN. In this section, “fund” means the transportation
22. Sectior20.566 (2) () infrastructureloan fund.
23. Sectior20.855 (4) (q) (2) CreartiON. There is established a separate nonlapsible trust
24. Sectior20.855 (4) (s) fund designated as the transportation infrastrudaa fund, to

' ' consist of:

25. Sectior20.855 (4) (0 (a) 1. All moneys received from tliederal government under

26. Sectior20.855 (4) () P.L.104-59 section 350, designated for transit projects.

27. Sectior20.855 (4) (v) o 2. All moneys received from the federal government under
(3) (a) Except as provided in 85.52 (3) (cm)beginning on p|  104-59 section 350, designated for highway projects.
July 1, 2007, no moneys depositedhe transportation fund that ) Al moneys transferred to the fund to meet the requirements
arenot appropriated may be transferred from the transportatig) gate deposits undeiP104-59 section 350.
fund to any other fund or appropriation account in any other fund. () All repayments of principaand payments of interest on
(b) Beginning on July 1, 2007ip moneys may be appropriatetysnsmade under €5.52 (3)
f[]or? tl?e t_ran_sportatlon fund except for purposes related to any 0?( d) All moneys received by the fund from the proceeds of the
thefollowing: ) . . . issuanceof revenue obligations under d8 for the purpose .
1. The planning, design, construction, reconstruction, expagk 5o
sion, rehabilitation, maintenance, or operation of highwaiy } .
port, harbor ferry, railroad, bicycle, or pedestrian facilities or-ser (e) All gifts, grants and bequests t_o the fur.ld. .
vice, or any costs attendant to syghnning, design, construction, (3) SEPARATEACCOUNTS. (&) There is established in the fund

reconstructionexpansion, rehabilitation, maintenance, or operd transit account consisting of all moneys received under(@ub.
tion. P op (&) 1, moneys received under su2) (b) designated by the

2. The acquisition of transportation facilities or property- neggcpeail\rlmﬁggg r gj&szg?gf‘éf; Loe:t é(ru?nfr']te %fjgcr:ﬁq ei]"tngfntfgr?s
essaryto construct or enlge transportation facilities, or costs 9 y p

o ! . --portationfor transit projects, revenue obligation proceeds under
attendantto such acquisition or to disposal of any acquired fac'“&ub.(Z) ) designatE:‘d ]for transit projects%aidtraresit account
or property

) ) . - - ) loan repayments under sy@) (c).

3. Costs associated with utility facilities within the rights= ) 1,06 is established in the fund a highway account consist
of-way of transportation facilities or with radio comm_unlcatlonT%ng of all moneys received under s@®) (a) 2, moneys received
f"’.‘g'“é'%s a?r? egwpmtent c;wr}e;j or Iea?et(_j byd sdzran(;es lpro undersub.(2) (b) designated by the department of transportation
vi fe ¥, f epartment ot transportation an Or 1aW for highway projects and moneys received under @)ke)des
eniorcement. o _ ignatedfor highwayprojects, revenue obligation proceeds under

4. Aids or assistance to cities, villages, towns, or counties i§fip. (2) (d) designated for highway projectd all highway
transportatiorpurposes. _ _ ~accountioan repayments under sy@) (c).

5. The expenditure of federal transportation aid received by (c) The department of administration may establish additional
the state for any purpose for which the aid is provided or the-prodiccountsin the fund and, except for the accounts under pays.
sionof matching or supplemental funds associated with such aighd (b), may change accounts in the fund. The departmient
or the expenditure of funds derived from gifts or grants receive@ministrationshall consult thedepartment of transportation
by the department of transportation for any purpose for which theforeestablishing or changing an account under this paragraph.

gift or grant is provided. History: 1997 a. 27
6. State enforcement of tfiaflaws. _ )
7. Transportation safety programs. 25.41 State housing authority reserve fund. 2) Al

8. The administration of laws relatedrtetor vehicles, driver ;pgrﬂe%séaggézegla;%%)értrr]?;l:;?rrﬁgrgytkllaeW;tgltlemhoonuesyﬁgr eisc]e][ilvl ed

licensing,or aeronautics. _ _ nomic development authorityor from any other source for the
9. The payment of principal and interest on bonds issued {Qlirposeof the state housing authority reserve fund; and all income

highway,railroad, or harbor improvemerts other transportation o interest earned byr incremento the state housing authority

facilities. reservefund due to the investment thereof shall constitute the state
10. The general costs of administration of the departmentledusingauthorityreserve fund which shall be used only as pro
transportation. videdin this section.
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(2) Exceptfor the purpose of investment as provided in s. (c) The department of administration may estabbstu
25.17(2) (c) moneys in the fund shall be used only forghgpose changeaccounts in the environmental improvement fund other
of funding the appropriation to the housing rehabilitation loahanthose under par&), (am)and(b). The department of admin
programloan loss reserve fund unde26.490 (2) (q) Nothing istrationshall consult the department of natural resources before
in this section may be construed as limitihg power of the legis establishingor changing an accoutitat is needed to administer
lature,at any time, to abolish the fund. the programs under s281.58 281.59and281.61

