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(b) The Wisconsin Humanities Council. any committee of a political party. Each commissioner shall hold

(c) The Wisconsin Academy of Science, Arts and Letters. office until a successor is appointed and qualified.

History: 1979 c. 171; 2005 a. 179.
Ed; The arts_boargl.. i A public service commissioner may attend a political party convention as a dele-
e) Wisconsin public radio. gate. 61 Atty. Gen. 265.

() Wisconsin public television.

History: 1977 c. 29's. 1654 (8) (h): 1977 c. 273; 1979 c. 361 5. 112; 1991 a, 39/ 90 Same; attached office. (1) OFFICEOF THE COMMIS-

269; 1995 a. 27; 1997 a. 27. SIONEROF RAILROADS. There is created an office of the commis-
sioner ofrailroads which is attached to the public service commis-
15.73 Office of commissioner of insurance; creation. sion under s. 15.03, provided that s. 85.02 (1) does not apply to the

There iscreated an office of the commissioner of insurance undeffice of thecommissioner of railroads. The commissioner of rail-
the direction and supervision of the commissioner of insuran¢eads shall have expertise in railroad issues and may not have a
The commissioner shall not: financial interest in a railroad, as defined in s. 195.02 (1), or a
(1) Be a candidate for public office in any election; water carrier, as defined in s. 195.02 (5). The commissioner may
not serve on or under any committee of a political paie com-

(2) Directly orindirectly solicit or receive, or be any manner missioner shall hold office until a successor is appointed and qual-

concerned with soliciting or receiving any assessment, subsc
tion, contribution or service, whether voluntary or involuntary, for
any political purpose whatever, from any person within or without
the state; nor 15.91 Board of regents of the University of Wisconsin

(3) Act as an officer or manager for any candidate, politic8lystem; creation. There is created a board of regents of the
party or committee organized to promote the candidacy of adpiversity of Wisconsin System consisting of the state superin-
person for any public office. tendent of public instruction, the president, ohisyor her desig-
nation another member, of the technical college system board and

History: 1993 a. 123; 2003 a. 89; 2005 a. 179.

15.76 Investment board; creation.  There is created a stafl4 citizen members appointed for staggered 7-year terms, and 2
of Wisconsin investment board, to be known for statutory gustudentsenrolled at least half-time and in good academic standing
poses athe investment board. The investment board shall cogsigtinstitutions within the University of Wisconsin System who are

of the following members: residents ofhis state, for 2-year terms. The student members may
(1) The secretary of administration, or the secretary’s d @e selected from recommendations made by elected repre-
nee. entatives of student governments at institutions within the Uni-

ersity of Wisconsin System. The governor shall appoint one stu-
nt member who is at least 18 years old and one undergraduate
ydent member who is at least 24 years old and represents the
ws of nontraditional students, such as those who are employed
fbcﬂ:e parents. The governor may not appoint a student member
| the same institution in any 2 consecutive terms; the 2 student
M mbersvho are appointed may not be from the same institution;
- : d a student from the University of Wisconsin—Madison and a
a population greater than 150,000. If the member appointed ent from the University of Wisconsin-Milwaukee may not

this subsection loses the status upon which the appointmen e on th@oard of Regents at the same time. If a student mem-
based, he or she shall cease to be a member of the inve rggm

oses the status upon which the appointment was based, he or

board. ) ) she shall cease to be a member of the board of regents.

(2) Five members appointed for staggered 6—year terms, istory: 1971 c. 100; 1977 c. 29; 1985 a. 85; 1991 a. 68; 1993 a. 399; 1995 a. 27,
whom shall have had at least 10 years’ experience in mgkif#g1997 a. 237; 2005 a. 76.
investments, buany person having a financial interest in or whdse o
employer is primarily a dealer or broker in securities or mortghdé-915 Same; attached boards and commissions.
or real estate investments is not eligible for appointment, ancj dhy VETERINARY DIAGNOSTIC LABORATORY BOARD. (a) There is
member who acquires such an interest or accepts such appéi ted a veterinary diagnostic laboratory board attached to the
ment shall thereupon vacate his or her membership. University of Wisconsin System under s. 15.03. _

(3) Two participants in the Wisconsin retirement systm (b) The veterinary diagnostic laboratory board shall consist of
appointedor 6-year terms, one of whom shall be a teacher pajtie following members:
ipant appointed by the teacher retirement board and one of Whom1. The secretary of agriculture, trade and consumer protection
shall be a participant other than a teacher appointed by the Jv@ishis or her designee.
consin retirement board. 2. The chancellor of the University of Wisconsin—Madison or

History: 1981 c. 96; 1985 a. 29; 1991 a. 316; 1995 a. 274. his or her designee.

(1r) One member appointed for a 6-year term, whois ar
sentative of a local government that participates in the local
ernment pooled-investment fund under s. 25.50. The me
shall be employed by the local government in a finance poski
and have had at least 10 years of financial experience, but m Vi
be an elected official, an employee of a county with a popul&i
greaterthan 450,000 or an employee of a city, town or village

. ) ) 3. The dean of the school of veterinary medicine or his or her
15.78 Public defender board. ~ There is created a public gesignee.

defender board consisting of 9 members appointed for staggered4 A veterinarian employed by the federal government, to
3-yearterms. No member may be, or be employed on the staffgérve' at the pleasure of the governor '

a judicial or law enforcementfafer, district attorney, corporation . .
counsel, or the state public defender.lest 5 members shall be . - Five other members representing persons served by the vet-
' erinary diagnostic laboratory, at least one of whom is a livestock

members of the State Bar of Wisconsin.

History: 1977 c. 29; 2001 a. 103. producer, at least one of whom represents the animal agriculture
industryand at least one of whom is a practicing veterinarian who
15.79 Public service commission: creation. There is 1S @ member of the Wisconsin Veterinary Medical Association,

created a public service commission. No member of the comnfi@Pointed for 3-year terms.

sion may have a financial interest in a railroad, water carrier, or 6. The director of the veterinary diagnostic laboratory, who
public utility. If any member voluntarily becomes so interesteghall serve as a nonvoting member.

the member’s office shall become vacant. If the member involun-(2) LABORATORY OF HYGIENE BOARD. There is created in the
tarily becomes so interested, the member’s office shall becoleiversity of Wisconsin System a laboratory of ieyg under the
vacantunless the member divests himself or herself of the intereétection and supervision of the laboratory of hygiene board. The
within areasonable time. No commissioner may serve on or untdeard shall consist of:

Text from the 2007-08 Wis. Stats. database updated by the Legislative Reference Bureau. Only printed statutes are certified
unders. 35.18 (2), stats. Statutory changes ef fective prior to 9-1-09 are printed as if currently in effect. Statutory changes effec-
tive on or after 9-1-09 are designated by NOTES. Report errors at (608) 266-3561, FAX 264-6948, http://www.le-
gis.state.wi.us/rsb/stats.html


jacobjr
Rectangle


Electronic reproduction of 2007-08 Wis. Stats. database, updated and current through 2009 Act 39 and August 17, 2009.

1 Updated 07-08 Wis. Stats. Database
Not certified under s. 35.18 (2), stats.

TRUST FUNDS AND THEIR MANAGEMENT 25.14

CHAPTER 25

TRUST FUNDS AND THEIR MANAGEMENT

25.01 Definition.

25.14 State investment fund.

25.15 Board; purpose and standard of responsibility.
25.156  Powers and duties of members of the board.
25.16 Executive director.

25.165 Internal auditor.

25.167  Chief investment officer.

25.17 Powers and duties of board.

25.18  Additional powers of board.

25.182 Management authority for certain funds.
25.183  Certain investments prohibited.

25.185  Minority financial advisers and investment firms.
25.186 Broker—dealers located in this state.

25.187 Operating expenditures.

25.19 Treasurer; bond; deposit of securities; cash management.

25.20 General fund.

25.29 Conservation fund.

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

25.31 Benevolent fund.

25.315 Wholesale drug distributor bonding fund.
25.35 State capitol restoration fund.

25.36 Veterans trust fund.

25.37 Wisconsin veterans homes members fund.
25.38 Military family relief fund.

25.40  Transportation fund.

25.405 Transportation infrastructure loan fund.
25.41 State housing authority reserve fund.
25.42  Wisconsin election campaign fund.

25.425  Election administration fund.

25.43 Environmental improvement fund.

25.45 Waste management fund.

25.46 Environmental fund.

25.463  Agricultural producer security fund.
25.465 Agrichemical management fund.

25.466  Working lands fund.

25.468  Agricultural chemical cleanup fund.
25.469 Nuclear waste escrow fund.

25.47 Petroleum inspection fund.

25.48 Dry cleaner environmental response fund.
25.49 Recycling and renewable energy fund.
25.50 Local government pooled-investment fund.
25.60 Budget stabilization fund.

25.61 VendorNet fund.

25.62 Property tax relief fund.

25.65 County mining investment fund.

25.67 Children’s trust fund.

25.68 Support collections trust fund.

25.69 Permanent endowment fund.

25.70 Historical society trust fund.

25.72 Historical legacy trust fund.

25.73 Historical society endowment fund.

25.74 History preservation partnership trust fund.
25.75 Lottery fund.

25.77 Medical assistance trust fund.

25.772 Hospital assessment fund.

25.78  Artistic endowment fund.

25.80 Tuition trust fund.

25.85 College savings program trust fund.
25.853  College savings program bank deposit trust fund.
25.855 College savings program credit union deposit trust fund.
25.95 Universal service fund.

25.96 Utility public benefits fund.

25.97 Air quality improvement fund.

25.98 Wireless 911 fund.

25.99 Police and fire protection fund.

Cross—reference: See definitions in s. 24.01.

25.01 Definition. In this chapter, unless 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
fund.

15g. The permanent endowment fund.

15m. Any redemption fund established under s. 18.561 (5).
16. Any redemption fund established under s. 18.562 (3).
17. Any fund established under s. 18.57 (1).

state investment fund under the jurisdiction and management of 18 The artistic endowment fund.

the board to be operated as an investment trust for the purpose o
managing the securities of all funds that are requirdevayo be

59. The local government property insurance fund.

invested in the state investment fund and all of the state’s fund<P) The respective authorities controlling the investment of

specified in 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 children’s trust fund.

©OoNOOA~WN

10. The tuition trust fund.

. The injured patients and families compensation fund.

any fund excluded under par. (a) may authorize the transfer of any
temporary cash assets of any fund excluded under par. (a) to the
state investment fund in accordance with subs. (2) and (3).

(2) Atsuch time as the board determines, all of the securities
held byany of the statefunds, except those specifically excluded
in sub. (1), shall be transferred, at the market value plus accrued
interest as of the date of transfer, to the state investment fund
togethemwith such amounts of cash as may be required to provide
each contributing fund an equity in the state investment fund
which may be expressed in terms of even thousands of dollars.
Thereafter, the department of administration shall make such sub-
sequent transfers of money between the individual funds and the
stateinvestment fund as in its judgment is advisable and in accord-

11. Funds that under article X of the constitution are coffice with cash requirements of the individual funds, such transfer
trolled and invested by the board of commissioners of publf Pe made on the basis of even thousands of dollars, and it shall

lands.

12. Funds that are required by specific provision of law to

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

furnish to the board such information with respect to daily bal-
ghces of individual funds within the investment fund as may be
required.

(3) The department of administration, upon consultation with
the board, shall distribute all earnings, profits, or losses of the state
investment fund to each participating fund in the same ratio as
each participating fund’s average daily balance within the state

15b. The college savings program bank deposit trust fundnvestment fund bears tbe total average daily balance of all par-
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25.14 TRUST FUNDS AND THEIR MANAGEMENT Not certified under s. 35.18 (2), stats.

ticipating funds, except as provided in s. 16.401 (14) and excepnsation of the executive director and may award bonus com-
that the department of administration shall credit to the approprgensation.

tion account under s. 20.505 (1) (kj) an amount equal to the(2m) The board shall employ an internal auditor, who shall
amount assessed under s. 25.19 (3) from the earnipgsfits of  serve outside the classified service. The board shall fix the com-
the funds against which an assessment is made. Distributigafsation of the internal auditor.

under this section shall be made at such times as the departmeqg) the mempers of the board shall appoint an investment
of adn“nl_stratloE may O:etef][!“'“el- but ml]{St be made at least seffjiactor or the executive assistant to the executive director, inter-
annually in each complete fiscal year of operation. nal auditor, chief investment officer, chief financial officer, chief
(4) The department of administration shall maintain sudegalcounsel or chief risk officer to act as assistant director, except
records asnay be required to account for each contributing fundiaat until the appointment is made by the members of the board,

share in the state investment fund. the executive director may temporarily designate the assistant
(5) The assets of the state investment fund shall be investedliagctor.
prescribed by s. 25.17 (3) (b), (ba), (bd), and (dg). (4) The members of the board shall promulgate rules restrict-

History: 1973 c. 137; 1977 c. 418; 1979 c. 102; 1983 a. 27, 192; 1985 a. 29; 1 i i i i i
227 1969 & 31, 1871993 &' 16: 1995 & 27, 403. 1009 a 83. 2001 & 7. 16, Nig), [NE €xecutive director, executive assistant to the executive
2003'a. 33, 111: 2005 a. 153, 478; 2007 a. 20, 154, 170. ctor, internal auditor, chief investment officer, chief financial

The investment board is an independent going concern not protected by sover@gicer, chief legal counsel, chief riskfafer, investment directors

immunity. Bahr v. fate v. Investment Board, 186 Wis. 2d 379, 521 N.W.2d 152 (Cand emp|0yees from ha\/ing financial interest, directly or indi-

App. 1994). rectly, in firms or corporations providing services to the depart-
- ment and governing the receipt of gifts or favors therefrom, and
25.15 Board; purpose and standard of responsibility. : : T
(1) PurPOSE Thpe Fl)Jr ose of the board is to provide >r/ofessiong.llso governing personal investments of all employees including
- 'he purp P p executive director, executive assistant to the executive direc-

investment management of trusts, operating funds and ca B'?(a internal auditor, chief investment officer, chief financial offi-
funds established by law. Itis the intent of the legislature that chief legal counsel, chief risk officer and investment directors
board be an independent agency of the state which is to marﬁ%ﬁrevent conflicts of i’nterest.

moneyand property for the state, its agencies and trust funds.
goal of board management shall be towards accomplishing FrqéeSS)tr;]rgr?tTuenn(;bers of the board shall be the trustees of the state

purpose of each trust or fund. ) . .
(2) STANDARD OF RESPONSIBILITY. Except as provided in s. (8) The board shall keep full minutes of its proceedings.

25.17 (2) and (3) (c), the standard of responsibility applied to the(9) The chairperson of the board shall appear at least annually

board when it manages money and property shall be all of the Rfforeany committee established in the senate, whose jurisdiction
lowing: includes financial institutions, if that committee so requests.

. . History: 1979 c. 110; 1985 a. 332 s. 251 (1), (6); 1987 a. 399; 1991 a. 39; 1995
() To manage the money and property with the care, skill, Pruz74; 1607 a. 27 35, 1099 & 0. 83, 166, (D). ) & 3% a s

dence and diligence under the circumstances then prevailing thatoss Reference:See also chs. IB 1 and 2, Wis. adm. code.
a prudent person acting in a similar capacity, with the sam@he board lacks authority to place one of its members or employees on the board
resources, and familiar with like matters exercises in the condgicgirectors of a private corporation. 75 Atty. Gen. 213.

of an enterprise of a like character with like aims. . . . .
b) To di o ¢ ts in order to minimize the risk 5.16 Executive director. (1) The executive and adminis-
(b) To diversify investments in order to minimize the risk Qf 346 functions of the board, except for the functions performed
large losses, unless under the circumstances it is clearly pru ihe internal auditor under s. 25.165 (2), shall be vested in an
not to do so, considering each trust's or fund's portfolio as a whelge e tive director, who shall perform the functions of executive
at any point in time. director in conformity with the requirements of the members of
(c) To administer assets of each trust or fund solely for the ptie board and in accordance with policies, principles and direc-
pose ofensuring the fulfilment of the purpose of each trust or fungles determined by the members of the board.

at a reasonable cost and not for any other purpose. (2) Subject to authorization under s. 16.505, the executive
~ (3) ExempTiON. Sections 112.11 and 881.01 do not apply t@irector may appoint a chief legal counsel, chief financial officer,
investments by the board. chief risk officer and not more than 11 investment directors and
(4) INVESTMENTS WITHIN STANDARD OF RESPONSIBILITY. shall appoint a chief investment officer and all other employees
Investments in reverse annuity mortgages may not be presumedessary to carry out the functions of the board, except that the
to violate the standard of responsibility under sub. (2). board shall appoint the internal auditor and shall participate in the
(5) Commissions. All records of commissions paid by theselection of the chief investment officer and investment directors
board for purchases and sales of investments are open to pul¢ the internal auditor shall appoint his or her staff. The execu-
inspection. tive director shall appoint all employees outside the classified ser-
History: 1983 a. 27; 1989 a. 31, 359; 1999 a. 83; 2001 a. 7; 2007 a. 212; 2009i§€, €xcept blue collar and clerical employees. Neither the
33. ) executive director, the internal auditor, the chief investment offi-
Cross Reference:See also chs. IB 1 and 2, Wis. adm. code. Gery the chief legal counsel, the chief financial officer, the chief

The Investment Board has the power to make investments that meet the sta i . ; h | fth
of prudence under s. 25.15 (2), even if those investments are not specifically lid#&K officer, any investmertirector nor any other employee of the

it? ch(-jZ,S- Prior to mgking in'\(/estmﬁntshotli&efr, tgan thﬁ types enumerisnled_ in ﬁh' |25bt?ardshall have any financial interest, either directly or indirectly,
oard is not required to make a threshold finding that investing solely in the “le i i i

list” would not meet the standard of prudence. The statutory standard for prudmeany firm engaged_ in the sale or marketmg of rea.l estate or
remainsthe same whether the board is investing in an enumerated investment, orlBEStMeNts of any kind, nor Sha” any of them render investment
that is not enumerated. Because the standard of prudence, however, takesgidtgice to others for remuneration.

account the trustees’ powers to manage the funds, the board’s expanded powers a@ . . . . .

a relevant factor in evaluating whether the board has met that standard. 168& 1 ) The executive director may appoint an executive assistant.

