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I n t r o d u c e d :  4 / 1 5 / 8 0
Ref er r e d :  F i n a n c e

I N  T H E  H O U S E  BY T H E  R U L E S  C O M M I T T E E

H O U S E  B I L L  NO. 1006 

I N  T H E  L E G I S L A T U R E  O F  T H E  S T A T E  OF A L A S K A  

E L E V E N T H  L E G I S L A T U R E  - S E C O N D  S E S S I O N  

A B I L L

For a n  Act e n t i t l e d :  " A n Act e s t a b l i s h i n g  the p o r t f o l i o  of A l a s k a  c i t i z e n

e n t e r p r i s e s ;  a n d  p r o v i d i n g  for a n  e f f e c t i v e  da t e. "

BE IT E N A C T E D  BY T H E  L E G I S L A T U R E  O F  T H E  S T A T E  O F  ALASKA:

* S e c t i o n  1. D E C L A R A T I O N  OF POLICY, P U R P O S E S  A N D  FIN D I N G S.  (a) It is

the p o l i c y  of the s t a t e  to p r o v i d e  for the u t i l i z a t i o n ,  'de v e l o p m en t  a n d  

c o n s e r v a t i o n  of the s t a t e ' s  n a t u r a l  r e s o u r c e s  a n d  the in c o me  d e r i v e d  f r o m

t h e m  for the m a x i m u m  b e n e f i t  of its p e o p l e.

(b) T h e  p u r p o s e s  of this Act  are to

(1) t r a n s f e r  p a r t  of the w e a l t h  d e r i v e d  f r o m  the n a t u r a l  r e s o u r c e s  

of the s t a t e to its r e s i d e n t s ;

(2) p r o v i d e  a m e a n s  for the d i r e c t  p a r t i c i p a t i o n  of s t a t e  r e s i­

dents in the f i n a n c i n g  of b u s i n e s s  e n t e r p r i s e s  w h i c h  b e n e f i t  the state, a n d

\

to p r o v i d e  r e s i d e n t s  w i t h  the o p p o r t u n i t y  to s h a r e  in p o t e n t i a l  profi t s ;

(3) r e d u c e  o w n e r s h i p  a n d  c o n t r o l  of i n d u s t r i e s  in the s t a t e  b y  

n o n r e s i d e n t s ;

(4) e n c o u r a g e  g r e a t e r  p a r t i c i p a t i o n  in an d  u n d e r s t a n d i n g  of the 

c a p i t a l i s t  s y s t e m  b y  r e s i d e n t s  t h r o u g h  a w i d e r  d i s t r i b u t i o n  of e c o n o m i c  

i n t e r e s t s  in s t a t e  b u s i n e s s  e n t e r p r i s e s ;

(5) e n c o u r a g e  i n c r e a s e d  a w a r e n e s s  an d  i n v o l v e m e n t  b y  s t a t e  r e s i­

dents in the m a n a g e m e n t  of s t a t e  n a t u r a l  r e s o u r c e  p r o d u c t i o n  a n d  d e v e l o p m e n t ;

(6) e n c o u r a g e  i n c r e a s e d  a w a r e n e s s  and i n v o l v e m e n t  b y  s ta t e  r e s i­

dents in s t a t e  p a r t i c i p a t i o n  in b u s i n e s s  e n t e r p r i s e s ;  and

(7) e n c o u r a g e  i n c r e a s e d  a w a r e n e s s  an d  i n v o l v e m e n t  b y  s t a t e  r e s i­

dents in the d e v e l o p m e n t  of local ind u st r y .
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(c) T h e  l e g i s l a t u r e  finds that

(1) it is in the p u b l i c  i n t e r e s t  an d  f u r t h e r s  a p u b l i c  p u r p o s e  to 

iistribute a par t  of A l a s k a ' s  w e a l t h  d e r i v e d  f r o m  n a t u r al  r e s o u r c e s  to s t a t e  

•esidents to i n c r e a s e  t h e i r  i n v o l v e m e n t  and a w a r e n e s s  r e g a r d i n g  the m a n a g e m e n t  

tf the s t a t e’s n a t u r a l  r e s o u r c e s ,  the d e v e l o p m e n t  of its local industry, and 

:he capitalist, system;

(2) a m e c h a n i s m  a l l o w i n g  the st a t e  to d i s t r i b u t e  a part of its 

:esource w e a l t h  to r e s i d e n t s  w ill b es t  p r o m o t e  the stat e ' s  i n t e r e s t  in c r e a t -  

rag d i r e c t  i n v o l v e m e n t  b y  r e s i d e n t s  in the d e c i s i o n s  c o n c e r n i n g  the s t a t e’s 

latural r e s o u r c e  m a n a g e m e n t ;  a n d

(3) a m e c h a n i s m  a l l o w i n g  the s t a t e  to d i s t r i b u t e  a par t  of its 

iwnership i n t e r e s t s  in b u s i n e s s  e n t e r p r i s e s  to r e s i d e n t s  will  best p r o m o t e  

:he s t a t e 's  i n t e r e s t  in c r e a t i n g  d ir e c t  i n v o l v e m e n t  b y  r e s i d e n t s  in the 

iecisions c o n c e r n i n g  s t a te  i n v e s t m e n t s  a n d  d e v e l o p m e n t  of local industry.

(d) E x c e p t  as o t h e r w i s e  r e q u i r e d  b y  law, it is i n t e n d e d  that d i s t r i b u -  

:ions to r e s i d e n t s  u nder this Act shall be  u n e n c u m b e r e d  pr op e r t y .

* Sec. 2. AS 43 is a m e n d e d  b y  a d d i n g  a n e w  c h a p t e r  to read:

C H A P T E R  17. P O R T F O L I O  OF A L A S K A  C I T I Z E N  E N T E R P R I S E S.

A R T I C L E  I. P O R T F O L I O  OF A L A S K A  C I T I Z E N  E N T E R P R I S E S  PROGRAM.

Sec. 4 3 . 1 7 . 0 1 0 .  E S T A B L I S H M E N T  OF PROGRAM. T h e  p o r t f o l i o  of A l a s k a

c i t i z e n  e n t e r p r i s e s  is e s t a b l i s h e d  in the D e p a r t m e n t  of R e v e n u e  to

p r o v i d e  for d i s t r i b u t i o n  of s ta t e  a s s e t s  to s tate r e s i d e n t s .