(3) Subjectto s.25.17 (2) (c)the board has exclusive control (2m) (a) In any yearthe governor may transfer amount
of the investment and collection of the principal and interest of gllatdoes noexceed 33% of a capitalization grant under §Lp.
moneysinvested fronthe fund and shall invest in investmentgam) provided in that year from the account under ¢2jp(am)
authorizedunder s25.17 (3) (b) to the account under suf2) (a)

History: 1977 c. 4181983 a. 81.11; 1983 a. 83.20. (b) In any yearthe governor may transfer an amount that does
not exceed 33% of a capitalization grant under élip(am)pro-

25.425 Election administration fund.  There isestablished .5
a separateonlapsible trust fund, designated the election adrninil\éIdecj in thatt year from the account under @ (a)to the account

- S . Pdersub.(Z) (am)
tration fund, consisting of all moneys received from the federa . . .
governmentunder R.. 107-252 all moneys received from (2s) (a) If the secretary of administrati@etermines that the

requesterdrom sales of copies of thefifial registration list, and Moneysavailable in the dry cleaner environmental response fund

all moneys transferred to the fund from other funds. areinsuficient to pay awards under 892.65 the secretary of
History: 2003 a. 35266 2011 a. 32 administrationand the secretary of natural resources may enter

into an agreement establishing terms and conditions for the trans
25.43 Environmental improvement fund. (1) Thereis fer of moneys from thenvironmental improvement fund to the
established a separate nonlapsible trust fund desigaatibg  dry cleaner environmental response fund, including a maximum
environmentaimprovement fund, to consist of all of the follow transfer amount, and the repayment to the environmental

ing: improvementfund of the amount transferred plus interest when
(a) All capitalization grants provided by the federal goverrsufficient funds are available in the dry cleaner environmental
mentunder33 USC 13810 1387 respons€und. The maximum transfer amount specified in an

(am) All capitalization grants provided by the federal goverr?cﬁlr gxmepmder this paragraph may not exceed the lesser of the
mentunder42 USC 300j-12 9

(b) All state funds appropriated or transferred to the environ 1. Six m!lllon two hundred thousand dollars.
mental improvement fund taneet the requirements for state 2. The diference between $20,000,000 and the amount that
depositsunder33 USC 1382 hasbeen expended under2€.320 (1) (smjvhen the agreement

(bm) All state funds appropriatamt transferred to the environ is entered into. ) . )
mental improvement fund tameet the requirements for state, (P) If the secretaries enter into an agreement under this subsec
depositsunder42 USC 300j-12 tion, the secretary of administration may transfer from the-envi

(c) All other appropriations and transfers of state funds to ffgnmentalimprovement fund to the dry cleaner environmental
environmentaimprovement fund. responsdund an amount that does not exceed the lesser of the

. . amountof the shortfall in the dry cleaner environmemésponse
__(d) All gifts, grants and bequests to the envwonmentﬂmd or themaximum amount specified in the agreement under
improvementfund.

All f principaand fi par.(a).
o o A Poyeeaind a5 G) SAESBIr i gupose of e s proviled 3
p 25

A . S . .17(2) (d), the environmental improvement fund may be used
obligationsacquired by the department of administration usderomy fcgr %h(e)i)urposes authorized ur?der%}s320 (€D)] (r)(s),)zsm),

281.59(12). _ _ _ (), and(x), (2) (s)and(x) and(3) (q), 20.370 (4) (mt)(mx) and
(f) All moneys received by the environmental improvemerthz) (8) (mr)and(9) (mt), (mx) and(ny), 20.505 (1) (v)(x) and

fund from the proceeds of the sale of general or revenue ebligg) 281 58 281.59 281.6Q 281.61and281.62

tions underch. 18 for the purpose of 20.866 (2) (tc)or (td) or History: 1987 a. 3991989 a. 31366, 1995 a. 27227 1997 a. 2735, 237, 252

281.59(4). 1999a. 9 32, 2009 a. 282011 a. 261
ngggg?élmn;cg;e? received from the sale of loans made underz%.45 Waste management fund. There is established a sep

. aratenonlapsible trust fund designated as the wamsteagement

(n) The fees imposed under £81.58 (9) (d)and281.60 g4 to consist of the tonnage fees imposed undet&441 (3)
(11m). . . . 1989stats., except for tonnage fees paicimonapproved facility

(i) All moneys received @svestment earnings under28.17  asdefined in s289.01 (24)waste management base fees imposed
(2) (d). unders. 144.441 (5) 1989 stats.; and all moneys receivad

(2) (@) There is established in the environmental improveecoveredinder s289.41 (1) (a) 1, 3. or4. and(am) 1, 3. and
mentfund a clean water fund program fedeslolving loan fund 4. Moneys in the wastmanagement fund shall be used for the
accountconsisting of the capitalization grants under §lip(a) purposesspecified under £89.68 (3)to (6).
and(b), except as provided undsub.(2m) (b), all repayments  History: 1977 c. 3771979 c. 221.2202 (39) 1981 c. 3741983 a. 271983 a.
undersub.(1) (e)and(g) of capitalization grants undsub.(1) (a) 410s.2202 (38)1987 a. 3841989 a. 311991 a. 391995 a. 227