The executive assistant shall perform the duties prescribed by the

25.156 Powers and duties of members of the board. executive director.
(1) The members of the board shall be the governing body of the(4) The executive director shall take the official oath and the
board and shall promulgate rules and formulate policies consikecutive director, chief investment officer and each investment
ered necessary and appropriate to carry out its functions. director shall file a bond for the faithful performance of that per-

(2) The board shall employ an executive director, who sh&pn'sduties in such amount and with such sureties as the members
serve outside the classified service. The executive director sighlthe board require.
be qualified by training and prior experience to manage, adminis-(5) The assistant director shall act in place of the executive
ter and direct the investment of funds. The board shall fix the codirector in his or her absence or disability. The assistant director
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shalltake and file the official oath required of the executive dire@5.17 Powers and duties of board. The “State of Wécon-

tor. sin Investment Board” shall be a body corporate with power to sue
(6) All deeds, contracts and other documents which must 88d be sued in said name. The board shall have a seal with the

executed by or obehalf of the board shall be signed by the execWords, “State of Wisconsin Investment Board”. Subject to s.

tive director. The executive director may delegate the authord§-183, the board shall:

to execute documents to other board employees. Where the boarl) Have exclusive control of the investment and collection of

has an interest in property, the authority to execute leases as lébsoprincipal and interest of all moneys loaned or invested from

may be delegated within leasing guidelines to outside managany of the following funds:

retainedpursuant to a written contract. The members of the board(ad) Agrichemical management fund (s. 25.465);

or the executive director may require the countersignature of anaf) Agricultural chemical cleanup fund (s. 25.468);

investment director or an investment supervisor on certain docu-(afp) Agricultural college fund (s. 24.82), but subject to the

ments. terms of delegation under s. 24.61 (2) (c);

(7) The executive director shall fix the compensation of all (ag) Agricultural producer security fund (s. 25.463);
employees appointed by the executive director, subject to restric- ai) Air quality improvement fund (s. 25.97); '

tions set forth in the compensation plan under s. 230.12 or an o )
applicable collective bargaining agreement in the case of employ-(@k) Artistic endowment fund (s. 25.78);
ees in the classified service but the board may provide for bonud@m) Benevolent fund (s. 25.31);
compensation to employees in the unclassified service. (an) Bond security and redemption fund (s. 18.09);
'3%520?59%9;92% 111909 9231;9 1%835 iégg; 1987 a. 27, 399; 1991 a. 39, 269, 316; 1995ap) Budget stabilization fund (s. 25.60);
a. ; . 27, .9, 83, . . .
Cross Reference:See also s. IB 1.07, Wis. adm. code. (ar) Capltal |mpr0vement fund (S' 18'08);
(av) Children’s trust fund (s. 25.67);
25.165 Internal auditor. (1) There is created in the board an (ax) College savings program trust fund (s. 25.85), but subject
internal audit subunit, under the supervision of the internal aut-sub. (2) (f);
tor. The internal auditor shall report directly to the board and, sub-(axp) Common school fund (s. 24.76), but subject to the terms
ject to authorization under s. 16.505, shall appoint all employesfsdelegation under s. 24.61 (2) (c);

necessary toarry out the duties of the internal auditor. The inter- (ay)  College savings program bank deposit trust fund (s.
nal auditor shall appoint all employees outside the classified sg&:853) put subject to sub. (2) (f);

vice, except blue collar and clerical employees. The internal audi- (az) College savings program credit union deposit trust fund

tor shall fix the compensation of all employees appointed by t ; .

. ) ) A ; - 25.855), but subject to sub. (2) (f);

internal auditor, subject to restrictions set forth in the compensa- b) C tion fund (s. 25.29):

tion plan under s. 230.12 or any applicable collective b_argaining(b) CO”SEW"%‘ 1on Tun (s. 25.29); 40.04 (3)):

agreement ithe case of employees in the classified service but the(br) Core retirement investment trust (s. 40.04 (3));

board may provide for bonus compensation to employees in the(c) County mining investment fund (s. 25.65);

unclassified service. (d) Dry cleaner environmental response fund (s. 25.48);
(2) The internal auditor may review any activity, information (e) Election administration fund (s. 25.425);

or investment of the board and have access to records of the boar@n) Environmental fund (s. 25.46);

and any external p_arty under contract with the board and shall dqg) General fund (s. 25.20);

all of the following: . o . (gi) Heritage state parks and forests trust fund (s. 25.295);

research projeats and management reviews under the drection g Fistorical legacy trustfund (s, 25.72);

the board and in accordance with policies, principles and direc- (g;g ::::g::gz: zgg;gg ter:gto}/l\ngr(]; fl;r;d7(os).' 25.73);

tives determined by the board. . . ) .
(b) Coordinate and assist with external audits and reviews of(dn) History preservation partnership trust fund (s. 25.74);

the board. (gs) Hospital assessment fund (s. 25.772);

(c) Monitor forcompliance with applicable legal requirement (hm) Ind_ustrlal building construction loan fund (s. 560.10,
and with the board’s contractual agreements any bank, savi%BQ_5 stats.);
and loan association, savings bank or credit union with which the(i) VendorNet fund (s. 25.61);
board has entered into a custodial agreement under s. 25.17 (11§f) Insurance security fund (s. 646.21 (2));
any investment advisers with which the board has contracted tq(jc) Investment and local impact fund (s. 70.395 (2) (b));
manage and control board assets under s. 25.18 (2) (e); and anyy) Local government pooled-investment fund (s. 25.50);
other external parties with which the board has contracted to Pro{jm) Local government property insurance fund (ch. 605):
vide investment services to the board. (ir)Lottery fund (s. 25.75);

History: 1995 a. 274; 1999 a. 9, 83, 186. g X R
(jv) Medical assistance trust fund (s. 25.77);

25.167 Chief investment officer.  Under the supervision of ~ (jx) Military family relief fund (s. 25.38),

the executive director, the chief investment officer shall do all of (k) Nuclear waste escrow fund (s. 25.469);

the following: (ka) Natural resources land endowment fund (s. 25.293);
(1) Monitor activities of the investment directors for com- (kd) Normal school fund (s. 24.80), but subject to the terms of

pliance with the board's investment policies and guidelines dielegation under s. 24.61 (2) (c);

|nV.eStment decisions and apprOVe unusual transaCthnS, a%kp) |njured patients and families Compensation fund (S.

defined by the board. 655.27);

(2) Develop and implement operating procedures that are(kr) Permanent endowment fund (s. 25.69);
intended to ensure that the investment policies and guidelines Oéks) Petroleum inspection fund (s. 25.47):

the board are followed. (ku) Police and fire protection fund (s. 25.99);
(3) Ensure that investments are completely and accurately

reported on all management and financial reports and that an kw) Property tax relief fund (s. 25.62);

information requested by the board is provided to the board on a-) Public employee trust fund (s. 40.01);
timely basis. (nm) Recycling and renewable energy fund (s. 25.49);

History: 1995 a. 274. (0) School fund income (s. 24.77);
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(p) Self-insured employers liability fund (s. 102.28 (8)); includingsubordinated bonds that may also be special obligations

(pg) State building trustind (s. 25.30), except for the purpos@f the authority. In making the investment, the board shall accept
and extent of loans to the Wisconsin State Public Building Corpbe terms and conditions as the authority specifies and is relieved
ration, the Wisconsin University Building Corporation, and thef any obligations relative to prudent investment of the fund,
Wisconsin State Colleges Building Corporation, which are suticluding those set forth under ch. 881.

ject to sub. (2) (b); (d) Invest the environmental improvement fund, and collect
() State capitol restoration fund (s. 25.35); the principal and interest of all moneys loaned or invested from the
(r) State housing authority reserve fund (s. 25.41); environmental improvement fund, as directed by the department

of administration under s. 281.59 (2m). In making investments

(§) State life insurance fund (ch. 607); under this paragraph, the board shall accept any reasonable terms

(tm) Support collections trust fund (s. 25.68); and conditions that the department of administration specifies and
(v) Transportation fund (s. 25.40); is relieved of any obligations relevant to prudent investment of the
(vm) Tuition trust fund (s. 25.80). fund, including those set forth under ch. 881.

(x) Unemployment administration fund (s. 108.20 (1)); (e) Invest the transportation infrastructure loan fund, and col-
(xg) Uninsured employers fund (s. 102.80); lect the principal and interest of all moneys loaned or invested

from the transportatioimfrastructure loan fund, as directed by the
. . . partment of administration under s. 85.52 (4m). In making
del(é(Lgt)iorlerL]:Xg(resrltsy ;uiqgl(s(z)z?cfl) but subject to the terms fhvestments under this paragraph, the board shall accept any rea-
9 . C o : ' ) sonable terms and conditions that the department of administra-
(xm) Utility public benefits fund (s. 25.96); tion specifies and is relieved of any obligations relevant to prudent
(xn) Variable retirement investment trust (s. 40.04 (3));  investment of the fund, including those set forth under ch. 881.

(xp) Veterans mortgage loan repayment fund (s. 45.37 (7)); (f) Invest the moneys belonging to the college savings program
(xs) Veterans trust fund (s. 25.36), except loans to veterantsyst fund, the college savings program bank deposit trust fund,
(ym) Waste management fund (s. 25.45); and the college savings program credit union deposit trust fund in
(yn) Wholesale drug distributor bonding fund (s. 25.315); a manner consistent with the guidelines established under s. 14.64
. ) " (2) (c), unless the moneys are under the management and control
(o) V\/_lreless_ o1l furld (. 25'9_8)' of a vendor selected under s. 16.255. In making investments under
(ys) Wisconsin election campaign fund (s. 25.42); this paragraph, the investment board shall accept any reasonable
(yt) Wisconsin outdoor wildlife heritage trufsind (s. 25.297). termsand conditions that the college savings program board spec-
(yv) Wisconsin veterans homes members fund (s. 25.37); ifies and is relieved of any obligations relevant to prudent invest-
(yx) Working lands fund (s. 25.466); ment of the fund, including the standard of responsibility under s.

(z) Work injury supplemental benefit fund (s. 102.65); 25.15(2). . ) . ) .
(zd) Worker's compensation operations fund (s. 102.75). __(9) Notwithstanding any other provision of this chapter, invest
(zm) All other funds of the state or of any state departmentany funds that the building commission directs the board to invest

D . ; oo ~" by resolution under s. 18.04 (6) (c) as specified by such resolution.
institution, except funds which are required by specific provisiq making investments under this paragraph, the board shall
of law to be controlled and invested by any other authority, agd ;

irthe Uni itv of Wi n trust fund din the ¢ cept the terms and conditions specified in the resolution and is
moneys irthe University of Wisconsin trust funds, and in the rushjieved of any obligations relevant to prudent investment of the
funds of the state universities.

o fund, including those set forth under s. 25.15 (2).
(2) (a) Invest any of the funds specified in sub. (1), except (3) (&) Invest the core retirement investment trust, state life

operating funds, the capital improvement fund and the bond Sfiid, local government property insurance fund, veterans trust

rity and redemption fund, in loans to the Wisconsin Universify,," 304 injured patients and families compensation fund in
Building Corporation, the Wisconsin State Colleges Buildin ans, securities, and any other investments authorized by s.

Corporation othe Wisconsin State Public Building Corporatlon6 0.22, and in bonds or other evidences of indebtedness or pre-

but only if the loans are secured by mortgages upon ProP&¥ed stock of companies engaged in the finance business

owned by the respective corporations producing sufficiellloier a5 direct lenders or as holding companies owning subsid-
income to retire the mortgage over the term of the loan or %ED

(xL) Universal service fund (s. 25.95);

secured by the pledge of rentals sufficient in amount to retire es engaged in the finance business. Investments permitted by

indebtednessThe board shall make no loans to any building cor-""" (4) are permitted investments “T‘de.r this §ubsectlon.
poration described in this subsection except under the conditiondP) Invest any of the funds over which it has investment author-
prescribed in this paragraph, or except as otherwise providedt wincluding but not limited to the state investment fund and sur-
par. (b). These loans shall be made only when in the judgmen funds of the state building trust fund not invested under sub.
the board it is to the interest of the funds to do so, except that loedas(b) and not in the state investment fund, in:
made under par. (b) shall be made at the direction of the building 1. Direct obligations maturing within 10 years or less from the
commission. date of settlement, of the United States or its agencies, corpora-

(b) Invest the state building trust fund in loans to thigcdhsin tions wholly owned by the United States, the international bank
State Public Building Corporation, to the Wisconsin Universit{pr reconstruction and development, the international finance cor-
Building Corporation, and to the i¢tonsin State Colleges Build- Poration, the inter-American development bank, the African
ing Corporation. Except for interim loans for construction, dfevelopment bank, the Asian development bank, the federal
other temporary financing for the purchase of lands, plannirf&}t'onal mortgage association or any corporation chartered by an
including both engineering and financing, and all other expengts of congress.
incidental taany 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 revenues derdfesgttiement, guaranteed by the United States or, where the full
from the operation of buildings by the borrowing corporation diaith and credit of the United States is pledged or, where securities
lands leased or conveyed to the corporation. Any loan under thig collateralized by government—insured investments or, where
paragraph shall be made upon the direction of the building cotie securities are issued by a corporation created by act of con-
mission. gress and regulated by such act.

(c) Invest the State Housing Authority reserve fund as directed 3. Unsecured notes of financial and industrial issuers matur-
by the Wisconsin Housing and Economic Development Authoriting within 5 years or less from the date of settlement and having
in housing rehabilitation loan program bonds of the authorigne of the 2 highest ratings given by a nationally recognized rating
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service, but if the corporation issuing such notes has any longal estate loans made under ch. 219, or insured under policies of
term senior debt issues outstanding which also have been raitesljrance issued by responsible mortgage insurance companies.
the rating must be one of the 3 highest ratings so given.  (¢) Have exclusive control of the investment and collection of
4. Certificates of deposit issued by banks located in the Unité@ principal and interest of all funds of the historical society
States and by savings and loan associations, savings banksvtich are available for investment as determined by said society.

credit unions located in this state. The board may dispose of said investments and any other securi-
5. Bankers acceptances accepted by banks located inttlg placed under its control by the historical society when in the
United States. judgment ofthe board it is for the best interest of the society to do

6. Direct obligations of or guaranteed by the government . The board may invest those funds of the society which are
Canada maturing within 2 years from the date of settlement peyailable for investment under ch. 881.
vided that at the time of purchase the board enters into a contragid) Invest the funds of the state insurance property fund in
with abank or securities dealer in the United States or Canada prgrestments permitted by s. 201.25, 1969 stats.
viding that at the maturity of the obligation the Canadian dollars (qg) Have authority to invest in:
realized will be exchanged into U.S. dollars at a guaranteed rate
of exchange.

7. Certificates of deposit of at least $100,000 issued by %

1. Direct obligations of the United States and of agencies of
d corporations wholly owned by the United States, and direct
ligations offederal land banks, federal home loan banks, central
; X : nk for cooperatives and banks for cooperatives or unincorpo-
rules todetermine solvency on the basis of assets, capital, surpjuge cooperative associations, international bank for reconstruc-
undivided proflts and net worth of a fl_n_anugl |r_lst|tut|on. tion and development, the international finance corporation,
8. Bonds issued by a local exposition district under subchjdter—American development bank, African development bank

ofch.229. o . . and Asian development bank, in each case maturing within one
9. Bonds issued by the University ofs¢bnsin Hospitals and year or less from the date of investment.

