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As everyone knows by now, the University administra has
embarked on yet another round of budget cuttingoeses. For
many of us, this looks very much like the exerar$ea few
years ago when academic units were asked to suirdget
proposals showing recisions of 3% and 6%. Nowyedieen
asked to submit proposals showing cuts of 7% ieiorol reach
5%.

The purpose of this is to cover a shortfall in 2@08-2009
budget of $12.6 million, in the anticipated abseotéhe “one
time” provincial government infusions that have meeade in
previous years. The Administration has known abibus
shortfall since at least June of 2008 (accordinthtominutes
of the June 2008 meeting of the Board of Trustess],at that
time anticipated the re-appearance of “one-timevegoment
funding to offset it. Now, however, they are lowdiat other
ways to deal with this shortfall in catdee government does not
live up to its responsibilities to support the wesities in the
province.

There are several problems with the process asitbme
down to our level, most important of which is tleguirement
that departments and centres submit scenariosigut¥o of
their current budget; even more disturbing is theuy in
which academic units are asked to cut 7% of tHewtprint”,
that is, the total amount that the unit “costs” timversity,
including faculty and staff salaries. Attemptirogdo this will
result in the obliteration of any unit’s Operatiagd Part-time
budget, which means a devastating impact on thdeaca
programmes of the university.
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Demanding cuts on this scale from the academics uras put the chairs and directors into a
very difficult situation, as they are caught betwelee demands of the deans that they submit
these cutting proposals (although thellective Agreementequires only that they submit the
unit’s “budgetary requirements”) and their duty antheCollective Agreemertb represent the
department’s academic interests to the Dean andiihersity.

At the same time, the University is spending a gdeal of money on a “branding exercise”, to
showcase Brock to the world: we’re branding ondbside, but on the inside demanding cuts
that may very well undermine the substance of vidratk has to offer. It would certainly be
more appropriate for the University to do whateigemecessary to safeguard the academic
programmes and the academic mission. As facultywere all hired to create and develop
programmes that would lead to Brock’s becoming mmehensive university; the work we
have done in this regard, some of us for only ayears and some of us for forty, has created
the “brand” that the University is spending so muwcbney to advertise. Undermining that
work now will do considerable damage to that brand.

If the University is to be faced with such a grsladrtfall (and we won't really be sure until the

release of the provincial budget in March), it wibbke far better to consider how to defend the
academic mission, rather than implementing “actbss board” cuts that may weaken and
eventually destroy some academic units. There bmustbetter way.

In the meantime, it may be up to us to keep thel@wéc mission and academic programmes
front and centre during this interesting interlu8e, protect your programmes, look after your
students, help your Chair (who may be having a Vemg time) and maintain what weave
created. It's the Brock brand.

Carol U. Merriam
President, Brock University Faculty Association

BUFA Special Speakers Meeting
Tuesday, March 31, 2009
10:30 a.m. to 1:00 p.m.
Sankey Chambers

Speaking on the Strike at Windsor and Provincial Isues

Brian Brown, President of University of Windsor Faalty Association-WUFA and OCUFA,
and
Henry Mandelbaum, Executive Director of OCUFA

Refreshments will be served—all members are encougad to attend.
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Operating Budgets vs. Capital Budgets
Answers from Mohammed Dore, Department of Economics

[Editor] The University is still pursuing aggreasicapital expenditures while asking departments

to cut back operating costs. Can these two budgeysbe separate?

[Mohammed Dore] Operating costs rise as the cajpit@stment increases. We know the
provincial government does not give Brock an opegagrant based on its capital assets, but or
based on enrollment (BIUs). So here is an idegpasga marginal increase in capital (buildings
etc) of say $100 and suppose that the incremep&ahting cost for the "average" additional cap
investment is 3%, i.e. $3. Then as operating a@stswith capital, a $100 capital investment
requires an increase in an annuity of $3.00 foratpey. Therefore for every capital expansion ¢
$100, we would need to invest in the market anddi@0 to generate an increase in operating
funds of $3.00. | think something like this is édoy the private US universities.

This means a funding drive must aim to generateigimononey to cover the future increase in
operating costs. That means a funding drive muse rBWICE as much money, use half for the
capital project and invest the other half to geteesastream of annual income to cover the incre
future operating costs.

[Editor] Is there any way of reconciling the pustvards further capital projects and the reduct
of operating budgets?

