




STATE OF ALASKA
1998 LEGISLATIVE SESSION

FISCAL NOTE
BILL NO: SB 227

Revision Date: January 30.1998________________________________Dept. Affected Revenue________________
Title: Public Facilities Financing Corp______________________ BRU: Revenuo Operations________
_______________________________________________________ Component: Treasury________________

Sponsor Rules______________________________________ _____________________________________
Requestor: i (5 ) 5TA_______  ____________________COMPONENT SERIAL NO.  W

Expenditures/Revenues:_______________________________________(Thousands of Dollars)
OPERATING EXPENDITURES FY 99 FY00 FY 01 FY 02 FY03 FY04

PERSONAL SERVICES 
TRAVEL 
CONTRACTUAL 
SUPPLIES 
EQUIPMENT 
LAND & STRUCTURES 
GRANTS, CLAIMS 
DEBT SERVICE

37.2 63.8 63.8 63.8 63.8 63.8

5.8 10.0 10.0 10.0 10.0 10.0
43.7 75.0 75.0 75.0 lrr) 75.0

0.6 1.0 1.0 1.0 1.0 1.0
6.0

14,825.0 41,922.0 66,563.0 91,207.0 113,376.0

TOTAL OPERATING 93.3 14,974.8 42,071.8 66,712.8 91,356.8 113,525.8

CAPITAL EXPENDITURES I
1

CHANGE IN REVENUES BAF •62,650.0 -107,400.0 •107,400.0 -107,400.0 -107,400.0 -107,400.0

CHANGE IN REVENUES GF 62,650.0 107,400.0 107,400.0 107,400.0 107,400.0 107,400.0

FUND SOURCE (Thousands of Dollars
1002 Federal Receipts
1003 GF Match
1004 GF 14,825.0 41,922.0 66,563.0 91,207.0 113,376.0

1001 CBRF
1048 University of AK receipts
PFFC/BAF * 93.3 149.8 149.8 149.8 149.8 149.8

TOTAL 93.3 14,974.8 42,071.8 66,712.8 91,356.8 113,525.8

• A technical amendment Is required In SB 227 to pay DOR-Treasury’s Investment management and debt management expenses. 

POSITIONS:
FULL-TIME 1 1 1 1 1 1
PART-TIME
TEMPORARY

ANALYSIS: (Attach a separate page If necessary)

Establishes the Public Facilities Finance Corporation (PFFC) and the Build Alaska Fund (BAF) and authorizes an advisory vote on whether to appropriate 
$1.5 billion from the Constitutional Budget Reserve Fund (CBRF) to the BAF. It is assumed that these become elfective December 1,1998.

(See attached analysis and summary mechanics of operation and the fiscal note regarding the $1.5 billion approprialion to the BAF.)

Prepared by:

Division:

Approved by Commissioner 

Agency:

Forrest Browne

Treasury 

Wilson L. Condon 

Revenue

7 X  ' > 7 7 '

Phone: 465-3750

PREPARER TO PROVIDE ALL DISTRIBUTION COPIES TO GOVERNOR'S LEGIST TIVE OFFICE

For further distribution information call the Governor’s Legislative Office

Dale: January 30,1998

Date: January 30,1998

PFFCIn.XLS o f  5
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DEPARTMENT OF REVENUE’S FISCAL NOTE 
PUBLIC FACILITIES FINANCING CORPORATION

January 30,1998

PURPOSE OF THE CORPORATION

The purpose o f the corporation is to serve as a conduit for financing the state’s share of 
capital expenditures approved by the legislature. These capital expenditures include 
acquisition, construction, repair, major maintenance and renovation of public facilities or 
school facilities.

MECHANICS OF OPERATION

1. The build Alaska fund (“B A F ’) is established within the corporation through a $1.5 
billion appropriation from the constitutional budget reserve, fund. The BAF is 
invested by the Department of Revenue, with all income leposited into the state’s 
general fund. Principal of the BAF may be appropriated for cost of issuance o f the 
corporation’s bonds or for capital expenditures approved by the legislature.

2. The legislature authorizes capital expenditures to be funded by conduit financing to 
be arranged by the state bond committee (“SBC”) and issued by the corporation. The 
debt service on this financing will be subject to annual appropriation from the state’s 
general fund and/or from the school fund.