Clinics Authority. ) _ . 2. Commercial paper maturing within one year or less from
10. Bonds issued by a local professional baseball park distfi¢é date of investment and rated prime by the national credit
created under subch. Il of ch. 229. office, if the issuing corporation has one or more long—term senior
11. Bonds issued by a local professional football stadium difebt issues outstanding, each of which has one of the 3 highest rat-
trict created under subch. IV of ch. 229. ings issued by Moody’s investors service or Standard & Poor’s
12. Bonds issued by a local cultural arts district under subclorporation.
V of ch. 229. 3. Certificates of deposit maturing within one year or less
13. Bonds issued by the Wisconsin Aerospace Authority. from the date of investment, issued by banks, credit unions, sav-
(ba) Invest the funds included in the state investment fui@)s banks or savings and loan associations located in the United
created by s. 25.14 in loans upon collateral security in the formSifites and having capital and surplus of at least $50,000,000.
direct obligations of the U.S. government having a maturity of 5 (dm) Make loans secured by mortgages upon unencumbered
years or less where the principal amount of each such loan dgeg wholly or partly improved real property in the United States
not exceed 98% of the market value of such collateral securitgr Canada, or upon leasehold estates in improved real property
(bd) Have authority to invest any funds includable in the stateerein. Real property and leasehold estates shall not be deemed
investment fund in loans, securities or investments which aretinbe encumbered within the meaning of this paragraph by reason
addition to those permitted under any other statute but within thiethe existence of unpaid assessments and taxes not delinquent,
board standard of responsibility under s. 25.15 (2). The totaineral,oil or timber rights, easements or rights—of-way for pub-
amount of loans, securities and investments made under this pi¢ahighways, private roads, railroad, telegraph, telephone, elec-
graph may not exceed 10% of the aggregate value of all funds light and power lines, drains, sewers or other similar ease-
includable in the state investment fund under s. 25.14 (1) at thents or rights—of-way, liens for service and maintenance of
time that the investment is made. water rights when not delinquent, party wall agreements, building
(bh) Invest the core retirement investment trust and state liéstrictions, or other restrictive covenants or conditions, with or
fund in loans secured by mortgages upon unencumbered aithout areversionary clause, or leases under which rents or prof-
improved real property in the United States or Canada when sitshare reserved to the owner. No such loan shall exceed 75 percent
real estate is leased to a corporation or limited liability company the then fair market value, including buildings, if any, mort-
incorporated, organized, or existing under the laws of the Unitgélges to secure the same. If the value of the buildings constitutes
States or any state, district or territory thereof, or Canada or amy part of the security, such buildings shall be kept insured to an
provincethereof, whose income available for fixed charges for thgnount which, together with 75 percent of the value of the land,
period of 5 fiscal years next preceding the date of the investmeRall equal or exceed the loan. The foregoing limitations and
has averaged not less than 1.5 times its average annual fixggrictions shall not apply to loans made under ch. 219 or real
chargesapplicable to such period, if there is pledged and assignestate loans which are insured in whole or in part by the federal
either absolutely or conditionally, as additional security for thgousing administration or commercial mortgage insurers.
loaneither the lease or sufficient of the rentals payable thereunder(dr) Invest the funds of the bond security and redemption fund

to repay the principal and interest of the loan within the unexpirgdy, in girect obligations of the United States or its agencies, cor-
term ofbthe dlea_?ﬁ_. tieal property fat?]q Ieasteholg estates arfeﬁ) ?YlattionSNholly owned by the United States, the Federal National

e)r(‘ICltm:} eref "‘:1' I?d € mearglnr?to nc:lstsic |onn t)érﬁgsonnc: Brtgage Association, or any corporation chartered by an act of
existence of unpaid assessments and taxes not delinquent, 18lgress  maturing in amounts and at times sufficient to pay the

eral, oil or timber rights, easements or rights—of-way for publ¢. = : h
highways, private roads, railroads, telegraph, telephone, elecgr%cg?pal and interest payable from such fund during the calendar

light and power lines, drains, sewers or other similar easement: .

rights—of-way, liens for service and maintenance of water rights (€) Sell investments from one fund to another when the board
when not delinquent, party wall agreements, building restrictioff€termines that it is necessary and desirable, and dispose of any
or other restrictive covenants or conditions, with or without lavestmentsvhen in their judgment it is to the best interest of these
reversionary clause, or leases under which rents or profits &fads to do so.

reserved to the owner. The foregoing limitations and restrictions(f) Every investment shall be held as an asset of the fund by
shall not apply to real estate loans which are insured under Wigch purchased and, except as otherwise provided by law, the
national housing act by the federal housing administration orltss or gain shall inure thereto.

ventfinancial institutions in this state. The board shall promulg
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(g) Allloans, securities and other investments in which mopurchased or held in the name of, or transferred to nominees of,
eys of any such fund, including the general fund, are invested skalkign sub—custodians of any such bank or trust company.
be under the management and control of the board. (8) Accept,when necessary to protect a mortgage loan, a quit-
(4) Invest the funds of the core retirement investment trust éfaim deed or warranty deed to the mortgaged property in full sat-
loans, securities, or investments in addition to those permittedisfaction of the mortgage debt, and manage, operate, lease,
any other statute including investments in corporations or limitedchange, sell and convey, by land contract, quitclaim deed or
liability companies which are in the venture capital stage. Tharranty deed, and grant easement rights in, any real property
aggregate of the loans, securities, and investments made urdeguired by the board.
this subsection shall not exceed 15 percent of the admitted asse{®) Give advice and assistance requested by the board of com-
of that trust. Investments in corporations or limited liability commissioners opublic lands or the board of regents of the University
panies which are in the venture capital stage shall not exceegf visconsin System concerning the investment of any moneys
percent of the admitted assets of that trust. that under sub. (1) are excepted from the moneys to be loaned or
(5) The limitations upon the percentage of the assets of anyested by the investment board, and assign, sell, convey and
fund that are imposed by sub. (4) or any other statute shall notleed to the board of commissioners of public lands or the board
applicable to investments made by the board of funds in the varfitegents of the University of Wisconsin System any investments
able retirement investment trust created under s. 40.04 (3) amade bythe investment board as may be mutually agreeable. The
those investments shall be excluded in computing the assetsast ofany services rendered to the board of regents of the Univer-
which the limitations imposed by sub. (4) apply. Assets of tls@y of Wisconsin System under this section shall be charged to the
variable retirement investment trust shall be invested primarilyfund to which the moneys invested belong and shall be added to
equity securities that shall include common stocks, real estatdtw appropriation to the investment board in s. 20.536.
other recognized forms of equities whether or not subject to (10) If a building constitutes any part of the security for a loan
indebtedness, including securities convertible into commemade by the board under s. 25.17 (3) (bh) or 620.22 (2), the build-
stocks and securities of corporations in the venture capital stagg.shall be kept insured for at least the unpaid amount of the loan
The board may, however, temporarily invest assets of the variableany larger amount that may be necessary to comply with any
retirement investment trust in investments that are authorizesinsurancelause inserted in or attached to the policy. When the
under sub. (3), but the assets so temporarily invested shallfdieinsurable value of the building is less than the unpaid amount
replaced by equity securities at the earliest time considered by éhéne loan, the building shall be kept insured for the full insurable
board to be practicable considering the then existing conditionvefiue of the building.
the securities market and other influential factors. Investments in(11) |n order to promptly process investment transactions and
securities otorporations that are in the venture capital stage shalceipts, have authority to establish and maintain accounts in its
not exceed 2% of the admitted assets of the variable retiremgth name in those banks, savings and loan associations, savings
investment trust. banksand credit unions with which the board has entered into cus-
(6) Notwithstanding any other statute, transfeosn the vari- todial agreements.
able retirement investment trust to the core retirement investmeny12) Succeed to all of the duties, functions, and powers, prop-
trust under s. 40.04 (7) may be made in cash or securities or Rt documents, records, assets, liabilities and obligations of:
as determined by the board. The board shall determine market,y The commissioner of insurance in the investment of the
values for securities in the variable retirement investment trustas

of the close of business on the last working day preceding a trans-s 'nTs’kl]J rance fL.mC?’ . the state 4 th
fer. If securities are transferred, to the extent determined feasiblé ) € commissioner of insurance, the state reasurer, the sec-

by the board, a proportionate amount of all securities in evjﬁ-iaf}’ of state and the attorney general in the investment of the life
hundreds of shares of stock or even thousands of par valu !

bonds in the variable retirement investment trust shall be trans{C) The state treasurer, the secretary of state and the attorney
ferred. The board may hold or sell the transferred securities s@8feral in the investment of the soldiers’ rehabilitation fund;
determines appropriate considering market and economic condi{d) All other state boards, commissions, departments, institu-
tions. Any limitation on the percentage of assets in commuans and officers in the investment of any funds that under sub.
stocks or in the stock of one company does not apply to the trefig-are to be loaned and invested by the board.

ferred securities, except the board shall, at such time as it deter¢13) Succeed to all of the property, documents, records and
mines that market, economic and other conditions are approprageets of the state annuity and investment board in the investment
to the sale of the securities, sell sufficient transferred securitieso$ehe several funds that were under the control of the state annuity

as to comply with percentage of asset limitations. and investment board.
(7) Make all loans and investment purchases from any funds(13m) No later than 45 days after the end of each calendar
under its control in the name of the board, except that: quarter, submit a report to the department of administration, the

(a) Mortgages on real estate outside of this state may be me@hairpersons of the joint legislative audit committee, and the
to, and the title to real estate outside of this state may be acquiteghairpersons of the joint committee on finance detailing all
in the name of, a trustee under a trust agreement between the begt$ and expenses charged to funds during that calendar quarter.
and a bank, credit union, savings and loan association, savihf€ report shall include a breakdown of the amount and percent-
bank or trust company organized under the laws of the Unitége of assets managed under each type of dedicated and com-
States or any state having a combined capital and surplus ohéigledaccount or partnership, and the change in the amount and
least $25,000,000; and any such mortgages or real estate acq@iésgentage from the prior calendar quarter.
prior to June 24, 1966, may be assigned or conveyed to the trusted4) As of December 31 of each year, make and file with the
under an appropriate trust agreement between it and the boadgpartment of employee trust funds a report of the value of the

(b) Loans, securities and investments may be purchased@®sets of the core retirement investment trust and of the variable
held in the name of, or transferred to nominees of one or méedrement investment trust, determined as of that date at market
banks or trust companies meeting the requirements of this sectialye for the variable retirement investment trust and on the fol-
under a custodial agreement between the board and each $ging basis for the core retirement investment trust:
bank or trust company. Any such bank or trust company shall be(a) Bonds and other evidences of debt and loans secured by
organized under the laws of the United States or any state thereoftgages having a fixed term and rate shall be valued at market
and any such bank or trust company not locatedigcdsinshall  value, except that if the board determitiest a market value can-
have a combined capital surplus and undivided profits of at least readily be determined for any item, the item shall be valued at
$100,000,000. Foreign loans, securities and investments mayheeoutstanding principal balance.
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(b) Preferred stocks shall be valued at current market value, et legislative audit bureau for the cost of audits required to be per-
if no current market exists shall be valued at par. formed under this subsection.

(c) Real property that is leased to others shall be valued at mar¢52) Maintain records from which it can determine the partic-
ket value, except that if the board determines that the market vallas investments of the sinking funds of the bond security and
cannot readily be assigned, the real property shall be valuedeatemption fund made under sub. (3) (dr) and the fair market
cost. value of such investments, and report this information to the

(d) Any preferred stock, bond, or mortgage that is in arrearsdiPartment of administration at its request.
in default shall be assigned a value by the board that will approxi-(61) Designate special depositories in which the secretary of
mate what the board in its sole discretion feels the asset is woaghninistration or the state treasurer may make special deposits of
(e) All other investments shall be valued at market. funds, not exceeding the amount limitedthy board, which shall
With respect to all securities under pars. (a) to (€), t e deposited subject to the depository’s rules and regulations rela-
am(c?L)mt olfany ingome or any adjustment in in(?omé shall be fra ?e toeither savings accounts, time certificates of deposit, or open
ferred to the current income account of the core retirement invﬁpe accounts, as the case may be. . )
(63) If requested by the Health Insurance Risk—Sharing Plan

menlt4trust: nder”s. 40.04 l(:)s)f March 31 submi he ioi ﬁuthority, invest funds of the Health Insurance Risk—Sharing Plan
(14m) Annually, on or before Marc , submit to the join thority in the state investment fund.

legislative audit committee, to the joint committee on finance anclij(GS) Invest the industrial building construction loan fund

to the chief clerk of each house, for distribution to the appropriate . o
standing committees under s. 13.172 (3), a report including aII( a)er sub. (1) (hm) only on the basis specified in sub. (3) (b) or

the following:
(ad) A description of the board’s annual investment goals (70) No later than December 31 of every even—numbered
: ; : : : ar, after receiving a report from the department of commerce
Iongl—terrg Tv?stmenft strattheg|es_, |tnhclud|ng_ any changes 'na%%der s$560.08 (2) (m) and in consultation with the department of
goais and strategies from those in the Prewous yegr. __commerce, submit to the governor and to the presiding officer of
(am) An assessment of the board's progress in meetingdighhouse of the legislature a plan for making investments in this
annual investment goals. state. The purpose of the plan is to encourage the board to make
(b) Information on the types of investments held by the boatte maximum amount of investments in this state, subject to s.
including the market values of the investments and the degre@®6f15 and consistent with the statutory purpose of each trust or
risk associated with the investments, the board’s use of derifaad managed by the board. The plan shall discuss potential
tives, aglefined in s. 25.183 (1) (a), any ventures by the board intvestments to be made during the succeeding 5 years beginning
new markets, any use of new investment instruments by the bdarthe year after submittal of the plan, and shall include, but not be
and a comparison of the investment performance of the boardiraited to, the following:
that achieved by a peer group of public and private entities that(a) A report from the department of commerce under s. 560.08
invest similar-sized funds. (2) (m) describing the types of investments in businesses in this
(c) A discussion of the amounts and categories of investmesigte which will have the greatest likelihood of enhancing eco-
made within the state, including the amounts and categorieshofmic development in this state.
investments described, and progress in meeting the objectives ofb) Nonbinding management objectives for each year stated,
the plan submitted, under sub. (70). as appropriate, as a dollar amount or as a percentage of the total
(14r) Upon adopting any change in the board’s investmeamount of all investments made by the board, for the following:
policies orguidelines, submit to the joint legislative audit commit- 1. The number and value of holdings of securities of entities
tee, tathe joint committee on finance and to the chief clerk of eatleadquartered or primarily located in this state.

house, for distribution to the appropriate standing committees 2. The number and value of holdings of securities of entities
under s13.172 (3), a report summarizing the change in the invegfith significant employment in this state.

ment policies or guidelines. _ 3. The number and value of investments to be made annually
(15) For purposes of the power and authority of the board {{9 companies that are reasonably likely to use the moneys invested

make investments, the “admitted assets” of the core retirempgtthe board to maintain or expand employment in this state. Such

investment trust or the variable retirement investment trust shallestments may include any of the following:

be the total valuation of the assets of such trust as set forth in theg | gans to corporations and other organizations to maintain

last report made under sub. (14). _ or expand operations in this state.

. .(17) Nollater than January 31 annually, submit a report to the p. Purchases of new equity offerings by companies whose

joint committee on finance concerning the amount of crgéits  equities are not broadly traded on major exchanges, if the pro-

erated bythe board with brokerage firms during the preceding calzedsare to be used to maintain or expand operations in this state.

endar year. The report shall contain a separate itemization of theC Purchases of real estate located in this state

amount of directed credits for services to be provided by the firm d h f i fd : imilar i
providing the credit and 3rd—party credits for services to be pro- 9 Purchases of certificates of deposit or similar instruments
vided byany firm. The report shall include information regardingsued by financial institutions with substantial operations in this

utilization of 3rd—party credits by the board. tate. _ o o
(51) Annually, have the legislative audit bureau conduct a e. Investments'ln venture capltal flrms based_ln this state.
financial audit, including an assessment of the fair presentation of f- Investments in venture capital firms based in other states,
the financial statements and an evaluation of the internal conifdhose investments are to be used to purchase securities in com-
structure othe board. As part of the financial audit, the legislatiié@nies located in this state.
audit bureau shall identify certain statutes and policies and guide- g. Investments in businesses headquartered in this state that
lines adopted by the board and shall determine the extent of ctvave less than 500 employees.
pliance bythe board with the statutes, policies and guidelines. The h. Other investments that the board determines will result in
board shall reimburse the legislative audit bureau for the costnedintenance or expansion of employment in this state.
audits required to be performed under this subsection. (c) Recommended actions to help the board meet its manage-
(51m) Biennially, have the legislative audit bureau conduct@entobjectives. The actions may include preparing and distribut-
performance evaluation audit that includes an audit of the boaridlg informational materials, soliciting and reviewing proposals
policies and management practices. The board shall reimbursen venture capital investment firms located within or outside
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this state for investments in businesses in this state and solicittognsel in any matters arising out of the scope of its investment
investment proposals from businesses in this state. authority. Section 16.753 does not apply to the employment of

(d) Comments solicited from the secretary of commerce alegal or investment counsel for the purpose of assisting the board
received by the board on or before November 30 of the yeagth investments. The employment of special legal counsel shall
submittal. be with the advice and consent of the attorney general whenever

(71) (a) Before June 30, 2004, make an effort to commit gyich special counsel is to be compensated by the board. Any
invest an amount not less than $50,000,000 in venture cap®4pense of counsel so employed shall be borne by the fund for
investment firms. The amount that is committed to be invest@@ich the services shall be furnished.
under this paragraph shall be in addition to any amount that is(b) Execute instruments in which it agrees to indemnify
invested in venture capital investment firms before July 30, 20@®@ainst its failure to endorse payments of any kind which may be
In selecting the venture capital investment firms in which to makeade upon notes, bonds, debentures or other securities or to
investments, the board is subject to the standard of responsibiligemnify the issuer of securities, whether it be the obligor
under s. 25.15 (2) and shall consider all of the following factortstereon or a trustee or agent, against any loss which might be

1. The experience of the venture capital investment firmsimeurred as the result of the issuance or reissuance of securities to
making investments. replace securities which have been lost, stolen, mutilated or

2. The commitment of the venture capital investment firms ggstroyed. _
making venture capital investments in health care, biotechnology,(C) Secure insurance against burglary, robbery, theft or any
and other technological industries. other risks relating to any of the securities, properties or other

3. The willingness of the venture capital investment firms {gvestments owned or held by the board or any of the funds or

make at least 75% of the investments in businesses headquart&vsgsunder 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 pIaIE%m the insurance.

of business in this state. (d) Liquidate or cause to be liquidated any corporation 100%
5. The overall experience of the venture capital investmefjtV10S€ common stock is owned by the board, or operate such

firms in making investments in businesses that are in the Ventgj')époration until it can be liquidated to recoup the investment of
capital stage. e board, but such period shall not exceed 5 years.

6. The relationships that the venture capital investment firms (€) Take such action as may be necessary to make investments

have with technology transfer organizations, such as the Wisc8hMmortgage loans or in the purchase of interests in real estate in
sin Alumni Research Foundation. Inc. any other state or in Canada, including but not excluding because
’ f enumeration, qualifying to do business, filing reports, paying

le adYAnth%I%t\)/:/lE)c/)# ];rf\r)gs\tﬁgtrlljtrse capital investment firms to d#anchise, license or other fees and taxes, designating agents, des-
’ ignating an office and subjecting itself to suit.