?;)fj(b) and all moneys transferred to the account under(3or. 25.46 Environmental fund. There is established a separate

(am) There is established in the environmental improvemeEﬁnlapSIbletrUSt fund designateds the environmental fund, to

fund a safedrinking water loan program federal revolving loan nS|stof:h terred und ‘
fund account consisting of the capitalization grants under(gyb. __(1€) The mr(r)]neys transferred under 20.370 (2) (mu)for
(am)and(bm), except as provided under sg@m) (a) all repay ~ENvironmentamanagement.

mentsundersub. (1) (e) of capitalization grants under suf) (1g) The moneys transferred under20.370(4) (mw) for
(am) and(bm) and all moneys transferred to the accaumier €nvironmentaimanagement.
sub.(2m) (b) (Im) Themoneys transferred under28.855 (4) (ffor non

(b) There is established in the environmental improvemep@int source water pollution abatement.
fund a state revolving loan fund account consisting of all moneys (1r) The moneys transferred from thei&®onsin development
in the fund not included in accounts under. &y (am) or (c). reservefund underl999 Wsconsin Act 9section9225 (1)
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(2) Thefees imposed under®4.64(4) (a) 4.for environmen thataredesignated to be used to restore or develop environmental

tal management. resourcesto provide restitution, or to make expenditureguired
(3) Thefees imposed under®4.65(6) (a) 4for environmen underan agreement or order
tal management. History: 1983 a. 4101985 a. 291987 a. 271989 a. 31335 1991 a. 39112,
. 269,309 1993 a. 16261, 453 458 1995 a. 27227, 1997 a. 271999 a. 92001 a.
(4) Themoneys specified under®.681 (7) (a) 1land2.for 16, 2003 a. 1392005 a. 452007 a. 202009 a. 282011 a. 325s.886t0 888 892
environmentaimanagement. 10893
(4m) Themoneys specified under s. 94.681 (7) (a) 3efoi 55 463 Agricultural  producer security fund.  There is
ronmentalmanagement.

establisheda separate nonlapsible trust fund designated as the
agricultural producer securityund, to consist of all fees, sur
chargesassessments, reimbursements, and proceeds of-contin

NOTE: Section 94.681 (7) (a) 3. does not exist.
(4s) Thefees imposed under®4.681 (3mynd(4) for envi

ronmentalmanagement. _ gentfinancial backing received by the department of agriculture,
(5) Thefees imposed under®01.14 (5) (aor environmental tradeand consumer protection under ta6.
management. History: 2001 a. 162003 a. 38
(5¢) The moneys collected under $45.19(6) for environ . . .
mentalmanagement. 25.465 Agrichemical management fund. There isestab

(5d) Thefees imposed under 231.48 (4s) (dfor environ lished a separat@onlapsible trust fund designated as the-agri
mentalmanagement. ' chemicalmanagement fund, to consist of:

(5e) All moneys received under281.75 (16) (djor environ (1) Thefees collectedinder s94.64 (3m) (n)(3r) (a)and(4)

mentalmanagement. (@)1
(59) Thefees imposed under233.31 (7)for environmental 1 (2)d('tl;;1efees collected under84.65 (2) (a)(3) (b)and(6) (a)
.and(b).

management.

(5j)) All moneys received under283.87or as a settlement to (2m) The fees collected underg.66 (4)
anyaction initiated or contemplateshder s283.87for environ (3) Thefees collected under 84.681 (2)(5) and(6) (a) 3,

mentalmanagement. exceptas provided in 94.681 (7) (a)
(5k) The moneys received under287.17 (4)and(10) (j). (4) The fees collected under®?.685 (3) (a) 1.
(5L) The fees imposed under287.31 (5) The fees collected under®:.703 (3) (a) 1.

(5m) Thetonnage fees imposed unde89.62 (Lthat are  (6) The fees collected under$t.704 (3) (a) 1.
paid by a nonapproved faciljitgs defined in £289.01 (24) for (7) The fees collected under®.705 (4) (b)

environmentaimanagement. (8) Thefees collected under84.72 (5) (byand(6) (a) 1.and
(6) The groundwater fees imposed under289.63 (1)for 2. and(i).

environmentamanagement. 3Iéhstory: 1991 a. 39112 1993 a. 161995 a. 271997 a. 271999 a. 92009 a.
(6m) Thewell compensation fees imposed und&89.63 (1) '

for environmental management. 25.466 Working lands fund. There is created a separate
(6s) The fees imposed under89.645 trustfund designated as the working lands fund, consisting of all

