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l Section l. NEW SECTION. l22C.l SHORT TITLE. 

2 This chapter may be cited as the "Uniform Manageme~t of 

3 Institutional Funds Act''. 

4 Sec. 2. NEW SECTION. l22C.2 DEFINITIONS. 

5 For purposes of this chapter and unless the context 

6 otherwise requires: 

7 ''Institution'' means an incorporated or unincorporated 

8 organization organized and operated exclusively for 

9 educational, religious, charitable, or other elee~osynary 

10 purposes, or a governmental organization to the extent that it 

ll holds funds exclusively for 

12 2. "Institutional fund'' 

any of these purposes. 

means a fund held by an 

13 institution for its exclusive use, benefit, or purposes, but 

14 does not include a fund held for an institution by a trustee 

15 that is not an institution and does not include a fund in 

16 which a beneficiary that is not an institutiorl has an 

17 interest, other than possible rights that could arise upon 

18 violation or failure of the purposes of the fund. 

19 3. ''Endowment fund" means an institutional fund, or any 

20 part of an institutional fund, not wholly expendable by the 

21 institution on d cur~ent basis under the terms of the 

22 applicable gift instrument. 

23 4. "Historic dollar value'' means the aggregate fair valtle 

24 in dollars of all of the following: 

25 a. An endO\·;ment fund at the time it becomes an enciowme:1t 

26 fund. 

27 b. Each subsequent donation to the fund at the time it is 

28 made. 

29 c. Each accumulation made pursua:1t to a direction in the 

30 applicable gift inst,ument at the time the accumulatio:1 cs 

31 added to the f~nd. T~e dete~minatior. of historic dollar va~ue 

32 made ir. good faith by the i!"lst:tution 1s conclusive. 
33 5. ''Gift i~strume~t'' means a ~ill, deed, gra~t, 

34 conveyance, agreemer.t, memorandum, writing, or other governing 

35 docume~t, including ~he terms of any instituti.onal 

-~-
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l solicitations ~rom which an institutiona: f~nd resulted, under 

2 which property is transfe~red to or held by an institution as 

3 an institutional fund. 

Sec. 3. NEW SEC7:0N. 122C.3 APPROPRIATION OF 

5 APPRECIATION. 

6 The governing board of an instituti~r. may appropriate :or 

7 expenditure ~or the uses and purposes tor which an endowment 

8 fund cs established so much of the net appreciation, realized 

9 and unrealized, :n the fair value o~ the assets of an 

lQ endot-nnent fund over the historic dollar value of :he fund as 

ll is prudent under the standard established by sec~ion 122C.7. 

12 This section does not limit the authority o= the governing 

13 board to expend funds as permitted under ether law, the ter~s 

14 of the applicable gift instrument, or the cha~te~ of the 

15 institution. 

16 Sec. 4. NEW SECT!ON. 122C.4 RU~E OF CONSTRUCTION. 

17 Section 122C.3 does not apply if the applicable gift 

18 i~strument indicates the donor 1 S inte~tion tr.at net 

19 appreciation shall not be expended. A restriction upon ~he 

20 expenditure of net appreciation shall not be imp~ied from a 

21 designation of a gift as an e~dowrnen~, or f~om a directio~ or 

22 authorization in the applicable g:ft instrument to use on:y 

24 p:ofits,'1 or ''to preserve the pri:lcipal intact,•l o: a 

25 direc~ion which conta~ns other words of s~rnila~ i~porc. This 

2E r~la of ccnstruct~on applies to g~ft i~s:r~me~ts executed or 

28 S?c. 5. NEW S~C?:ON. l22C.5 INV~STM~~T AJ~EORITY. 

!n additio~ :o &n ~nves~rne~t othe:~~se a~~~c:ize~ by law or 

3C by the applicab:e gi~t instrument, and w~~ho~~ :es~:ic~ion to 

3: i~ves~22~:s a ~iduciaty ~ay reake, the govar~i~~ boa:~ of a~ 

to invest~e~~s 0y ~ 

35 the c ~ ~ • 
L01..!.0Wlng: 
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1 l . Invest and reinvest an institutional fund in real or 

2 personal property deexed advisable by t~e governing board, 

3 whether or not the ~nvestment or reinvestment produces a 

4 current return, including mortgages, stocks, bonds, 

5 debentures, and other securities of profit or nonprofit 

6 corporacions, shares in or obligations of associatcons, 

7 partnerships, or individuals, and obligations of a government 

8 or subdivision or instrumentality of a government. 

