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BY THE LABOR ANDIN THE SENATE COMMERCE COMMITTEE
CS FOR SPONSOR SUBSTITUTE FOR SENATE BILL NO. 684 (L&C)

IN THE LEGISLATURE OF THE STATE OF ALASKA 
TWELFTH LEGISLATURE -  SECOND SESSION 

A BILL
For an Act e n t i t l e d :  "An Act r e la t in g  to  the investm ent and management o f

th e  Alaska permanent fund and to  the com putation  o f  th e
income o f the fund a v a i la b le  f o r  d i s t r ib u t io n ; and
p rov id in g  f o r  an e f f e c t iv e  d a te ."

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF ALASKA:
* S e c t io n  1 . AS 3 7 .1 3 .0 5 0  i s  amended to  re a d :

S e c . 3 7 .1 3 .0 5 0 .  COMPOSITION AND QUALIFICATIONS OF BOARD OF 
TRUSTEES. (a )  The Board o f  T ru stees o f  the A laska Permanent Fund
C o rp o ra t ion  c o n s is t s  of s ix  members appo in ted  by the  governor. Two 
[THREE] o f  the members s h a l l  be heads o f  p r in c ip a l  departments o f  s t a t e  
government, one o f  whom s h a l l  be the comm issioner o f  revenue. Four 
[THREE] members s h a l l  be appo in ted  by the governor from the p u b lic  and 
may not h o ld  any o th e r s t a t e  or fe d e ra l o f f i c e ,  p o s i t io n  or employment, 
e it h e r  e le c t iv e  o r a p p o in t iv e , except as a member o f  the armed fo r c e s  o f  
e i t h e r  the Un ited  S ta te s  o r  o f th is  s t a t e .  [MEMBERS OTHER THAN THE 
COMMISSIONER OF REVENUE SHALL BE SEPARATELY CONFIRMED BY A MAJORITY OF 
THE MEMBERS OF THE LEGISLATURE IN JOINT SESSION.]

(b ) The fo u r  [THREE] p u b lic  members o f  the board s h a l l  have re c o g ­
n ized  competence and wide experien ce  in  f in an ce , investm en ts , o r  o th e r
bu s in ess  m anagem ent-related f i e l d s .

( c )  The board s h a l l  annua lly  e le c t  a chairman from among i t s  
members.

* S e c . 2 . AS 3 7 .1 3 .0 6 0  i s  amended to  read :
S e c . 3 7 .1 3 .0 6 0 . TERM OF OFFICE. The p u b lic  members o f  the
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boa rd  s h a l l  be appoin ted f o r  terms o f fou r [THREE] y e a rs , and they may 
be reappo in ted  [SUBJECT TO CONFIRMATION BY A MAJORITY OF THE MEMBERS OF 
THE LEGISLATURE IN JOINT SESSION]. The terms o f the pu b lic  members 
[TERMS] s h a l l  be staggered so th a t  no more than one term o f a p u b lic  
member exp ire s  each y ea r . [IN ITIAL TERMS FOR MEMBERS OTHER THAN THE 
COMMISSIONER OF REVENUE SHALL BE TWO MEMBERS SERVING FOR ONE YEAR, TWO 
MEMBERS SERVING FOR TWO YEARS, AND ONE MEMBER SERVING FOR THREE YEARS.]

* S e c . 3 . AS 3 7 .1 3 .0 7 0  i s  amended to  re ad :
Sec . 3 7 .1 3 .0 7 0 . REMOVAL AND VACANCIES. (a ) The governor may 

f o r  good cause remove a member o f the board from o f f i c e .  [HOWEVER, THE 
REMOVAL OF A MEMBER OF THE BOARD IS SUBJECT TO DISAPPROVAL BY A VOTE OF 
A MAJORITY OF THE MEMBERS OF THE LEGISLATURE AT THE FIRST JOINT SESSION 
HELD 10 OR MORE DAYS AFTER THE LEGISLATURE RECEIVES NOTICE OF THE REMOVAL 
FROM THE GOVERNOR.] A removal by the governor s h a l l  be in  w ritin g  and 
s h a l l  s ta te  the reason f o r  the rem oval. A member who is  removed by the 
governor may not p a r t ic ip a te  in  board business and may not be counted 
f o r  purposes o f e s ta b lis h in g  a quorum a f te r  [BETWEEN THE TIME] he r e ­
ce iv e s  w ritten  n o tice  o f  h is  removal from the governor [AND THE TIME 
THAT THE LEGISLATURE'S POWER TO DISAPPROVE THE REMOVAL UNDER THIS SUB­
SECTION EXPIRES. IF THE LEGISLATURE DISAPPROVES THE REMOVAL OF A BOARD 
MEMBER, THE BOARD MEMBER SHALL BE REINSTATED].