[MD] If we continue to strive to become a compnesige university, we will need to maintain th
current graduate programs and add new ones. Thisrdg be done by raising capital for more
buildings, labs, research space, and office sgamkalso making sure that there is money to co
the additional operating costs. This can be doneliywing the idea outlined above, unless the
government can be persuaded to increase the ompgaint pari passu with the capital growth.

We can reduce operating costs only by cancellimgesgraduate programs, i.e. by going
BACKWARDS! For the Department of Economics, if thaiversity insists on a 7 percent cut, W
will have no choice but to suspend our graduatgrnaro.

Interview Conducted by Jonathan Younker, BUFA Forum Editor
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BUFA Status of Women Committee Annual Breakfast

Wednesday, March 11, 2009
8:30 to 10:30 a.m.
Sankey Chamber - MCC

Please RSVP to Idick@brocku.ca and mention any spatdietary
considerations that should be taken into account
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Restructuring of Brock and the
Withering of Civil Society

At a recent town hall meeting hosted by Dean Thobwask for members of the Social Science facultydheas a
spirited discussion of the current proposal fobasks made by President Lightstone and his admatiish. At
that meeting | made some off-the-cuff remarks almoypossibly paranoid fantasies as to the structura
implications for the current cutback plan and ttesrie similarity to neo-liberal education “refornns the United
States. | was asked by the editor of this nevesiéfti would be willing to make those remarks dahle to faculty
who had not attended the meeting and so | wilhapteto do that here. In what follows | will engathpe substance
of my remarks with some elaboration not includedininitial comments.

Let me begin by saying that it is entirely possitilat my fears will not be realized and that | mafl be
substantially misreading the intentions of the ltsgbne administration. | will admit that | am sonfew
institutionally paranoid, a personality trait enbad by my disciplinary affiliation with Cultural &ies and its
analysis of the relation between knowledge and poa& someone deeply influenced by Michel Foucantt his
assertion that the disciplinary regimes of the d@mt social (in our case global capitalism) opetiateugh the
structural alignment of apparently benign instdos, | have a tendency to view institutional resttiting as a
method whereby the ruling elites enhance their madelomination through shifting both the functimd
meaning of social institutions. As someone equalllyenced by Mar, | tend to see financial criatsa
manifestation of the inherent contradictions ofitast rule and institutional restructuring as athod of
attempting to extend that rule to an ever-increasimay of social institutions.

Twenty years ago Michael Hardt wrote an essay @dlle Withering of Civil Societyn a moment of disturbing
prescience, Dr. Hardt suggested that as capita@ibrances its agenda of total social saturationstéutions of
civil society such as the family, government, théigiary, religion, medicine, community, and edimatwill be
emptied of their function of social mediation andied fully to the ends of capitalism. They wilMeahe same
name and skeletal structure i.e. there will séllgarents and children, judges and courts, prinmésters and
parliament, professors and students, classes amisgyput the function will shift in each so that fiurpose of the
entire social will be to make money. That is to #at there will be no social that is not subjecttte rule of
capitalist logic.

| would argue that it is precisely this that isttke in the current crisis at Brock UniversitytHe function of the
university to make money? Is it, as our adminigirais reputed to have said, to be a business 8H&®RC and
the Brock administration seem to imply to serveihess? Or is there another function for the Uniigiss Dr.
Lighstone has stated, that is to produce knowleshgkprovide a space for academic inquiry? It wdngddny
contention that the two agendas are at odds andhéhg@ositions taken are clearly contradictorglded, if one
were to take Lois Althusser seriously, one wouldehto wonder whether or not there is a bit of idegaial
obfuscation at work here. | am not suggestingtthateassuring rhetoric of temporary crisis andasonably
quick return to budgetary normality is an intentibdeception. However, if this is a short-termisritben why the
necessity to restructure the University?

My fear is that we are heading into the neo-libeedhclysm facing universities just to the southi®fn the United
States. There, universities were also asked touatate over the past ten years and we can cleadythe results
of such restructuring in the current crisis envaigphe U.S. university system. In that system @@ of the
faculty is part-time and non-tenured and underctiveent recessionary budgetary policies they aimghet go. At
the University of Colorado, the entire part-timeuhy is being laid off. The remaining tenuredutg will have

to shoulder the responsibility for the work presyudone by their colleagues.

