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STATE OF ALASKA Bill Version
1997 LEGISLATIVE SESSION (S) Fublili Date;

FISCAL NOTE

Revision Date: Department Affected: University of Alaska
Title: An act relating to fiscal management of endowment assets BRU: Systemvrlde

of the University of Alaska Component:
Sponsor: Senators Wllken, Sharp

Requestor: COMPONENT SERIAL NO. 129

EXPENDITURES/REVENUES: (Thousands of Dollars)
OPERATING FY98 FY99 FYO00 FY01 FY02 FYO03
PERSONAL SERVICES
TRAVEL
CONTRACTUAL
SUPPLIES
EQUIPMENT
LAND & STRUCTURES
GRANTS. CLAIMS

MISCELLANEOUS 1.000.0 1,000.0 1,000.0 1,000.0 1,000.0 1.000.0
TOTAL OPERATING 1,000.0 1,000.0 1,000.0 1,000.0 1,000.0 1,000.0
ICAPITAL

REVENUE FD SOURCE

FUNDING: (Thousands of Dc'lsvs)
1002 FEDERAL FUNDS

1003 GF MATCH

1004 GENERAL FUND

1006 GF/MHTIA

1048 University Receipts

TOTAL FUNDING 1,000.0

1,000.0 1,000.0 1,000.0 1,000.0 1,000.0 1,000.0
1,000.0 1.000.0 1,000.0 1,000.0 1,000.0

POSITIONS:
FULL-TIME
PART-TIME
TEMPORARY

Estimate of current year impact None

ANALYSIS: (Attach a separate page if necessary.)
This bill amends the definition of "university reccipts” to include receipts attributable to amounts distributed from university endowments.

These distributions, which will be transferred from the endowments to the university operating accounts to be used in support of educational
programs, are estimated to be appr ximately S1.000.0 annually. Any excess authority will lapse at the end of each fiscal year.

Prepared by: Marylou Burton Phone: 463-3086
Division: Statewide Budget Office Date: 2/12/97
Approved by: Ao Marylou Burton, Director

Agency: UA Statewide Budget Office Date: 2/12/97

Distribution (by preparer): Legislative Finance, Legislative Sponsor, Requestor, OMB, & Impacted Agcncy(ies).
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- STATE OF ALASKA M Version:
1997 LEGISLATIVE SESSION FISCAL NOTE

Revision Date: Dept. Affected: Revenue

Title: Assets of tho University ot Alaska . R Revenue Operations
assets ot the Unlv of Alaska; Component:  Treosury

Sponsor: SENATORS WILKEN, Sharp
Requestor: (S) HES QOVPONENTHRALNO 121

Expenditures/Revenues: (Thousands of Dollars)
CPERATING EAENDITURES FY9s FY99 FY00
PERSONAL SFRMGES

TRAAR

CONTRACTUAL 90 90

SALES

EQUIPVENT

LAND&STRICTURES

CRANTS ALAIVG

MSCHLANEOLB

TOTALCPERATING —0 90 90 90

FyOL Fyo2 Fra3

CAPITAL EAENDITURES
CHANGE INFRVENLES ( ) i

RUNDSOURCE (Thousands of Dollars)

1002 Federal Receipts
1003 G- Match

1004 G- 260 260 260 260 260 26.0
1005 GF/Program Receipts
1001 CBRF

1048 University of AKreceipts
TOAL e O P

Estimate of any current yoar (FY97) cost $ 2.0 per month fromeffective date

PCHITIONS
AULL-TIME
PARI-TIME
TEVRCRARY

-36.0 -350 -3%.0 -360 -36.0 -3%.0
90 90 90 90

ANALYSS (Attach a separate page Ifnocossary)

The Treasury Division currently manages the University of Alaska Trust Futid. This bill would transfer the $36.6 million
(as of 12/31/96) Trust to the University for management. The division's FY98 budget reflects the Trust Fund as a
funding source for a share of the personal service costs and custodial costs of the division. Treasury would still Incur

these costs. This fiscal note Includes the transsfer of these costs to general fund funding.

There isalso $9.0 Indirect Investment management fees and performance measurement consulting fees which are
specific to the Trust Fund and will not be Incurred by Treasury if the Trust Fund Istransferred.