3. The SBC will structure financing agreements between the state and the corporation. 
These financing agreements will create a stream of revenue between the state and the 
corporation sufficient to pay debt service on the corporation’s bonds. The payments 
required in these financing agreements are subject to annual appropriation from the 
state’s General Fund.

4. Upon the sale o f the corporation’s bonds, the bond proceeds will be deposited with a 
Trustee, will be invested in short-term Treasury securities and will be disbursed as 
required for the approved capital expenditures.

5. Annually, the SBC will request an appropriation from the state’s General Fund and/or 
from the school fund, to the debt retirement fund, and an appropriation from the debt 
retirement fund to the SBC for debt service payments to the Public Facilities 
Financing Corporation.

6. The SBC will continuously review interest rates and will refinance the state’s loan 
agreements with the corporation when it is possible to reduce interest expense.

PROJECTED OPERATING EXPENDITURES / FUND SOURCES

Projected operating expenditures, funded from the corporation, are based on the 
following assumptions:

• The corporation and the $ 1.5 billion Build Alaska Fund are established 
December 1, 1998.
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• The Deferred Task Force’s recommended six-year, SI.42 billion plan of 
financing is approved and implemented, with the first bond sale occurring 
on July I, 1999, and annually thereafter.

• Staff support for the corporation is provided by the Department of 
Revenue -  Treasury Division (“DOR-Treasury”).

Projected debt issuance and debt service is as follow: $(M'!lions)

RYOO F/Y 01 F/Y 02 F/Y 03 FY 04 F/Y 05

New Debt Issued 
Total Debt 
Issued

300.0
300.0

250.0
550.0

250.0
800.0

250.0
1,050.0

200.0 
1,250.0

170.0
1,420.0

New Debt Service**
RYOO 
FA' 01 
m  02
F/Y 03 
FY 04 
F/Y 05

14.825 29.569
12.353

29.570
24.640
12.353

29.572
24.642
24.640
12.353

29.574
24.638
24.642
24.640
9.862

29.573
24.639
24.638
24.642
19.711
8.402

Total Debt Service 14.825 41.922 66.563 91.207 113.376 131.605

**(New Debt Service assumes 5% interest, with a 15 year term.)

INVESTMENT MANAGEMENT EXPENDITURES -  There will be a reduction of 
expenses for managing the Constitutional Budget Reserve Fund (“CBRF”) and a 
corresponding increase in expenses for managing the Build Alaska Fund. It is assumed 
that the FY 99 budget for managing the CBRF is $600 thousand and that 50% of that 
amount, or $300 thousand per year, will be required for investment management of the 
Build Alaska Fund. Additional expenses (principally debt management and bond 
issuance costs) o f the PFFC are summarized below.

PERSONAL SERVICES -  Starting in FY 00, an assistant investment officer position 
(Range 19, Exempt) wiil be required for DOR-Treasury, to be funded by the corporation. 
This new position will assist the state debt manager in providing staff support to the 
Public Facilities Financing Corporation. Specific duties will include preparation of 
financing documents; contact with bond rating services, underwriters, bond counsel, 
financial advisor, trustee and other professionals involved in the sale of the corporation’s 
bonds; accounting for the investment and disbursement of bond proceeds, and preparation 
of data for the corporation’s board, independent auditors and legislative appropriation of 
debt service.
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Expenditures/Revenues:

OPERATING EXPENDITURES

PERSONAL SERVICES 
TRAVEL 
CONTRACTUAL 
SUPPLIES 
EQUIPMENT 
LAND & STRUCTURES 
GRANTS, CLAIMS 
DEBT SERVICE

CAPITAL EXPENDITURES

STATE OF ALASKA F IS C A L  N O T E  BILL NO: SB 225
1998 LEGISLATIVE SESSION

Revision Dale: 
Tille:

January 50,1998

Approp: Build Alaska Fund
Depl. Affected: 

_BRU: 
Componenl:

Revenue
Revenue Operations
Treasury

Sponsor:
Requestor:

Rules
iS.) ST( \ COMPONENT SERIAL NO.