Sec. 43 . 1 7 . 0 2 0 .  P O R T F O L I O  PLANS. The  d e p a r t m e n t  shall d e v e l o p  

p o r t f o l i o  p l a n s  for d i s t r i b u t i o n  of s t a t e  assets. A p o r t f o l i o  p l a n  m u s t  

p r o v i d e  for

(1) c o n t r i b u t i o n  or t r a n s f e r  of a s s e t s  o w n e d  b y  the s t a t e  or 

to be a c q u i r e d  b y  the state;

(2) d i s t r i b u t i o n  of i n t e r e s t s  in the as s e t s  to e l i g i b l e  

r e s i d e n t s  b y  i s s u i n g  c e r t i f i c a t e s  r e p r e s e n t i n g  u ni t s  of
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(A) a s t a t e  e n e r g y  r e s o u r c e  trust;

(B) a s t a t e  i n d u s t r i a l  d e v e l o p m e n t  p r o ject;

(C) a s t a t e  g e n e r a l  s t o c k  o w n e r s h i p  c o r p o r a t i o n ;

(D) a s t a t e  i n v e s t m e n t  fund;

(E) a s t a t e  real e s t a t e  trust;

(F) b u s i n e s s  e n t e r p r i s e s .

Sec. 4 3 . 1 7 . 0 3 0 .  P O R T F O L I O  P L A N S  S U B M I T T E D  T O  L E G I S L A T U R E .  (a) 

B e g i n n i n g  w i t h  the F i r s t  S e s s i o n  of th e  T w e l f t h  L e g i s l a t u r e  a n d  e n d i n g  

w i t h  the F i r s t  S e s s i o n  of the T h i r t e e n t h  L e g i s l a t u r e ,  the c o m m i s s i o n e r  

s hall s u b m i t  to the l e g i s l a t u r e ,  o n  or b e f o r e  the 30th day of e a c h  

l e g i s l a t i v e  session, on e  or m o r e  p o r t f o l i o  plans.

(b) A p o r t f o l i o  p l a n  s u b m i t t e d  to the l e g i s l a t u r e  under this 

s e c t i o n  m u s t

(1) s p e c i f y  the a s s e t s  to be d i s t r i b u t e d ;

(2) s p e c i f y  the m a n n e r  in w h i c h  the a s s e t s  no t  t hen o w n e d  b y

the s t a t e  w il l  be a c q u i r e d  b y  the state;

(3) s p e c i f y  the  d a t e  o n  w h i c h  a p e r s o n  m u s t  be a s t a t e  r e s i­

dent to be e l i g i b l e  to p a r t i c i p a t e  in the d i s t r i b u t i o n  of u n i t s  u n d e r

A S  4 3 . 1 7 . 0 6 0  - 4 3. 1 7 . 0 9 0 ;

(4) s p e c i f y  the m a n n e r  in w h i c h  a p e r s o n  m u s t  a p p l y  to p u r­

chase or r e c e i v e  a unit;

(5) s p e c i f y  the t ypes of a s s e t s  inv ol v e d ,  an a p p r a i s a l  of 

their value, the n u m b e r  of u n i t s  to be d i s t r i b u t e d ,  a n d  the m a n n e r  in 

w h i c h  t h e y  are to be d i s t r i b u t e d ;

(6) s p e c i f y  the t erms of p a y m e n t  for u n i t s  to be sol d  an d  the 

n u m b e r  of u n i t s  to be d i s t r i b u t e d  free;

(7) s p e c i f y  r e s t r i c t i o n s  o n  the t r a n s f e r  or e n c u m b r a n c e  of a 

u n i t  d i s t r i b u t e d  b y  the state;

(8) p r o p o s e  n e e d e d  l e g is l a t i o n ;

_9_ H B  1006



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

(9) i n cl u d e  p r o p o s e d  a r t i c l e s  of i n c o r p o r a t i o n  and byl a w s  of 

a c o r p o r a t i o n  or the p r o p o s e d  t r u s t i n d e n t u r e  of a trust n e e d e d  to 

i m p l e m e n t  the p l a n ;

(10) if a c o r p o r a t i o n  or t r u s t  is n e e d e d  to i m p l e m e n t  the 

plan, i n c l u d e  a m e t h o d  of s e l e c t i o n  or the n a m e s  of the i n c o r p o r a t o r s

a n d  i n i t i a l  d i r e c t o r s  of a c o r p o r a t i o n  an d  t r u s t e e s  of a trust;

(11) p r o v i d e  a f i n a n c i a l  a s s e s s m e n t  of the p l a n  i n c l u d i n g

(A) a d m i n i s t r a t i v e  costs;

(B) i n i t i a l  c o s t s ;

(C) a p r o j e c t i o n  of f u t u r e  costs;

(D) c o n t i n g e n t  c osts or l i a b i l i t i e s ;

(E) a p r o j e c t i o n  of f u t u r e  ea r n i n g s;

(F) v a l u e  of u n i t s ;

(G) p r o b a b l e  f i n a n c i a l  an d  t a x  c o n s e q u e n c e s  for p u r­

cha s e r s  a n d  r e c i p i e n t s  of u n i t s ;

(12) a s s e s s  a p p l i c a b l e  s t a t e  or f e d e r a l  laws or r e g u l a t i o n s ;

and

(13) p r o v i d e  o t h e r  i n f o r m a t i o n  c o n s i d e r e d  n e c e s s a r y  b y  the 

c o m m i s s i o n e r .

Sec. 4 3 . 1 7 . 0 4 0 .  L E G I S L A T I V E  APP RO V A L .  (a) A p o r t f o l i o  p l a n  may 

not be i m p l e m e n t e d  u n t i l  it has b e e n  a p p r o v e d  by the l e g i s l a t u r e  by law.

A R T I C L E  2. D I S T R I B U T I O N  OF UNITS.

Sec. 4 3 . 1 7 . 0 5 0 .  E L I G I B I L I T Y .  (a) To be e l i g i b l e  to p u r c h a s e  a 

u n i t  u n d e r  AS 4 3 . 1 7 . 0 8 0  - 4 3 . 1 7 .090 or to r e c e i v e  a u n i t  d i s t r i b u t e d  

u n d e r AS 4 3 . 17 . 0 7 0 ,  a p e r s o n  m u s t

(1) be a r e s i d e n t  of the s t a t e  o n  the e l i g i b i l i t y  date e s t a b­

lis h e d  in the p o r t f o l i o  p l a n  u n d e r  w h i c h  the u n i t  is d i s t r i b u t e d ;

(2) file an a p p l i c a t i o n ;  a n d

(3) s u b m i t  w i t h  the a p p l i c a t i o n  a signed, s w o r n  c e r t i f i c a t i o n
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t h a t  the p e r s o n  was a r e s i d e n t  o n  the e l i g i b i l i t y  d a t e  and  o t h e r  p r o o f  

of r e s i d e n c y  as the c o m m i s s i o n e r  m a y  r e q u ir e .