Prepared by: Betty Martin. Comptroller Phono:  '165-2350

Division: Treasury | Dato:  February14 1997
Approved by Commissioner:  Ross Kinney, Deputy Commisssloner Dale: February 14 1997
Agency; Deportment of Revenue 7

PREPARER TO PROVIDE AIL DISTRIBUTION COPIES TO GOVERNOR'S LEGISLATIVE OFFICE

For further distribution Information call tho Governor's Legislative Offlco
Pago | of |



e

0

r

0

BILL: SB 84
BILL VERSION:

SPONSOR(S): SENATOR(S)

CURRENT STATUS:
TITLE: "An Act

University of

University of
f

Congress of January 21,

management and

provisions relating

grant college

02/11/97
02/11/97
02/19/97
02/19/97
02/19/97
02/25/97
02/25/97
02/25/97
02/25/97
03/05/97

(S)

SHORT TITLE:

CALENDAR

relating to

Alaska:
include distribution

Alaska's

from

investment

fund

284
284
411

411
411
492

492
492
492

fiscal

WILKEN.Sharp

3/5 STATUS DATE: 03/04/97

university endowments and the total return

of

endowment trust fund for land obtained under the

ASSETS OF THE UNIVERSITY OF ALASKA

management of endowment assets of the
amending the definition of ‘'university receipts'’

to
from

1929, as amended, and transferring responsibility

those assets; and making technical amendments

to federal grants and appropriations from federal
that must be paid to the state."

sources

(S)
(S)
(S)

(S)
(S)
(S)

(S)
(S)
(S)

(S)

READ THE FIRST TIME - REFERRAL(S)

HES, FIN

HES RPT 4DP 1INR

DP: WILKEN. WARD. LEMAN. GREEN:NR: ELLIS
FISCAL NOTES (REV. UA)

FIN RPT 1DP 5NR

DP: SHARP: NR: ADAMS PARNELL. PHILLIPS
PEARCE. TORGERSON

PREVIOUS FNS (UA, REV)

RULES TO CALENDAR 3/5/97

land

th

Act

fo

t



Gary W ilken
During Session:

SENATOR
Districts 2!) & 30 Stale Capitol. Room 310
West Fairbanks funenit. Alaska <19801-1182
< _ : (907) 405-3709 (V)
Senate Standing Committal's . 2A-r/ (907)465-4714(0
Chairman: Health, Education. W.WW: akrepUb“C'm.S'Org Wllken'htm .
and Social Services (HESS) E-mail: Senator_Garv_\\ilkon 3legis.state.uk.i>
Vico Chairman: Tkansportation Interior:
VlceRi;Z;;ZaXffiﬁ?mumty and 1.9 N. Cushman St.. Room 21.1
Fairbanks, Alaska 99701

(907)432-3421
Fax (907) 452-3420

Special Committee
Member: Administrative Regulation Review

SPONSOR STATEMENT

SB 84 - Assets of the University of Alaska

Congressional acts of 1915 and 1929 granted the Territory of Alaska
approximately 113,000 acres of land. The grants were for the
exclusive use and benefit of the Alaska Agricultural College and
School of Mines, and its successor, the University of Alaska. All
earnings from the sale, lease, or use of these lands has been
deposited into a trust fund established under AS 14.40.400. As of
June 30, 1996, the fund has grown to approximately $32.6 million.

Senate Bill 84 transfers management of these funds from the
Department of Revenue to the Board of Regents. The University will
be able to coordina.e management of the investments of these funds
with management of its other endowments. This will substantially
lower the cost of administration. The transfer will also maximize the
fund's earnings potential and permit greater investment

diversification.

SB 84 provides a technically sound transfer of control of an
endowment fund from the Department of Revenue to the University
of Alaska. The University has demonstrated a sound investment
history in relation to the University of Alaska Foundation
endowment funds. This same expertise will be extended to the

Natuial Resource Endowment.

linmt! of tho
Univiirsitv of Alaska



207 Butrovich Bunding
910 Yukon Drive
PO Box 755120

Associate Vice President (or Finance Faitbanks. Alaska 09775-517C

907) 474-7448 ,

907) 474-5140 (FAX) . snjfl@orca.alaska.edu
University of Alaska

Statewide System of Higher Education

Managementof UA Endowment Trust Funds

The congressional acts in 1915 and 1929 granted the Territory of Alaska approximately
113,000 acres of land for the exclusive use and benefit of the University of Alaska as the
successor institution to the Agricultural College and School of Mines. All earnings
from the sale, lease, and use of these lands have been deposited into a trust fund

established under AS 14.40.400. From 1917 through June 30,1996, the fund has grown

to approximately $32.6 million. Based primarily on more active management of its

lands by the University, the fund has tripled in size from $10.0 million in 1983 to the

current $32.6 million.