(b) Nothing in this subsection limits the authority of the boar L . o
to make any other investments that are otherwise authorized. by} Maintain and repair any building or other structure or prem-
swhich it owns in fee or in which it owns the beneficial interest

law or restricts the authority of the board or any venture capi ; - S

investment firm to make investments in any area of this state 219" notwggs%gdmg ﬁllnprr]owsmnsl Of.SUbCh'hlv.or vV of Ckh' 16, h
History: 1971 c. 41s. 12; 1971 c. 74; 1971 c. 100 s, 23; 1971 c. 125 s. 522 BfCEPL S. 16.753, it shall have exclusive authority to make suc

1971 c. 164; 1971 c. 214 5. 147, 1971 c. 260's. 92 (3) o (5); 1973 ¢. 117, 137, &&jreementand enter into such contracts as it deems necessary for

1973 ¢.208 s. 17; 1973 c. 209, 333, 336, 1975 c. 26, 27, 39, 118, 147, 164, 180, G i
200, 422; 1977 c. 29 ss. 439 to 439f, 1654 (1); 1977 c. 31, 107, 377, 418, 423; 1 h purpose. Section 16.753 does not apply to agreements and

c. 32,1979 c. 34 ss. 705 to 707b, 2102 (56) (a): 1979 ¢. 102; 1979 c. 109's. 16; F&H3tractsentered into by the board for the purpose of assisting the
c. 221; 1979 c. 318 ss. 1 to 3; 1979 c. 361 s. 113; 1981 c. 20, 86; 1981 c. 96 ss. b®ard with investmentsAll noncapital costs under this paragraph

21,67 1981 ¢. 169, 386; 1983 a. 27 1983 a. 36 Ss. 31, 96 (4); 1083 a 81 s. 11: : .
a 83s.20: 1983 a. 142, 189, 192, 368, 410; 1985 a. 25, 29, 53, 120; 1985 a. Bl be charged to the current income accounts of the funds hav

251 (1); 1987 a. 27, 38, 119, 186, 252, 399; 1989 a. 13, 31, 64, 187, 307, 335, 489, an interest in the building, structure or premises.

366; 1991 a. 32, 38, 39, 152, 174, 221, 269, 315, 1993 a. 16, 112, 263, 477; 1995 L - "
27 55, 1394m 10 1396, 9116 (5); 1995 2. 56, 213, 227, 274, 403 1097 &. 27, 35, 1019) Engage in financial transactions whereby bearer securities

1999 a. 9, 11, 63, 65, 83, 167, 196; 2001 a. 7, 13, 16, 92, 104, 109; 2003 a. 33S§led or guaranteed the federal government or any of its agen-
48, 91, 111, 299; 2005 a. 1, 22, 25, 74, 153, 172, 335, 441, 478; 2007 a. 20, 97,@R%s, which are owned by the board, are delivered to reputable and

155, 170, 212, 226; 2009 a. 2, 28. 4 financially responsible dealers in the securities under an agree-
The investment board is an independent going concern not protected by sovereign

immunity. Bahr v. Ste v. Investment Board, 186 Wis. 2d 379, 521 N.W.2d 152 (cfitlent which provides:

Ap‘I"Jr.\elcg:cg)Lr;);ningling otommon stocks of various employee trust funds is not prohi 1. For the replacement of the securities with securities of the
ited by sub. (3) (. 59 Atty. Gen. 149, %ame kind and amount upon demand by the board;

The investment board may not, without authorization from the legislature, engage 2. For the payment to the board by the dealer of a commission,

T o Sk il Sy G g pon dlc amoun: o he securics o he perid of tme
improvement association for street improvements, if the improvements will direc&gtweerthe delivery of the securities to the dealer and the dealer’s

benefit the board’s property. 65 Atty. Gen. 85. replacement of the securities; and

The investment board lacks authority to borrow money and secure that debt utiliz- f
ing real estate owned by it as an asset of the fixed retirement trust. The board h 33' For the pledge and dellvery by the dealer to the board of

authority to acquire encumbered real estate if the debt is assumed without reco@§2er S_eCUFitieS _iSSUGd or guaranteed by the fede_ral government or
78T$1téyl'n€eegfn}§r?t' Board has the power to make investments that meet the starﬁgﬁcj of its agencies, having a market value at the time of the pledge
of prudence under s. 25.15 (2), even if those investments are not specifically li al to at least the market value of th_9_ delivered securities, to
in ch. 25. Prior to making investments other than the types enumerated in ch. 25gtiarantee the replacement of the securities.

board is not required to make a threshold finding that investing solely in the “legal s . .
list” would not meet the standard of prudence. The statutory standard for prudencéh) Sell stock, debentures or other securities which it has the

remainsthe same whether the board is investing in an enumerated investment, orfegéit toacquire upon the exercise of conversion rights then owned
that is not enumerated. Because the standard of prudence, however, takegnh {03

account the trustees’ powers to manage the funds, the board’s expanded powers’are’ o . . .

a relevant factor in evaluating whether the board has met that standard.168& 1~ (i) Engage in financial transactions whereby securities owned

by the board, are delivered to reputable and financially responsi-
25.18 Additional powers of board. (1) In addition to the bie dealers under an agreement satisfactory to the board which
powersand duties enumerated in s. 25.17, but subject to s. 25.18&3videsfor cash equal to the full current market value of the secu-
the board may: rity asadjusted from time to time to changes in the market, and for
(a) Notwithstanding s. 20.930 and all provisions of subch. Iplacement thereof with securities of the kind and amount upon
of ch. 16, except s. 16.753, employ special legal or investmeeimand by the board.
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() Engage in financial transactions whereby securities owned(e) 1. Contract with and delegate to investment advisers the
by the board are delivered to reputable and financially responsiivianagement and control over assets from any fund or trust deliv-
dealers under an agreement satisfactory to the board which gi@d to such investment advisers for investment in real estate,
vides for delivery to the board of other securities as collateralmbrtgages, equities, and debt and pay such advisers fees from the
at least equal value to the current market value of the securitycagent income of the fund or trust being invested. Subject to
adjusted from time to time to changes in the market, and &ubd. 2., no more than 20 percent of the total assets of the core
replacement dahe original securities of the same kind and amourétirement investment trust or 20 percent of the total assets of the
upon demand by the board. variable retirement investment trust may be delivered to invest-

(k) Engage in financial transactions whereby securities arent advisers to manage in accounts in which the board directly
purchased by the board under an agreement providing for twdds title to all securities purchased for the accounts. The board
resale of such securities by the board to the original seller a&hall set performance standards for such investment advisers,
statedprice together with a payment to the board of interest for theonitor such investments to determine if performance standards
period the board holds the securities. are being met and if an investment adviser does not consistently

(m) Notwithstanding all provisions of subchs. IV and V of chneet the performance standards then terminate the contract with
16, except s. 16.753, employ professionals, contractors or otBiégh investment adviser.
agentsecessary to evaluate or operate any property if a fund man- 2. For the purpose of calculating the 20 percent limit under
aged by the board has an interest in, or is considering purchasingd. 1., the board shall not include any appreciation on assets
or lending money based upon the value of, that property. Seciiivered to the investment advisers. The board shall also not
16.753 does not apply to the employment of any person for {ielude for this purpose shares or participation in mutual funds,
purpose of assisting the board with investments. Costs thisler index funds, commingled funds, partnership funds, or other simi-
paragrapfshall be paid by the fund and charged to the approprigg collective investment instruments in which the board does not
account under s. 40.04 (3). hold title to the underlying investments purchased by the manager

(n) For the purpose of protecting an investment or group afithe fund or the collective investment instrument.
assets aggregated for investment purposes against a risk, to megs) Notwithstanding s. 19.45 (4), investment board employ-
nonspeculative objectives relating to rates of return or cash flews may disclose information to other investment board employ-
requirements dior similar purposes, enter into a contract with anges who are also students participating in a program in the School
person whom the board considers to be creditworthy to exchagggssiness at the University of Wisconsin-Madison related to
the nature of payments or assets due to be given or receiygdlied securities analysis, or participating in a comparable pro-
between the parties. gram, if the only use of the information unrelated to investment

(0) Invest any of the assets of the permanent endowment fiadird purposes would be for purposes related to the program.
in any investment that is an authorized investment for assets in th@story: 1975 c. 39; 1983 a. 27, 192; 1985 a. 29; 1987 a. 27, 399; 1989 a. 119,
core retirement investment trust under s. 25.17 (4) or assets in3§366; 1991 a. 39; 1993 a. 112; 1995 a. 274; 1999 a. 11, 83; 2001 a. 16, 104; 2003
variable retirement investment trust under s. 25.17 (5). a. 299; 2005 a. 25, 153, 410; 2009 a. 28.

_(p) Hold any of the assets in the permanent endowment fgil1 g5 panagement authority for certain funds. In

in any of the following: . . , _addition to the management authority provided under any other

1. Evidences of indebtedness, including subordinated obligiovision of law, and notwithstanding any limitation on the

tions, that are secured by tobacco settlement revenues, as de d's management authority provided under any other provi-

in's. 16.63 (1) (c), and that are issued by a corporation or compajg, of law, the board shall have authority to manage the money

established under s. 16.63 (3) or 231.215 or by the Wiscongify property of the core retirement investment trust and, subject

Health and Educational Facilities Authority. to s. 25.17 (5), the variable retirement investment trust in any man-
2. Certificates or other evidences of ownership interest in ar that does not violate the standard of responsibility specified in

or any portion of tobacco settlement revenues, as defined i $25.15 (2).

16.63 (1) (c). History: 2007 a. 212.

it i The Investment Board has the power to make investments that meet the standard
(2) In addition to the powers set forth in sub. (1) and s. 25'107f’prudence under s. 25.15 (2), even if those investments are not specifically listed

but subject to s. 25.183, the board may: in ch. 25. Prior to making investments other than the types enumerated in ch. 25, the

(&) Nominate employees, members, agents or other repre$@ﬁr.d is not required to make a threshold finding that investing solely in the “legal

; . . “would not meet the standard of prudence. The statutory standard for prudence
tatlv_es of the _bo_ard to serve as directors _O_f corporations, ¢ nainshe same whether the board is investing in an enumerated investment, or one
panies, associations or any other legal entities and allow thenmh#®is not enumerated. Because the standard of prudence, however, takes into
serve as such representing the board. Notwithstanding ss. 19%&nt the trustees’ powers to manage the funds, the board’s expanded powers are
and 25.16 (2) members agents or other representatives Ofatl;?éevant factor in evaluating whether the board has met that standard. 1688 1
board, except employees, may retain any compensation paid to o .
them as directors. An employee of the board who receives cdR:183 Certain investments prohibited. (1) DeFiNi-

pensation for serving as a director shall deposit the compensairiﬁ’rﬁ\'s' In th?s sgcnon: ) ) ]
with the board. (a) “Derivative” means any financial contract or other instru-

gnt that derives its value from the value or performance of any
sent the board in meetings of shareholders, limited liability comgCUIty, currency exchangate or interest rate or of any index or
group of any securities, currency exchange rates or interest rates,

panies, partnerships or associations. ; X
. ) but does not include any of the following:
(c) Have any of its employees serve as an officer of a corpora-

tion in which it owns voting stock, or have any of its employees 1. Any security that is traded on a national securities exchange
serve as an officer of a company, joint venture or association 9o an automated interdealer quotation system sponsored by a
as a manager of a limited liability company, in which it owns affCcurities association registered under 15 USC 780-3, et seq.
interest. 2. Any forward contract which has a maturity at the time of

(d) Insure against from the current income of any fund or trui§iSuance not exceeding 270 days.
or pay out of current income of any fund or trust, amounts arising 3. Any contract of sale of a commodity, as defined under 7
from any acts of employees, members or agents of the board BSC 2, for future delivery, or any option on such a contract, traded
ing as officers or directors of a company in which the board haisexecuted on a designated contract market and subject to regula-
invested the moneys in the fund or trust. tion under 7 USC 1 to 26.

(b) Have its employees, agents or other representatives re
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4. Any security of an open—end management investment(2) (a) Of the total funds that are expended by the board for
company ofnvestment trust, if the investment company or invessecurities trading brokerage commissions in any fiscal year, the

ment trust is registered under 15 USC 80a-1 to 80a-64. board shall pay at least 5% of the total funds in securities trading
5. Any deposit held by a financial institution. brokerage commissions to broker—dealer_s th.at are registered
6. Any investment specifically authorized under s. 25.17 (gr_de_r s. 551.406, that are headquartered in this state and whose
(b) and (ba). principal business operations are located in this state.

6e. Any collateralized mortgage obligation or other asseg— (P) For the purpose of satisfying the requirement under par. (a),
backedsecurity which either has one of the 2 highest ratings givEf Poard may not include any securities trading brokerage com-
by a nationally recognized rating service or is backed or collatefaiSSions paid to minority financial advisers and minority invest-
lized by insured instruments, guarantees or pledges of the fedBtgt firms under s. 25.185.
government, this state or an agency of the federal government of3) Annually, no later than September 30, the board shall sub-
this state. mit a report to the department of administration documenting the

6m. Any transaction permitted under s. 25.18 (1) (n), if all @mount of moneys expended in the preceding fiscal year by the
the following conditions are met at the time the transaction §9ard for securities trading brokerage commissions and the
entered into: amount of moneys paid in the preceding fiscal year for securities

a. The counterparty to the transaction is rated in, or has tr%_dlng brokerage commissions to broker—dealers under sub. (2)

standingong—term debt which is rated in, one of the 2 highest r
ings given by a nationally recognized rating service.

b. The transaction is used only for specified hedging or inter5,187 Operating expenditures. (1) In this section,
est rate risk reduction purposes. “operating expenditures” include all costs and expenses incurred

c. All of the board’s payment obligations under the transaloy the investment board for the purpose of operating the board and
tion are fully backed by distinctly identified assets held in the stateanaginghe assets of each fund for which the board has manage-

“History: 1999 a. 9; 2007 a. 196.

investment fund. ment responsibility, but does not include costs or expenses
7. Any financial contract or instrument that the board detdpcurred under s. 25.18 (1) (a), (c), (f) or (m) or (2) (d) or (e) or
mines, by rule, is not a derivative. 40.04 (3) (intro.).

(b) “Reverse repurchase agreement” means an agreement fd2) (@) Subject to par. (c), on September 1 of each year, the
the sale of securities by the board under which the board wiflvestment board shall assess each fund for which the board has
repurchase those securities on or before a specified date andfapagement responsibility for its share of the board's operating
a specified amount. expenditures for the current fiscal year in an equitable manner.

(2) DERIVATIVE INVESTMENTS. After May 7, 1996, the board The board shall pay the assessment from the current income of
may not purchase or acquire any derivative in the state investrf@@gh fund, unless an appropriation is made for payment of the
fund except in accordance with rules promulgated by the boa@gSessment, in which case the assessment shall be paid from that
Rules promulgated under this subsection may not permit the piPPropriation account.
chase or acquisition of derivatives in the state investment fund(c) 1. Except as provided in subd. 2., the total amount that the
unless the purchase or acquisition is made for the purposéb@@rd may assess the funds for which the board has management
reducing risk of price changes or of interest rate or currentgsponsibilityfor any fiscal year may not exceed the greater of the
exchange rate fluctuations with respect to investments held oatgount that the board could have assessed the funds in the 2nd
be held by the board. year ofthe prior fiscal biennium or 0.0325% of the average market

(3) REVERSEREPURCHASEAGREEMENTS. After May 7, 1996, value of the assets of the funds at the end of each month between

the board may not enter into any reverse repurchase agreerhéhtember 30 and April 30 of the preceding fiscal year.
unlessthe repurchase of securities under the agreement is required2. In addition to the amount assessed under subd. 1., the board

to occur no later than the next business day. may assess the funds for which the board has management respon-
History: 1995 a. 274. sibility for any fiscal year up to an additional 0.0025% of the aver-
age market value of the assets of the funds at the end of each month
25.185 Minority financial advisers and investment between November 30 and April 30 of the preceding fiscal year

firms. (1) In this section, “minority financial adviser” andif the board notifies the joint committee on finance in writing of
“minority investment firm” mean a financial adviser and investhe proposed assessment. If the cochairpersons of the committee
ment firm, respectively, certified by the department of commerde not notify the board that the committee has scheduled a meeting
under s. 560.036 (2). for the purpose of reviewing the proposed assessment within 14
(2) The board shall attempt to ensure that 5% of the total funtigrking days after the date of the board’s notification, the board
expended for financial and investment analysis and for comm®ay make the assessment. If, within 14 working days after the
stock and convertible bond brokerage commissions in each fiséate of the board’s notification, the cochairpersons of the commit-
year is expended for the services of minority financial adviserstgg notify the board that the committee has scheduled a meeting
minority investment firms. for the purpose of reviewing the proposed assessment, the lf_)oard
(3) The board shall annually report to the department 812 make the assessment only upon approval of the committee.
administration the total amount of moneys expended under sub. 3. For the purposes of this paragraph, the board shall do all
(2) for common stock and convertible bond brokerage commi-the following:
sions, the services of minority financial advisers and the services a. Determine the total market value of the assets of the funds
of minority investment firms during the preceding fiscal year. according to the methodology used to determine the market value
History: 1987 a. 27; 1995 a. 27 s. 9116 (5); 1999 a. 83. of the core retirement investment trust under s. 25.17 (14).
o . b. Annually, no later than June 15, certify to the department
25.186  Broker-dealers located in this state. (1) Inthis administratign and to the joint committee fgn finance Phe aver-
section: S age market value of the assets of the funds at the end of each month
(a) “Broker—dealer” has the meaning given in s. 551.102 (4etween November 30 and April 30 of the current fiscal year.
(b) “Securities trading brokerage commission” means any c¢. Annually, no later than June 15, certify to the department
commission or fee paid on or for a brokered security transactigf administration and to the joint committee on finance the maxi-
a purchase of a security or any other kind of trade of a securifyum amount that the board may assess the funds for which the
(c) “Security” has the meaning given in s. 551.102 (28). board has management responsibility in the next fiscal year.
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(3) The investment board shall transmit a notice of eachlated by multiplying the sum of the number of all-terrain
assessment to each fund at the time that the assessment is matiegles registerefbr public use under s. 23.33 (2) (c) or (2g) and
and shall transmit a statement of the board’s actual expenditutesnumber of reflectorized plates issued under s. 23.33 (2) (dm)
for management of each fund at the close of each fiscal year battthe last day of February of the previous fiscal year by 25 gallons
to the state agency having primary responsibility for expenditumad multiplying that product by the excise tax imposed under s.
of principal or earnings of the fund and to the department ©8.01 (1) on the last day of February of the previous fiscal year.

administration or, if there is no state agency, only to the depart-(e) An amount equal to the amounts expended under s. 20.370
ment of administration. (7) (aq).

History: 1999 a. 9, 185; 2005 a. 25, 153; 2007 a. 20. (f) Moneys received under s. 341.14 (6r) (b) 5., 7., and 12.

NOTE: Par. (f) is created eff. 1-1-10 by 2009 Wis. Act 28.