(b ) A vacancy on the board s h a l l  be promptly f i l l e d  by appointment 
by the governor [AND CONFIRMATION BY A MAJORITY OF THE MEMBERS OF THE 
LEGISLATURE IN JOINT SESSION]. An appointee to  a vacancy s h a l l  ho ld  
o f f i c e  f o r  the balance o f the term fo r  which h is  p redecessor on the 
board was appo in ted . [IF  A VACANCY ARISES ON THE BOARD WHILE THE LEGIS­
LATURE IS NOT IN SESSION, THE GOVERNOR MAY APPOINT AN INTERIM BOARD 
MEMBER WHO SHALL EXERCISE THE POWERS OF A BOARD MEMBER UNTIL THE LEGIS­
LATURE FAILS TO CONFIRM THE APPOINTMENT OF THE INTERIM BOARD MEMBER.]
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( c )  A vacancy on the board does not im pair the a u th o r ity  o f  a 
quorum o f the board to  e x e rc is e  a l l  the powers and perform  a l l  th e  
du tie s  o f the b oa rd .

* Sec . 4 . AS 3 7 .1 3 .0 9 0  i s  amended to  read :
Sec . 3 7 .1 3 .0 9 0 . COMPENSATION OF BOARD MEMBERS. The board s h a l l  

determine the compensation o f  the members o f  the board s u b je c t  t o  ap ­
p rova l by the le g is la tu r e  in  accordance w ith  AS 3 7 .0 7 . Compensation fo r  
members o f the board s h a l l  be requested  as p a r t o f the ope ra tin g  budget 
o f the board (AS 3 7 .1 3 .1 5 0 ) .  Members [PUBLIC MEMBERS OF THE BOARD RE­
CEIVE AN HONORARIUM OF $400 FOR EACH MEETING DAY IF THEY ATTEND THE 
MEETING. ALL MEMBERS] o f  the board are e n t i t l e d  to  per diem and tra v e l 
allowances as prov ided by law fo r  members o f  s ta te  boards and commis­
s ion s .

* S e c . 5 . AS 3 7 .1 3 .1 2 0 (g )  i s  amended to  read :
(g ) S u b je c t to the l im ita t io n s  con ta in ed  in [ ( h )  AND ( i )  OF] th is  

s e c t io n , the board may in v e s t c o rp o ra t io n  asse ts  a t such com petitiv e  
nation a l market ra te s  or p r ic e s  as are a p p lic a b le  to  each Investment 
on ly  in

(1 )  o b lig a t io n s  o f ,  o r o b l ig a t io n s  in sured by o r guaranteed  
by, the Un ited  S ta tes  or agencies or in s tru m en ta lit ie s  o f  th e  United 
S ta te s ;

( 2 )  o b lig a t io n s  secured by rese rves pa id  in  by th e  United 
S ta tes or agencies o r in s tru m en ta li t ie s  o f  the Un ited  S ta te s  o r o b lig a ­
tion s  o f co rp o ra tion s  in  which the U n ited  S ta tes  i s  a sh a reh o ld e r or 
member;

(3 )  c e r t i f i c a t e s  o f d ep o s it and term d ep o s its  o f  [ISSUED BY] 
United S ta te s  domestic banks which a re  members o f  the F ede ra l Deposit 
Insurance C orpora tion  and [FOR] which may be r e a d ily  so ld  in  a [GENERALLY 
RECOGNIZED] secondary market a t  p r ic e s  r e f le c t in g  f a i r  va lue  [EXISTS] or
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which a re  f u l l y  secured  a t  a l l  times as to  payment o f  p r in c ip a l  and 
in t e r e s t  as [BY INVESTMENTS] d e sc r ib ed  in  On). [ ( 1 ) ,  ( 2 ) ,  ( 8 )  OR (1 2 ) -  
( 1 6 ) ]  o f  t h i s  s e c t io n  [SUBSECTION; THE SECURITY PLEDGED UNDER THIS PARA­
GRAPH SHALL BE AT LEAST EQUAL TO THE FACE VALUE OF THE DEPOSIT AND THE 
BOARD MAY REQUIRE SUBSTITUTION OF COLLATERAL];