(b) O t h e r  p r o o f  of r e s i d e n c y  u n d e r  ( a ) (3) of this s e c t i o n  m a y  

i n c l u d e

(1) e v i d e n c e  tha t  the p e r s o n  w a s  r e g i s t e r e d  to v o t e  in A l a s k a  

o n  the e l i g i b i l i t y  date, a n d  a c t u a l l y  v o t e d  in the last s t a t e w i d e  g e n e r a l  

e l e c t i o n  b e f o r e  tha t  date;

(2) a c o p y  of the p e r s o n ' s  A l a s k a  r e s i d e n t  i n c o m e  tax r e t u r n  

for the t a x  yea r  w h i c h  i n c l u d e s  the e l i g i b i l i t y  date, or for the p r e v i o u s  

tax year;

(3) a n  A l a s k a  d r i v e r ' s  license, or a r e s i d e n t  h u n t i n g ,  f i s h­

ing, or t r a p p i n g  license, i s s u e d  b e f o r e  the e l i g i b i l i t y  date, and v a l i d  

o n  that date;

(4) e v i d e n c e  t hat the p e r s o n  h a d  t e l e p h o n e  or u t i l i t y  s e r v i c e  

at a p r i v a t e  r e s i d e n c e  in the s t a t e  o n  the e l i g i b i l i t y  date l i s t e d  in 

h i s  n a m e  or in the n a m e  of a spouse, or in the n a m e  of a p a r e n t  or 

g u a r d i a n  if the p e r s o n  is a mi no r ;

(5) a n  a f f i d a v i t  of on e  or m o r e  i n d i v i d u a l s  h a v i n g  p e r s o n a l  

k n o w l e d g e  c o n c e r n i n g  the p e r s o n ' s  r e s i d e n c y  on the e l i g i b i l i t y  date; and

(6) o t h e r  d o c u m e n t a r y  e v i d e n c e  of r e s i d e n c y  a c c e p t a b l e  to the 

c o m m i s s i o n e r .

(c) A  p e r s o n  is p r e s u m e d  to be a r e s i d e n t  o n  the e l i g i b i l i t y  d a t e  

if h e  p r o v i d e s  at l east two items s p e c i f i e d  in (b) of this s e c t i o n.

(d) T h e  d e p a r t m e n t  s h a l l  p r e s c r i b e  a n d  f u r n i s h  a f o r m  for a p­

pl i c a t i o n s  a n d  for c e r t i f i c a t i o n  of r e s i d e n c y .

Sec. 4 3 . 1 7 . 0 6 0 .  N U M B E R  A N D  P U R C H A S E  P R I C E  OF  UN I T S  ISSUED. (a)

For e a c h  p o r t f o l i o  p l a n  the c o m m i s s i o n e r  s h al l  e s t a b l i s h  a p u r c h a s e  

p r i c e  for e a c h  u n i t  to be s o l d  u n d e r  AS 4 3 . 1 7 . 0 8 0  - 4 3 . 1 7 . 0 9 0 .  Th e  

p r i c e  for e a c h  un i t  m a y  not e x c e e d  $50.

_ 5_ H B  1006



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

13

19

20

21

22

23

24

25

26

27

28

29

(b) T h e  c o m m i s s i o n e r  shall d e t e r m i n e  the n u m b e r  of u n i t s  to be 

d i s t r i b u t e d  and sol d  b y  d i v i d i n g  the v a l u e  of the as s e t s  c o n t r i b u t e d  

u n d e r  the p o r t f o l i o  p l a n  b y  the p u r c h a s e  p r i c e  of a u n i t  e s t a b l i s h e d  

u n d e r  (a) of this section,,

(c) T h e  v a l u e  of as s e t s c o n t r i b u t e d  to a s t a t e  i n d u s t r i a l  d e v e l o p­

ment project,, a state- g e n e r a l  s t o c k  o w n e r s h i p  c o r p o r a t i o n ,  a s t a t e  

i n v e s t m e n t  fund, a s t a t e  real e s t a t e  trust, or a b u s i n e s s  e n t e r p r i s e ,  is 

e q u a l to the c ost to the s t a t e  of the a s s e t s  c o n t r i b u t e d  to the p o r t f o l i o  

plan, plus an. a m o u n t  that c o m p e n s a t e s  the s t a t e  for the a d m i n i s t r a t i v e  

costs of a cq u i r i n g ,  h o ld i n g ,  a n d  d i s t r i b u t i n g  t h o s e  a s s e t s .

(d) T h e  v al u e  of a s s e t s  c o n t r i b u t e d  to a s t a t e  e n e r g y  r e s o u r c e  

t rust is the c o n s e r v a t i v e l y  a p p r a i s e d  v a l u e  of the as se t s  c o n t r i b u t e d  to 

the trust. A c o n s e r v a t i v e l y  a p p r a i s e d  v a l u e  for a s s e t s  in a s tate 

e n e r g y  r e s o u r c e  t rust is a v a l u e  d e t e r m i n e d  b y  g e n e r a l l y  a c c e p t e d  a p p r a i­

sal m e t h o d s  and s hall be c a l c u l a t e d  u s i n g

(1) e s t i m a t e s  of r e s o u r c e  p r o d u c t i o n  v o l u m e s  h a v i n g  an a c c u­

rac y  c o n f i d e n c e  level of 75 p e r c e n t  or greater;

(2) an a s s u m e d  ra t e  of i n c r e a s e  in f ut u r e  w o r l d  pr i ce s  for 

r e s o u r c e  c o m m o d i t i e s  not e x c e e d i n g  the g e n e r a l  r a t e  of p r ic e  i n f l a t i o n  

in the U n i t e d  States; a n d

(3) a d i s c o u n t  r a t e  r e f l e c t i n g  the j u d g m e n t  of p r i v a t e  i n­

ves t o r s  as to the e x p e c t e d  rate of r e t u r n  b e f o r e  p a y m e n t  of taxes r e ­

qu i r e d  to j u s t i f y  i n c r e m e n t a l  i n v e s t m e n t s  in the e x p l o r a t i o n  and d e v e l o p­

me n t  of r e s o u r c e s  c o m p a r a b l e  to t h o s e  c o m m i t t e d  u n d e r  a p o r t f o l i o  plan.