TOTAL OPERATING

(Thousands of Dollars

CHANGE IN REVENUES CBRF -62,650.0 •107,400.0 •107,400.0 -107,400.0 -107,400.0 •107,400.0

CHANGE IN REVENUES BAF 62,650.0 107,400.0 107,400.0 107,400.0 107,400.0 107,400.0

FUND SOURCE (Thousands ol Dollars

1002 Federal Receipts
1003 GF Match
100-1 GF
1001 CBRF -175.0 -300.0 -300.0 ■300.0 •300.0 " -300.0

1048 University of AK receipts
PFFOBAF ’ 175.0 300.0 300.0 300.0 300.0 300.0

TOTAL 0.0 0.0 0.0 0.0 0.0 0.0

* A technical amendment In SB 227 is required to pay Investment management expenses lor the BAF. 

POSITIONS:

FULL-TIME
PART-TIME
TEMPORARY

ANALYSIS: (Attach a separate page if necessary)

Appropriates $1.5 billion Irom Ihe Constitutional Budget Reserve Fund (CBRF) lo the Build Alaska Fund (BAF), which is established in the Public 
Facilities Financing Corporation (PFFC). It is assumed that Ihe funds' transfer will occur December 1,1998. The income Irom investments of Ihe BAF 
will be deposited to the General Fund. Assuming a 7.16% return on such investments, this will reduce income in Ihe CBRF by $107.4 million per year 
and increase General Fund revenues by $107.4 million per year. Investment management expenses will be reduced by $300 thousand annually in Ihe 
CBRF and increased by an equal amount in Ihe BAF.

(See allached fiscal note regarding Ihe PFFC.)

Prepared by: 

Division:

Forrest Browne

uivî iun. Treasury /  / _______ /  ̂ / / ___________

Approved by Commissioner: Wilson L. Condon / '
Agency: Revenue__________________________________ /

PREPARER TO PROVIDE ALL DISTRIBUTION COPIES TO GOVERNOR'S LEGISLATIVE OFFICE 
For further distribution information call the Governor's Legislative Ollice

n ...M A U 'C ..r« H  V I c

Phone: 465-3750

M - Date: January 30, 1998

Date: January 30.1998



Revision Date (Note if c o r r e c t i o n ) _____________________Dept. Affected Office of the Governor
Title An Act relating to the Public Facilities__________ BRU Elective_Operations____________
Financing Corporation; authorizing an advisory vote___________ Component General and Primary___________
Sponsor Senator Rules_____________________________  _____________________________
Requester Senate Stafe Affairs________________________ Component Serial No. #21

F I S C A L  N O T E
STA TE O F ALASKA B IL L  NO. S B 2 2 7  |
1998 LEG ISLA TIV E SE S SIO N

Expenditures/Revenues_________   (Thousands of Dollars)
O P ER A T IN G  E X P EN D IT U R E S FY  99 FY 00 FY  01 FY  02 FY  03 FY  04
Personal Services
Travel
Contractual 3.0
Supplies
Equipment
Land & Structures
Grants & Claims
Miscellaneous

TO TA L  O P E R A T IN G 3.0 0.0 0.0 0.0 0.0 0.0

IC A P IT A L  E X P EN D IT U R E S  I | |

|C H A N G E  IN  R E V E N U E S  ( ) | j I

FU N D  S O U R C E (Thousands of Dollars)
1002 Federal Receipts _ .. . . I
1003 GF Match
1004 GF 3.0
1005 GF/Program Receipts
1037 GF/Mental Health
Other (Specify Type) I

TO TA L 3.0 0.G 0.0 0.0 I 0.0 0.0

E s t im a te  o f  a n y  c u r re n t  y e a r  (FY98) c o s t: none
PO S IT IO N S
Full-time
Part-time
Temporary

ANA LYS IS : (Attach a separate page if necessary)
This figure includes the cost of providing information about this issue in the Official Election Pamphlet, 
as required by AS 15.58, and the programming costs for counting votes cast on the measure. However, 
only four measures can be printed on a single ballot card. If this measure requires printing an additional 
ballot card, the costs will increase by $56.0.

Prepared by 
Division

Dana LaTour IE
Division of Elections

Approved by/^T t. Governor Fran Ulmer 
Agency T Office of the Lieutenant-Governor

Phone
Date

Date

465-5347
1/28/98

1/29/98

P R E P A R E R  T O  P R O V I D E  A L L  D I S T R I B U T I O N  C O P I E S  T O  G O V E R N O R ' S  L E G I S L A T I V E  O F F I C E
For further distribution Information, call the Governor's Legislative Office

(Rev 9/07) Oflfnlorm xls/OMB p a g e  _ 1 ____Of __1_ '3
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The state debt manager in DOR-Treasury is staff to the state bond committee and also is 
staff (executive director) of the Alaska Municipal Bond Bank Authority. It is anticipated 
that the state debt manager w ill also serve as staff to the corporation.