(7) The feesimposed under £89.67 (1)for environmental Moneysreceived under £1.66 (1) (c)and all moneys received
managementxcept that for each ton of waste, $3.20 is for-noflueto the sale, modification, or termination of an easement pur

point source water pollution abatement. chased under 83.73
(7m) All moneys received from fees undef89.67 (2)for History: 2009 a. 282011 a. 32
environmentamanagement. 25.468 Agricultural chemical cleanup fund.  Thereis
(8) Thefees and surchges imposed under 889.67 (3)and establishech separate nonlapsible trust fund designated as the
(4) for environmental management. agriculturalchemical cleanup fund, to consist of all revenues col
(8g) The moneys received from reimbursements under kected under s€4.64 (3r) (bjand(4) (a) 5,94.681 (3)and(6) (a)
292.11(6) (c) 1.for environmental management. 4.,94.685 (3) (a) 294.703(3) (a) 2,94.704 (3) (a) 2and94.73

(8m) The moneys received from the federal governnasit () (€)and(8).
reimbursementinder s292.11 (6) (c) 2.and for purposes related History: 1997 a. 27

to the hazardous substances spills program, the abandoned 6@rysq  Nyclear waste escrow fund.  There is established

tainerprogram and the gnwronmental _re_pa|_r_of waste faC'l't'esaseparate nonlapsible trust fund designateti@suclear waste
(9) Themoneys received from municipalitieader s292.31  gscrow fund, to consist of all moneys received by the public ser
(7) (c) for environmental management. vice commission under 496.497 (15s) (a)
(10) Theamounts required to be paido the environmental  History: 1999 a. 196
fund under s292.31 (8) (g¥or environmental management.

(10g) The moneys received from reimbursements under €2-47 Petroleum inspection fund.  There is establisheal

292.41(6) (c)for the abandoned container program. separatenonlapsible trustfund designated as the petroleum
(10j) All moneys received under292.51(2) for cooperative inspectionfund, t_o consist of.
remedialaction. (1) The fees imposed underl$8.12 (1)
(12) The funds transferred under292.65 (1). (Im) Any fees imposed under 501.143 (2) (em) 1.
(13m) The environmental surchges under $299.93 for (2) The payments under 501.143 (4) (h) 1m.
environmentalenforcement, environmental repandenviron (3) The payments under $01.143 (5) (a)
mentaleducation. (4) The net recoveries under1€1.143 (5) (c)
(18r) The fees receivedinder s.295.15for environmental (4m) The payments under $01.1435 (3)
management. (5) The moneys transferred from the appropriation account
(20) All moneys received in settlement of actidngtiated unders.20.165 (2) (s)
under42 USC 96010 9675for environmental management. (6) The net proceeds of revenue obligations issued under s.

(21) All moneys,other than fines and forfeitures, that ard01.143(9m)that are transferred fromseparate and distinct fund
receivedunder settlement agreements or orders in settlementotsidethe state treasurin an account maintained by a trustee,
actionsor proposed actions for violations of cB80to 299and unders.18.562 (3)
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(7) The fees imposed under1€1.09 (3) (d) 5-yearand 10-year periods, compared with appropriate indexes
History: 1987 a. 27399, 1991 a. 2691993 a. 161997 a. 271999 a. 91852001  or benchmarkén the private sectorThe investment policies shall
a.16,2009 a. 282011 a. 32 includeall of the following:

25.48 Dry cleaner environmental response fund.  There (&) Any types of prohibited investments. _

is established a Separate non|apsib|e trust ﬂgﬂbna’[ed as the (b) Any restrictions on allocation of assets among various asset
dry cleaner environmental response fund, to consist of the monB{ges.

requiredunder s77.9964 (3Yo be deposited in the fund and mon  (c) Credit standardfor private companies in which the fund
eyscollected under s292.65 (8) (j) (8m), and(9) (c). may invest.

History: 1997 a. 271999 a. 92003 a. 312 (d) Dollar or percentage limits on investments in a single-com

25.49 Economic development fund. There isestablished panyor bank.

a separate nonlapsible trust fund designated as the economié>™) MONTHLY REPORTINGREQUIREMENTS. (@) The board, in
developmentund, to consist of: cooperatiorwith the department of administration, shall provide

. a monthly report to eadbcal government having an investment
H(,lt) Thf; 859“rcsga{'gg'{npg;l%‘g;ngze;lg;gbcglzl og; Chz'oZoYo oasp [N the fund. The board shall use all reasonatititsfto provide
2o11a 3 a 331991 a. & caiseva. & &> thereport to the local government no later than 6 business days
afterthe end of the month covered by the report. The report shall
25.50 Local government pooled-investment fund. includeinformation on the fund’ earnings for the month, with

(1) DerINITIONS. In this section: comparisorto appropriate indexes or benchmarks in the private
(b) “Fund” means the local government pooled-investmeREcto": o
fund. (b) Upon request of any local government havindgreest

entin thefund, the board shall provide a summary of securities
eld by the fund, including for each type of secuitt/costcur
rentvalue and, in the case of debt instruments, the avenage

(d) “Local government” means any countywn, village, city rity. The board shall provide the information as sooprastica

o L ; A . ble after receiving the request.