9 2. Retain property 

fund for 

contributed by a donor to an 

10 institutional 

ll advisable. 

as long as the governing board deems 

12 3. 

13 pooled 

14 4. 

15 pooled 

16 shares 

17 funds, 

18 estate 

Include all or any part of an institutional fund in any 

or common fund maintained by the institution. 

Invest all or part of an institutional fund in another 

or common fund available for investment, including 

or interests in regulated investment companies, mutual 

common trust funds, investment partnerships, real 

investme~t trusts, or similar organizations in which 

19 funds are commingled and investment determinations are made by 

20 persons other than the governing board. 

21 Sec. 6. NEW SECTION. l22C.6 DELEGATION OF INVESTMENT 

22 MANAGEMENT. 

23 Except as otherwise provided by the applicable gift 

24 instrument or by applicable law relating to governmental 

25 institutions or funds, the governing board of an institution 

26 may do any of t~e following: 

27 1. Delegate to committees, officers, or enployees of the 

28 institution or the fund, or agents, including investmen: 

29 counsel, the authority to act in place of the boa~d in the 

30 investment and reinvestme~t oE institutional funds. 

31 2. Contract with independent investment advisors, 

32 investment cour.sel or managers, banks, cr trust compan1es, :o 

33 act i~ place of the board i~ the invest~e~t a~d re:~vest~ent 

34 of inst~tutional funds. 

35 3. Authorize the paymen: of compensation for ~nves~ment 

-3-



l adv~sory or mar.agement services~ 

2 Sec. 7. NEW SECTION. 122C.7 STANDARD OF CONDUCT. 

3 :n the administ:ation of the powers to appropriate 

4 appreciation, to make and retain invescme~ts, and to delegate 

S investment management of institutional funCs, ~embers of a 

6 gove~~ing bo~rd of an institution shall exercise orCinary 

7 business care and prudence under the fac:s and circu~stances 

8 prevailing at the time of the action or decision. In so doi.r!g 

9 they shall consider long-term and short-:ern needs of the 

lO institution in carrying out its educational, religious, 

ll charitable, or other eleemosynary pucposes, i:s present and 

12 anticipated financial requiremen:s, expected total return on 

l3 its investme~ts, price level trends, and general economic 

l4 conditions. 

15 Sec. 8. NEW SEC~ION. l22C.8 RELEAS2 OF RES~RlCTIONS ON 

16 USE OR INVESTMENT. 

17 With the written co~se~t of the donor, the governing 

18 board of an institution may release, in whole or in part, a 

19 restriction imposed by the applicable gift ins:rument on the 

20 use or investment oE an institutiona: fund. 

2l 2. If written co~sent of the donor ca~no~ be obtained by 

22 reason of death, disabil1ty, unavailao":ity, or imposs:bili:y 

23 of identificatior., the gove~~ir.g board may ap?lY in the na~e 

24 of the institution :o the district court ~or release of a 

25 restriction imposed Dy the applicable gift instruffie~t on thP. 

26 JSe or investment of an institu~iona~ fund. The a~to•ney 

27 general shall be notified of the application and shall be 

28 given an opportunity to be heard. If the court finds that ~he 

29 restriction is obsol~~e, inapprcpriate, or impract:cable, it 

30 ~ay by order :elease the :estriction i~ w~o:e or in part. A 

31 release u~der this subsec~io~ sha:: not change a~ endowment 

32 fund i~to a fu~d tha: is no~ an e~dow~eGt fund~ 

3. A release ~nde~ this secticn . ' ' s::G.1.!.. not a::ow a f~~d to 

34 oe used for purposes 

35 charitabie, or othe~ 

other ~~a~ t~e ed~cational, ~e:igio~s, 
- - . . . . 
e~ee~osynary pur~oses o: tne :~s~1tut1on 

-~-
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l affected. 

2 4. This section does not limit the applccation ot the 

3 doctrine of cy pres. 