In accordance with the Board of Regents' policy, earnings from the trust fund are
utilized to inflation-proof the principal of the fund, pay rhe costs associated with
maintenance of the University's lands, and fund projects and programs primarily in
support of Alaska's natural resources and other economic development. The intention
of the land-grant trust fund is to provide a margin of support over and above that

available through other funding sources.

The Department of Revenue has invested the funds with good investment results. The
average rate of return for the past five years was approximately 10.1 percent.
However, the Board of Regents and the president of the University believe that, with a
change in investment constraints, a comparable or better return can be obtained, as
they have demonstrated with their investment of the University of Alaska Foundation
endowment funds. The University intends to coordinate management of the
investments with that of its other endowments to lower the cost of administration of
both funds, maximize the earnings potential, and lower investment risk through

greater diversification.

In summary, the University is requesting the transfer of the University Endowment
Trust Funds to the University of Alaska. These funds are adequately protected by law

from any expenditure of principal by the University. The University has demonstrated

a sound investment history in relation to the University of Alaska Foundation

endowment funds, and this same enterprise will be extended to this Natural Resource

Endowment.


mailto:snjfl@orca.alaska.edu

University of Alaska
Land Grant Trust Fund Investment Performance

FY92
Land Grant Trust Fund:

Average Value (millions)

Investment Return 12.9%
Custom Index (1) 14.1%
Median Portfolio (2) 13.2%
UA Foundation 15.9%
Over/under UA Foundation -3.0%
Excess/Shortfall (millions) $ (05

(1) Custom Index @20% S&P /80% Leli. G/C
(2) ICC Universe (5000 portfolios)

FY93

13.4%

13.2%

13,3%

16.1%
-2.7%
$ (06)

FY94

$ 175 $ 208 $ 266

0.9%

-0.9%

1.6%

-2.3%
3.2%
$ 09

FY9% FY9
$ 203 $ 326
145%  8.6%
155%  9.0%
164%  16.1%
164%  18.1%
1% -95%
$ (06 $ (31

Average

$ 254

10.1%

10.2%

12.1%

12.8%

fIHAO
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January 23, 1997

The Honorable Gene Therriault
AIfIFh Gfim Lioirliinim
State Capitol. Room 017

Dear Representative Therriault:

Thank you for your inquiry regarding the management of the University of Alaska Trust
Fund (Trust). Transferring the asset management duties of the Trust Fund to the
University of Alaska has been an issue for several years. The Department of Revenue has
continually stated that wc do not object to the transfer.

Tire Department of Revenue does have one concern. Our concern is a prolonged
resolution of this issue will diminish the earning power of the Trust. Prudence dictates
that the Trust must be managed conservatively to avoid incurring undo market risk
pending passage of legislation that authorizes the transfer. This is necessary’because
increasing the allocation in the more volatile equity market would expose the Trust to
potential volatility and risk of loss in the near term.

Absent quick resolution, we must conclude that this Trust will best be served by Treasury
managing the assets in a way that meets the requirements of a long term trust fund.

I would be happy to discuss this mailer at your convenience. You can reach me at 465-
36609.

Sincerely.

, © 1
Ross A. Kinney
Deputy Commissioner

cc: Wendy Redman. University of Alaska, Fairbanks

97-006

04.02LH
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Land-Grant Trust Funds

Balance Sheet
June 30, 1996 .
End%ﬁ%rﬁ%tﬁgnds Unrestricted Funds

La"f et 'Bf'%?%”' Reenye ReNE%tHécaés
un un

“E%han e $3EZ§§§% g‘ggﬁzg - §az
To S $32500%8

Deposit payable 24.150
%%P%@itclgs o 73619919 9500353 3250029
1 Dalance $ 73644069 $9500353 —  $3250029

Schedule ofChanges in Fund Balances
Forthe YearEnded June 30, 1996

Endo n%tﬁunds Unrestricted Funds
WO e G
éfe%\@eesg# nltlg%gts B wm
Trar%?%n ﬁn%ngsgo?lfces ;?ogram (:.i)x) (??i? o)

ation-Proofin 6
Fun@ f agri:ch SHQC’%BFHQ% $73619919  $9500353 (L a0z e
See accompanying notes to these schedules.
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Land Grant Trust Funds
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LEGAL SERVICES