(Im) There is established in the conservation fund a separate
ount that is designated the snowmobile account and that con-
ofthe moneys paid into the conservation fund under s. 20.855
) and the moneys collected under s. 350.12.

(2) Licensefees and other state moneys collected by each field
loyee of the department shall be remitted to the department
in one month after receipt together with a report of the number

25.19 Treasurer; bond; deposit of securities; cash
management. (1) The state treasurer shall be the treasurer of
the board and shall give an additional bond in the amount and
the corporate sureties required and approved by the board, the?g
of which shall be borne by the board.

(Im) Any of the securities purchased by the board for any of
the funds whose investment is under the control of the board nfr:

be deposited by the board in vaults or other safe depositories ei . f )
in or outside of this state. ﬁ? icenses issued and details covering the type and the amount of
money remitted.

(3) The secretary of administration shall, at the direction of the (3) Funds accruing to the conservation fund from license fees

geeﬁl?ggir(i?slet%t'%ne%%dsuingﬁrrrisr;gsfhgig E:lo)s(tt;m), allocate baﬂgld by hunters and from sport and recreation fishing license fees

- . . . shallnot be diverted for any other purpose than the administration
(4) The secretary of administration shall provide advice & e department when it is exercising its responsibilities that are

state agencies concerning efficient cash management practicgseifi ; idli

ecific to the management of the fish and wildlife resources of
History: 1979 c. 110; 1989 a. 31; 1993 a. 16; 1995 a. 27; 1999 a. 83; 2003 a.t S state g
320. :

(3m) (a) The total amount that the department may expend for
25.20 General fund. All moneys in the state treasury not spea given fiscal year from the fish and wildlife account of the con-
cifically designated in any statute as belonging to any other fursdsvationfund for administrative costs may not exceed 16% of the
constitute the general fund. expenditures from that account for that fiscal year.
) ) ) (b) For purposes of par. (a), administrative costs consist of the
25.29 Conservation fund. (1) There is established a sepacostsincurred in the administration of the department and its divi-
rate nonlapsible trust fund designated as the conservation fundiéms and in providing support services for the department.

consist of: S (4) No money shall be expended or paid from the conservation
(@) Extcet‘?wt aSt ptrolylded .|n§sH 2|?2f9tﬁ agd 25i295,ta|| :jnon?(ﬁd except in pursuance of an appropriation by law.

accruing 1o the state for or In benall of the deépartment under Chs 45y No moneys that accrue to the state for or in behalf of the

26, 27, 28, 29, 169, and 350, subchs. | and VI of ch. 77 and §8hartment under ch. 29 or 169 or s. 90.21 may be expended or

23.09 10 23.31, 23.325 10 23.42, 23.50 t0 23.99, 30.50 0 30.53i for the enforcement of the treaty-based, off-reservation

70.58, 71.10 (5), 71.30 (10), and 90.21, including grants receiveiths 1o fish held by members of federally recognized American
from the federal government or any of its agencies except as oth&lian tribes or bands domiciled in Wisconsin.

wise provided by law. . . .
(b) One percent of all sales and use taxes under s. 77.61 (1); Siicﬁsgg %rebde(;qnu(;erst shall be used in accordance with the
all-terrain vehicles, boats and snowmobiles collected under ss.(6) All moneys recéived from the United States for fire pre-

23.33, 30":,’.2 (4|)' 350.12 and 350'1]‘22' h fiscal h vention and control, forest planting, and other forestry activities,
(c) For fisca l)/earh1992793, a(?d or eglc iscal year thereaftg}, \yildiife restoration projects and fish restoration and manage-

an amount equal to the estimated motorboat gas tax payment filint projects, and for other purposes shall be devoted to the pur-

tiplied by 1.4. Except for fiscal years 2007-08, 2008-09, ang a5 for which these moneys are received.

2009-10, the estimated motorboat gas tax payment is calcul e§7) All of the proceeds of the tax which is levied under s.

by multiplying the number of motorboats registered under s. 30 J.58, and all moneys paid into the state treasury as the counties’

on January 1 of the previous fiscal year by 50 gallons and mu ) h
; : : re of compensation of emergency fire wardens under s. 26.14
B e e s cg e used for acquiing preserving and developing the orest
2008-09. and 2009-10. the estimatéd motorboat 0as tax pa éﬁpe state, including the acquisition of lands owned by counties
! ’ g pay % virtue of any tax deed and of other lands suitable for state for-

is calculated by multiplying the number of motorboats registerg h
under $30.52 on January 1 of the previous fiscal year by 50.5 of ts,and for the development of lands so acquired and the conduct

e : : forestry thereon, including the growing and planting of trees;
lons and multiplying that product ltlye excise tax imposed under, : - f
s. 78.01 (1) on April 1 of the previous fiscal year. for forest and marsh fire prevention and control; for grants to for-

estrycooperatives under s. 36.56; for compensation ofgeney

X X . f¥e. wardens; for maintenance, permanent property and forestry
ment. The estimated snowmobile gas tax payment is the surgfoyements; for other forestry purposes authorized by law and
the following amounts: for the payment of aid for forests as authorized in s. 28.11 and

1. An amount calculated by multiplying the number of snowybchs. | and VI of ch. 77.

mobiles registered under s. 350.12 or 350.122 on the last day ofg) Ejght percent of the tax levied under s. 70.58 or of the funds
March of the previous fiscal year by 50 gallons and m““'p'y'"%%/idedfor in lieu of the levy shall be used to acquire and develop

that product by the excise tax imposed under s. 78.01 (1) on {fi&sts of the state for the purposes or capable of providing the

last day of March of the previous fiscal year. benefits describednder s. 28.04 (2) within areas approved by the
2. An amount equal to 40% of the amount calculated undgspartment and the governor and located within the region com-
subd. 1. posed of Manitowoc, Calumet, Winnebago, Sheboygan, Fond du

(dm) For fiscal year 1991-92 and for each fiscal year theredfic, Ozaukee, Washington, Dodge, Milwaukee, Waukesha, Jef-
ter, an amount equal to the estimated all-terrain vehicle gas fesson, Racine, Kenosha, Walworth, Rock and Outagamie coun-
payment. The estimated all-terrain vehicle gas tax payment is céks.
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(b) An additional 4% of the tax levied under s. 70.58 or of the (3) Third: The income shall be disbursed from the state trea-
funds prowviled in lieu of the levy shall be used to purchase forestsry only upon warrants issued on certifications by the department
for the state for the purposes or capable of providing the benefitsorrections upon the recommendation of the superintendent or
described under s. 28.04 (2) within areas approved by the depatiter managing officer of such school or other institution.
ment and the governor and located within the region specifie(mistory: 1981 c. 390 s. 252; 1985 a. 135; 1989 a. 31, 107; 1995 a. 27; 2003 a. 33.
under par. (a). o .

Histor;F/): 19§1)c. 125: 1973 ¢. 90; 1977 c. 29; 1977 c. 418 ss. 244, 245, 929 (&5-315 Wholesale drug distributor bonding fund.
1979 c. 34s. 707v2102(39) (a); 1979 c. 221; 1979 c. 361 s. 113; 1983 a. 27 ss. 636hnere is established a separate nonlapsible trust fund designated

637, 2202 (38); 1985 a. 29 ss. 638g, 3202 (39); 1985 a. 135; 1987 a. 27; 1987 a istri i i -

s.17; 1989 a. 31; 1991 a. 39, 269; 1995 a. 27; 1995 a. 257 s. 3; 1997 a. 1, 27,2312916 _v(\j/holehsale druQ C(iletl’IbLﬂ:gB %%?_dlgg fund to consist of mefn

1999 a. 9; 2001 a. 16, 56, 105; 2003 a. 166; 2007 a. 204; 2009 a. 28. paid to the state under s. 450.071 (5) to secure payment of fees
or costs that relate to the issuance of a license to engage in the

25.293 Natural resources land endowment fund. ~ There Wholesale distribution of prescription drugs.
is established a separate nonlapsible trust fund designated as ffgory: 2007 a. 20.

natural resgurces land endowment fund, to consist of: 25.35 State capitol restoration fund. There is established

(1) All gifts, grants or bequests made to the natural resourGegeparate nonlapsible trust fund designated as the state capitol
land endowment fund. The department of natural resources m@toration fund, to consist of all monetary public and private
convert any noncash gift, grant or bequest into cash for dep@gfis, grants and bequests received by the state capitol and execu-
into the fund. tive residence board under s. 16.83 (2) (e).

(2) All interest and other income generated from these gifts History: 1993 a. 477.
grants and bequests.

History: 1999 a. 9. 25.36 Veterans trust fund. (1) Except as provided in sub.
(2), all moneys appropriated or transferred by law shall constitute
25.295 Heritage state parks and forests trust fund. the veterans trust fund which shall be used for the lending of

(1) There is established a separate nonlapsible trust fund de§igney tathe mortgage loan repayment fund under s. 45.37 (5) (a)

nated as the heritage state parks and forests trust fund, to coAgis@nd for the veterans programs under ss. 20.485 (2) (m), (mn),

of: (tm), (u), (v), (vo), (vy), (W), (z), and (zm), 45.03 (19), 45.07,
(a) All gifts, grants or bequests or other contributions madeg-20.45-21, 45.40 (1), 45.41, 45.42, 45.43, and 45.82 and admin-

the heritage state parks and forests trust fund. The departmerlﬁ fEd bythe department of veterans affairs, including all moneys

natural resources may convert any noncash gift, grant, beque§?§ﬁ“’.e% from(jthetfgd(ﬁral governm_gnt fqrtthe bteneflt gf veterans .
other contribution inta cash. or their dependents; all moneys paid as interest on and repaymen

. . . of loans under the post-war rehabilitation fund; soldiers rehabi-
(b) Notwithstanding s. 23.15 (4), all moneys received by thigyion fund, veterans housing funds as they existed prior to

department of natural resources from utility easements on prggy 1,1961; all moneys paid as interest on and repayment of
erty located in the state park system, a southern state foresjogis nder this fund; all moneys paid as expenses for, interest on,
defined in s. 27.016 (1) (c), or a state recreation area undergsgy repayment of veterans trust fund stabilization loans under s.
23.09 (10), 27.01 (2) (9) and 28.02 (5). 45.356, 1995 stats.; all moneys paid as expenses for, interest on,

History: 1995 a. 27. and repayment of veterans personal loans; the net proceeds from
) . _— . the sale of mortgaged properties related to veterans personal
25.297 Wisconsin outdoor wildlife heritage trustfund. .~ 545 mortgaggs issue% V\E)ith the proceeds of the 1981 \?eterans
There is established a separate nonlapsible trust fund designgigde’|nan revenue bond issuance purchased with moneys in the
as the isconsin outdoor wildlife heritage trust fund, to consist QZ%erans trust fund; all moneys received from the state investment
all gifts, grants, or bequests or other contributions made to {}&, 4 nder s. 45.42 (8) (b); all moneys received from the veterans
Wisconsin outdoor wildlife heritage trust fund. mortgage loan repayment fund under s. 45.37 (7) (a) and (c); and

History: 2001 a. 92. all gifts of money received by the board of veterans affairs for the
purposes of this fund.

25.30 State building trust fund. The state building trust 5 iated ‘ d by law f
fund consists of all appropriations or transfers made thereto by the(?) Any moneys appropriated or transferred by law for pro-

legislature, together with all donations, gifts, bequests or ¢ -ams other than those listed under sub. (1) after April 23, 1994,

tributions of money or other property, all restored advances Il be repaid from the state general fund with interest at a rate
all investment income. of 5% per year computed from the date of the appropriation or

History: 1979 c. 221. transfer to the date of repayment.

History: 1993 a. 16, 254; 1995 a. 27, 255; 1997 a. 27; 2001 a. 16; 2003 a. 33, 83;
. 2005 a. 22, 25.
25.31 Benevolent fund. The benevolent fund, amounting to

the principal sum of $13,500, transferred to the state by chagtger37 Wisconsin veterans homes members fund.

636, laws of 1917, constitutes a separate trust fund and shalirhere is established a separate nonlapsible trust fund designated
conserved and applied as follows: as the Wisconsin veterans homes members fund. The fund shall
(1) First: The principal of said trust fund shall be held by theonsist ofnoneys belonging to persons residing in Wisconsin vet-
secretary oidministration, and be invested and reinvested as p&sans homes, that are paid to the homes, and that are transferred
vided in this chapter. into the fund by the department of veterans affairs under s. 45.51

(2) Second: The income of said trust fund shall be used AR ) ) )
expended exclusively for the benefit of girls committed to the™'Story: 19912 39; 1999 a. 63; 2005 . 22.

Wisconsin School for Girls, or such other institutions as the stafg 3g Military family relief fund.  There is established a sep-
may hereafter establish and maintain for the care, custody &ghenonlapsible trust fund designated as the military family relief
education ofjirls of the classes now or hereafter authorized by lgynq The fund shall consist of money deposited in the fund under

to be committed to said institution, in providing healthful and 71 10 (5i) (i), together with all donations, gifts, or bequests
instructive recreation and amusements, furnishing advance e ide to the fund.

cationalfacilities for such of them as show special fitness thereforisiory: 2009 a. 28.

providing needed medical or surgical care in exceptional cases,

and other similar purposes; but no part of said income shall2®40 Transportation fund. (1) The separate nonlapsible
used for defraying any of the ordinary expenses of any such instiistfund designated as the transportation fund shall consist of the
tution. following:
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(a) All collections of the department of transportation and all 19. Moneys received under s. 341.14 (6r) (b) 7. that are depos-
moneys transferred under s. 84.59 (3) except all of the followiriged in the conservation fund and credited to the appropriation

1. Net sales taxes as determined in s. 77.61 (4) (c). account under s. 20.370 (5) (au).

2. Other revenues specified in ch. 218 derived from the 20. Moneys received under s. 341.14 (6r) (b) 8. that are depos-
issuance of licenses under the authority of the division of bankigd into the general fund and credited to the appropriation
which shall be paid into the general fund. accounts under s. 20.395 (1) (ig) and (5) (cL).

3. Revenues collected under ss. 341.09 (2) (d), (2m) (a) 1., (4), 21. Moneys received as payment for losses of and damage to
and (7), 341.14 (2), (2m), (6) (d), (6m) (a), (6r) (b) 2., (6w), arkdate property for costs associated with repair or replacement of
(8), 341.145 (3), 341.16 (1) (a) and (b), (2), and (2m), 341.17 (8Ych property that are deposited in the general fund and credited
341.19 (1) (a), 341.25, 341.255 (1), (2) (a), (b), and (c), and (&) the appropriation account under s. 20.395 (3) (jj).

341.26 (1), (2), (2m) (am) and (b), (3), (3m), (4), (5), and (7), 22. Moneys received under s. 341.14 (6r) (b) 10. that are
341.264 (1), 341.265 (1), 341.266 (2) (b) and (3), 341.268 (2) @gposited into the general fund and credited to the appropriation
and (3), 341.30 (3), 341.305 (3), 341.308 (3), 341.36 (1) and (1aycount under s. 20.435 (1) (gi).

341.51 (2), and 342.14, except s. 342.14 (1r), that are pledged t023. Moneys received under s. 341.14 (6r) (b) 9m. that are

any fund created under s. 84.59 (2). deposited in the general fund and credited to the appropriation
NOTE: Subd. 3. is shown as amended eff. 1-1-10 by 2009 Wis. Act 28. Prioraccounts under s. 20.380 (1) (ig) and (ir).
0 1-1-10 itreads: 24. Moneys received under s. 341.14 (6r) (b) 11. that are

(2),(gﬁ§ ?gf ?duf?ﬁ;'?;f?ﬁff ?birzs. ?'(gj‘vi";%32383?’3'521?111‘53231);*3‘3)1',51‘2‘}1()7)(5‘;1 eposited into the general fund and credited to the appropriation

(b), (2), and (2m), 341.17 (8), 341.19 (1) (a), 341.25, 341.255 (1), (2) (a), (b), ar@iccount under s. 20.435 (1) (g).

c), (4), and (5), 341.26 (1), (2), (2m) (am) and (b), (3), (3m), (4), (5), and (7), i
O ), s (1),( %1 Bes (2)) ((b) o (3)(, 2068 (23 (E)))ar(1d)(3), 13 25. Moneys received under s. 341.14 (6r) (b) 12. that are
(3), 341.305 (3), 341.308 (3), 341.36 (1) and (1m), 34151 (2), and 342.14, exc&igPOsited in the conservation fund and credited to the appropria-

s. 342.14 (1r), that are pledged to any fund created under s. 84.59 (2). tion under s. 20.370 (1) (fs).
NOTE: Subd. 3. is amended eff. 7-1-10 by 2009 Wis. Act 28 to read: NOTE: Subd. 25. is created eff. 1-1-10 by 2009 Wis. Act 28.
3. Revenues collected under ss. 341.09 (2) (d), (2m) (a) 1., (4), and (7), 341.14 26. Moneys received under s. 341.14 (6r) (b) 13. that are
(2),(2m), (6) (d), (6m) (a), (6r) (b) 2., (6w), and (8), 341.145 (3), 341.16 (1) (a) anddeposited into the general fund and credited to the appropriation

b). (2), and (2m), 341.17 (8), 341.19 (1) (a), 341.25, 341.255 (1), (2) (), (b), :
Ec)), 2, ®) % . (2)(, ()2m) (am)(ar)lé?b), @), (3m), (4), (5§, )élrl(d)(§?,)3(4£.2aﬁrﬂccounts under ss. 20.395 (5) (ej) and 20.835 (4) (gb).

(1),341.265 (1), 341.266 (2) (b) and (3), 341.268 (2) (b) and (3), 341.30 (3), 341.305 27. Moneys received under s. 344.63 (1) (d) that are deposited
(3), 341.307 (4) (a), 341.308 (3), 341.36 (1) and (1m), 341.51 (2), and 342.14 a trust account for the benefit of the depositors and claimants.
except s. 342.14 (1r), that are pledged to any fund created under s. 84.59 (2).  NOTE: Subd. 27. is created eff. 6=1-10 by 2009 Wis. Act 28.