powerdistrict, sewerage district, drainage district, tavamitary
district, public inland lake protection and rehabilitation district, (6) BOARDTOINVEST,REINVESTPOOLEDFUNDS. In theamounts
local professional basebaghrk district created under subdh.of ~availablefor investment purposes and subject to the policies
ch. 229 long-term care district under 46.2895 local profes _mulatedby the board_, the board shall invest an(_j reinvest moneys
sionalfootball stadium district created under subshof ch. 229  in the fund and acquire, retain, manage, including the exercise of
local cultural arts district created under subétof ch. 229 public @y voting rights, and dispose of investments of the fund.
library system, school district @echnical college district in this ~ (7) REIMBURSEMENTOF EXPENSES. The department of admin
state,any commission, committee, board diaar of any govern  istrationshall deduct monthly from the earnings of the fund during
mentalsubdivision of this state, any court of this state, other thée preceding calendar month an amounfisigit to coverall
the court of appeals dhe supreme court, or any authority creategictualand necessary expenses incurred by the statinimister
unders.114.61 149.41 231.02 233.020r 234.02 ing the fund in the preceding calendar month, except that in-no fis

(e) “Local official” means each iter or employee of a local ¢alyear may the department of administratif#tiuct an amount
governmentvho by law or vote of the governing body of the locatxceedingthe amount appropriated under26.505 (1) (gcfor
governmenis made the custodian of funds. thatfiscal year

(2) CREATION. There is established within the state investment (8) SEPARATEACCOUNTS. (a) Thedepartment of administra

fund a local governmergooled-investment fund with a separatéion shall keep a separate account for each local government and
and identifiable accountvithin the fund for each local govern shall record 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 d_epartment of administrqtion shall report monthly to
pooL. (a) With the consent of the governing boaylocal oficial ~ €achlocal oficial the depqglts a_nd. withdrawals of the preceding
may transfer local funds to the department of administrétion month and any other activity within the account.
depositin the fund. (c) For each municipalitshat invests in the fund surplus debt

(b) On the dates specified and to theent 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 $s79.035 79.04 79.05 79.0§ and79.10shall be funds and for all other local funds of the municipality that are
considered local funds and, pursuant to the instructions of lotfestedin the fund.
officials, may be paid into the separate accounts of all local gov (9) RuLEs. The department of administration may promulgate
ernmentsestablished in the local government pooled—investmeniflesto carry out the purposes of this section.

fund and, pursuant to the instructions of locdicidls, to the  (10) |nsuraNCEOFPRINCIPAL. The department of administra

extentto which they are available, be disbursed or invested. tjon may obtain insurance for the safety of the principal irvest
(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject mentsof the fund. The insurance is a reimbursable expense under

to the right of the local government to specify the period in whigub. (7).

its funds may be held in the fund, the departmeadofiinistration History: 1975 c. 1641977 c. 29187, 1979 c. 34s.2102 (46) (&)1979 c. 175

shall prescribe the mechanismaad procedures for deposits and;53 1961 ¢, 2093 1983 a 2.2202 %%)3(‘;9)1%233 i‘gé?f_’zz%é“?%igfggg'

withdrawals. 2.9, 65 83 167: 2001 a. 382005 a. 25335 2007 a. 202011 . 32

(5) INvESTMENT PoLICIES. The board shall formulate policies
for the investment and reinvestment of moneys irithd and the 25.60 Budget stabilization fund.  There is created a sepa
acquisition, retention, management and disposition of suchatenonlapsible trust fund designated as the budget stabilization
investments. The boardshall provide a copy of the investmentund, consisting of moneys transferredhe fund from the gen
policies, together with any guidelines adopted by the bdard eral fund under s4.3.48 (14) (c)16.518 (3) and16.72 (4) (b)
directstaf investment activityto each local government having History: 1985 a. 1202001 a. 162003 a. 332005 a. 252007 a. 20
aninvestment in the fund upon the local governnsargtjuest and
atleast annually to all investors. Theard shall distribute at least25.61 VendorNet fund. There is created a separate nonlaps
annuallyperformance information over the preceding one-yeable trust fund designated as thendorNet fund consisting of all

(c) “Local funds”"means funds under the control or in the-cu
tody of any local government or localfiofal that are not required
to meet current expenditures or demands.
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revenuesaccruing to thestate from fees assessed undd6s701 25.68 Support collections trust fund.  There is created a

andfrom gifts, grants, and bequests made for the purposges ofeparate nonlapsibteust fund designated as the support cellec

16.701and moneys transferred to the fund from other funds. tionstrust fund, to consist of all of the following:

History: 1995 a. 27351, 1997 a. 361999 a. 92001 a. 162003 a. 321 (1) All moneys received by the department of children and

) families under s.49.854 except for moneys received under s.

25.62 Property tax relieffund. All moneys transferred from 49 854(11) (b).

thegeneral fund to the property tax relief fund constituteptog- (2) All moneys received under 67.57and767.75for child

erty tax relief fund. Moneys in thiand are reserved to provide,, family support, maintenanaer spousal support, health care

stateproperty tax relief. expensesr birth expenses.