DIVISION OF LEGAL AND RESEARCH SERVICES
LEGISLATIVE AFFAIRS AGENCY

L907) 465-3867 or 465-2450 STATE OF ALASKA _
AX é907) 465-2029 130 Seward Street, Suite 409
Mail Stop'3101 Juneau, Alaska 99801-2105
MEMORANDUM February s, 1997
SUBJECT: Draft bill relating to Fiscal management of the assets of the University

of Alaska and for related purposes —sectional analysis. (Work Order
No. 20-LS0561\A)

TO: Senator Gary
ATTN: Robe
FROM: Jack Chenowt

Legislative &<

The bill draft is generally based on information developed by the University of Alaska. In
addition to the subject of fiscal management of University assets, the bill includes provisions
relating to money and land due the University under applicable federal law.

To emphasize the relationship among provisions that relate to the same topic, I am reviewing
these provisions out of numerical order.

Provisions relating to the endowment trust fund involving land granted for the support
of the University of Alaska under the Act ofJanuary 21.1929:

From the University's perspective, | understand that the revisions relating to AS 14.40.400.
the management of the endowment trust fund involving the management of the land that
came to the University under the Act of Congress of January 21, 1929 (conveying land for
the financial support of the land grant college) are most important, so let me discuss those

first.

Bill section 5: The amendment of AS 14.40.400(a) removes the Department of Revenue as
the party having responsibility for the management of the assets of the endowment trust fund
established from the land transferred under the Act of Congress of January 21, 1929, and
substitutes the Board of Regents in that capacity, and directs that the trust fund shall held as

a trust in perpetuity.

Bill scctioa 6 : This amendment to AS 14.40.400(b) affirms that the Board of Regents, not
the commissioner of revenue, is the fiduciary responsible for management of the trust fund,
and specifies that the board "has the same powers and duties with respect to the [trust] fund”
as have been assigned by law to the Alaska State Pension Investment Board.



' Senator Gary Wilken
February 8, 1997
Page 2

Bill section 7: The amendment to AS 14.40.400(c) substitutes "total return" for "net
income" as the measure of the trust fund money earnings that are available for the support

of the University.

Bill section s : The amendment makes drafting changes to AS 14.40.400(d) to conform the
provision to current drafting practice. No substantive change is intended.

Bill section 9 supplies definitions for the terms "fund” and "total return™ used in
AS 14.40.400.

Bill section 13 repeals AS 14.40.400(e), a provision made obsolete by the transfer of
responsibility for the management of the assets of the endowment trust fund from the

Department of Revenue to the Board of Regents.

Finally, as it relates to the principal asset of the University under the Act of January 21,
1929, bill section 4. amending AS 14.40.360, revises the land selection authority of the
Board of Regents by deleting the reference to required deposit of receipts into the state
treasury and directing that the net income be added to the principal of the endowment trust

fund.

Other provisions generally addressing the custody and management of the University's
assets:

Bill section 1. Under current law, responsibility for management of assets of the University
of Alaska is divided between the Department of Revenue and the University. In this section,
the amendment of AS 14.40.280 takes away the authority of the Department of Revenue to
take any part of the assets and sets the general rule that the Board of Regents shall take title
to land and other property devised, bequeathed, or given to the University.

Bill section 2: Within AS 14.40.280, two new subsections are added -

Subsection (b) directs that gifts to the University for the purpose of the endowment
trust fund established in AS 14.40.400 are to be deposited into the endowment trust fund.

Subsection (c) covers the disposition of all other endowment gifts to the University.
Under the amendment made in bill section 1, the Board of Regents is made responsible for
the receipt and management of these gifis. This provision directs the manner of management
and investment of those gifts, directing that board "has the same powers and duties with
respect to the [trust] fund" as have been assigned by law to the Alaska State Pension

Investment Board.

Bill section 3: This amendment to AS 14.40.290(a) deletes the current first sentence ("The
University shall hold all property acquired by it") as redundant-the same punt is made in



Senator Gary Wilken
February 8, 1997
Page 3

cited under which money may be paid to the state for the benefit of its land grant college,
when money is paid to the state in behalf of the University, the state is to deposit the money
in the treasury for subsequent disbursement to the University consistent with the appropriate

provisions of law.