4. Moneys received under s. 341.14 (6r) (b) 4. that are deposth) Motor vehicle fuel and general aviation fuel taxes and other

ited in the general fund and credited to the appropriation undefefsenues collected under ch. 78 minus the costs of collecting

20.285 (1) (jp)- delinquent taxes under s. 73.03 (28).
 4g. Fees collected under s. 341.14 (6r) (b) 9. that are depositegbm) The state rental vehicle fee under subch. X of ch. 77.
in the veterans trust fund. (c) Taxes on air carrier companies and railroad companies

4m. Moneys received from telecommunications providers ander ch. 76 and aircraft registration fees under s. 114.20.
cable television telecommunications service providers that are(cd) All moneys transferred to the transportation fund from the
deposited in the general fund and credited to the appropriatggbropriation account under s. 20.855 (4) (fm).

account under s. 20.395 (3) (jh). __(cg) All moneys transferred to the transportation fund from the
5m. Fees collected under s. 342.14 (1r) that are depositedpropriation account under s. 20.855 (4) (w).
the environmental fund for environmental management. (e) All moneys paid into the state treasury by any local unit of

7. Fees collected under s. 85.14 (1) (a) that are depOSitegdﬂernment or other sources for transportation purposes.
the general fund and credited to the appropriation under s. 20. 9% All federal aid for aeronautics, highways and other trans-
(5) (c9). _ portation purposes made available by any act of congress, subject
10. Moneys received under s. 341.14 (6r) (b) 5. that are depesapplicable federal regulations, except all of the following:
ited in the conservation fund and credited to the appropriation 1 Moneys received from the federal government, for the reg-
under s. 20.370 (1) (fs). ulation of railroads and water carriers, that are deposited in the
11. Fees collected under s. 342.07 (3) (a) that are deposgegeral fund and credited to the appropriation under s. 20.155 (2)
in the general fund and credited to the appropriation account ungey.
s. 20.395 (5) (ch). 2. Moneys received under s. 106.26 that are deposited in the
12. Fees collected under s. 341.45 (1g) (a) that are requigesheral fund.
under s. 341.45 (4m) to be deposited in the petroleum inspectiong) The investment income of the transportation fund.
fund. ) __(ig) Al moneys forwarded by county treasurers from forfei-
13. Moneys received under s. 110.065 that are depositedures fines and penalties under ch. 348 and from forfeitures for the
the general fund and credited to the appropriation account ungiglation oftraffic regulations in conformity with ch. 348, as pro-
s. 20.395 (5) (dh). vided in s. 59.25 (3) (k) and (L).
13m. Moneys received under s. 341.14 (6r) (b) 3. or (fm) 2. (ij) All moneys forwarded by county treasurers from railroad
thatare deposited in the general fund and credited to the appropfbssing improvement surcharges under ss. 346.177, 346.495,
ation under s. 20.395 (5) (cj). and 346.65 (4r), as provided in s. 59.25 (3) (f) 2.
14. Fees received under ss. 85.51 and 348.26 (2) that ar¢im) All moneys forwarded by county treasurers from fees
deposited in the general fund and credited to the appropriatigider s. 351.07 (1g), as provided in ss. 59.25 (3) (m).
account under s. 20.395 (5) (dg). ~ (i) Allmoneys transferred by law from other funds.
15. Moneys received under s. 85.52 that are deposited in thg2) (a) Payments from the transportation fund shall be made
transportation infrastructure loan fund. only on the order of the secretary of transportation, from which
16. Moneys received under s. 341.14 (6r) (b) 6. that are depmsier the secretary of administration shall draw a warrant in favor
ited in the fund established under s. 48.982 (2e) (a) 2. of the payee and charge the same to the transportation fund.
18. Moneys received under s. 85.12 that are deposited in thé€b) The provisions of this subsection do not apply to appropria-
general fund and credited to the appropriation account undeti@ns authorized by s. 25.17 or to appropriations made by any of
20.395 (5) (dk) or (dL). the following:
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25.40 TRUST FUNDS AND THEIR MANAGEMENT Not certified under s. 35.18 (2), stats.
19rm. Section 20.380 (1) (w). 25.405 Transportation infrastructure loan fund.
20s. Section 20.566 (1) (gm). (1) DeriNimioN. In this section, “fund” means the transportation
21. Section 20.566 (1) (u). infrastructure loan fund.
22. Section 20.566 (2) (q). (2) CreaTION. There is established a separate nonlapsible trust
23. Section 20.855 (4) (q). fund _dtes:(gnated as the transportation infrastructure loan fund, to

consist of:

24. Sect!on 20.855 (4) (9). (a) 1. All moneys received from the federal government under
25. Sect!on 20.855 (4) (1). P.L. 104-59, section 350, designated for transit projects.
26. Section 20.855 (4) (u). 2. All moneys received from the federal government under

(3) (a) Exceptas provided in s. 85.52 (3) (cm), beginning enL_. 104-59, section 350, designated for highway projects.
July 1, 2007, No MONneys deposited in the transportation fund thakb) All moneys transferred to the fund to meet the requirements
are not appropriated may be transferred from phe transportatfgpstate deposits under P.L. 104-59, section 350.
fund to any other fund or appropriation account in any other fund. - .
_ . (c) All repayments of principal and payments of interest on
(b) Beginning on July 1, 2007, no moneys may be appropriafg
. ns made under s. 85.52 (3).
from the transportation fund except for purposes related to any 0 .
the following: (d) All moneys received by the fund from the proceeds of the
S . . . issuance of revenue obligations under ch. 18 for the purpose of s.
1. The planning, design, construction, reconstruction, exp
sion, rehabilitation, maintenance, or operation of highway, ar=""" .
port, harbor, ferry, railroad, bicycle, or pedestrian facilities or ser- (€) All gifts, grants and bequests to the fund.
vice, orany costs attendant to such planning, design, construction(3) SEPARATEACCOUNTS. (&) There is established in the fund
reconstruction, expansion, rehabilitation, maintenance, or opegdransit account consisting of all moneys received under sub. (2)
tion. (@) 1., moneys received under sub. (2) (b) designated by the
2. The acquisition of transportation facilities or property nef€partment of transportation for transit projects and moneys
essary to construct or enlarge transportation facilities, or coigeived under sub. (2) (e) designated by the department of trans-
attendant tsuch acquisition or to disposal of any acquired facilitgortation for transit projects, revenue obligation proceeds under
or property. Sub. (2) (d) designated for transit projects and all transit account
3. Costs associated with utility facilities within the rights—of1°@N repayments under sub. (2) (). .
way of transportation facilities or with radio communications (P) There is established in the fund a highway account consist-
facilities and equipment owned or leased by, and services pfg of all moneys received under sub. (2) (a) 2., moneys received
vided by, the department of transportation and used for laRder sub. (2) (b) designated by the department of transportation
enforcement. for highway projects and moneys received under sub. (2) (e) des-

4. Aids or assistance to cities, villages, towns, or counties fgpated for highway projects, revenue obligation proceeds under
transportation purposes. sub. (2) (d) designated for highway projects and all highway

5. The expenditure of federal transportation aid received gg:/count loan repayments und_er. SUb'. (2) ©)- . .
the state for any purpose for which the aid is provided or the provi-(€) The department of administration may establish additional
sion of matching or supplemental funds associated with such &gcounts in the fund and, except for the accounts under pars. (a)
or the expenditure of funds derived from gifts or grants receiv@gd (b), may change accounts in the fund. The department of

by the department of transportation for any purpose for which m@ministration shall consult. the department of tra}nsportation
gift or grant is provided. before establishing or changing an account under this paragraph.

. History: 1997 a. 27.
6. State enforcement of traffic laws. y

7. Transportation safety programs. 25.41 State housing authority reserve fund. L Al
8. The administration of laws related to motor vehicles, drivatoneys appropriated or transferred by law; all moneys received
licensing, or aeronautics. from the federal government, from the state housing and eco-

9. The payment of principal and interest on bonds issued fissmic development authority, or from any other source for the
highway, railroad, or harbor improvementsotiner transportation purpose othe state housing authority reserve fund; and all income

facilities. or interest earned by, or increment to the state housing authority
10. The general costs of administration of the department'@fervefund due to the investment thereof shall constitute the state
transportation. housing authority reserve fund which shall be used only as pro-

11. The costs of administration of the taxes and fees that ‘é'lqeed in this section. ) ] )
deposited in the transportation fund. (2) Except for the purpose of investment as provided in s.

12. Terminal tax distribution payments under s. 76.24 (2) (%?'17(2.) (c), moneys in Fh‘? fund shall be uspd only fo.r.thq purpose
13. Touri i d 20.380 (1 funding the appropriation to the housing rehabilitation loan
- 1oursm promotion under s. 2U. @) (w). program loan loss reserve fund under s. 20.490 (2) (q). Nothing

14. Transfers to the conservation fund for motor fuel 18y this section may be construed as limiting the power of the legis-
collections on the use of fuel by snowmobiles, all-terraigere at any time, to abolish the fund.

vehicles, and motorboats. . (3) Subject tos. 25.17 (2) (c), the board has exclusive control
15. Any refunds of transportation fund taxes and fees authjthe investment and collection of the principal and interest of all

rized by law. moneys invested from the fund and shall invest in investments
16. Any other program administered by the department gfithorized under s. 25.17 (3) (b).
transportation on January 10, 2006. History: 1977 c. 418; 1983 a. 81 s. 11; 1983 a. 83 s. 20.
Hsi)sgtor}g 197; & 2125, 2181; 1973 c %o, 323; 1873 c. gg; 1975 ¢ 183 s. 1(25(;) 1975
c. 199; 1977 c. 29, 274, 418, 447; 1979 c. 34; 1979 c. 361 s. 113; 1981 c. 20; 1981 : - ; :
C.347's. 80 (2), (4); 1983 a. 27, 538; 1985 a. 16 . 15; 1985 a. 29 ss. 638p, 320'25%42 Wisconsin election campaign fund. ~ All moneys
1985 a. 120 ss. 66, 3202 (56); 1985 a. 332; 1987 a. 3, 27, 110, 399, 403; 1989 .rag),roprlated under s. 20.855 (4) (b) together with all moneys

102, 105, 359; 1991 a. 39, 104, 189, 269, 309, 315; 1993 a. 16, 123, 205, 253, fdferting to the state under s. 11.50 (8) and all gifts, bequests and

437,491, 1995 a. 27, 113, 201, 269, 280, 445; 1997 a. 27, 35, 41, 135, 237, 255; 1999 . . ; :
a. 9, 32,92, 167; 2001 a. 16; 2003 a. 33, 139; 2005 a. 25, 45, 85, 179, 199, 260@%&'583 eceived under s. 11.50 (13) constitute thsdahsin elec-

2007 a. 42, 97, 107; 2009 a. 28. tion campaign fund, to be expended for the purposes of s. 11.50.

Text from the 2007-08 Wis. Stats. database updated by the Legislative Reference Bureau. Only printed statutes are certified
unders. 35.18 (2), stats. Statutory changes ef fective prior to 9-1-09 are printed as if currently in effect. Statutory changes effec-
tive on or after 9-1-09 are designated by NOTES. Report errors at (608) 266-3561, FAX 264-6948, http://www.le-
gis.state.wi.us/rsb/stats.html



Electronic reproduction of 2007-08 Wis. Stats. database, updated and current through 2009 Act 39 and August 17, 2009.

15 Updated 07-08 Wis. Stats. Database

All moneys in the fund not disbursed by the state treasurer shal(c) The department of administration may establish and
continue to accumulate indefinitely. change accounts in the environmental improvement fund other
History: 1977 c. 107; 1977 c. 418 s. 929 (55); 1979 c. 34 s. 2102 (58) (a); 198N those under pars. (a), (ae), (am) and (b). The department of
a. 303; 2001 a. 109; 2005 a. 177. administration shall consult the department of natural resources
before establishing or changing an account that is needed to

25.425 Election administration fund.  There isestablished 5qminister the programs under ss. 281.58, 281.59 and 281.61.
a separate nonlapsible trust fund, designated the election adminis '

tration fund, consisting of all moneys received from the feder, latzg)eéar?otlgxilqe):eg%‘g{)/g fz)ef g%\;%ritnglirzrant%yntg:g?;eurn%ré? :J%ur(]tl)
?uonvﬂ?c:?neg?r?grefruzcli_é 107-252 and all moneys transferred to t gm) provided in that year from the account under sub. (2) (am)

History: 2003 a. 35, 266. to the account under sub. (2) (a).
(b) In any year, the governor may transfer an amount that does
25.43 Environmental improvement fund. (1) There is Not exceed 33% of a capitalization grant under sub. (1) (am) pro-
established a separate nonlapsible trust fund designated asVifd inthat year from the account under sub. (2) (a) to the account
environmental improvement fund, to consist of all of the followdnder sub. (2) (am).

ing: (2s) (a) If the secretary of administration determines that the
(@) All capitalization grants provided by the federal goverfoneys available in the dry cleaner environmental response fund
ment under 33 USC 1381 to 1387. are insufficient to pay awards under s. 292.65, the secretary of

' .administration and the secretary of natural resources may enter
(ae) All grants for clean water fund program federal f|nan0|§{j%? an agreement establishing terms and conditions for the trans-

Eaidigf_fii's}i?;ﬁlprov'ded by the federal government unfé of moneys from the environmental improvement fund to the
- oo ) dry cleaner environmental response fund, including a maximum
(am) All capitalization grants provided by the federal goverfransfer amount, and the repayment to the environmental
ment under 42 USC 300j-12. improvement fund of the amount transferred plus interest when
(b) All state funds appropriated or transferred to the envirosufficient funds are available in the dry cleaner environmental
mental improvement fund to meet the requirements for stagsponse fund. The maximum transfer amount specified in an
deposits under 33 USC 1382. agreement under this paragraph may not exceed the lesser of the

(bm) All state funds appropriated or transferred to the enviroffllowing:
mental improvement fund to meet the requirements for state 1. Six million two hundred thousand dollars.

deposits under 42 USC 300j-12. 2. The difference between $20,000,000 and the amount that
(c) All other appropriations and transfers of state funds to thaes been expended under s. 20.320 (1) (sm) when the agreement
environmental improvement fund. is entered into.

(d) All gifts, grants and bequests to the environmental (b) If the secretaries enter into an agreement under this subsec-
improvement fund. tion, the secretary of administration may transfer from the envi-

(e) All repayments of principal and payments of interest danmental improvement fund to the dry cleaner environmental
loans made from the environmental improvement fund and Bi$POnse fund an amount that does not exceed the lesser of the

obligations acquired by the department of administration undefgount of the shortfall in the dry cleaner environmental response
281.59 (12). fund or the maximum amount specified in the agreement under

(f) All moneys received by the environmental improvemel%]tar' (@).

fund from the proceeds of the sale of general or revenue obliga{3) Except for the purpose of investment as provided in s.
tions under ch. 18 for the purpose of s. 20.866 (2) (tc) or (td) .17 (2) (d), the environmental improvement fund may be used
281.59 (4). only for the purposes authorized under ss. 20.320 (1) (1), (s), (sm),
(g) All moneys received from the sale of loans made under(t (9 and (y), (2) (s) and () and (3) (), 20.370 (4) (mD), (mx) and
28159 (2m) (a) 2. (fz), (8) (mr) and (9) (mt), (mx) and (ny), 20.505 (1) (v), (x) and

: (gb 281.58, 281.59, 281.60, 281.61 and 281.62.
(h) The fees imposed under ss. 281.58 (9) (d) and 281.6Qistory: 1987 a. 399; 1989 a. 31, 366; 1995 a. 27, 227; 1997 a. 27, 35, 237, 252:

(11m). 1999 a. 9, 32; 2009 a. 28.
i) All moneys received as investment earnin nder s. 25 . .
(2)(I()d). ys W S Inves ings u S £45 Waste management fund. There is established a sep-

arate nonlapsible trust fund designated as the waste management
fund a.cl fund federal ing | f Jnd, to consist of the tonnage fees imposed under s. 144.441 (3),
mentfund a clean water fund program federal revolving loan Tunyggstars. except for tonnage fees paid by a nonapproved facility,

account consisting of the capitalization grants under sub. (1) £d)§efined in s. 289.01 (24); waste management base fees imposed
and (b), except as provided under sub. (2m) (b), all repaymenisier s 144.441 (5), 1989 stats.; and all moneys received or

undersub. (1) (e) and (g) of capitalization grants under sub. (1) @+overed under s. 289 .41 (11) () 1., 3. or 4. and (am) 1., 3. and
and (b) and all moneys transferred to the account under sub. ( r.n)Moneys in the waste management fund shall be used for the
(@) ) ) ) ) ) purposes specified under s. 289.68 (3) to (6).
(ae) There is established in the environmental improvementistory: 1977 c. 377; 1979 c. 221 s. 2202 (39); 1981 c. 374; 1983 a. 27; 1983 a.
fund a clean water fund program federal financial hardship assfdf s- 2202 (38); 1987 a. 384; 1989 a. 31; 1991 a. 39; 1995 a. 227.
ance account consisting of the grants under sub. (1) (ae). &ﬁ% Envi walfund.  There i tablished ;
am) There is established in the environmental improveméent environmentaf fund. ere 1s estabished a separate
fun(d a)safe drinking water loan program federal revoFI)ving Io%_%[:lqpsm!e trust fund designated as the environmental fund, to
fund account consisting of the capitalization grants under sub. sist of:
(am) and (bm), except as provided under sub. (2m) (a), all repay{1€) The moneys transferred under s. 20.370 (2) (mu) for
ments under sub. (1) (e) of capitalization grants under sub. gl)Vironmental management.
(am) and (bm) and all moneys transferred to the account undef1g) The moneys transferred under s. 20.370 (4) (mw) for
sub. (2m) (b). environmental management.

(b) There is established in the environmental improvement (1k) The moneys transferred under s. 20.505 (8) (hm) 20.
fund a state revolving loan fund account consisting of all moneys(1m) The moneys transferred under s. 20.855 (4) (f) for non-
in the fund not included in accounts under par. (a), (am) or (cpoint source water pollution abatement.