To summarize, it is projected that an assistant investment officer position will be added to 
DOR-Treasury and will be funded by corporate receipts of the Public Facilities Finance 
Corporation. Estimated annual expense for personal services is $63,800. The corporation 
w ill have no employees.

TRAVEL - Annual travel expense of $10,000 is projected for bond closings, bond rating 
presentations, trustee performance review meetings and board meetings.

CONTRACTUAL - A financial advr a and bond counsel will be retained to structure 
financing agreements in preparation fiyr bond sales, estimated at $60,000 per year. 
Additional audit a '1 custody fees w ill be required, estimated at $15,000 per year. These 
expenses are estiiv. sd to be $75,000 annually.

COSTS OF ISSUIN j F INANCING  - These include underwriter, credit enhancement, 
printing, trustee, bond counsel, financial advisor and related costs of issuance. As these 
costs w ill be will be funded from bond proceeds and are directly related to the size and 
timing of bond sales, they w ill not be included in this fiscal note.



F I S C A L  N O T E
STATE O F  ALASKA
1998 L E G ISLA TIV E SESSIO N

BILL NO. CSSB227|(STA)

Revision Date (Mote if correction) __________
Title An Act relating to the Public Facilities

Dept. Affected
' bru

Office of the Governor
Elective Operations

Financing Corporation; authorizing an advisory vote
Sponsor
Requester

Senate Rules 
(5 ) FIN

Component General and Primary

Expenditures/Revenues

Component Serial No. 

(Thousands of Dollars)

#21

O P ER A T IN G  E X P EN D IT U R E S FY  99 FY 00 FY  01 FY  02 FY  03 FY  04
Personal Services 
Travel 
Contractual 
Supplies 
Equipment 
Land & Structures 
Grants & Claims 
Miscellaneous

3.0

TO TA L  O P ER A T IN G 3.0 0.0 0.0 0.0 0.0 0.0

CA P ITA L  E X P EN D IT U R E S

m iC H A N G E  IN R E V E N U E S  (

FUND  S O U R C E (Thousands of Dollars)
1002 Federal Receipts
1003 GF Match
1004 GF 3.0 v

1005 GF/Program Receipts
1037 GF/Mental Health
Other (Specify Type)

TO TA L 3.0 0.0 0.0 0.0 0.0 0.0

E s t im a te  o f any  c u r re n t  y e a r (FY98) cos t: 

P O S IT IO N S

none

Full-time
Part-time
Temporary

ANA LYS IS : (Attach a separate page if necessary)
This figure includes the cost of providing information about this issue in the Official Election Pamphlet, as 
required by AS 15.58, and the programming costs for counting votes cast on the measure. However, only 
four measures can be printed on a single ballot card. If this measure requires printing an additional ballot 
card, the costs will increase by $56.0.

Prepared by Dana LaTour »
Division Divir on of Elections /  f  n

Approved by C Lt. Governor Fran Ulmer^

Phone
Date_

Date

465-5347
2/11/98

2/11/98
Agency Office of the Lieutei ant Governor

P R E P A R E R  T O  P R O V I D E  AL)£ D I S T R I B U T I O N  C O P I E S  T O  G O V E R N O R ' S  L E G I S L A T I V E  O F F I C E
For funher distribution information, call the Governor’s Legislative Office

(Rev 9/97) 98fnfOfm.xl5/OMB Page _ 1 _____Of _1___



Tills:

STATE OF ALASKA
1998 LEGISLATIVE SESSION

Revision Dale: February 11,1998

Sponsor:
Requeslor:

Public Facilities Financing Corp.

Rules
fS) FIN

__________ Dept. Affected: Revenue
__________ 8 RU :
__________ Component: Treasury

F I S C A L  N O T E

Revenue Operations

C O M P O N E N T  SER IA L N O .