History: 1995 2. 2131997 a. 27 (3) All moneys not specified under su) that are received
P undera judgment or order in an actiorfeatting the family as
i2n5£i55 sg(g?onrfy mining investment - fund. (1) DEFINITIONS. definedin s.767.001 (1) by the department of children and fami
(b) “Coun. funds” mean payments received b countie“ssasor its designee.
unders. 70 39?(2) () 1 pay y (4) All moneys received under49.855 (4)from the depart
o L o mentof revenue or thelepartment of administration that were
(c) “County government” means any county in this state. yjthheld by the department of revenue or the internal reveaeie
(d) “County oficial” means each diter or employee of a vice for delinquent child support, family support, or maintenance
countygovernment who by law or vote of the governing body @r outstanding court-ordered amounts for past support, medical
the county government is made custodian of county funds.  expensesor birth expenses.

(e) “Fund" means the County mining investment fund_ History: 1997 a. 1912001 a. 162005 a. 443%.265, 2007 a. 20

(2) CreaTION. There is established under the controthef : :
L . . 5.69 Permanent endowment fund. There is established
boarda county mining investment fund with a separate and ide IseparatenonIapsibIe trust fund designated as the permanent

fiable account within the fund for each county government. endowmenfund, consisting of all of the proceeds from the sale
(3) COUNTY GOVERNMENTS AUTHORIZED TO PLACE COUNTY  of the states right to receive payments undee Attorneys Gen

FUNDSIN FUND. With the consent of the county board a cowfily  eral Master Bhacco Settlement Agreement of NovemBa&r

cial may transfer county funds received undét0s395 (2) (d) 1. 1998,and all investment earnings on the proceeds. Any revenues

to the state treasurer for deposit in the fundcolinty oficial may  or proceeds that are derived from the repurchase by the state of the

authorizethe investment and local impact fubdard to transfer tobaccosettlement revenues underl$§.527 (3) (c)l. are also

the county funds to the state treasurer for the county depositednto the permanent endowment fund. Beginning in the
(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject 2009-10fiscal yeay there is transferreffom the permanent

to the restrictions in this subsection the state treasurer shall gredowment fund to the Medical Assistance trust fund

scribethe mechanisms and procedures for depositsvithdraw-  $50,000,000in each fiscal year and the remainder of moneys

als. The mechanisms and procedures shall include a requirenfégpositednto the permanent endowment funceach fiscal year

for review and approvaly the investment and local impact funds transferred to the general fund.

boardof all withdrawals made within 10 years of deposit. The History: 2001 a. 16109 2003 a. 332007 a. 20226

statetreasurer shall notify the investment and local impawatl L . . .

board of all withdrawals made 1@ears or more after deposit.2>-70 Historical ‘society trust fund. There is established a

Withdrawalsshall be made only to cover the costs of alleviatirgfParatéoniapsible trust fund designated as the historical society
impactsdue to the closing of a metalliferous mine in the county stfund, consisting of all endowment principal and income and

or the curtailment of metalliferousining activity in the county Il €ash balances of the historical societynless the board of
curatorsof the historical society determines otherwise in each

(5) INvESTMENT POLICIES. The board shall formulate policies ase only the income from the assets in the historical society trust
for the investment and reinvestment of moneys irfuthe and the  ¢,q is available for expenditure. In this section, unless otherwise

acquisition retention, management and dispositidthe invest  rovidedin the gift, grant, or bequest, principal and inccane
ments. determinedas provided under 01.20
(6) REIMBURSEMENT OF EXPENSES. The state treasurer shall History: 1985 a. 291987 a. 272005 a. 10
deductquarterly a maximum of 0.25% of the amount of income
receivedfrom the earnings of the fund during the precedimign  25.72 Historical legacy trust fund. Thereis established a
darquarter for all actual and necessary expenses incurred bysgaparateonlapsible trust fund designated as the historical legacy
state in administering the fund. trustfund that consists of all moneys in _the bicentennial account
(7) SEPARATE ACCOUNTS. (a) Thedepartment of administra UNders.25.72 (2) 1999 stats,, and all gifts, grants, bequests
tion shall keep a separate account for each county goveramntMadeto commemorate the 200th anniversary e$dbnsin state
shall record the individual amounts and the totals of all inve °9d- ) i
mentsof each county governmestmoneys in the fund. History: 1997 a. 272001 a. 16

(b) The state treasurer shall report quarterly to each county 73 Historical society endowment fund.  Thereis
official the deposits and withdrawals of the preceding quarter agigtaplished separate nonlapsible endowment fund designated as
any other activity within the account. the historical societyendowment fund, to consist of all gifts,

History: 1977 c. 4231991 a. 2591999 a. 83 grants,or bequests made to the fund. Notwithstandir@) <07

. . (1), the historical society may convert any noncash gift, grant, or
25.67 Children’s trust fund. (1) The childrens trust fund bequesinto cash.