(2) (@) There is established in the environmental improv
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(1r) The moneys transferred from thesdbnsin development actions or proposed actions for violations of chs. 280 to 299 and
reserve fund under 1999 Wisconsin Act 9, section 9225 (1). thatare designated to be used to restore or develop environmental
(2) The fees imposed under s. 94.64 (4) (a) 4. for environméRsources, tprovide restitution, or to make expenditures required

tal management. under an agreement or order.

- - History: 1983 a. 410; 1985 a. 29; 1987 a. 27; 1989 a. 31, 335; 1991 a. 39, 112,
(3) The fees imposed under s. 94.65 (6) (a) 4. for environmelgy 305: 1993 a. 16, 261, 453, 458: 1995 a. 27, 227 1997 4. 27; 1999 a. 9: 2001 &.
tal management. 16; 2003 a. 139; 2005 a. 45; 2007 a. 20; 2009 a. 28.

(4) The moneys specified under s. 94.681 (7) (a) 1. and 2.
environmental management.

(4m) The moneys specified under s. 94.681 (7) (a) 3. for en

%.463 Agricultural producer security fund. There is

established a separate nonlapsible trust fund designated as the

Mgricultural producer security fund, to consist of all fees, sur-

ronmer.ltal management. ) charges, assessments, reimbursements, and proceeds of contin-
NOTE: Section 94.681 (7) () 3. does not exist. ent financial backing received by the department of agriculture,
(4s) The fees imposed under s. 94.681 (3m) and (4) for enﬁ;ade and consumer protection under ch. 126.

ronmental management. History: 2001 a. 16; 2003 a. 38.
(5) The fees imposed under s. 101.14 (5) (a) for environmental ] ] )
management. 25.465 Agrichemical management fund.  There is estab-

(5c) The moneys collected under s. 145.19 (6) for envirofished a separate nonlapsible trust fund designated as the agri-
mental management. chemical management fund, to consist of:

(5d) The fees imposed under s. 281.48 (4s) (d) for envirop- (1) The fees collected under s. 94.64 (3m) (b), (3r) (a) and (4)

mental management. a) 1.
(5¢) All moneys received under s. 281.75 (16) (d) for environ- (%) , 1(-8)9 fees collected under s. 94.65 (2) (a), (3) (b) and (6) (a)
. and (b).

mental management (2m) The fees collected under s. 94.66 (4)
5g) The fees imposed under s. 283.31 (7) for environmental Dy :

ma(ngéement P % (3) The fees collected under s. 94.681 (2), (5) and (6) (a) 3.,
(5)) All moneys received under s. 283.87 or as a se‘rtlementet)ﬁce‘)t as provided in s. 94.681 (7) (a).

any action initiated or contemplated under s. 283.87 for environ-(4) The fees collected under s. 94.685 (3) (a) 1.

mental management. (4m) The fees collected under s. 94.702 (3).
(5m) The tonnage fees imposed under s. 289.62 (1) that are(5) The fees collected under s. 94.703 (3) (a) 1.

paid by a nonapproved facility, as defined in s. 289.01 (24), for (6) The fees collected under s. 94.704 (3) (a) 1.

environmental management. (7) The fees collected under s. 94.705 (4) (b).
(6) The groundwater fees imposed under s. 289.63 (1) for (8) The fees collected under s. 94.72 (5) (b) and (6) (a) 1. and
environmental management. 2. and (i).

(Gm) The well Compensation fees imposed under s. 289.63 (1D-Iistory: 1991 a. 39, 112; 1993 a. 16; 1995 a. 27; 1997 a. 27; 1999 a. 9.

for environmental management. . .
. . 25.466 Working lands fund.  There is created a separate
(7) The fees imposed under s. 289.67 (1) for e“V'rQnme”Eﬂist fund designated as the working lands fund, consisting of all
management, except that for each ton of waste, $3.20 is for NRf¥neys received under ss. 91.48 (2) (c) and 91.66 (1) (c) and all

point source water pollution abatement. moneys received due to the sale, modification, or termination of
(7m) All moneys received from fees under s. 289.67 (2) fefn easement purchased under s. 93.73.
environmental management. History: 2009 a. 28.

(8) The fees and surcharges imposed under s. 289.67 (3) Qg.d468 Agricultural chemical cleanup fund. There is

(4) for environmental management. - . h

8a) Th ved f imb t d established a separate nonlapsible trust fund designated as the
29£ ﬂ 6 e mlor]leys receive trclnm reim ursetmen S uncer zfgricultural chemical cleanup fund, to consist of all revenues col-

11 (6) (c) 1. for environmental management. lected under ss. 94.64 (3r) (b) and (4) (a) 5., 94.681 (3) and (6) (a)

(8m) The moneys received from the federal government as 94.685 (3) (a) 2., 94.703 (3) (a) 2., 94.704 (3) (a) 2. and 94.73
reimbursement under s. 292.11 (6) (c) 2. and for purposes rela(gd(e) and (8).

to the hazardous substances spills program, the abandoned Cefistory: 1997 a. 27.
tainer program and the environmental repair of waste facilities.

(9) The moneys received from municipalities under s. 292.3p-469 Nuclear waste escrow fund. ~ There is established
(7) () for environmental management. a separate nonlapsible trust fund designated as the nuclear waste

(10) The amounts required to be paid into the environmen@i(g%"gr;urgg’stigncmﬂ:ﬁ gf zlagg‘cl)gn?ey(/ilrs)ca\)/ed by the public ser-
fund under s. 292.31 (8) (g) for environmental management. History: 1999 a. 196. ' ' '

(10g) The moneys received from reimbursements under s.

292.41 (6) (c) for the abandoned container program. 25.47 Petroleum inspection fund.  There is established a
(10j) All moneys received under s. 292.51 (2) for cooperatiieparate nonlapsible trust fund designated as the petroleum
remedial action. inspection fund, to consist of:
(12) The funds transferred under s. 292.65 (11). (1) The fees imposed under s. 168.12 (1).

(13m) The environmental surcharges under s. 299.93 for (1Im) Any fees imposed under s. 101.143 (2) (em) 1.
environmental enforcement, environmental repair, and environ-(2) The payments under s. 101.143 (4) (h) 1m.
mental education. (3) The payments under s. 101.143 (5) (a).

(18r) The fees received under s. 295.15 for environmental (4) The net recoveries under s. 101.143 (5) (c).
management. (4m) The payments under s. 101.1435 (3).

(19) The environmental impact fees imposed under s. 342.14(5) The moneys transferred from the appropriation account
(1r) for environmental management. under s. 20.143 (3) (s).

(20) All moneys received in settlement of actions initiated (6) The net proceeds of revenue obligations issued under s.
under 42 USC 9601 to 9675 for environmental management. 101.143 (9mjhat are transferred from a separate and distinct fund

(21) All moneys, other than fines and forfeitures, that areutside the state treasury, in an account maintained by a trustee,
received under settlement agreements or orders in settlemenirafer s. 18.562 (3).
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(7) The fees imposed under s. 101.09 (3) (d). 5-year and 10-year periods, compared with appropriate indexes
History: 1987 a. 27, 399; 1991 a. 269; 1993 a. 16; 1997 a. 27; 1999 a. 9, 185; 20pbenchmarks in the private sector. The investment policies shalll
a.16; 2009 a. 28. include all of the following:

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

is established a separate nonlapsible trust fund designated as tt{§) Any restrictions on allocation of assets among various asset
dry cleaner environmental response fund, to consist of the mon®{ges.

requiredunder s. 77.9964 (3) to be deposited in the fund and mon-(c) Credit standards for private companies in which the fund
eys collected under ss. 292.65 (8) (j), (8m), and (9) (c). may invest.

History: 1997 a. 27; 1999 a. 9; 2003 a. 312. (d) Dollar or percentage limits on investments in a single com-

25.49 Recycling and renewable energy fund. There is P2 Of bank.

established a separate nonlapsible trust fund designated as_tH&M) MONTHLY REPORTINGREQUIREMENTS. (@) The board, in
recycling and renewable energy fund, to consist of: cooperation with the department of administration, shall provide

: information necessary for the state treasurer to provide a monthly
(1) The surcharge imposed under subch. VIl of ch. 77. report to each local government having an investment in the fund.

(2) The fees imposed under s. 287.31. The board shall use all reasonable efforts to provide the informa-
(3) The fees imposed under s. 289.645. tion to the state treasurer in time to allow the treasurer to mail or
History: 1989 a. 335; 1991 a. 39; 1995 a. 227; 1999 a. 9; 2007 a. 20. electronically transmit the report to the local government no later
. than 6 business days after the end of the month covered by the
25.50 Local government pooled-investment fund. report. The report shall include information on the fund’s earnings
(1) DeriNITIONS. In this section: _ for the month, with comparison to appropriate indexes or bench-
(b) “Fund” means the local government pooled-investmepiarks in the private sector.
fund. (b) Upon request of any local government having an invest-

(c) “Local funds” means funds under the control or in the Cugrent in the fund, the board shall provide a summary of securities
tody ofany local government or local official that are not requiregleld by the fund, including for each type of security, its cost, cur-
to meet current expenditures or demands. rent value and, in the case of debt instruments, the average matu-

(d) “Local government” means any county, town, village, cityjty. The board shall provide the information as soon as practica-
power district, sewerage district, drainage district, town sanitanle after receiving the request.
district, public inland lake protection and rehabilitation district, (6) BoarDTOINVEST, REINVESTPOOLEDFUNDS. In theamounts
local professional basebalirk district created under subch. Il ofavailable for investment purposes and subject to the policies for-
ch. 229, long-term care district under s. 46.2895, local profegulated by the board, the board shall invest and reinvest moneys
sional footbalistadium district created under subch. IV of ch. 22% the fund and acquire, retain, manage, including the exercise of
local cultural arts district created under subch. V of ch. 229, pubg(e]y voting rights, and dispose of investments of the fund.
library system, school district or technical college district in this (7) REIMBURSEMENT OF EXPENSES. The state treasurer shall
state,any commission, committee, board diiasr ofany govern- geqycmonthly from the earnings of the fund during the preceding
mental subdivision of this state, any court of this state, other thafjongamonth an amount sufficient to cover all actual and neces-
the court of appeals or the supreme court, or any authority Creaéﬁ@expenses incurred by the state in administering the fund in the
under s. 114.61, 149.41, 231.02, 233.02 or 234.02. preceding calendar month, except that in no fiscal year may the

(e) “Local official” means each officer or employee of a locatate treasurer deduct an amount exceeding the amount appropri-
governmentvho by law or vote of the governing body of the locahted under s. 20.585 (1) (g) for that fiscal year.
government is made the custodian of funds. , (8) SEPARATE ACCOUNTS. (@) The department of administra-

(2) CreaTION. There is established within the state investmefibn shall keep a separate account for each local government and

fund a local government pooled-investment fund with a separgiill record the individual amounts and the totals of all invest-
and identifiable account within the fund for each local goveriments of each local government’s moneys in the fund.

ment. (b) The state treasurer shall report monthly to each local offi-
(3) LOCAL GOVERNMENTS AUTHORIZED TO PLACE FUNDS IN  cial the deposits and withdrawals of the preceding month and any
pooL. (a) With the consent of the governing body, a local officiahther activity within the account.

may transfer local funds to the state treasurer for deposit in the(c) For each municipality that invests in the fund surplus debt

fund. - ) servicefunds under s. 67.11 (2) (d), the department of administra-
(b) On the dates specified and to the extent to which they gt shall keep separate accounts for such surplus debt service

available, subject to s. 16.53 (10), funds payable to local govefiinds and for all other local funds of the municipality that are

ments under ss. 79.03, 79.04, 79.05, 79.058, 79.06, 79.08 gR@sted in the fund.

79.10 shall be considered local funds and, pursuant to the instruc(g) RULEs. The state treasurer may promulgate rules to carry

tions of local officials, may be paid into the separate accountspf ife purpéses of this section

all local governments established in the local government poole —(10) INSURANCE OF PRINCIPAL .The state treasurer mav obtain

investment fundnd, pursuant to the instructions of locdiails, : Yy

to the extent to which they are available, be disbursed or inves{Bgurance for the safety of the principal investments of the fund.
) Subiect € insurance is a reimbursable expense under sub. (7).
(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subjec History: 1975 c. 164; 1977 c. 29, 187; 1979 c. 34 s. 2102 (46) (a); 1979 c. 175

to the right of the local government to specify the period in whighs3; 1981 c. 20, 93; 1983 a. 27 s. 2202 (45), (49); 1985 a. 29 s. 3202 (46); 1987 a.
its funds m held in the fund. th r rer shall presciityé989 a. 31, 159, 336; 1991 a. 33, 39; 1993 a. 16, 399; 1995 a. 27, 56, 274; 1999
ts funds may be held in the fund, the state treasurer shall p escg.ﬂ%%s, 83, 167; 2001 a. 38; 2005 a. 25, 335; 2007 a. 20.

the mechanisms and procedures for deposits and withdrawals:

(5) INVESTMENT POLICIES. The board shall formulate policies25 60 Budget stabilization fund.  There is created a sepa-
for the investment and reinvestment of moneys in the fund and gag nonlapsible trust fund designated as the budget stabilization
acquisition, retention, management and disposition of suglhd, consisting of moneys transferred to the fund from the gen-
investments. The board shall provide a copy of the investmepi| fund under ss. 13.48 (14) (c), 16.518 (3), and 16.72 (4) (b).
policies, together with any guidelines adopted by the board tistory: 1985 a. 120; 2001 a. 16: 2003 a. 33; 2005 a. 25; 2007 a. 20.
direct staff investment activity, to each local government having
an investment in the fund upon the local government’s request 28d61 VendorNet fund. There is created a separate nonlaps-
at least annually to all investors. The board shall distribute at lei@a$ trust fund designated as the VendorNet fund consisting of all
annually performance information over the preceding one-yesyenues accruing to the state from fees assessed under s. 16.701
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and from gifts, grants, and bequests made for the purposes @5s68 Support collections trust fund. There is created a
16.701 and moneys transferred to the fund from other funds. separate nonlapsible trust fund designated as the support collec-
History: 1995 a. 27, 351; 1997 a. 36; 1999 a. 9; 2001 a. 16; 2003 a. 321.  tions trust fund, to consist of all of the following:
. (1) All moneys received by the department of children and
25.62  Property tax relief f und. All moneys transferred from famjlies under s. 49.854, except for moneys received under s.
the general fund to the property tax relief fund constitute the profiy 854 (11) (b).
erty tax relief fund. Moneys in the fund are reserved to provide (2) All moneys received under ss. 767.57 and 767.75 for child
state property tax .rellef. or family support, maintenance or spousal support, health care
History: 1995 a. 213; 1997 a. 27. expenses or birth expenses.

(3) All moneys not specified under sub. (2) that are received
under a judgment or order in an action affecting the family, as
defined in s. 767.001 (1), by the department of children and fami-
§i@s or its designee.

25.65 County mining investment fund. (1) DEFINITIONS.
In this section:

(b) “County funds” mean payments received by counti

under S 70395 (2) (d) 1. ) . (4) All moneys received under s. 49.855 (4) from the depart-
(c) “County government” means any county in this state. ment of revenue or the department of administration that were
(d) “County official” means each officer or employee of aithheld bythe department of revenue or the internal revenue ser-
county government who by law or vote of the governing body ofce for delinquent child support, family support, or maintenance
the county government is made custodian of county funds. or outstanding court-ordered amounts for past support, medical
(e) “Fund” means the county mining investment fund. expenses, or birth expenses.
(2) CreaTioN. There is established under the control of the History: 1997 a. 191;2001 a. 16; 2005 a. 443 s. 265; 2007 a. 20.
board acounty mining investment fund with a separate and |den5-5.69 Permanent endowment fund.  There is established

fiable account within the fund for each county government. a separate nonlapsible trust fund designated as the permanent
(3) COUNTY GOVERNMENTS AUTHORIZED TO PLACE COUNTY  andowment fund, consisting of all of the proceeds from the sale
FUNDSIN FUND. With the consent of the county board a county offiyf the state’s right to receive payments under the Attorneys Gen-
cial may transfer county funds received under s. 70.395 (2) (dk#al Master Tobacco Settlement Agreement of November 23,
to the state treasurer for deposit in the fund. A county official mag9g, and all investment earnings on the proceeds. Any revenues
authorize the investment and local impact fund board to transfgfproceeds that are derived from the repurchase by the state of the
the county funds to the state treasurer for the county. tobacco settlement revenues under s. 16.527 (3) (c) 1. are also
(4) PERIOD OF INVESTMENTS; WITHDRAWAL OF FUNDS. Subject deposited into the permanent endowment fund. Beginning in the
to the restrictions in this subsection the state treasurer shall 2@29-10 fiscal year, there is transferred from the permanent
scribethe mechanisms and procedures for deposits and withdr&@edowment fund to the Medical Assistance trust fund
als. The mechanisms and procedures shall include a requiren®®® 000,000 in each fiscal year and the remainder of moneys
for review and approval by the investment and local impact fudéposited into the permanent endowment fund in each fiscal year
board of all withdrawals made within 10 years of deposit. Th& transferred to the general fund.
state treasurer shall notify the investment and local impact fundfistory: 2001 a. 16, 109; 2003 a. 33; 2007 a. 20, 226.
board of all withdrawals made 10 years or more after deposit.
Withdrawals shall be made only to cover the costs of alleviati
impacts due to the closing of a metalliferous mine in the cou

.70 Historical society trust fund. There is established a

parate nonlapsible trust fund designated as the historical society

or the curtailment of metalliferous mining activity in the county"USt fund, consisting of all endowment principal and income and

.. -all cash balances of the historical society. Unless the board of

(5) InvEsTMENT POLICIES. The board shall formulate policies . 4or5 of the historical society determines otherwise in each

for the investment and reinvestment of moneys in the fund and fige oniy the income from the assets in the historical society trust

acquisition, retention, management and disposition of the invegfq isavailable for expenditure. In this section, unless otherwise

ments. provided in the gift, grant, or bequest, principal and income are
(6) REIMBURSEMENT OF EXPENSES. The state treasurer shalldetermined as provided under s. 701.20.