4 Sec. 9. NEW SECTiON. l22C.9 UNIFORMITY OF APPLICATION 

5 AND CONSTRUCTION. 

6 Th1s chapter shall be so applied and cons~rued as to 

7 effectuate its general purpose to make ~niform the law with 

8 respect to the subject of :his chapter among those states 

9 which enact the uniform rr.a~agement oe institutiona: tur.ds ~ct. 

lO ~X?L~NATcON 

ll The bill deals with a uniform Ac: known as the uniform 

12 management of institutional funds Act that has been adopted by 

13 approximately 30 other states. The bill regu:ates :he 

14 investment a~d expe~diture authority of endowree~t fu~ds 

15 provided to nonprofit entities that are organized and operated 

16 exclusively for educational, religious, charitable, or other 

17 benevolent purposes. 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 
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1 Sec:icn l. NEW SECTION. l22C.l SHORT T:TLE. 

2 Tt·,is chapter :nay be cited as the "Ur.iform Manageme:1t of 

3 Institutional Funds Act''. 

4 Sec. 2. NEW SECTION. l22C.2 DEF:NITIONS. 

5 Fo~ purposes of this chapter and unless the context 

6 otherwise requires: 

7 l. "Institution" means an incorporated or unincorporated 

8 organization organized and operated exclusively for 

9 educa~ional, religious, charitable, or other eleemosynary 

10 purposes, or a governmental organization to the extent that 1: 

ll holds :~nds exclusively for any of these purposes. 

l2 2. "Instrtutional fund'' means a fund held by an 

l3 1nsti~~tion for its exclusive use, benefit, or purposes, but 

14 does not inc:ude a fund held Eor an institution by a trustee 

15 that is not an institu:ion and does not include a fund in 

16 which a beneficiary that is not an institution has an 

17 interest, other :han possible rights tha: could arise upon 

18 viola:ion or failure of the purposes of the fund. 

19 3. ''Endcw~ent fund'' means an institutiona~ fund, or any 

20 part of an institutiona: fund, not wholly expendable by the 

21 institution on a current basis under the terms of the 

22 applicable gift instrument. 

23 ' ~ . ''Historic dollar value" means the aggregate fair value 

24 i~ dollars of all of the following: 

25 a. An endcwmen: fund at the ~ime it become an endowment 

26 fu:1c!. 

27 !:J. Each subsequent donation to the fund at the time it is 

28 made. 

29 c. Each accumulation made pursuant to a direction in the 

30 applica!:Jle gift instrument at the time the accumulation is 

31 added :c the fund. The determination of historic dollar value 

32 made ln good faith by the institution is conclusive. 

33 5. ''Gift instrument'' means a will, deed, grant, 

34 conveyance, agreement, memorandum, writing, or other governing 

35 document, including the terms of any institutional 

-l-
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l solicitations f:om which an institutional fund resulted, under 

2 which property is transferred to or held by an institution as 

3 a~ onstitutior.al fund. 

4 Sec. 3. NEW SECTION. l22C.3 APPROPRIATION OF 

5 APPRECIATION. 

-6 The governing board of an institution may appropriate for 

7 expenditure for the uses and purposes for which an endowment 

8 fund is established so much of the net appreciation, realized 

9 and unrealized, in the fair value of the assets of an 

~0 

ll 

12 

13 

14 

15 

16 
1 7 -' 
~8 

:9 
20 

21 

22 

23 

24 

25 

26 

27 

28 

e~dowment fund over the historic dollar value of the fund as 

is pr~dent under the standard established by section 122C.7. 

This section does not limit the authority of the governing 

board to expend funds as permitted under other law, the :er~s 

of the appl~cable gift instrument, or the charter of the 

instit~tion. 

Sec. 4. NEW SECTION. 122C.4 RULE OF CONSTRUCTION. 

Section :22C.3 does not apply i: the applicable gift 

~~strument :ndicates ~~e donor's intention that net 

appreciatoon shall not be expended. A restriction upon the 

expenditure of net appreciation shall not be implied from a 

designat:on of a gift as an endowment, or from a direction or 

authorization in the applicable gift instrument to use only 

''i~ccme,'' ''i~terest,'' ''dividends,'' or ''rents, issues, or 

profits," or "to preserve the principal intact," or a 

direction which contains other words of similar import. This 

rule of construction applies to gift instruments executed or 

i~ effect before or after the effective date of this chapter. 

Sec. 5. NrN SEC~!ON. l22C.5 INVESTMENT AUTHORITY. 