BILL NO: CSSB 227 (STA)

121

O P ER A T IN G  EX P E N D IT U R E S FY 99 FY OO FY 01 FY 02 FY 03 FY 04
PER S ON A L S E R V IC E S  
TRAVEL 
CO N TRA CTUA L 
S UPPLIES  
EQ U IP M EN T  
LAND & S T R U C T U R E S  
GRA N TS , CLAIMS 
D E B T  S ER V IC E

37.2 63.8 63.8 63.8 63.8 63.8
5.8 10.0 10.0 10.0 10.0 10.0

45.7 75.0 75.0 75.0 75.0 75.0
0.6 1.0 1.0 1.0 1.0 1.0
6.0

14.825.0 41,922.0 66,563.0 91,207.0 113,376.0
T O T A L  O P ER A T IN G 93.3 14,974.8 42,071.8 66,712.8 91,356.8 113,525.8

CA PITA L EX P EN D IT U R ES

C H A N G E  IN R E V E N U E S  B A F -62,650.0 •107,400.0 -107,400.0 -107,400.0 -107,400.0 •107,400.0
C H A N G E  IN R E V E N U E S  G F 62,650.0 107,400.0 107,400.0 107,400.0 107,400.0 107,400.0

FU N D  S O U R C E (Thousands of Dollars)
1002 Federal Receipts
1003 G F  Match
1004 G F
1001 C B R F 14.825.0 41,922.0 66,563.0 91,207.0 113.376.0
1048 University of AK receipts
P FFC / B A F" 93.3 149.8 149.8 149.8 149.8 149.8
T O T A L 93.3 14,974.8 42,071.8 66,712.8 91,356.8 113,525.8

• A technical amendment is required in S B  227 to pay DOR-Treasury’s investment management and debt management expenses. 
Estimate ol any current year cost S ________________0.0

P O S IT IO N S :
FULL-TIM E 1 1 1 1 1 1
PART-TIME
TEM PORARY

ANALYSIS: (Attach a separate page if necessary)

Establishes Ihe Public Facilities Finance Corporation (PFFC) and the Build Alaska Fund (BAF) and authorizes an advisory vote on whether to appropriate 
$1,5 billion from the Constitutional Budget Reserve Fund (CBRF) to the BAF. It is assumed that these become effective December 1,1998.

(See attached analysis and summary mechanics of operation and the fiscal note regarding Ihe S1.5 billion appropriation to Ihe BAF.)

Prepared by: Forrest Browne____________  /  <  Phone: 465-3750________
Division: Treasury________________J ,  / __________________ Dale: February 1 1 ,19 9 8
Approved by Commissioner: Wilson L. Condon   Dale: February 11 ,19 9 8
Agency: Revenue____________________________________________/ _________

P R EP A R ER  T O  P R O V ID E  A LL D IS TR IBU T ION  C O P IE S  T O  G O V ER N O R 'S  LEG IS LA TIV E  O F F IC E  
For further distribution information call the Governor's l egislative Office

cssb227.xls
Page 1 ol 5
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DEPARTM ENT OF REVENUE’S FISCAL NOTE 
PUBLIC FACILITIES FINANCING CORPORATION

January 30,1998

PURPOSE OF TH E  CORPORATION

The purpose of the corporation is to serve as a conduit for financing the state’s share of 
capital expenditures approved by the legislature. These capital expenditures include 
acquisition, construction, repair, major maintenance and renovation of public facilities or 
school facilities.

M ECHAN ICS  OF OPERATION

1. The build Alaska fund (“BAF’) is established within the corporation through a $1.5 
billion appropriation from the constitutional budget reserve fund. The BAF is 
invested by the Department of Revenue, with all income deposited into the state’s 
general fund. Principal of the BAF may be appropriated for cost of issuance of the 
corporation’s bonds or for capital expenditures approved by the legislature.

2. The legislature authorizes capital expenditures to be funded by conduit financing to 
be arranged by the state bond committee (“SBC”) and issued by the corporation. The 
debt service on this financing w ill be subject to annual appropriation from the state’s 
general fund and/or from the school fund.

3. The SBC w ill structure financing agreements between the state and the corporation. 
These financing agreements w ill create a stream of revenue between the state and the 
corporation sufficient to pay debt service on the corporation’s bonds. The payments 
required in these financing agreements are subject to annual appropriation from the 
state’s General Fund.

4. Upon the sale of the corporation’s bonds, the bond proceeds w ill be deposited with a 
Trustee, w ill be invested in short-term Treasury securities and w ill be disbursed as 
required for the approved capital expenditures.