deduct quarterly a maximum of 0.25% of the amount of incomenistory: 1985 a. 29; 1987 a. 27; 2005 a. 10.

receivedrom the earnings of the fund during the preceding calen-

dar quarter for all actual and necessary expenses incurred by2hg?2 Historical legacy trust fund.  There is established a

state in administering the fund. separate nonlapsible trust fund designated as the historical legacy
(7) SEPARATEACCOUNTS. (a) The department of administra{rust fund that consists of all moneys in the bicentennial account

tion shall keep a separate account for each county government " S- 25.72 (2), 1999 stats., and all gifts, grants, or bequests

shall record the individual amounts and the totals of all inveﬁ-)&gjde to commemorate the 200th anniversary of Wisconsin state-

ments of each county government’s moneys in the fund. History: 1097 a. 27: 2001 . 16.
(b) The state treasurer shall report quarterly to each county

official the deposits and withdrawals of the preceding quarter apel 73 Historical society endowment fund. There is
any other activity within the account. established a separate nonlapsible endowment fund designated as
History: 1977 c. 423; 1991 a. 259; 1999 a. 83. the historical society endowment fund, to consist of all gifts,

grants, or bequests made to the fund. Notwithstanding s. 20.907

25.67 Children's trust fund. (1) The children’s trust fund (1) ‘the historical society may convert any noncash gift, grant, or
is created as a separate fund. Moneys in the fund shall jg@yest into cash.

expended only for the purposes specified in s. 48.982 (2m).  History: 1997 a. 27; 2001 a. 16.
(2) (a) The fund shall consist of all moneys received for the
fund under s. 48.982 (2) (d) or (2e) (a) 3. 25.74 History preservation partnership trust fund.
(b) All moneys in the fund that are not expended under Ehere is established a separate nonlapsible trust fund designated

20.433 (1) (q) shall continue to accumulate indefinitely. as the history preservation partnership trust fund consisting of all
History: 1983 a. 27; 1989 a. 31; 1993 a. 444; 1997 a. 27, 78, 252, 293; 200{1}PNEYS received from admissions, sales, and other receipts of the

16; 2005 a. 319. historical society, all contributions, gifts, grants, and bequests
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accepted by a corporation under s. 44.20 (3) (b) that are fistding, except funds that are deposited into the appropriation
retained by the corporation, all moneys received by a corporataetounts under s. 20.435 (4) (h), (kx), or (ky).

under s44.20 (3) (b) for goods or services provided by the corpo- (3) All moneys received under s. 50.14 (2g) from assessments
ration that are not retal_ned b_y the corporation, and all moneyslicensed beds of facilities in each fiscal year.

transferred unde2003 Wisconsin Act 91, section 16 (1). Moneys (6) All moneys transferred under 2003 Wisconsin Act 129,
in the fund may be expended only as provided in s. 20.245 (1) {dction 5 ().

History: 2003 a. 91. (7) All moneys transferred und2005 Wsconsin Act 15, sec-

25.75 Lottery fund. (1) DerINITIONS. In this section: tion 9221 (2).

(b) “Gross lottery revenues’ means gross revenues from (;3{)35AII1 moneys transferred from the appropriation under s.
sale of lottery tickets and lottery shares under ch. 565 and reve- (1) (2).
nues from the imposition of fees, if any, under s. 565.10 (8) apd(9) All moneys transferred from the permanent endowment
includes compensatiomcluding bonuses, if any, paid to retailerd4nd- ) )
under s. 565.10 (14), regardless of whether the compensation i§10) All moneys transferred under 2007 Wisconsin Act 20,
deducted by the retailer prior to transmitting lottery ticket and Igtection 9225 (2).
tery share revenues to the commission. (12) All moneys transferred under s. 50.38 (8).

(c) “Lottery proceeds” means the remainder of the gross lot- (12) All moneys recouped and deposited under s. 50.38 (6) (a)
tery revenues after deducting all of the following: 4

2. Amounts for prizes. (13) All moneys transferred under s. 146.98 (4).

3. Amounts for other expenses, including compensation p@é’ 5’7“;’%1%20((15)3@1).3'2(1)8;72205’5?'2%%91{59'23§gf 2005 a. 15, 25; 2007 a. 20 ss. 697d
0

to retailers under s. 565.10 (14) and amounts paid to vendors for

on-line services and supplies provided by the vendors under c@s:772 Hospital assessment fund.  There is established a

tract under s. 565.25 (2) (). separate nonlapsible trust fund designated as the hospital assess-
(2) CreatioN. There is created a separate nonlapsible trusent fund, to consist of all moneys received under s. 50.38 (2)

fund known as the lottery fund, to consist of gross lottery revenuigem assessments on hospitals and all moneys recouped and

received by the department of revenue and moneys transferredeaposited under s. 50.38 (6) (a) 3.

the lottery fund under ss. 20.435 (5) (kg), 20.455 (2) (g), ancHistory: 2009 a. 2.

20505 (8) (am), (g), and (m). 25.78 Artistic endowment fund. There is established a sep-

_ (3) DISTRIBUTION OF GROSSLOTTERY REVENUES. The distribu- a0 onjapsible trust fund designated as the artistic endowment
tion of the gross lottery revenues in the fund shall be subject 0:8ll4 to consist of all of the following:

of the following: . _—
. 1) All gi ran r other contributions m
(a) Prizes. An amount equal to at least 50% of each year’s r 'e( al)rtisticggﬁégw%;?t?‘ﬁggégs’ or other contributions made to

enues from the sale of lottery tickets and lottery shares shall 2) Al gifts, grants, bequests, or other contributions made to
{g:urned as prizes to the holders of winning lottery tickets or I%’e Wisconsin Artistic Endowment Foundation and described
y shares sold during that year. under s. 247.05 (2) (f)
(b) ExpensesNo more than an amount equal to 10% of grosSyisiory: 2001 a. 16.
lottery revenues for each year may be expended to pay the expen-
ses for the operation and administration of the lottery, except tR8t80 Tuition trustf und. There is established a separate non-
expenses for the operation and administration of the lottery mapsible trust fund designated as the tuition trust fund, consisting
exceed 10% of gross lottery revenues if so approved by the jaihll revenue from enrollment fees and the sale of tuition units
committee on finance under s. 13.10. In computing expenses suider s. 14.63.
ject to the 10% limitation under this paragraph: History: 1995 a. 403; 1999 a. 9.

1. Compensation paid to retailers under s. 565.10 (14) shfél,85 College savings program trust fund. There is

not be included. . = .
. . . established aeparate nonlapsible trust fund designated as the col-
2. Capital expenditures may be amortized. lege savings program trust fund, consisting of all revenue from
3. Payments to vendors for on—line services and supplies psaroliment fees for and contributions to college savings accounts
vided by the vendors under contract under s. 565.25 (2) (a) shaliler s. 14.64 and from distributions and fees paid by the vendor

be included. under s. 16.255 (3) other than revenue from those sources that is
4. Moneys appropriated from the lottery fund under s. 20.488posited in the college savings program bank deposit trust fund
(2) (r) shall not be included. or the college savings program credit union deposit trust fund.

(e) From the appropriation under s. 20.566 (2) (), lottery pro-History: 2001 a.7;2005 a. 478.

ceeds shall be used to offset department of revenue expenses;
administering the lottery credit.

History: 1987 a. 119, 399; 1989 a. 31, 336; 1991 a. 39, 225, 269; 1993 a. 16; 1{&%‘%
a. 27; 1997 a. 27; 1999 a. 5, 9; 2001 a. 16; 2003 a. 33; 2009 a. 28.

'853 College savings program bank deposit trust

d. There is established a separate nonlapsible trust fund desig-

ed ashe college savings program bank deposit trust fund, con-

sisting of all revenue from enrollment fees for and contributions

25.77 Medica| assistance trust fund_ There is Created a to CO||ege SaVingS accounts Under s. 14.64 in Wthh the inVestment

separate nonlapsible trust fund designated as the medical aséigtument is an account held by a state or national bank, a state

ance trust fund, consisting of all of the following: or federal savings bank, a state or federal savings and loan associa-
(1) All federal moneys received, including moneys that t on, or a savings and trust company that has its main office or

department of health services may transfer from the appropria Fe gfnc? Br a b(a?ch office 'g this state andéha}lt IS |nsure? by
under s20.435 (4) (0), that are related to payments under s. 49 —ederal Deposit Insurance Corporation, and all revenue from
and are based on public funds that are transferred or certi ributions and fees paid by the vendors of those investment
under 42 CFRI33.51 (b) and used as the nonfederal share of M Hi;zrrn.ents under s. 16.255 (3).

; ‘ . y: 2005 a. 478.

ical Assistance funding.

(2) All public funds that are related to payments under s. 49.25.855 College savings program credit union deposit
and that are transferred or certified under 42 CFR 433.51 (b) anct fund. There is established a separate nonlapsible trust fund
used as the nonfederal and federal share of Medical Assistatiesignated as the college savings program credit union deposit
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trust fund, consisting of all revenue from enrollment fees for amtider s16.957 (4) (a) and (5) (b) 2. and all moneys received under
contributions to college savings accounts under s. 14.64 in whihL96.374 (3) (b) 4.

the investment instrument is an account held by a state or federflistory: 1999 a. 9; 2005 a. 141; 2007 a. 20.

credit union, including a corporate central credit union organiz%ip

. . : i 97 Air quality improvement fund.  There is established
under s186.32, that has its main office or home office or a branfhgenarate nonlapsible trust fund designated as the air quality

office located in this state and that is insured by the National Cregif,ovement fund, consisting of all moneys transferred under s.

Union Administrationand all revenue from distributions and feeg g 958 (2) (a) and all moneys deposited under s. 196.86 (3).
paid by the vendors of those investment instruments under $iistory: 1999 a. 9.

16.255 (3). _ _ _
History: 2005 a. 478. 25.98 Wireless 911 fund. There is established a separate

nonlapsible trust fund designated as the wireless 911 fund, con-
25.95 Universal service fund.  There is established a sepaSisting of deposits by the public service commission under s.
rate nonlapsible trust fund designated as the universal senfed-3° _(3m) () 1-_
fund, to consist of all contributions received under s. 196,218 (3)/ "0 2003 2. 48; 2007 a. 130.
History: 1997 a. 27. 25.99 Police and fire protection fund.  There is established
. . ) ) ) a separate nonlapsible trust fund designated as the police and fire
25.96 Utility public benefits fund.  There is established aprotection fund, consisting of deposits by the public service com-

separate nonlapsible trust fund designated as the utility pubigssion and department of revenue under s. 196.025 (6) (c) 3.
benefits fund, consisting of low—income assistance fees receivedistory: 2009 a. 28.
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(2) CoNSENTINVESTMENTS. The commissioner may count (4) Property needed for the convenient transaction of fhe
asset toward satisfaction of the compulsory surplus requirerparsurer’s business.
or the security surplus standard, or both, even if it does not 0n<{5) Real property, together with the fixtures, furniture, fu
form to this chapter or rules promulgated thereunder, if the cprishings, and equipment pertaining to the real property, thgt is
missioner finds that counting it does not endanger the interef$oeited in the United States or Canada and that produces, or]after
insureds, creditors or the public. suitable improvement can reasonably be expected to produce,

(3) ALIEN INVESTMENTS. The commissioner may count towafdsubstantial income.
satisfaction of the compulsory surplus requirement or the secfirity(6) Loans upon the security of the insurer’s own policies|in
surplus standard any assets in which an insurer must invest grgeounts that are adequately secured thereby and that in nd case
the laws of a country other than the United States as a condjiéxteed the surrender values of the policies.
for doing business in that country if the commissioner finds fhat (7) |nvestments in property and facilities for the developmént
counting them does not endanger the interests of insureds, qraflit production of solar or geothermal energy, fossil or synthptic
tors or the public of this state. fuel, or gasohol, including, but not limited to, ownership and cgn-

History: 1971 c. 260; 1979 ¢. 102 s. 236 (6); 1991 a. 316. trol of such property and facilities, of up to 5% of the portion Jof
the insurer’s assets that exceeds $2 billion.

620.05 Protection against currency fluctuations. Any . . .
insurer doing business that requires it to make payment in di r-(8)| Any other investments that the commissioner authorifes
ent currencies shall have investments in securities in each of ule. ) . . .
currencies in an amount that independently of all other invpst-(9) Investments not otherwise permitted by this section, gnd
ments meets the requirements of chs. 600 to 646 as applied %%spemflcally prohibited by statute, to the extent of not mpre
rately to the insurer’s obligations in each currency. The comihi§an 5% of the first $500,000,000 of the insurer’s assets plus $0%

sioner may by order exempt an insurer, or by rule a clasp®the insurer’s assets exceeding $500,000,000.

insurers, from this requirement if the obligations in other currpp1iStory: 1971 c. 260; 1979 ¢. 279; 1981 c. 307; 2001 a. 103.

cies are small enough that no significant problem for solidigpp 23 Limitations generally applicable. (1) CLASSLIM-
would be created by substantial fluctuations in relative curreng¥rions. For the purposes of s. 620.21, the following limitations
VallU?s- 1677 ¢ 339 1979 . 86 on classes of investments apply:
istory: C. ; c. 89. . .
Legislative Council Note, 1977This and the amendment to s. 618.11 (7) replace (a) Investments au!:honzed by S 620.22 (1) which are not
s. 206.22, broadened, as is appropriate, to apply to all insurers. amortizable under applicable valuation rules, 5% of assets;
] . (b) Investments authorized by s. 620.22 (4), 20% of assets in
620.12 Disposal of prohibited assets. (1) INVESTMENTS the case of nonassessable insurers, and 50% of the earned pre-
BECOMING ILLEGAL. The commissioner shall allow a reasonablgium and assessments for the preceding calendar year in the case
time not longer than 10 years for dlspc_)sal of any investmesttassessable insurers;
legally held on April 30, 1972, or of any investment legal when (¢) |nvestments authorized by s. 620.22 (5), 20% of assets in
made but subsequently becoming illegal. the case of life insurers, and 10% of assets in the case of nonlife
~(2) HarpsHIP casEs. A reasonable time shall be allowed foiinsurers; and
disposal of assets if the investment was made by mistake or ifd) |nvestments by life insurers in common stock and in shares
forced sale of the asset would be contrary to the interestsppinytual funds, 20% of assets.
'naUZeds'lg;?d'tgsrg or the public of this state. (2) INDIVIDUAL LIMITATIONS. For thepurposes of s. 620.21, the
Istory: €. 200 following limits on investments apply:

620.21 Effect of investment restrictions. (1) GeneraL. __(8) Common stockCommon stock of a single corporation and
Assets may be counted toward satisfaction of the compulsory dis-affiliates, other than subsidiaries of the types authorized under
plus requirement or the security surplus standard only so farsa§11.26 (1? to (3) or mutual fund;, 3% of §559t§? .
they are invested in compliance with this chapter and applicable(b) Total investmentsAll securities of a single issuer and its
rules promulgated by the commissioner. affiliates, other than the government of the United States and sub-

(2) EXEMPTION FROM LIMITATIONS FOR AsSETS acQuiren v Sidiaries of the types authorized under 4.88 (1) to (3), 10% of
ENFORCINGRIGHTS. Assets necessarily acquired in the bona fic&SS€ts- o
enforcement of creditors’ rights may be counted for the purposes(3) INVESTMENTSUBSIDIARIES. For the purpose of determining
of sub. (1) for 5 years after acquisition if real property and one yé@mpliance with the limitations of this chapter, the assets of sub-
if not real property, even if they could not otherwise be countéifliariesunder s. 611.26 (2) shall be deemed to be owned directly
under this chapter. The commissioner may allow reasonaBlethe insurer and any other investors in proportion to the market
extensions of such periods if replacement of the assets within ‘t’ﬁé{e, or if therg Isno market, the reasonable value, of their inter-
periods would not be possible without substantial loss. est in the subsidiaries.

History: 1971 c. 260. (4) EFFECT OF QUANTITY LIMITATIONS. To the extent that

investments exceed the limitations specified in subs. (1) and (2),
620.22 Permitted classes of investments. Any of the fol- | the excess may be assigned to the investment class authorized in
lowing classes of investments may be counted for the purdose620.22 (9), until that limit is exhausted.
specified in s. 620.21, whether the investments are made by th@s) SpeciAL RULE FORMUTUAL FUNDSAND OTHERINVESTMENT
insurer alone or as a participant in a partnership or joint venfugvieanies. If the commissioner considers it desirable in order to
(1) Bonds ormother evidences of indebtedness of governmehigét a proper evaluation of the investment portfolio of an insurer,
units in the United States or Canada, or the instrumentaliti¢stiod commissioner may require that investments in mutual funds
such governmental units, or of private corporations domicilef @n other investment companies be treated for purposes of this
the United States or Canada. chapter as if the investor owned directly its proportional share of
(2) Loans secured by mortgages, trust deeds, or other sefufiy assets owned by the mutual fund or investment company.
interests in tangible property located in the United States or :ar%istory: 1971 c. 260; 1979 c. 102 s. 236 (6); 1979 c. 110 s. 60 (11); 1979 c. 279
ada or secured by insurance against default issued by a gdvr 1981 . 307.
ment insurance corporation of the United States or Canada psa0.25 Relationship to other statutes. (1) This chapter
insurer authorized to do business in this state. shall prevail over any other statute purporting to authorize an
(3) Preferred or common stock of any United States or Cgriasurer to make a particular investment if the other statute was
dian corporation. renacted before May 13, 1980, and shall prevail over any statute
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Legislative Declaration. The legislature reaffirms that the purpose of the state investment
board is to provide professional investment management of trusts, operating funds and capital
funds established by law and that the goal of state investment board management is to
accomplish the purpose of each trust or fund. The legislature declares that the purpose of the
plan and the process set forth under section 25.17 (70) of the statutes, as created by this act, is
subordinate to the investment board’s purpose reaffirmed in this SECTION. The legislature
declares that nothing in section 25.17 (70) of the statutes, as created by this act, requires the
investment board to implement any part of the plan if, in the judgment of the state investment

board, to do so would conflict in any way with the investment board’s purpose.
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