However, | am a bit ahead of myself here. Let'seevsome of the key elements of restructuring dggrdounder
the regimes of fiscal austerity in the U.S. We stisamember that these elements were introduced,thet
under the guise of fiscal crisis but under the icubf good business practice and that great cdtohako-
liberalism accountability. The elements of suchrreguring are as follows (in varying order of irmpientation):
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Restructuring of Brock and the Withering of Civil Society (cont’d)

1. Increase the focus on graduate education and oksear

2. Decrease focus on undergrad education in everybwayhetorically—undergraduate education is the new
high school diploma

3. Increase the number of part-time faculty teachingp@ undergraduate level

4. Weaken or bust faculty and graduate student unions

5. Increase the number of graduate students teachitergraduate courses (not TAing —teaching)

6. Increase tuition

7. Implement department-based budgeting so that egghrtinent is responsible for funding itself

8. As aresult of #6 and #7 insist on more applie@éaesh in departments so that they can draw dowpocate
dollars

9. Increase the focus on the hard sciences and besaneisother applied fields so that corporate doltan be
accessed

10. Decrease the number of tenured faculty overallraddce their undergraduate teaching load to a noimim
11.Increase class sizes at the undergraduate level

12.Increase the amount of rhetoric about communitglivement but focus that involvement on the corporat
sector i.e. our commitment to the community islyeia the economy

13. Decrease emphasis on pure research and high tfiteeyydon’t make money)

14.Engage the university in PR campaigns that mimiséhof corporate culture such as branding, slogans,
mergers, acquisitions and a focus on customeifaetiisn. In this regard it is primary to attracstemers
(students in seats).

15. Utilize a governance structure that mimics corpotiture with a thick layer of management and ©CE
orientation for the leadership

16. Turn professors into entrepreneurs and make it ¢fes it is critical to their survival that theyate sure their
research makes money

17.Pit faculty against one another by making it vdeac who is making money and who is being subsitlize

18. Emphasize self-interest of individual departmentsdmpetition with one another

This is by no means a comprehensive list, but gtmppoobably captures the key elements of the rsrdi agenda.
The key thing to recognize from my perspectivéhi it does precisely what Michael Hardt suggedtesinpties
the university of its role as an element of cigit®ety and reconfigures its key elements to theigli®e of global
capitalism. Perhaps even more importantly, howdtes jmportant to note that if we look south wancsee that
this agenda is a disaster. Like the political eeniogpolicies of neo-liberalism of Reagan, Bush #marest, it has
led not to greater accountability and fiscal prugebut to fiscal crisis and meltdown.

As | noted at the beginning, | may well be simplyong about the parallels here. It is a failinglef paranoid
personality to see correlation and connections &hene really exists. Certainly many of my colleagtell me
that this cannot happen in Canada because our sétisesocial is too strong and our unions too g@dw. | hope
they are right, but | keep remembering that the. bl strong unions and a powerful sense of spugtte in the
60’s and early 70’s that was ruthlessly extinguishsing rhetoric and tactics awfully similar to whae see in
Canadian education today.

However, if our social is still strong and our umsgpowerful, then let us deploy them against anynant of the
agenda | have outlined above. Let us not just sapthe budget cuts, but pronounce an absolutsaebf a neo-
liberal restructuring of our university. Let us sgs to the best of what Canada offers as an atigento
capitalism’s agenda of putting money first and geggcond. Let us put the needs and desires aftodents and
faculty first and insist on a system of value inieththey matter more than the bottom line.

Hans Skott-Myhre
Associate Professor, Child and Youth Studies
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There is great uncertainty about how much fundingcB will receive from the provincial governmenL

this year, next year, and over the succeeding yéeis is not a new occurrence. Brock, like thieeo
Ontario universities, has regularly had to budget eperate without knowing how much money it w
receive in the current or future years. Most wagdee that multi-million dollar public institutien
(like universities) should not have to live withcbua high degree of uncertainty and instability, that
is the reality that we have to deal with each year.

Late last year the province indicated that thegpatbf funding that they have provided to univéesit
over the past few years would not continue. Thatrss reasonable given the recent changes in the

economy. But there is still enormous uncertaittgua how much funding Brock will actually receive.