29 :~ addition to an investment otherwise authorized by law or 

30 by the applicable gift instrument, and without restriction to 

3: :r.ves~ments a fiduciary may make, the governing board of an 

32 instit~tion, subject to specific limitations set forth in the 

33 applicable gift instrument or in the applicable law, other 

34 :~an law ~elating to investments by a fiduciary, may do a~y of 

35 :~e following: 

-2-
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Invest and reinvest an institutional fund in real cr 

2 perso~al property deemed advisable by the gover~i~g board, 

3 whe:her or not the investment or reinvestment produces a 

4 curre~t return, including mortgages, stocks, bonds, 

5 debentures, and other securities of profit or nonprofit 

6 corporations, shares in or obligations of associations, 

7 partnerships, or individuals, and obligations of a government 

8 or subdivision or instrumentality of a government. 

9 2. Retain property contributed by a donor to an 

10 institutional fund for as long as the governing board deems 

ll advisable. 

12 

l3 

14 

15 

16 

17 

18 

3 • 

pooled 

' ~ . 
peeled 

shares 

funds, 

estate 

I~clude all or any part of an institutional fund 1n any 

or co~~on fund maintained by the institution. 

:~vest all or par~ of an i~stitutional fund in another 

or common fund avai!able for investment, including 

or interests in regu~ated investment companies, mutual 

cow~on trust funds, investment partnerships, real 

investment trusts, or similar organizations in which 

19 fu~ds are co~~ingled and investment decerminations are made by 

20 persons ocher than the governing board. 

21 Sec. 6. NEW SECTION. l22C.6 DELEGATION OF INVESTMENT 

22 MANAGEMENT. 

23 Except as otherwise provided by the applicable gift 

24 instrument or by applicable law relati~g to governmental 

25 instit~tions or funds, the governing board of an institution 

26 may do any of the following: 

27 l. ~elegate to committees, officers, or employees of the 

28 institution or the fund, or agents, inc!uding investment 

29 counse:, the authority to act in place of the board in the 

30 investment and reinvestment of institutional funds. 

31 2. Contract with independent investment advisors, 

32 investment counsel or managers, banks, or trust companies, :o 

33 act :r. p:ace of the board i~ the inves:ment and reinvestment 

34 of :nstltutional funds. 

35 3. Authorize :~e payment of compensation for investment 

-3-
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l advisory or management services. 

2 Sec. 7. N~w SECTION. l22C.7 STANDARD OF CONDUCT. 

3 In the administration of the powers to appropriate 

4 appreciat~on, to make and retain investments, and to delegate 

5 1nvestment management of instit~tional funds, members of a 

6 governing board of an institution shall exercise ordinary 

i business care and prudence under the facts and circumstances 

8 preva~l~ng at the time of the action or decision. In so doing 

9 

10 

ll 

12 

they shall 

institution 

chacitable, 

anticipated 

consider long-term and short-term needs of the 

in carrying out its educational, religious, 

or other eleemosynary purposes, its present and 

financial requirements, expected total return on 

13 its investments, price level trends, and general economic 

14 conditions. 

l5 Sec. 8. NEW SECTION. l22C.8 RELEASE OF RESTRICTIONS ON 

16 CSE OR !NVESTMENT. 

17 l. With the written consent of the donor, the governing 

18 board of an institution may release, in whole or in part, a 

19 restriction imposed by the applicable gift instrument on the 

20 ~se or i~vestment of an institutional fund. 

21 2 . IE written consent of the donor cannot be obtained by 

22 reason of death, disability, unavailability, or impossibility 

23 of identification, the governing board may apply in the name 

24 of the 1nstitution to the district court for release of a 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

restriction imposed by the applicable gift instrument on the 

use or investment of an institutional fund. The attorney 

general shall be notified of the application and shall be 

given an opportunity to be heard. If the court finds that the 

restriction is obsolete, inappropriate, or impracticable, it 

may by order release the restriction in whole or in part. A 

celease ~nder this subsection shall not change an endowment 

:und in~o a fund that is not an endowment fund. 

3. A release under this section shall not allow a fund to 

be ~sed for purposes other than the educational, religious, 

chari:able, or other eleemosynary purposes of the institution 

-4-
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1 a:fected. 

2 4. ~tis section does not limit the application of the 

3 doc:rine of cy pres. 

4 Sec. 9. NEW SECT!ON. 122C.9 UNIFORMITY OF APPLICAT:ON 

5 AND CONSTRUCTION. 

5 ~his chapter shall be so applied and construed as to 

7 effectuate its general purpose to make uniform the law with 

8 respect to the subject of this chapter among those states 

9 which er.act the uniform management of institutional funds Act. 