(4 )  c e r t i f i c a t e s  o f  d ep o s it  and term d e p o s its  [SHARES] o f  
f e d e r a l ly  ch a r te red  sav ings and loan  [LOANS] a s s o c ia t io n s  in  A laska 
which may be r e a d i ly  s o ld  in  a secondary market a t  p r ic e s  r e f l e c t in g  
f a i r  v a lu e  o r  which a re  f u l l y  secured a t  a l l  tim es as to  payments o f 
p r in c ip a l  and in t e r e s t  aj» [BY INVESTMENTS] d e sc r ib ed  in  (m) [ ( 1 ) ,  ( 2 ) ]  
o f  t h i s  s e c t io n  [SUBSECTION];

(5 )  [SAVINGS] c e r t i f i c a t e s  o f  d ep o s it  and term d e p o s its  o f 
[ISSUED BY] s t a t e  c h a r te re d  savings and loan  a s s o c ia t io n s  in  A laska 
which may be r e a d i ly  s o ld  in  a secondary market a t  p r ic e s  r e f l e c t in g  
f a i r  v a lu e  or which a re  f u l l y  secured a t  a l l  tim es as to  payments o f 
p r in c ip a l  and in t e r e s t  as [BY INVESTMENTS] d e scr ib ed  in  (m) [ ( 1 ) ,  ( 2 ) ]  
o f t h i s  s e c t io n  [SUBSECTION] ;

(6 )  c e r t i f i c a t e s  o f  d ep o s it  and term d e p o s its  o f  [DEPOSITS 
WITH] mutual sav ings banks in  A laska which may be r e a d i ly  s o ld  in  a 
secondary market a t  p r ic e s  r e f l e c t in g  f a i r  value o r  which a re  f u l ly  
secu red  a t  a l l  tim es as to  payments o f  p r in c ip a l and in t e r e s t  as [BY 
INVESTMENTS] d e sc r ib ed  in  _(m)̂  [ ( 1 ) ,  ( 2 ) ]  o f  t h is  s e c t io n  [SUBSECTION];

(7 )  f ix e d -te rm  c e r t i f i c a t e s  o f  indeb tedness o f  f e d e r a l ly  in ­
sured c r e d i t  un ions in  A laska which may be r e a d i ly  s o ld  in  a secondary  
market a t  p r ic e s  r e f l e c t in g  f a i r  va lue o r  which a re  f u l l y  s e cu re d  a t a l l  
tim es as to  payments o f  p r in c ip a l and in t e r e s t  as [BY INVESTMENTS] de­
s c r ib e d  in  OiQ [ ( 1 ) ,  ( 2 ) ]  o f  th is  s e c t io n  [SUBSECTION];

(8 )  c o rp o ra te  debt s e c u r i t ie s  which a re  ra ted  AA o r  b e t te r  by 
a n a t io n a l ly  recogn ized  r a t in g  s e rv ic e ;
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(9) sh or t-ter m  corporate promissory notes of the highest 

r atin gs a s s ig n e d  b y  a n a t io n a l l y  recogn ized  r a t in g  s e r v ic e ;

(1 0 )  ba n k er s' a c cep tan c es drawn on and accepted b y  United 

States banks each  of which have a combined c a p i t a l  and surplus aggre­

g a t in g  at least $ 2 0 0 , 0 0 0 , 0 0 0 ;

(1 1 )  repurchase agreements, the s e c u r i t i e s  u n der lyin g the 

agreements b e in g  any of the items i n  ( 1 )  -  (3 )  and (8) -  ( 1 0 )  of this 

s u b s e c t io n ;

(12)  the guaranteed portion of Federal Small B u s in es s  Adm in is ­

tr ation  loans;

(13) the portion of fir st l i e n  real e s t a t e  mortgages guaranteec 

by the Federal Veterans A d m in is t r a t io n  [ A S S O C I A T I O N ] ;

(1 4 )  the portions of b u sin es s and in d u s t r ia l  loans made under 

the Rural Development Act of 1972 which are guaranteed by the Farmer's 

Home A d m i n i s t r a t i o n ;