(e) B e f o r e  a sale of units, the c o m m i s s i o n e r  s hall p u b l i s h  n o t i c e  

of the p u r c h a s e  price.

Sec. 4 3 . 1 7 . 0 7 0 .  F R E E  D I S T R I B U T I O N .  A  p a r t  of the total n u m b e r  of 

u n i t s  to be d i s t r i b u t e d  u n d e r  a p o r t f o l i o  p l a n  shall be g r a n t e d  in equal 

p a r t s  w i t h o u t  c o n s i d e r a t i o n  to all e l i g i b l e  p e r s o n s  w h o  a p p l y  to r e c e i v e
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them. T h e  pa r t  of the u n i t s  to be d i s t r i b u t e d  u n d e r  this s e c t i o n  s hall 

be at l e a s t  f i v e  p e r c e nt ,  b u t  not m o r e  t h a n  15 p e r c e n t ,  of the t otal 

n u m b e r  of u n i t s  to be d i s t r i b u t e d  u n l e s s  o t h e r w i s e  r e q u i r e d  b y  law.

Sec. 4 3 . 1 7 . 0 8 0 .  F I R S T  R E S T R I C T E D  SALE. (a) T h e  c o m m i s s i o n e r  

s h a l l  o f f e r  for sale in a f i r s t  r e s t r i c t e d  sale all u n i t s  a u t h o r i z e d  to 

be d i s t r i b u t e d  u n d e r  a p o r t f o l i o  plan, o t h e r  t h a n  t h o s e  d i s t r i b u t e d  

u n d e r  A S  4 3 .1 7 . 0 7 0 .

(b) In a f i rs t  r e s t r i c t e d  sale, a p e r s o n  m a y  s u b s c r i b e  for an y

n u m b e r  of u n i t s  b y  s u b m i t t i n g  a n  a p p l i c a t i o n  a n d  c e r t i f i c a t e  of r e s i­

d e n c y  u n d e r  A S  4 3 . 1 7 . 0 5 0  a n d  a d e p o s i t  equal to 10 p e r c e n t  of the p u r­

chase p r i c e  of the s u b s c r i b e d  u n i t s .  T h e  d e p o s i t  mus t  b e  in the f o r m  of 

cash, check, or m o n e y  order.

(c) T h e  p e r s o n  s ha l l  i n d i c a t e  o n  hi s  a p p l i c a t i o n  w h e t h e r  h e  w i s h e s  

to p a y  for the u n i t s  at on e  tim e  or u n d e r  a n  e x t e n d e d  p u r c h a s e  plan.

(d) If the sale is o v e r s u b s c r i b e d ,  e a c h  p e r s o n  s u b s c r i b i n g  u n d e r

this s e c t i o n  m a y  c o m p l e t e  the p u r c h a s e  of the l e s s e r  of

(1) the n u m b e r  of u n i t s  h e  s u b s c r i b e d  for; or

(2) the n u m b e r  of u n i t s  w h i c h  a l l o w s  for an equal d i s t r i b u­

ti o n  of all the u n i t s  a u t h o r i z e d  for sal e  a m o n g  all the s u b s c r i b e r s .

(e) T h e  c o m m i s s i o n e r  s hall n o t i f y  e a c h  s u b s c r i b e r  w h o  elects to 

p a y  for u n i t s  at on e  time of the total n u m b e r  of u n i t s  he is e n t i t l e d  to 

p u r c h a s e  a n d  of the b a l a n c e  due, a f t e r  c r e d i t i n g  his deposit, to c o m p l e t e  

t he p u r c h a s e .  On r e c e i p t  of cash, check, or m o n e y  o r d e r  e qual to the 

b a l a n c e  due, the c o m m i s s i o n e r  shall i s s u e  to the s u b s c r i b e r  a c e r t i f i c a t e  

for e a c h  u n i t  p u r c h a s e d .  If the s u b s c r i b e r  fails to c o m p l e t e  the p u r­

cha s e  as p r o v i d e d  in this s u b s e c t i o n  w i t h i n  60 days of n o t i f i c a t i o n ,  the 

c o m m i s s i o n e r  s h a l l  i s s u e  to h i m  the n u m b e r  of w h o l e  u n i t s  pai d  for by

the d e p o si t ,  an d  r e f u n d  a n y  b a l a n c e  r e m a i n i n g  f r o m  the deposit.

(f) T h e  c o m m i s s i o n e r  s h a l l n o t i f y  e a c h  s u b s c r i b e r  who e l e c t s  to
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pay for units u n d e r  an e x t e n d e d  p a y m e n t  p l a n  of the t o t a l  n u m b e r  of 

un i t s  that he is e n t i t l e d  to p u r c h a s e  in the f i r st  r e s t r i c t e d  sale, a n d  

i s s u e  to h i m

(1) c e r t i f i c a t e s  for o n e - t e n t h  of the units;

(2) a r e f u n d  of the d i f f e r e n c e ,  if any, b e t w e e n  the d e p o s i t  

a n d  the p u r c h a s e  p r i c e  for the n u m b e r  of units r e p r e s e n t e d  b y  c e r t i f i­

cates issued; an d

(3) p u r c h a s e  w a r r a n t s  u n d e r  AS 4 3 . 1 7 , 1 1 0  for n i n e - t e n t h s  of

the units.

Sec. 4 3 , 1 7 . 0 9 0 .  S E C O N D  R E S T R I C T E D  SALE. (a) If the first r e­

st r i c t e d  sale u nd e r  a p o r t f o l i o  Pi an is u n d e r s u b s c r i b e d  and if the p l a n  

a u t h o r i z e s  a s e c o n d  r e s t r i c t e d  sale, the c o m m i s s i o n e r  shall c o n d u c t  a 

s e c o n d  r e s t r i c t e d  sale.

(b) A p e r s o n  m a y  s u b m i t  one or m o r e  s e a l e d  bids, e a c h  of w h i c h  

m u s t  s p e c i f y  the n u m b e r  of u n i t s that h e  w i s h e s  to p u r c h a s e  and a b i d  

p r i c e  for e ach unit. T h e  h i d  p r i c e  m u s t  be equal to or e x c e e d  a m i n i m u m  

b i d  p r i c e  s p e c i f i e d  b y  the c o m m i s s i o n e r ,  w h i c h  m a y  be less than, equal 

to,, or mor e  t h a n  the p u r c h a s e  p r i c e  at the f irst r e s t r i c t e d  sale.