10 EXPLANATION 

ll The bill deals with a uniform Act known as the uniform 

:2 management of institutional funds Act that has been adopted by 

13 approximately 30 other sta:es. The bill regulates the 

l4 investment and expend:ture authority of endowment :unds 

15 provided to nonprofit enti:ies tha~ are organ1zed and operated 

l6 exclusively for educational, religious, charitable, or other 

l7 benevolent pucposes. 

l8 

19 

20 

2i 

22 

23 

24 

25 

26 

27 

28 
' 

29 

30 

31 

32 

33 

3~ 

35 
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invest~~nta a fiduciary may make, the governing board of an 

institution, subject to specific limitations set forth in the 
applicable qiEt instrument or in the applicable law, other 

than law relating to invegtmenta by a fiduciary, may do any of 

the ~ollowi ng: 

1. lnvegt and reinvest an inatltutional fund in real or 
peraonal property deemed advisable by the governing board, 

whether or not the investment or reinvestment produces a 
current return, including mortqaqes, stocks, bonds, 

debentures, and other sectuiti.es of profit or nonprofit 

corporations, share9 in or obligations of associations, 
partnerships, or individuals, and obligations of a qovernrr.ent 

or subdivision or instrumentality of a government. 

2. Retain property contributed by a donor to an 
institutional fund for as long as the governing board deems 

advisable. 
J. Include all or any part of an institutional fund in any 

pooled or co~on fund maintained by the institution. 
4. Invest all or part of an iMtituUonal fund in another 

pooled or co~on fund available for investment, including 
share9 or interests in requlated investment companies, nutual 

funds, common tnu1t funds, investnent partnerships, real 
estate investment trusts, or sl~llar organizations in which 
funds are commingled and investment determinations are made by 

persons other than the governing board, 
Sec. 6. NE'~ __ S_f.C'i'ION. 122C.6 Of.I,£GA'i'l0N OF lNVESTME:»T 

MANAGEMENT, 

Except as otherwise provided by the applicable gift 
instrur.ent or by applicable law relating to governmental 
institutions or funds, the governing board of an institution 

may do any of the follo~ing1 
1. Oeleqate to co~~ittees, officers, or employees of the 

institution or the fund, or agents, includlnq investnent 

counsel, the authority to act in place of the board in the 

investment and reinvestment of institutional funds. 
2. Contract ~lth independent investment advisors, 

investment counsel or managers, banks, or trust co~panies, to 

-

Senate file 2JSO, p. 4 

act in place of the board in the investment and reinvestment 
of institutional f~nds. 

J, Authorize the payment of compensation for investment 

advisory or management services. 
Sec. 7. NEW SECTIO~. 122C.7 STANDARD OP CONDUCT. 

ln the administration of the powers to appropriat~ 

appreciation, to nake and retain investments, and to delegate 
investment ~anagenP.nt of institutional funds, members of a 

governinq board of an institution shall exercise ordinary 
busine!ls care and prudence under the fact.s and circull'!ltances 

prevailing at the time of the action or decision. In so doinq 
they shall consider long-ten, and short-term needs of the 
in~tltution in carrying out its educational, religious, 
charitable, or other eleemosynary purposes, its present and 

anticipated financial requirements, expected total return on 
its investments, price level trends, and general economic 
conditions. 

Sec. 8, NEW SECTION. 122C.B RELEASE OF RESTRrCTlONS ON 

USE OR INVESTKENT. 

1. With the written consent of the donor, the governing 
board of an institution may release, in ~o~hole or in part, a 
restriction imposed by the applicable gift instrument on the 

use or investment of an institutional fund. 
2. If written consent of the donor cannot be obtained by 

reason of deat.h, disability, unavailability, or iMpossibility 

of identification, the governing board may apply in the name 
of the institution to the district court for release of a 

restriction inposed by the applicable gift instrument on the 
use or lnve9tnent at an institutional fund. The attorney 
qeneral shall be notified of the application and shall be 

given an opportunity to be heard. If the court finds that the 
restriction is obsolete, inappropriate, or impracticable, it 

may by order release the restriction in whole or in part. A 
release under this subsection shall not change an endowment 

fund into a fund that is not an endowr.~ent fund. 
J. A release under this section shall not allow a fund to 

be used for purposes other than the educational, religious, 

-
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AN ACT 
REl.A'l'ING TO TilE UNIFORM H.ANAGEME:N'l' OF INSTI'l'UTlOr.'AL FUNDS ACT. 

