1 TREASURER OF STATE, §12.72

12.72 Vision Iowa fund and reserve funds.

1. Avision Iowa fund is created and established as a separate and distinct fund in the state
treasury. The moneys in the fund are appropriated to the vision Iowa board for purposes of the
vision Iowa program established in section 15F.302. Moneys in the fund shall not be subject
to appropriation for any other purpose by the general assembly, but shall be used only for
the purposes of the vision Iowa fund. The treasurer of state shall act as custodian of the fund
and disburse moneys contained in the fund as directed by the vision Iowa board, including
automatic disbursements of funds received pursuant to the terms of bond indentures and
documents and security provisions to trustees. The fund shall be administered by the vision
Iowa board which shall make expenditures from the fund consistent with the purposes of
the vision Iowa program without further appropriation. An applicant under the vision Iowa
program shall not receive more than seventy-five million dollars in financial assistance from
the fund.

2. Revenue for the vision Iowa fund shall include, but is not limited to, the following, which
shall be deposited with the treasurer of state or the treasurer’s designee as provided by any
bond or security documents and credited to the fund:

a. The proceeds of bonds issued to capitalize and pay the costs of the fund and investment
earnings on the proceeds.

b. Interest attributable to investment of money in the fund or an account of the fund.

c. Moneys in the form of a devise, gift, bequest, donation, federal or other grant,
reimbursement, repayment, judgment, transfer, payment, or appropriation from any source
intended to be used for the purposes of the fund.

3. Moneys in the vision Iowa fund are not subject to section 8.33. Notwithstanding section
12C.7, subsection 2, interest or earnings on moneys in the fund shall be credited to the fund.

4. a. The treasurer of state may create and establish one or more special funds, to be
known as “bond reserve funds”, to secure one or more issues of bonds or notes issued pursuant
to section 12.71. The treasurer of state shall pay into each bond reserve fund any moneys
appropriated and made available by the state or the treasurer for the purpose of the fund, any
proceeds of sale of notes or bonds to the extent provided in the resolutions authorizing their
issuance, and any other moneys which may be available to the treasurer for the purpose of
the fund from any other sources. All moneys held in a bond reserve fund, except as otherwise
provided in this chapter, shall be used as required solely for the payment of the principal of
bonds secured in whole or in part by the fund or of the sinking fund payments with respect to
the bonds, the purchase or redemption of the bonds, the payment of interest on the bonds, or
the payments of any redemption premium required to be paid when the bonds are redeemed
prior to maturity.

b. Moneys in a bond reserve fund shall not be withdrawn from it at any time in an amount
that will reduce the amount of the fund to less than the bond reserve fund requirement
established for the fund, as provided in this subsection, except for the purpose of making,
with respect to bonds secured in whole or in part by the fund, payment when due of
principal, interest, redemption premiums, and the sinking fund payments with respect to the
bonds for the payment of which other moneys of the treasurer are not available. Any income
or interest earned by, or incremental to, a bond reserve fund due to the investment of it may
be transferred by the treasurer to other funds or accounts to the extent the transfer does not
reduce the amount of that bond reserve fund below the bond reserve fund requirement for it.

c. The treasurer of state shall not at any time issue bonds, secured in whole or in part by
a bond reserve fund if, upon the issuance of the bonds, the amount in the bond reserve fund
will be less than the bond reserve fund requirement for the fund, unless the treasurer at the
time of issuance of the bonds deposits in the fund from the proceeds of the bonds issued or
from other sources an amount which, together with the amount then in the fund, will not be
less than the bond reserve fund requirement for the fund. For the purposes of this subsection,
the term “bond reserve fund requirement” means, as of any particular date of computation, an
amount of money, as provided in the resolutions authorizing the bonds with respect to which
the fund is established.

d. To assure the continued solvency of any bonds secured by the bond reserve fund,
provision is made in paragraph “c” for the accumulation in each bond reserve fund of an
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amount equal to the bond reserve fund requirement for the fund. In order further to assure
maintenance of the bond reserve funds, the treasurer shall, on or before January 1 of each
calendar year, make and deliver to the governor the treasurer’s certificate stating the sum,
if any, required to restore each bond reserve fund to the bond reserve fund requirement for
that fund. Within thirty days after the beginning of the session of the general assembly next
following the delivery of the certificate, the governor shall submit to both houses printed
copies of a budget including the sum, if any, required to restore each bond reserve fund to
the bond reserve fund requirement for that fund. Any sums appropriated by the general
assembly and paid to the treasurer pursuant to this subsection shall be deposited by the
treasurer in the applicable bond reserve fund.

2000 Acts, ch 1174, §16; 2001 Acts, ch 24, §7, 8; 2001 Acts, 1st Ex, ch 5, §3, 7; 2002 Acts, ch
1119, §3; 2006 Acts, ch 1030, §3
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