(1 5 )  the guaranteed portion of F a r m er 's  Home A d m in ist r a t io n

l o a n s ;

( 1 6 )  notes secured by mortgages gr a n tin g  a f ir st  l i e n  on com­

m e r c ia l  or [ O F ]  r e s id e n t i a l  real e s t a t e  im proved by completed b u il d in g s 

i f  the mortgages are in su r ed  by a p r iv a t e  mortgage insurance corporation 

which i s  a u t h o r ized  to do b usin ess i n  Alaska and has combined ca pital 

and [ , ]  surplus [AND R E SE R V E S] ag g r eg a tin g  at lea st $ 2 0 , 0 0 0 , 0 0 0, and i f  

l o a n -t o -v a l u e  r a t io s  do not exceed 75 percent for commercial mortgages 

and 90 percent for r e s id e n t i a l  m ortgages; how ever, [THE MINIMUM COVERAGE 

SH ALL BE 10 PERCENT FOR L O A N S  HAVING A L O A N -T O -V A L U E  R A T IO  OF LESS THAN 

90 PERCENT, A N D  THE M INIM UM  COVERAGE SH ALL BE 20 PERCENT FOR LOANS 

H A VIN G A L O A N -T O - V A L U E  R A T I O  OF 90 PERCENT OR M OR E.]

(A) no mortgage insurance i s  necessary for coniinprcial 

loans h a v i n g  l o a n -t o -v a l u e  r a t io s  of l es s  than 50 percent and the
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minimum coverage o f o th e r commercial loans s h a l l  be 10 percen t fo r  
those having a lo a n -to -v a lu e  r a t i o  o f  50 -  60 percen t and 15 percen t
f o r  th o se  having a lo a n -to -v a lu e  r a t i o  g re a te r  than 60 percen t but 
no more than 75 p e rcen t , and

(B ) no mortgage In surance i s  necessary  f o r  r e s id e n t ia l  
loans having a lo a n -to -v a lu e  r a t i o  o f  le s s  than 70 percen t and the 
minimum coverage o f  o ther r e s id e n t ia l  loans s h a l l  be 10 percen t fo r  
those  having a lo a n -to -v a lu e  r a t i o  g re a te r  than 70 percen t but le s s  
than 90 percen t and 20 percen t f o r  those having a lo a n -to -v a lu e  
r a t i o  o f 90 p e rcen t;

(1 7 ) notes secured by mortgages gran ting  a f i r s t  l ie n  on com­
m ercia l r e a l  e s ta te  improved by com pleted b u ild in g s  i f  the o r ig in a t in g  
f in a n c ia l in s t i t u t io n  re ta in s  a t l e a s t  25 pe rcen t o f the mortgage u n t i l  
m atu r ity ;

(1 8 ) c e r t i f i c a t e s  o f d e p o s i t , term d e p o s its , o r bankers' a ccep ­
tan ces , which are issu ed  by a Un ited  S ta te s  bank or t r u s t  company lo ca tec
in  a fo r e ig n  country and are denominated in  e i th e r  Un ited  S ta te s  or 
fo re ig n  cu rren cy , i f  e ith e r  (A) they may be r e a d i ly  s o ld  in  a secondary  
market a t  p r ic e s  r e f le c t in g  f a i r  v a lu e , or (B ) the is su in g  bank or t ru s t  
company has c a p it a l  and surp lus a t  the  date o f  is su e  eq u a llin g  a t le a s t  
$ 5 0 0 ,0 0 0 ,0 0 0 ; investments made under th is  paragraph are  not s u b je c t  to  
the c o l l a t e r a l  requirements fo r  dom estic c e r t i f i c a t e s  under (m) o f th is  
s e c t io n ;

(1 9 ) e q u ity  in te re s ts  in .  and debt o b lig a t io n s  secured by 
mortgages granting a f i r s t  l ie n  on , r e a l e s ta te  improved by completed 
and s u b s ta n t ia l ly  ren ted bu ild in g s  and lo c a te d  in  the United S ta t e s , i f  
these investments are made