Bill section 10: This bill section amends the definition of "university receipts” in
AS 14.40.491 to add to that definition receipts attributable to University endowments
managed under AS 14.40.280 and distributions from the endowment trust fund established
under AS 14.40.400 from activities involving land selected under the Act ot Congress of

January 21, 1929. -

Because of the various changes outlined in this bill, as a safeguard, bill section 14 adds a
transitional provision intended to avoid any impairment of outstanding rights, liabilities, or
obligations affected by the changes and directs that the assets and liabilities held by the
commissioner of revenue in the endowment trust fund established under AS 14.40.400 from
activities involving land selected under the Act of Congress of January 21, 1929, transfer to

the University of Alaska.
Provisions outside AS 14.40 relating to this subject:

AS 36.30 is the state Procurement Code. AS 36.30.850(b) enumerates instances in which
the provisions of the Procurement Code do not apply. One of the exceptions concerns the
exercise of investment powers by the commissioner of revenue. In bill section 11. since the
commissioner of revenue will no longer be responsible for investment of the endowment
trust fund derived from land selected under the Act of Congress of January 21,1929, a cross-
reference to AS 14.40.400 set out in the list of statutes under which the commissioner

exercises investment powers is deleted.

AS 37.10.070 and the sections that follow set out general law covering investment of surplus
money and prescribe the responsibilities of a fiduciary' of a state fund. The change proposed
by bill section 12 modifies the list of the sections of state law to bring within the provisions
of the Investment article additional provisions involving the exercise of fiduciary
responsibilities by the Board of Regents. The changes including adding a reference to
"AS 14.40.255," covering the University’s investment of its surplus money (this section

I' To appreciate the dimensions of the change in the definition of the term
"university receipts," the term is used in AS 14.40.040(3)(A), in conjunction with the
ability of the University to leases; in AS 14.40.170(b), enumerating powers of the
Board of Regents; and in AS 14.40.210(a) and (b), concerning the authority of the
president of the university. Through use of cross-references, the term also is used in
AS 36.30.085(f)(2) (lease-purchasing agreements involving the University) and in
AS 37.25.010(c) - (e), allowing expenditure of the unexpended balances of one-year

appropriations of university receipts.



Senator Gary Wilken
February 8, 1997

Page 4

already declares within itself that the surplus must be invested as set out in AS 37.10.071,
so this addition is in the nature of a cross-reference) and adding a reference to
"AS 14.40.280(c)," the provision that addresses the disposition of all other endowment gifts
to the University. AS 14.40.400(b) is already covered under this provision. But, as earlier
noted in the summary of bill section 6, fiduciary responsibility for management of the land
grant trust fund switches from the commissioner of revenue to the Board of Regents.

JBC:glc
97-078.glc

Enclosure



LEGAL SERVICES

DIVISION OF LEGAL AND RESEARCH SERVICES
LEGISLATIVE AFFAIRS AGENCY

(907) 465-3867 or 465-2450 STATE OF ALASKA
130 Seward Street, Suite 409

FAX (907) 465-2029
Mail Stop 3101 Juneau, Alaska 99801-2105

MEMORANDUM February 11,1997

SUBJECT: Senate Bill 84, substituted version of bill relating to fiscal
management of the assets ofthe University Of Alaska and for related

purposes (Work Order No. 0-LS0561\E)

TO: Senator Gary Wilken
ATTN: Robert Knight

FROM: Jack Chenoweth
Legislati

To accommodate yesterday'sRegfiiest by the University, | have made a change in bill section
11, adding the material appearing in subparagraph (B). This insertion adds an exception
from the Procurement Code for exercise of investment authority by the Board of Regents
comparable to that already provided for exercise of investment powers by the commissioner

of revenue.

That is the bill's only change from the earlier "A™ version.