is createdas a separate fund. Moneys in the fund shall beyistory: 1997 a. 272001 a. 16
expendednly for the purposes specified ind8.982 (2m)
(2) (a) The fund shall consist of all moneys receivedtfier 25.74 History preservation partnership trust  fund.
fund under s48.982 (2) (dpr (2e) (a) 3. Thereis established a separate nonlapsible trust fund designated
(b) All moneys in the fund thadre not expended under sasthe history preservation _pa_rtnership trust fund consist_ing of all
20.433(1) (q) shall continue to accumulate indefinitely moneysreceived from admissions, sales, and other receipite of

History: 1983 a. 271989 a. 311993 a. 4441997 a. 2778, 252, 293 2001 a. historical society all coptributions, gifts, grants, and bequests
16, 2005 a. 319 acceptedby a corporation under 44.20 (3) (b)that are not
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retainedby the corporation, all moneys received by a corporation (3) All moneysreceived under £0.14 (2g)rom assessments
unders.44.20 (3) (bfor goods or services providég the corpe  on licensed beds of facilities in each fiscal year

ration that are not retained e corporation, and all moneys (6) All moneys transferrednder2003 Wsconsin Act 129
transferreduinder2003 Wsconsin Act 91sectionl6 (1) Moneys section5 (1).

in the fund may be expended omly provided in £20.245 (1) (r) (7) All moneys transferred und2®05 Wsconsin Act 15see

History: 2003 a. 91 tion 9221 (2)

25.75 Lottery fund. (1) DerINITIONS. In this section: (g) All mgneys transferred from the appropriation ursler
(b) “Gross lottery revenues” means gross revenues from t%% 985&) (gb) terred f h d

saleof lottery tickets and lottery shares under 85 and reve fun(d) moneys transferred from the permanent endowment

nuesfrom the imposition of fees, if anynder s565.10 (8)and . .
includescompensatiorincluding bonuses, if anpaid to retailers ~ (10) All moneys transferred und@007 Wsconsin Act 20
unders.565.10 (14) regardless of whether the compensation RE€Ction9225 (2)

deductedby the retailer prior to transmitting lottery ticket and lot  (11) All moneys transferred under$0.38 (8)and(10).

tery share revenues to the commission. (12) All moneys recouped and deposited undgd 88 (6) (a)
(c) “Lottery proceeds’means the remainder of the gross lot4. and(6m) (a) 4.

tery revenues after deducting all of the following: (13) All moneys transferred unders46.98 (4)
2. Amounts for prizes. History: 2001 a. 1316; 2003 a. 33129 318 2005 a. 1525; 2007 a. 23s.697d

. . . t0 697p 9121 (6) ()2007 a. 952009 a. 228, 190, 2011 a. 32
3. Amounts for other expenses, including compensation palc?

to retailers under £65.10 (14)and amounts paitb vendors for 25.772 Hospital assessment fund. Thereis established a
on-lineservices andupplies provided by the vendors under-corseparate nonlapsible trust fund designated as the hospitatassess
tractunder s565.25 (2) (a) mentfund, to consist of all moneys received und&0s38 (2) (a)

(2) CreaTiON. There is created a separate nonlapsible trisem assessments on hospitals other than critical abosgstals
fund known as the lottery fund, to consistgobss lottery revenues andall moneys recouped and deposited undBf 38 (6) (a) 3.
receivedby the department @gévenue and moneys transferred to History: 2009 a. 2190,

the lottery fund under s20.435 (5) (kg)20.455 (2 d
20?5%5?3 (:r?m) (g? aer:ds(jm). () (k) @) (@ an 25.774 Critical access hospital assessment  fund.

(1) Thereis established a separate nonlapsihist fund desig
. ; : tedas the critical access hospital assessment faransist of
g??h%f;[gﬁog\;ﬁ]ss_ lottery revenues in the fund shall be subject to;ﬁi moneys received unders0.38 (2) (b)from assessments on
. 9: . critical access hospitals and all monegsouped and deposited
(a) Prizes. An amount equal to at least 50% of each ge@wv
: unders.50.38 (6m) (a) 3.

enuesfrom the sale of lottery tickets and lottery shares shall B8 s;qry: 2009 a. 190
returnedas prizes to the holders of winning lottery tickets or lot
tery shares sold during that year 25.78 Artistic endowment fund. There is establishedsep

(b) Expenses. No more than an amount equal to 10%mfss aratenonlapsible trust fund designated as the artistic endowment
lottery revenues for each yearay be expended to pay the experfund, to consist of all of the following:
sesfor the operation and administration of thiery, except that (1) All gifts, grants, bequests, or other contributions made to
expensedor the operation and administrationtbé lottery may the artistic endowment fund.