(A) in  a c o rp o ra t io n , p a r tn e rsh ip , t r u s t ,  or o th e r  
e n t i ty  in  which , a t  the con c lu s ion  o f  each investment tra n s a c t io n ,
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at least 60 percent of the beneficial ownership interests are held

by o th e r  In s t i t u t io n a l  in v e s to rs , and which Is  organ ized  and 
ope ra ted  f o r  the purpoae o f making r e a l e s ta te  Investm ents by a 
bank, in su ran ce  company, or o th er manager o f in s t i t u t i o n a l  funds 
which has had a t le a s t  f iv e  years o f experien ce In  the management 
o f r e a l  e s ta te  investments o f in s t i t u t i o n a l  in v e s to r s ; o r

(B ) in  con jun ction  w ith and on s u b s ta n t ia l ly  the same 
terms aa an e n t ity  described  in  (A) o f th is  paragraph .

* Sec. 6 . AS 3 7 .1 3 .1 2 0 (1 )  i s  repealed and reenacted  to  read :
( i )  At the time o f each investm ent, the aggregate investment o f 

the A laska permanent fund in  each s ta te d  ca tegory  o f investm ent may not 
exceed the fo llow in g  s ta te d  percentage o f the t o t a l  investm ents o f the 
fund: mortgages under (g ) ( 1 6 )  o f t h i s  s e c t io n , 15 p e rc en t ; r e a l e s ta te
investments under ( g ) (1 9 ) o f th is  s e c t io n , 15 p e rcen t; fo r e ig n  c e r t i f i ­
ca te s o f d e p o s it  or the equ iva len t under ( g ) ( 1 8 )  o f t h i s  s e c t io n , 20 
p e rcen t; c o rp o ra te  s to ck s  and debt s e c u r i t ie s  under ( g ) ( 8 )  and (9 ) o f 
th is  s e c t io n , 50 p e rcen t . The A laska permanent fund may a t  no time own 
more than f iv e  percen t o f the votin g  s to ck  o f a c o rp o r a t io n . Domestic 
s to c k s , ex cep t fo r  bank and insurance company s to ck s , must be l i s t e d  a t  
the date o f  purchase on an exchange r e g is te re d  w ith the S e c u r i t ie s  and 
Exchange Commission.

* S e c . 7 . AS 3 7 .1 3 .1 2 0  i s  amended by adding a new su b se c t io n  to  read :
(m) C e r t i f ic a t e s  o f deposit or the equ iva len t in strum ents which 

a re  not o f  a q u a lity  th a t  may be r e a d i ly  so ld  in  a secondary market a t  
p r ic e s  r e f le c t in g  f a i r  value must be secured by a p ledge as c o l l a t e r a l  
o f investm ents au tho rized  fo r  the A laska permanent fund under ( g ) ( 1 ) ,
( 2 ) ,  ( 8 ) ,  o r (12 ) -  (1 7 ) o f th is  s e c t io n , which investm ents have va lue  
a t  le a s t  equal to  the face  value o f the c e r t i f i c a t e  o f  d e p o s it . The 
board may requ ire  s u b s t i tu t io n  o f  c o l l a t e r a l  in  o rder to  ensure continuec
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s a t i s f a c t i o n  o f  the requ irem en ts se t ou t in  th is  s u b se c t io n .
* S e c . 8 . AS 3 7 .1 3 .1 4 0  i s  re p e a le d  and reen a c ted  to  re a d :

S e c . 3 7 .1 3 .1 4 0 .  INCOME. Net income o f the c o rp o ra t io n  must be
computed an n u a lly  as o f  th e  la s t  day o f  the f i s c a l  year in  accordan ce  
w ith  g e n e ra lly  accep ted  accoun tin g  p r in c ip le s ,  ex c lu d in g  any u n re a liz e d  
ga in s or l o s s e s .  Income a v a ila b le  f o r  d i s t r ib u t io n  equa ls  the average  
n et income o f  the c o rp o r a t io n  fo r  th e  l a s t  f iv e  f i s c a l  y e a r s , in c lu d in g  
the f i s c a l  yea r ju s t  ended, but may n o t exceed net income o f  the c o rp o ra ­
t io n  fo r  th e  f i s c a l  year ju s t  ended p lu s  the ba lan ce  in  the u n d is tr ib u te d  
income accoun t d e s c r ib ed  in  AS 3 7 .1 3 .1 4 5 .