JBC.Imb
97-025.Imb

Enclosure



STATE OF ALASKA
1997 LEGIS ATIVE SESSION

Revision Date:

Title: Assets of the University of Alaska

assets of the Univ of Alaska;
SENATORS WILKEN. Sharp
(S) HES

Sponsor:

Requestor:

Expenditures/Revenues:
OPERATING EXPENDITURES
PERSONAL SERVICES
TRAVEL

CONTRACTUAL
SUPRLES

EQUIPNVENT

LAND & STRUCTURES
GRANTS. CLAIMS
MSCELLANEOUS

TOTAL OPERATING

Fyo8 Fr99

CAPITAL EXPENDITURES

CHANGE IN REVENUES (

FUND SOURCE
1002 Federal Receipts
1003 GF Match
1004 GF
1005 GF/Program Receipts
1001 CBRF
1048 University of AK receipts
TOTAL

26.0 26.0

-35.0
-9.0

-35.0
-9.0

Estimate of any current year (FY97) cost $

POSITIONS:
RULL-TIVE
PART-TIVE
TEMPORARY

ANALYSIS: (Attach a separate page if necessary)

FISCAL NOTE

Dept. Affected: Revenue
BRU

Component:  Treasury
COMPONENT SERAL NO.
FY00 FYo1
9.0 9.0
9.0 5o
(Thousands of Dallars)
26.0 26.0
-35.0 -35.0
-9.0 -9.0

2.0 per month from effective date

Revenue Operations

BILLNO: SB&4
21
Fy02 FYo3
-9.0 -9.0
-9.0 - 0
26.0 26.0
-35.0 -35.0
-9.0 -9.0

The Treasury Division currently manages the University of Alaska Trust Fund. This billwould transfer the $36.6 million
(as of 12/31/96) Trustto the University for management. The division's FY98 budget reflects the Trust Fund as a
funding source fora share ofthe personal service costs and custodial costs of the division. Treasury would still Incur

these costs. Thisfiscal note Includes the transsferofthese coststo general fund funding.

There isalso $9.0 In direct Investmentmanagementfees and performance measurementconsulting fees which are
specific to the Trust Fimd and willnotbe incurred by Treasury ifthe Trust Fund is transferred.

Prepared by: Betty Martin. Comptroller / Phone:
Division: Treasury /J i/ Date:
Approved by Commissioner: RossKinney, DeputyC o m m | s s s | o n e r Date
Agaroy: Departmenit ofReverLe /

PREPARFR TO FROVICE ALL DISTRIBJTIONCGOPIES TO GOVERNCOR™S LEGIS ATNECHAICE

Fafrttadatriatan infonatmaon dll te @varor s Lagsskene Offiee

465-2350
February 14. 1997
February 14, 1997
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FISCALNOTE

STATE OF ALASKA
ISLATIVE SESSION BILLNO. SB 84

1997 LE

OO

Department Affected: University of Alusku
DRU: Systemwide

Component:

Revision Date:
Title: An act relating to fiscal management of endowment assets

of the University of Alaska
Sponsor: Senators Wilken, Sharp

Requestor: COMPONENT SERIAL NO. 1296

EXPENDITURES/REVENUES; (Thousands of Dollars)
OPERATING FY98 FY99 FY00 FY01 FY02 FY03
PERSONAL SERVICES
TRAVEL
CONTRACTUAL
SUPPLIES
EQUIPMENT
LAND & STRUCTURES

GRANTS. CLAIMS
MISCELLANEOUS 1,000.0 1,0000 1.000.0 1.000.0 1,000.0 1,0000

TOTAL OPERATING 1.000.0 1,0000 1,000.0 1,0000 1,0000 1,000.0

CAPITAL
REVENUE FD SOURCE 1

FUNDING: (Thousands of Dollars)
1002 FEDERAL FUNDS

1003 GF MATCH

1004 GENERAL FUND

1006 GF/MHTIA

1048 University Receipts

TOTAL FUNDING 1000.0 1000.0

1,000.0 1000.0 1000.0 1000.0 1,000.0 1000.0
1000.0 1000.0 1000.0 1000.0

POSITIONS:
FULL-TIME
PART-TIME
TEMPORARY

Estimate of current year impact: None

ANALYSIS: (Attach a separate page if necessary.)
This bill amends the definition of "university receipts" to include receipts attributable to amounts distributed from university endowments.

These distributions, which will be transferred from the endowments to the university operating accounts to he used in support of educational
programs, arc estimated to be approximately S1.000.0 annually. Any excess authority will lapse at the end of each fiscal year.

Phone: 463-3086

Prepared by: Marylou Durton

Division: Statewide Dudget Office Date: 2/12/97
Approved by: /jVO(x Marylou Durton. Director

Agency: UA Statewide Budget Office Date: 2/12/97
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