(c) A s e a l e d  bid m u s t  be a c c o m p a n i e d  b y  an a p p l i c a t i o n  a nd  c e r t i f i­

ca t e  of r e s i d e n c y  u n d e r  AS 4 3 . 1 7 . 0 5 0  a n d  b y  a d e p o s i t  equal to 10 p e r c e n t  

of the total b i d  price. Th e  d e p o s i t  m u s t  be in the f o r m  of cash, check, 

or m o n e y  order.

(d) T h e  c o m m i s s i o n e r  shall t a l l y  the bid s in d e s c e n d i n g  o r d e r  of 

bid price, u n ti l  the total n u m b e r  of u n i t s  b i d  for equals the nu m b e r  of 

u n i t s  to be sold. If the n u m b e r  of u n i t s  to be s o l d  e x c e e d s  the nu m b e r  

of u n i t s  b i d  f o r , the c o m m i s s i o n e r  s hall t a l l y  all bids at or a bove the 

m i n i m u m  b i d  p r i c e . T h e  c o m m i s s i o n e r  s hall a c c e p t  e a c h  b i d  that has b e e n  

tallied.

(e) U n i t s  sold in a s e c o n d  u n r e s t r i c t e d  sale ma y  not be paid for

-8- HB 1006
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u n d e r  a n  e x t e n d e d  p a y m e n t  plan. T h e  c o m m i s s i o n e r  s h al l  n o t i f y  a s u c c e s s­

ful b i d d e r  of the t otal n u m b e r  of u n i t s  h e  is e n t i t l e d  to p u r c h a s e  an d  

of the b a l a n c e  due, a f t e r  c r e d i t i n g  hi s  d e p osit, to c o m p l e t e  the p u r­

chase. On r e c e i p t  of cash, c h e c k  or m o n e y  o r de r  the c o m m i s s i o n e r  shall 

i s s u e  to the b i d d e r  c e r t i f i c a t e s  r e p r e s e n t i n g  the u n i t s  p u r c h a s e d .  If 

the b i d d e r  fails to c o m p l e t e  the p u r c h a s e  w i t h i n  60 days, the c o m m i s­

si o n e r  s h al l  i ssue to h i m  c e r t i f i c a t e s  r e p r e s e n t i n g  the n u m b e r  of w h o l e  

u n i t s  p a i d  for b y  the d e p osit, an d  r e f u n d  a n y  b a l a n c e  r e m a i n i n g  f r o m  the 

d e p o s i t .

Sec. 4 3 . 1 7 . 1 0 0 .  U N R E S T R I C T E D  SALE. E x c e p t  as e x p r e s s l y  p r o h i b i t e d  

b y  this c h a p t e r  or u n d e r  the t erms of a p o r t f o l i o  plan, the c o m m i s s i o n e r  

m a y  h o l d  as i n v e s t m e n t s  or m a y  sell for m a x i m u m  r e v e n u e  a n y  u n i t s  a u t h o­

ri z e d  to be d i s t r i b u t e d  u n d e r  a p o r t f o l i o  p l a n  w h i c h  r e m a i n  u n d i s t r i b u t e d  

a f t e r  c o m p l e t i o n  of the f r e e  d i s t r i b u t i o n ,  the f i r s t  r e s t r i c t e d  sale, 

an d  the s e c o n d  r e s t r i c t e d  sale, an d  w h i c h  are  not r e s e r v e d  u n d e r  i s s u e d  

p u r c h a s e  w a r r a n t s .

Sec. 4 3 . 1 7 . 1 1 0 .  P U R C H A S E  W A R R A N T S .  (a) P u r c h a s e  w a r r a n t s  i s s u e d  

u n d e r  AS 4 3 . 1 7 . 0 8 0 ( f )  e n t i t l e  a s u b s c r i b e r  to p u r c h a s e  u n d e r  an e x t e n d e d  

p a y m e n t  p l a n  n i n e - t e n t h s  of the n u m b e r  of u n i t s  w h i c h  the s u b s c r i b e r  was  

e n t i t l e d  to p u r c h a s e  in a f i r s t  r e s t r i c t e d  s ale on the f o l l o w i n g  

s c h e d u l e :

(1) o n e - t e n t h  not l ater t h a n  on e  y e a r  a f t e r  the p u r c h a s e  

w a r r a n t  was issued;

(2) o n e - t e n t h  not later t h a n  two y ears a f t e r  the p u r c h a s e  

w a r r a n t  was issued;

(3) o n e - t e n t h  no t  later t h a n  t h r e e  y ears a f t e r  the p u r c h a s e  

w a r r a n t  was issued;

(4) o n e - t e n t h  not later t h a n  f our y e a r s  a f t e r  the p u r c h a s e  

w a r r a n t  was issued;

_9_ HB  1006
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(5) o n e - t e n t h  not l ater t h a n  five y ears a f t e r  the p u r c h a s e  

w a r r a n t  was issued?

(6) o n e - t e n t h  not later t h a n  s i x  years a f t e r  the p u r c h a s e  

w a r r a n t  was issued;

(7) o n e - t e n t h  not l ater t h a n  s e v e n  years after the p u r c h a s e  

w a r r a n t  was issued;

(8) o n e - t e n t h  not later t h a n  e i g h t  y ears a f t e r  the p u r c h a s e  

w a r r a n t  was issued;

(9) o n e - t e n t h  not l a te r  t h a n  nine y ears a f t e r  the p u r c h a s e  

w a r r a n t  was issued.

(b) T h e  total p r i c e  for a u n i t  p u r c h a s e d  u n de r  this s e c t i o n  shall 

be the purchase: p r i c e  of the uni t  at the time of the f irst r e s t r i c t e d  

s ale u n d e r  AS 4 3 . 1 7 . 0 8 0  i n c r e a s e d  b y  an a m o u n t  equal to the w e i g h t e d  

a v e r a g e  rat e  of i n t e r e s t  to be p a i d  b y  the s ta t e  on bonds i s s u e d  d u r i n g  

the p r i o r  f i s c a l  y e a r  c o m p o u n d e d  from, the d a t e  the p u r c h a s e  w a r r a n t  was 

i s s u e d  to the date of p a y m e n t  for the u n i t s . T h e  p u r c h a s e  p r i c e shall 

be d e c r e a s e d  b)r the a m o u n t  of d i v i d e n d s ,  i nterest, r o y a l t i e s ,  or p r o f i t s  

r e c e i v e d  b y  the s t a t e  f r o m  h o l d i n g  the u n i t s  b e t w e e n  the dat e  the p u r­

cha s e  w a r r a n t  was i s su e d  a n d  the d a t e  of p a y m e n t  for the units, but the

p r i c e  m a y  not be r e d u c e d  b e l o w  50 p e r c e n t  of the p u r c h a s e  p ri c e  for the

u n i t s  at the time of the f i r s t  r e s t r i c t e d  sale.