BE IT ENACTED BY THE GENERAL ASSEMBLY OP THE STATE OF IOWA: 

Section l. ~~-~CTION, 122C.l SHORT TITLE. 
This chapter may be cited as the "Uniform Management of 

Institutional Funds Act''. 

Sec. 2. NEW SECTION. 122C.2 DEPINJ'l'IONS. 

For purposes of this chapter and unless the context 
otherwise requires: 

l. "Institution'' neans an incorporated or unincorporated 
orqanlzation organized and operated exclusively for 
educational, religious, charitable, or other eleemosynary 

purposes, or a governnental organlzat1on to the extent that lt 
holds funds exclusively for any of these purposes, 

2. "Institutional fund" means a fund held by an 

institution for ita P.xclusive use, b~nefit, or purpos~s. but 
does not include a fund held for an institution by a trustee 
that ia not an institution and does not include a fund in 
which a beneficiary that is not an Institution has an 

interest, oth~r than possible rl9hts that could arise upon 
violation or failure of the purposes of the fund. 

3. "Endowment fund" means an institutlonal.~und, or any 
part of an institutional fund, not wholly expendable by the 
institution on a current basis under the terms of the 
applicable 91ft instrument. 

4. "Historic dollar value" means the a9gregate fair value 
in dollars of all of the follo~ing; 

a. An endoWPent fund at the time it beco~es an endowment 
fund. 

b, Each subsequent donation to the fund at the time it is 

made. 

Senate File 2350, p. 2 

c. Each accumulation ~ade pursuant to a direction in the 

applicable qift instrum~nt at the time the accumulation is 
added to the fund, 'rhe determination of historic dollar value 
made in good faith by the institution is conclusive. 

5. ''Gift instrument'' means a will, deed, 9rant, 
conveyance, aqreement, memorandum, writin9, or other governinq 
document, including the terms of any institulional 

solicitations from which an institutional fund resulted, under 
which property ls transferred to or held by an institution as 
an institutional fund. 

Sec. 3. NE~~~£'!'!Q~· 122C.3 APPROPRIATION or 
APPRECIATION. 

The governln9 board of an institution ~ay appropriate for 
expenditure for the uses and purposes for which an endowment 

fund is e~tablished so much of the net appreciation, realized 
and unrealized, in the fair value of the assets of an 

endowment fund over the historic dollar value of the fund as 
is prudent under the standard established by section 122C.7. 
This section doea not limit the authority of the qoverninq 
board to expend funds as permitted under other law, the t&rns 

of the applicable qift instrument, or the charter of the 

institution. 
Sec. 4. NEW SECTION. 122C.4 

Section 122C.J does not apply 
RULB OF CONSTRUC-T ION. 

if the applicable gift 
lnstrunent indicates the donor's intention that net 

appreciation shall not be expended. A restriction upon the 

expenditure of net appreciation shall not be inplied fro~ a 
desiqnation of a qift as an endo· .. -ment, or !rom a dir~ction or 
authori~ation in the applicable qift instrument to use only 
''income,'' ''interest,'' ''dividends,'' or "rents, lsaues, or 

profits," or "'to preserve the principal intact," or a 
direction which contains other words of similar import. this 

rule of construction applies to gift instruments ex~cuted or 
in effect before or after the effective date of this chapter. 

Sec. 5. NEW SECTION. l22C.5 INVESTMENT AUTHORIT~. 

ln addition to an investment otherwise authorized by law or 
by the applicable qlft instrument, and without restriction to 

(/) , 
~ 
C) 
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charitable, or other eleemosynary purposes of the institution 
affected. 

4. This section does not limit the application of the 
doctrine of cy pres. 

Sec. 9. NEW SECTION. 122C.9 UNIFORMITY OF APPLICATION 
AND CONSTRUCTION. 

This chapter shall be so applied and construed as to 

effectuate its general purpose to make uniform the law with 

respect to the subject of this chapter among those states 

which enact the uniform management of institutional funds Act. 

JO ANN ZIMMERMAN 

President of the Senate 
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Speaker of the House 
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Secretary of the Senate 
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