* S e c . 9 . AS 3 7 .1 3  i s  amended by adding a new s e c t io n  to  re ad :
S e c . 3 7 .1 3 .1 4 5 .  DISPOSITION OF INCOME. At the end o f  each f i s c a l

y e a r , an amount equal t o  50 percen t o f  net income as d e fin ed  in  AS 3 7 . -
1 3 .1 4 0 , e x c lu d in g  any income on the u n d is tr ib u te d  income accoun t in  the  
Alaska permanent fund , s h a l l  be t r a n s fe r r e d  to  p r in c ip a l o f  the fund fo r  
re in v estm en t. The o th e r  50 percen t o f  the net income s h a l l  be t r a n s ­
fe r re d  to  th e  u n d is tr ib u te d  income a c c o u n t . Money in  the u n d is tr ib u te d  
income a ccoun t s h a l l  be in vested  in  investm en ts a u th o r iz e d  under AS 3 7 . -  
1 3 .1 2 0 . Income from the investment o f  the u n d is tr ib u te d  income accoun t 
s h a l l  be t r e a te d  as an a d d it io n  to  th a t  a c cou n t.

* S ec . 1 0 . AS 3 7 .1 3 .1 5 0  i s  amended t c  read :
S e c . 3 7 .1 3 .1 5 0 . CORPORATION [BOARD] BUDGET. The revenues genera­

ted  by th e  c o r p o r a t io n 's  investm ents must be id e n t i f i e d  as the sou rce  
of the  o p e ra t in g  budget o f the c o rp o ra t io n  in  the s t a t e 's  o p e ra t in g  
budget under [BOARD IS FROM THE GENERAL FUND AND IS SUBJECT. TO] the
E xecu tiv e  Budget Act (AS 3 7 .0 7 .0 1 0  -  3 7 .0 7 .1 3 0 ) .  The unexpended b a l ­
ance o f  th e  c o r p o r a t io n 's  annual o p e ra t in g  budget does not la p se  a t
the end o f  the f i s c a l  year but s h a l l  be t r e a te d  as income under AS 3 7 . -
1 3 . 1 4 0 .
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* S e c . 1 1 . AS 3 7 .1 3 .1 6 0  i s  amended to  read :
S e c . 3 7 .1 3 .1 6 0 . AUDITS. The L e g is la t iv e  Budget and Audit Commit­

te e  may [SHALL] p ro v id e  fo r  an annual p o s t  a u d it  and annual o p e ra t io n a l 
and performance e v a lu a t io n s  o f the c o rp o r a t io n 's  investments and in v e s t ­
ment programs.

* S e c . 1 2 . AS 3 7 .1 3  i s  amended by adding a new s e c t io n  to  read :
S e c . 3 7 .1 3 .2 0 5 . REGULATIONS. The board may adopt re g u la t io n s  

under the A dm in is tra tiv e  Procedure Act (AS 4 4 .6 2 ) t o  in te rp r e t  and 
implement th is  c h a p te r .

* S e c . 1 3 . AS 3 7 .1 3 .1 3 0  i s  rep ea le d .
* S e c . 14 . T ra n s it io n  to  fo u r -y e a r  terms f o r  members o f  the Board o f  

T ru s te e s  o f  the Alaska Permanent Fund C o rp o ra t ion  as p rov ided  in  AS 3 7 .1 3 .0 6 0  
as amended in  s e c . 2 o f  t h is  Act s h a l l  be implemented as fo l low s : a t the 
e x p ir a t io n  o f the p re sen t term o f each p u b lic  member, the governor s h a l l 
appo in t a rep lacem ent, o r  reappo in t the p re sen t member, f o r  a term o f fou r  
y e a rs . W ith in  90 days a f t e r  the e f f e c t iv e  date  o f t h i s  A ct, the governor 
s h a l l  appo in t a p u b lic  member to  rep la ce  one o f  the two p resen t heads o f  
p r in c ip a l  departments o th e r  than the comm issioner o f revenue, to  serve f o r  a 
term o f  fou r  years o r  le s s  which term e x p ire s  in  a year when no o th e r p u b lic  
member's term e x p ir e s . The head o f  a p r in c ip a l  department who i s  to  be r e ­
p la ced  s h a l l  con tinue to  serve on the board u n t i l  the appointment o f a r e ­
placem ent .

* S e c . 15 . Th is A ct takes e f f e c t  Ju ly  1 , 1982 .
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