(c) P a y m e n t  for u n i t s  p u r c h a s e d  b y  e x e r c i s i n g  a p u r c h a s e  w a r r a n t  

m a y  be mad e  b y  cash, c h e c k  or m o n e y  order.

(d) A p u r c h a s e  w a r r a n t  m a y  no t  be t r a n s f e r r e d ,  a n d  m a y  not be 

e x e r c i s e d  e x c e p t  b y  a p e r s o n  who is a r e s i d e n t  at the time the p u r c h a s e  

w a r r a n t  is e x e r c i s e d .  A p u r c h a s e  w a r r a n t  is v o i d  if t r a ns f e r r e d .

Sec,, 43.1/ .120. D I S P O S I T I O N  OF P R O C E E D S . T h e  c o m m i s s i o n e r  s hall 

d e p o s i t  net p r o c e e d s  f r o m  the sal e  of u n i t s  u n d e r  this c h a p t e r into the 

A l a s k a  p e r m a n e n t  fund  e s t a b l i s h e d  in art. IX, s e c . 15 of the s tate
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A R T I C L E  3. G E N E R A L  P R O V I S I O N S .

Sec. 4 3 . 1 7 . 1 3 0 .  D I S P O S I T I O N  OF UNITS. (a) E x c e p t  as p r o v i d e d  in 

(b) of this s e c tion, a p e r s o n  h a s  an u n r e s t r i c t e d  r i g h t  to sell, t r a n s­

fer, devise, p l e d g e  or d i s p o s e  of a unit, a n  i n t e r e s t  in a unit, or 

e a r n i n g s  f r o m  a unit,

(b) A p o r t f o l i o  p l a n  for a s t a t e  g e n e r a l  s t o c k  o w n e r s h i p  c o r p o r a­

ti o n  or for a s t a t e  e n e r g y  r e s o u r c e  t r u st  m a y  i n c l u d e  r e s t r i c t i o n s  o n  

th e  t r a n s f e r  or d i s p o s i t i o n  of u n i t s  in the c o r p o r a t i o n  or trust.

Sec. 4 3 . 1 7 . 1 4 0 .  V O T I N G  RIGHTS. (a) T h e  c o m m i s s i o n e r  m a y  e x e r c i s e

the v o t i n g  r i g h t s  a t t a c h e d  to a u n i t  t hat the s t a t e  owns, h o l d s  in 

trust, or r e s e r v e s  for f u t u r e  d i s t r i b u t i o n .

(b) T h e  v o t i n g  r i g h t s  a t t a c h e d  to o w n e r s h i p  of a u n i t  d i s t r i b u t e d  

u n d e r  a p o r t f o l i o  p l a n  m u s t  be c o n v e y e d  u n r e s t r i c t e d  to the p e r s o n  

r e c e i v i n g  the unit. T h e  c o m m i s s i o n e r  m a y  n o t  r e s e r v e  a v o t i n g  r i g h t  or 

r e q u i r e  as a c o n d i t i o n  of the d i s t r i b u t i o n  that the r e c i p i e n t  w a i v e  a 

v o t i n g  right, g r a n t  a proxy, or a d h e r e  to a v o t i n g  trust.

Sec. 4 3 . 1 7 . 1 5 0 .  T A X  T R E A T M E N T .  (a) T h e  r e c e i p t  b y  a p e r s o n  of a

u n i t  d i s t r i b u t e d  u n d e r  AS 4 3 . 1 7 . 0 7 0  - 4 3 . 1 7 . 0 9 0  is n o t  t a xa b l e  u n d e r  

AS 43.20. E a r n i n g s  f r o m  a u n i t  a n d  f r o m  a sale or t r a n s f e r  of a u n i t  

ar e  ta x a b l e  u n d e r  A S  43.20.

Sec. 4 3 . 1 7 . 1 6 0 .  C R E D I T  FOR F E D E R A L  T A X E S  PAID. If the r e c e i p t  b y  

a p e r s o n  of a u n i t  d i s t r i b u t e d  u n d e r  AS 4 3 . 1 7 . 0 7 0  - 4 3 . 1 7 . 0 9 0  is t r e a t e d  

as in c o m e  u n d e r  the I n t e r n a l  R e v e n u e  Cod e  a n d if, as a result, the

p e r s o n  is r e q u i r e d  to p a y  a d d i t i o n a l  f e d e r a l  i n c o m e  tax, the a mo u n t  of

a d d i t i o n a l  ta x  a t t r i b u t a b l e  to that i n c o m e  m a y  be a p p l i e d  as a c r e d i t  

a g a i n s t  the p e r s o n ' s  A l a s k a  i n d i v i d u a l  i n c o m e  t a x  for the ta x year in 

w h i c h  the a d d i t i o n a l  f e d e r a l  i n c o m e  ta x  is paid.

Sec. 4 3 . 1 7 . 1 7 0 .  A U T H O R I T Y  TO  P A R T I C I P A T E  IN MARKET. (a) If the
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j

i

c o m m i s s i o n e r  d e t e r m i n e s  that an e f f i c i e n t  p u b l i c  m a r k e t  does not e x is t

I
for the sale of un i t s  h e l d  b y  p e r sons, h e  m a y  buy, sell, and t r a d e  in 

t h o s e  u n i t s  for the p u r p o s e  of e s t a b l i s h i n g  that m a rk e t .  T h e  c o m m i s­

si o n e r  shall p u b l i s h  r e g u l a r l y  the bi d  and as k  prices for t hose units.