The expenditure reductions requested by the adiratian are based on the assumptions of lower than

expected funding (based on the previous yearggpgtfor 2008/09, “level funding” for 2009/10, ang
small (2%) increases thereafter. While one camingaworse outcomes, | believe that these are ve
close to worst case scenario assumptions. Thueveeing asked to implement expenditure reduc
for 2009/10 -- that need to be done now, throughseheduling and personnel decisions, and that

have substantial impacts on our programs -- bassehntially on worst case assumptions for fundin
and an arbitrarily imposed four year adjustmeniaqaker

There are reasons to expect funding to be higlaer tte administration’s assumptions. First, thalfi
year of the provinciaReaching Highefunding program calls for substantial increase2d@9/10 (over
2008/09§ and the Ministry has been unequivocal RRaaching Higheis still being implemented.
Second, economic stimulus fever has spread aces&sug levels of government since the initial

indications in late 2008 and universities are avials target for the increases in government spendi

The recent federal budget includes a small increae Canada Social Transfer, some of which wi
go to post-secondary education. More importafty,federal budget includes large amounts for

deferred maintenance and repair at universitiergimfrastructure projects and general infrastinect
projects. These monies are for shared cost peogaat it is uncertain how much will ultimately fldo
Brock. But some of these monies will surely flamBrock and the amounts received will free up ott
funds within the budget.

The expenditure reductions requested by the adiratien are also based on the assumption that o
costs will increase by 6% a year. But in its sugsiain to the provincial government, the Council of
Ontario Universities has stated that costs at usities are rising by 5% annuaflyThe administration
has given no rationale for why our costs wouldibimg faster than those at other Ontario univessitil
know that our recent faculty salary settlement imdme with the increases at other Ontario
universities. Further, our hybrid pension plantwis low minimum guarantee relative to the money
purchase component) means that Brock will not egpee the dramatic increases in pension liabiliti
that are occurring at universities with defineddfé@rpension plans. In effect, Brock employeegd(an
retirees) have already taken a reduction in tr@imgensation in response to the economic downturt
through their lower pension balances. Facultystaff at other universities are protected from ¢hos
decreases.

Given the uncertainty, the sources for more fundamgl the lower increases in costs, implementing
7% cut for 2009/10 is, to me, unreasonable and@ahéusion between the 7% and 5% targets make
whole process appear that much more questionabéoVerall funding outlook for Brock very likely
has changed, compared to what we have receivediméast four years, but the optimal rate of
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adjustment to this change must be lower than wasitdleen requested. Smaller annual cost reductjons
spread over more years would allow units to makanghs in a more rational and less harmful manmner.
The resulting larger deficits (if the more pesstmifunding assumptions are, in fact, realized) afair
price to pay for smoother and less destructivesajants and they would provide credible signakslit
concerned that more funding is required.

! Council of Ontario Universities University Acceggcountability and Quality in the Reaching
Higher Plan (Toronto:COU) November 2006 p.7.

2 Council of Ontario Universities The Right Balanbivigating Present Needs and Future
Opportunities 2009, Provincial Pre-Budget SubmarséToronto:COU) December 2008,
updated January 2009.

Felice Martinello

Chair, Collective Agreement Committee

BUFA observer on the Senate Budget Advisory Committ  ee
Department of Economics
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B.L.A.S.T. (Brock labour and Students Togethegrison-campus coalition group that campaigns te@rais
awareness and transform policies that will mordtably represent the interests of all staff, fagalhd students at
Brock University. Our membership is open to alldd@ttending or employed by Brock University andaive to
foster solidarity amongst all those who live, leand work in our university environment.

Our current mobilization focuses on pressuringattiministration to find solutions to their financ@ncerns that
do not operate under a corporatized model andwtlieopardize the educational health of Brock @rsity or the
livelihoods and peace of mind of the thousandseaipte employed here.

We are also calling for amendments in the budgeginogess which will facilitate transparency andcantability
for Brock Trustees and administrators in the futée believe that opening and democratizing thigkting
process to allow input from all those affected witisure that Brock’s financial decisions are etpljtanade,
reflecting the interests of ALL those whose livesl éivelihoods center around the University.

BLAST believes that such actions will help Brockiugrsity to become a public institution firmly gneded in the
democratically expressed interests of its entiramanity.

Finally, we are committed to joining with other Warsity groups to bring our concerns to the proahc
government and beyond, so that the true costsuafatin continue to be supported as they shoultdtayed by
public money, motivated by public demand, proterfiablic interest and working towards

common prosperity.