(3) DISTRIBUTION OF GROSSLOTTERY REVENUES. The distribu

exceedl0% of gross lottery revenues if so approved byjdime (2) All gifts, grants, bequests, or other contributions made to
committeeon finance under 43.1Q In computing expenses sub the Wisconsin Artistic Endowment Foundation adéscribed
jectto the 10% limitation under this paragraph: unders.247.05 (2) (f)

1. Compensation paid to retailers undes@b.10 (14)shall History: 2001 a. 16

notbe included. 25.79 Governor's read to lead development fund
2. Capital expenditures may l?e amor_tlzed. . Thereis established a separate nonlapsible trust fund, designated
_ 3. Payments teendors for on-line services and supplies prqne governots read to lead development fund, consisting of all
vided by thevendors under contract unde85.25 (2) (aphall  gifts, grants, bequests, and otltentributions made to the fund.

be included. History: 2011 a. 166
4. Moneys appropriated from the lottery fund und@0s455 . ) )
(2) (r) shall not be included. 25.80 Tuition trust fund. There is established a separate-non

lapsibletrust fund designated as the tuition trust fund, consisting
Hf all revenue from enrollment fees and the sale of tuition units
unders.16.64

History: 1995 a. 4031999 a. 92011 a. 32

(e) Fromthe appropriation under 30.566 (2) (r) lottery pre
ceedsshall be used to fdet department of revenue expenses i
administeringthe lottery credit.

History: 1987 a. 19,399, 1989 a. 31336, 1991 a.39 225,269 1993 a. 161995

.27, 1997 a. 271999 a. 59; 2001 a. 162003 a. 332009 a. 28 . .
& a.27 as a16 a3 & 25.85 College savings program trust fund. There is

25.77 Medical assistance trust fund.  Thereis created a €Stablished separate nonlapsible trust fund designated as the col

separataonlapsible trust fund designatedths medical assist |€9€savings program trust fund, consisting of all revenue from

ancetrust fund, consisting of all of the following: enrolimentfees for anatontributions to college savings accounts

unders.16.641and fromdistributions and fees paid by the vendor

cg{wders. 16.255 (3)other than revenue from thoseurces that is
eposited in the college savingsogram bank deposit trust fund

& the college savings program credit union deposit trust fund.
History: 2001 a. 72005 a. 4782011 a. 32

(1) All federal moneys received, includimgoneys that the
departmendf health services may transfer from the appropriati
unders.20.435 (4) (o)that are related to payments undet%45
and are based opublic funds that are transferred or certifie
underd2 CFR 433.51b) and used as the nonfederal shaided
ical Assistance funding. 25.853 College savings program bank deposit trust

(2) All public funds that are relaténl payments under49.45 fund. There is established a separate nonlapsiméfund desig
andthat are transferred or certified und@ CFR 433.51b) and natedas the college savings program bank deposit trust fund, con
usedas the nonfederal arfdderal share of Medical Assistancesistingof all revenue from enrollment fees for azwhtributions
funding, except funds that are deposited into the appropriatitmcollege savings accounts undel8.641in which the invest
accountaunder s20.435 (4) (h)(kx), or (ky). mentinstrument is an account held bgtate or national bank, a
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stateor federal savings bank, a state or federal savings and Iéamd, to consist of all contributions received undet365.218 (3)

associationpr a savings and trust company that has its mégeof History: 1997 a. 27

or home ofice or a branch @te in this state and that is insured,g g6 ity puplic benefits fund. There is established a

by the Federal Deposit Insurance Corporation, and all revenug,, aienoniapsible trust fund designated as the utility public

from distributions and fees paid by the vendors of those invegnefitsfund, consistingf low-income assistance fees received

mentinstruments under 46.255 (3) unders.16.957 (4) (apnd(5) (b) 2.and all moneys received under
History: 2005 a. 4782011 a. 32 s.196.374 (3) (b) 4.

) ) ) . History: 1999 a. 92005 a. 1412007 a. 20
25.855 College savings program credit union deposit

trust fund. There is established a separate nonlapsible trust fgRi97 Air quality improvement fund. — There is established

designatedas the college savings program credit union depo&iSeParate nonlapsible trust fund designated as the air quality

trustfund, consisting of all revenue from enroliment fees for a@pég\ée(?)egggg’atl:lor?%'f‘gng g];agsri?ggiyns dgiggfgg(?g)under S

contributionsto college savings accounts undergs641in which History: 1999 4. 9 y P '

theinvestment instrument is an account held Isyate or federal

creditunion, including a corporate central credit uniogamized 25.98 Wireless 911 fund. There is established a separate

unders.186.32 that has its main fife or home dfce or a branch nonlapsibletrust fund designated as the wirel€4s fund, con

office located in this state and that is insured by the Natoradit  Sisting of deposits by the public service commission urgler

Union Administration,and all revenue from distributions and fee€56-35(3m) (f) 1.

paid by the vendors of those investménstruments under s, History: 2003 a. 482007 a. 130

16.255(3). 25.99 Police and fire protection fund.  There is established
History: 2005 a. 4782011 a. 32 a separate nonlapsible trust fund designated as the police and fire

protectionfund, consisting of deposits by the public service-com

25.95 Universal service fund. There is establishedsepa mjssionand department of revenue undet36.025 (6) (c) 3.
rate nonlapsibletrust fund designated as the universal servicenistory: 2009 a. 28
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