(b) If the c o m m i s s i o n e r  tr a d e s  in u n i t s  as a u t h o r i z e d  in (a) of 

this section, h e  shall m a i n t a i n  a n  a v e r a g e  m a r k u p  suf f i c i e n t , in his 

judgment,, to c o m p e n s a t e  the s t a t e  for the a d m i n i s t r a t i v e  costs of his 

t r a d i n g  a c t i v i t y ,

(e) In this s e c tion, " e f f i c i e n t  p u b l i c  m a r k e t "  m eans a m a r k e t  in 

w h i c h  the units d i s t r i b u t e d  u n d e r  this c h a p t e r  h a v e  a r e a d i l y  a s c e r­

tai n e d  m a r k e t  v a l u e  an d  in w h i c h  the y  m a y  be b o u g h t  or s o l d  r e a d i l y  and 

w i t h o u t  u n n e c e s s a r y  or u n r e a s o n a b l e  t r a n s a c t i o n  costs.

Sec. 4 3 , 1 7 . 1 8 0 .  W A I V E R  OF R E S T R I C T I O N S .  AS 3 7 . 1 0 . 0 8 5  doe s  not 

a p p l y  to the a c q u i s i t i o n  of a s se t s  u n d e r  this chapter,

Sec. 43 , 1 7 . 1 9 0 .  REGULATIONS,, T h e  department: m a y  a d o p t  r e g u l a t i o n s  I

I
n e c e s s a r y  to a d m i n i s t e r  this chapt e r .  j

!
Sec. 4 3 . 1 7 , 2 0 0 .  P E N A L T I E S .  In a d d i t i o n  to a n y  c r i m i n a l  p e n a l t i e s

I

imposed, if a p e r s o n  is c o n v i c t e d  of p e r j u r y  or u n s w o r n  f a l s i f i c a t i o n  o n  J 

the b asis of a c e r t i f i c a t i o n  ma d e  u n d e r  A S  4 3 . 1 7 . 0 5 0  an d  t h e  c o n v i c t i o n  J 

is not reversed, that p e r s o n  is not e l i g i b l e  for a d i s t r i b u t i o n  of u n i t s  j 

u n d e r  this chapter.

Sec. 4 3 , 1 7 , 2 1 0 .  D E F I N I T I O N S .  In thi s  chapter,

(1} " a s s e t s” m e a n s  sh a r e s  of stock, d e b e n t u r e s  or o t h e r  debt 

o b l i g a t i o n s ,  rojra l t i e s  or o t h e r  i n t e r e s t s  in m i n e r a l s , or o t h e r  i n t e r­

ests in business, e n t e r p r i s e s  or n a t u r a l  r e s o u r c e s ;  1
I

(2) "business, e n t e r p r i s e "  m e a n s  a p r i v a t e  c o r p o r a t i o n  e n g a g i n g

in or a.bout to e n g a g e  in n a t u r a l  r e s o u r c e  e x t r a c t i o n  or p r o c e s s i n g , or j
i

in manufacturing;, t r a n s p o r t a t i o n ,  c o m m u n i c a t i o n ,  trade or s e r v i c e s  in j

I
the state, w h o s e s e c u r i t i e s  the c o m m i s s i o n e r  has p u r c h a s e d  u n d e r  hi s
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e x i s t i n g  i n v e s t m e n t  a u t h o r i t y  u n d e r  A S  37.10, or has p r o p o s e d  to p u r c h a s e  

u n d e r  the terms of a p o r t f o l i o  p l a n  e s t a b l i s h e d  u n d e r  this c h a pter;

(3) " c e r t i f i c a t e "  m e a n s  an i n s t r u m e n t  e v i d e n c i n g  o w n e r s h i p  of 

one or m o r e  u n i t s  a n d  i n c l u d e s  s t o c k  c e r t i f i c a t e s ,  d e b e n t u r e s  or o t h e r 

d e b t  i n s t r u m e n t s  a n d  t r u s t  c e r t i f i c a t e s ;

(4) " c o m m i s s i o n e r "  m e a n s  the c o m m i s s i o n e r  of revenue;

(5) " d e p a r t m e n t "  m e a n s  the D e p a r t m e n t  of Revenue;

(6) " e l i g i b i l i t y  d a t e "  m e a n s  a dat e  e s t a b l i s h e d  b y  the c o m m i s­

si o n e r  for a d i s t r i b u t i o n  of u n i t s  u n d e r  a p o r t f o l i o  p l a n  e s t a b l i s h e d  

u n d e r  this c h apter;

(7) " e x t e n d e d  p u r c h a s e  p l a n "  m e a n s  the p u r c h a s e  of u n i t s  o v e r  

a p e r i o d  of time t h r o u g h  the e x e r c i s e  of p u r c h a s e  w a r r a n t s ;

(8) " o v e r s u b s c r i b e d "  m e a n s  a sale in w h i c h  the total n u m b e r  

of u n i t s  s u b s c r i b e d  for e x c e e d s  the total n u m b e r  of u n i t s  a v a i l a b l e  for 

s a l e ;

(9) " p e r s o n "  m e a n s  a n a t u r a l  person;

(10) " p u r c h a s e  w a r r a n t "  m e a n s  a n  i n s t r u m e n t  a u t h o r i z i n g  the

p u r c h a s e  of u n i t s  u n d e r  this chapter;

(11) " r e s i d e n t "  m e a n s  a p e r s o n  w h o  m a i n t a i n s  a p e r m a n e n t  p l a c e 

of a b o d e  in the s t a t e  w i t h  the i n t e n t i o n  of m a k i n g  the s t a t e  his  p e r­

m a n e n t  p l a c e  of r e s i d e n c e  a n d  w h o  r e s i d e s  in the s t a t e  c o n t i n u o u s l y  

e x c e p t  for t e m p o r a r y  p u r p o s e s  o n l y  an d w i t h  the i n t e n t  of re t u r n i n g ;  a 

p e r s o n  m a y  not be c o n s i d e r e d  to h a v e  g a i n e d  a r e s i d e n c e  s o l e l y  b y  r e a s o n  

of hi s  p r e s e n c e  an d  h e  m a y  n o t lose it s o l e l y  b y  r e a s o n  of h i s  a b s e n c e  

b e c a u s e  of m a r r i a g e  to a p e r s o n  e n g a g e d  in th e  c ivil or m i l i t a r y  s e r v i c e  

of this s t a t e  or t he  U n i t e d  States; a p e r s o n  m a y  no t  be c o n s i d e r e d  to 

l ose hi s  r e s i d e n c e  w h i l e  a s t u d e n t  at a n  e d u c a t i o n a l  i n st i t u t i o n ,  w h i l e  

in an i n s t i t u t i o n  at p u b l i c  expen s e ,  w h i l e  c o n f i n e d  in prison, w h i l e  

e n g a g e d  in the n a v i g a t i o n  of w a t e r s  of this state, of the U n i t e d  States,
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or of the h i g h  seas, or w h i l e  r e s i d i n g  u p o n  an I n d i a n  or m i l i t a r y  r e s e t -  j 

vati o n ;  a m i n o r  takes the r e s i d e n c e  of hi s  p a r e n t  or of h i s  legal g u a r­

dian; a m a r r i e d  w o m a n  m a y  e s t a b l i s h  h e r  ow n r e s i d e n c e  an d  does not 

p r e s u m p t i v e l y  ta.ke the r e s i d e n c e  of h e r  h us b a n d ;