5. Annually, the SBC w ill request an appropriation from the state’s General Fund and/or 
from the school fund, to the debt retirement fund, and an appropriation from the debt 
retirement fund to the SBC for debt service payments to the Public Facilities 
Financing Corporation.

6. The SBC w ill continuously review interest rates and will refinance the state’s loan 
agreements with the corporation when it is possible to reduce interest expense.

PROJECTED OPERATING EXPENDITURES / FUND SOURCES

Projected operating expenditures, funded from the corporation, are based on the 
following assumptions:

• The corporation and the $1.5 billion Build Alaska Fund are established 
December 1, 1998.



■ The Deferred Task Force’s recommended six-year, $ 1.42 billion plan of 
financing is approved and implemented, with the first bond sale occurring 
on July 1, 1999, and annually thereafter.

• Staff support for the corporation is provided by the Department of 
Revenue - Treasury Division (“DOR-Treasury”).

Projected debt issuance and debt service is as follow: $(Millions)

N ew  D e b t Is s u e d  300 .0 250 .0
T o ta l D e b t 30 0 .0 550 .0
Is s u e d

N ew  D e b t S e rv ic e * *
R YOO 14 .825 29 .569
F /Y 01 12 .353
F /Y 02
F /Y 03
FY 04
F /Y 05

F /Y 02 F /Y 03 FY 04 F /Y 05

250 .0 250 .0 200 .0 170 .0
800 .0 1 ,050 .0

»

1 ,250 .0 1 ,420 .0

29 .5 7 0 29 .572 29 .5 74 29 .573
24 .6 4 0 24 .642 24 .6 38 24 .639
12 .353 24 .640 24 .6 4 2 24 .6 38

12 .353 24 .6 4 0 24 .642
9 .882 19.711

8 .402

T o ta l D e b t S e rv ic e  14 .825 41 .9 22 6 6 .5 6 3 91 .2 07 113 .3 7 6 131 .605

** (N ew  D eb t S e rv ice assum es 5%  in te re s t, w ith a 15 ye a r te rm .)

INVESTMENT MANAGEMENT EXPENDITURES - There w ill be a reduction of 
expenses for managing the Constitutional Budget Reserve Fund (“CBRF’) and a 
corresponding increase in expenses for managing the Build Alaska Fund. It is assumed 
that the FY 99 budget for managing the CBRF is $600 thousand and that 50% of that 
amount, or $300 thousand per year, w ill be required for investment management of the 
Build Alaska Fund. Additional expenses (principally debt management and bond 
issuance costs) of the PFFC are summarized below.

PERSONAL SERVICES - Starting in FY 00, an assistant investment officer position 
(Range 19, Exempt) w ill be required for DOR-Treasury, to be funded by the corporation. 
This new position will assist the state debt manager in providing staff support to the 
Public Facilities Financing Corporation. Specific duties w ill include preparation of 
financing documents; contact with bond rating services, underwriters, bond counsel, 
financial advisor, trustee and other professionals involved in the sale of the corporation’s 
bonds; accounting for the investment and disbursement of bond proceeds, and preparation 
of data for the corporation’s board, independent auditors and legislative appropriation of 
debt service.
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The state debt manager in DOR-Treasury is staff to the state bond committee and also is 
staff (executive director) of the Alaska Municipal Bond Bank Authority. It is anticipated 
that the state debt manager will also serve as staff to the corporation.

To summarize, it is projected that an assistant investment officer position will be added to 
DOR-Treasury and will be funded by corporate receipts of the Public Facilities Finance 
Corporation. Estimated annual expense for personal services is $63,800. The corporation 
w ill have no employees.

TRAVEL - Annual travel expense of $ 10,000 is projected for bond closings, bond rating  ̂
presentations, trustee performance review meetings and board meetings.

CONTRACTUAL - A financial advisor and bond counsel will be retained to structure 
financing agreements in preparation for bond sales, estimated at $60,000 per year. 
Additional audit and custody fees will be required, estimated at $15,000 per year. These 
expenses are estimated to be $75,000 annually.

COSTS OF ISSUING F INANCING - These include underwriter, credit enhancement, 
printing, trustee, bond counsel, financial advisor and related costs of issuance. As these 
costs w ill be w ill be funded from bond proceeds and are directly related to the size and 
timing of bond sales, they w ill not be included in this fiscal note.
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