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the body...in the body that the state is the fiduciary. Well,
the board is our agent, too, and that aﬁent also has a fiduciary
duty. And 1 was getting concerned that there people who were
saying, look, we"re the ultimate fiduciary, they"re not. |
think they are the fiduciary as well. They have the same
obligation to those funds as we have as a state. And so | put
it in there to emphasize the fact that the board has a fiduciary
duty. That"s what I think it adds and that"s the reason 1 put
it in there. 1 don"t think...l think it is a belt and suspender
to what the concept is; but given the discussion the other
night, 1 wanted to make sure 1t was clear. That"s the reason I
put it in there.

SENATOR BROMM: And another question 1 guess, and this is more
of a discussion. I'm trying to make sure that what we"re doing
here makes some sense. Has the Nebraska Investment Council been
in the business of or in the...is this consistent with what
they"ve done in terms of determining the expected long-term rate
of return of the agricultural land that®s in the hands of the
board? Has the State Investment...

SPEAKER KRISTENSEN: They have. ..

SENATOR BROMM: .. .Council been doing that?

SPEAKER KRISTENSEN: Well, they have a general investment
strategy. That"s what we"re comparing it to because that"s what
Senator Baker's...

SENATOR BROMM:  Correct.

SPEAKER KRISTENSEN: — using It. Yes, they have a table. In
their report they give the expected long-term returns from their
investment strategy. And that"s something that they do and
something...they give a little example and they have some

structure to it as to how they do it. If you"d Iike, 1 can
provide that.

SENATOR BROMM: I wanted to just get a little bit in the record
on that. Then Iastlﬁ, I don"t know if you"ve had any
discussions with the board or representatives of the Board of

Educational Lands, but if this amendment would be adopted, would
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