(12) " s t a t e  e n e r g y  r e s o u r c e  t r u s t” m e a n s  a t ru s t  e s t a b l i s h e d  

u n d e r  this c h a p t e r  the assets of w h i c h  are a r i g h t  to r e c e i v e  i n c o m e  ) 

eq u a l  to ,a s p e c i f i e d  p a r t  of the r e n tals, r o y a l t i e s ,  or net p r o f i t s  

b e l o n g i n g  to the s t a t e  u n d e r  s p e c i f i e d  leases of s t a t e  land for the 

e x t r a c t i o n  of o i l , g a s , c o a l , oil s h a l e , or o t h e r  m i n e r a l s  or a s p e c i­

fied part of the r e v e n u e  f r o m  the sale of o i l , gas, coal, oil shale, or 

o t h e r  m i n e r a l s  t a k e n  b y  the s t a t e  as in k i n d  r o y a l t i e s  u n d e r  those 

l e a s e s ;

(13) " s t a t e  g e n e r a l  s t o c k  o w n e r s h i p  c o r p o r a t i o n "  m e a n s  a 

c o r p o r a t i o n  f o r m e d  in a c c o r d a n c e  w i t h  s u b c h a p t e r  U , C h a p t e r  1 of the

I n t e r n a l  R e v e n u e  Code of 1954, as a m e n d e d  (26 U.S.C, secs, 1391 - 1397); j

!
(14) "s t a t e i n d u s t r i a l  d e v e l o p m e n t  p r o j e c t "  m e a n s  a b u s i n e s s  J 

e n t e r p r i s e  e n g a g e d  in or a b o u t to en g a g e  in n a t u r a l  r e s o u r c e  e x t r a c t i o n

or p r o c e s s i n g ,  or in m a n u f a c t u r i n g ,  t r a n s p o r t a t i o n , or c o m m u n i c a t i o n s  in 

the state, and  to w h i c h  the s t a t e  or a n  a g e n c y  or s u b d i v i s i o n  of the 

s t a t e  c o n t r i b u t e s  an i n v e s t m e n t  of e q u i t y  or debt e x c e e d i n g  $ 1 0 0 , 0 0 0 , 0 0 0;

(15) " s t a t e  i n v e s t m e n t  f u n d” m e a n s  a r e g u l a t e d  i n v e s t m e n t  

c o m p a n y  o r g a n i z e d  in a c c o r d a n c e  w i t h  s u b c h a p t e r  M, C h a p t e r  1 of the 

I n t e r n a l  R e v e n u e  Code  of 1 9 5 4  as a m e n d e d  (26 U.S.C. secs. 851 - 855);

(16) "s t a t e  real e s t a t e  t r u s t "  m e a n s  a real e s t a t e  i n v e s t m e n t  

t r u s t  o r g a n i z e d  in a c c o r d a n c e  w i t h  s u b c h a p t e r  M, C h a p t e r  1 of the 

I n t e r n a l  R e v e n u e  Code o f  1 954 as a m e n d e d  (26 U.S.C. secs. 856 - 858);

(17) " u n d e r s u b s c r i b e d "  m e a n s  a sale in w h i c h  the total n u m b e r  

of u nits a v a i l a b l e  for s a l e  e x c e e d  the n u m b e r  of units s u b s c ribed;

(18) "u n i t " m e a n s  an u n d i v i d e d  f r a c t i o n a l  o w n e r s h i p  r i g h t  or
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1 i n t e r e s t  in a trust, c o r p o r a t i o n ,  fund, p r o j e c t  or e n t e r p r i s e  e s t a b l i s h e d  

u n d e r  this ch a pter.

* Sec. 3. T h e  e n a c t m e n t  of a v e r s i o n  of S e n a t e  Bill No. 17 0  or H o u s e  Bill

No. 240 r e l a t i n g  to g e n e r a l  s t o c k  o w n e r s h i p  c o r p o r a t i o n s  an d  c r e a t i n g  the

A l a s k a  G e n e r a l  S t o c k  O w n e r s h i p  C o r p o r a t i o n  c o n s t i t u t e s  a p p r o v a l  of a p o r t f o l i o  

p l a n  u n d e r  AS 4 3 . 1 7 . 0 3 0  e n a c t e d  b y  sec. 2 of this Act. A f t e r  e n a c t m e n t  of 

eith e r ,  th e  c o m m i s s i o n e r  of r e v e n u e  s h a ll  i m p l e m e n t  the p o r t f o l i o  p l a n  in 

a c c o r d a n c e  w i t h  this Act, s u b j e c t  to n e c e s s a r y  a p p r o p r i a t i o n .  If the p o r t­

fo l i o  p l a n  is a p p r o v e d  u n d e r  this secti o n ,  the c o m m i s s i o n e r  of r e v e n u e  may, 

n o t w i t h s t a n d i n g  the a p p r o v a l ,  s u b m i t  to the l e g i s l a t u r e  b y  the 30th d a y  of 

th e  F i r s t  S e s s i o n  of the T w e l f t h  L e g i s l a t u r e  a r e v i s e d  p o r t f o l i o  p l a n  if in 

hi s  j u d g m e n t  a r e v i s e d  p l a n  is n e c e s s a r y  to a c c o m p l i s h  the policy, p u r p o s e s

a n d  f i n d i n g s  u n d e r  this Act or to p r o v i d e  c o m p l e t e  i n f o r m a t i o n  c o n c e r n i n g  the

plan. A r e v i s e d  p o r t f o l i o  p l a n  s u b m i t t e d  u n d e r  this s e c t i o n  is s u b j e c t  to 

l e g i s l a t i v e  a p p r o v a l  u n d e r  A S  4 3 . 1 7 . 0 3 0.

* Sec. 4. T h i s  Act t akes e f f e c t  i m m e d i a t e l y  i n  a c c o r d a n c e  w i t h  AS 01 . 1 0 . -  

0 7 0 ( c ) .
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