IF YOU WOULD LIKE TO KNOW MORE ABOUT BLAST:
email us at: blastagainstcuts@gmail.com or joinftheebook group ‘B.L.A.S.T - Fighting the Budgett€u
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Endowments

For all that substantial declines in the value of endowmenisfprovide fodder for dramatic headlines and
fantastic claims by university administrations, for the npast these should not be treated as serious threats
to university operating budgets. The possible exceptionsbaaystitutions such as the University of
Toronto, which has endowments large enough to generate didistash flows. If there is a threat to
operating activities, it should call into question the stietegnd diligence of senior university
administrators, not the viability of the university’s ogigons.

For one thing, endowment funds are restricted funds anédreaeparately from operating funds. If there
were an impact on operating funds, it should only occuuifigersity were using restricted endowment
money to fund activities or programs that normally wduddncluded in operating budgets. In this scenario,
operating funds would have to be diverted to fill in the lgétpby declines in money drawn from endowment
funds. This would suggest that a university administneias decided to adopt a strategy of covering
permanent or on-going expenses from sources it has itsaledei treat as contingent (on market
conditions).

To the extent that there is a conceivable operating impact, 8w effreductions in the value of university
endowment funds will vary between universities. For mostausities, the size of endowments will not be of
sufficient size that revenue from them will represent a samiti proportion of overall university funding. If,
for example, 5% of the combined revenue for operating fundrasdfund (to which endowment money
would flow) budgets came from endowment funds, and if réolusin revenue from endowment funds
followed the value in endowment value, say 20%, the actual feductthe combined funds would be 1%.

Even that 1% is subject to a number of “ifs.” There is sinipdylittle publicly accessible

information on the flow and use of revenue from endowmerddult does appear, however, that a
substantial proportion of revenue from endowment fundsheayoing to student aid. In 2006-07, nearly
40% of Ontario universities’ expenses paid from restrigtest funds went to student scholarships and
bursaries.

Endowment funds are comprised of a number of different em#mis, each of which will have unique
conditions for the management and use of the funds. Thaesaidywment funds are unlike pension funds in
that there are no legal requirements to ensure minimum futediaty: university administrators may choose
to continue the same level of payouts in expectation that tgerddarm investment cycle and future
additions to the endowment funds themselves will be suffitéeoffset the near term fund balances.
Endowment payouts are based on — and strictly limited ewsans of very good investment performance —
by fund management models that allow for marked swings deaganvestment cycle, precisely to ensure
the capital is preserved and the payments continuous.

Pensions

The status of pension funds is a much more serious isfuelivect implications for operating budgets. Plan
sponsors can be required to make up funding deficiencies thepegial payments, drawn from operating
budgets as a benefit expense.

Declines in the value of pension funds do not have the sapteations for operating funds at each
university. Effects will depend, first, on the fundingtss of the respective funds before the recent stock
market swings. The ratio of funds to liabilities varies lwplans because of differences in plan
performance.If a pension fund was in surplus, the potential fundieficiency and the magnitude of

1Because of plan differences, there is no rulehgbtid plans may be less susceptible to fundingcbefcies
because the level of benefit guarantee is typidailer than those provided in a defined benefitipla
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possible special payments required will be reduced. For exampl6 decline in a fund that started with a
110% funding ratio would simply reduce its funding statuvirtual parity — 99%.

If a decline in pension value is such that there is a curredinfgeficiency, the impact on operating
budgets also will depend on the timing of the tri-enniatifag valuation. If a funding valuation is not
currently due, no immediate special payments will be requiraddeess funding deficiencies. Before the
next valuation, the value of the fund may recover sufficightly any special payments, if required at all, will
be much lower than if the valuation were to occur today.

Even if a funding valuation were to be conducted today, arstamiial special payments were required, a
plan sponsor can seek a new funding valuation before threeheae elapsed. Again, equity market
recovery can be expected to reduce the size of required special paymemdition, the provincial
government may choose to follow the federal government in éixigfrom five to ten years the period over
which funding deficiencies must be made up.

In the case of Wilfrid Laurier University (WLU), the nextluation is not due until the end of 2009. What the
value of the pension fund will be at that time is not knowhat is known is that the university
administration is using its worst case scenario to juptifposed budget reductions.

Year-end provincial government grants

Since the McGuinty Liberal government was elected, the only yebfuading announcements that have
been made are:

* Ontario Research Chairs

* Ontario Graduate Fellowships

* Facilities Renewal Program (FRP) funding

Research Chairs and student fellowship funding is onedimhe Presumably universities do not undertake
on-going costs that are not self-funded from these sources.

The FRP is an annual funding program for universities aleiges that allocates $40 million per year for
capital repair and renovation costs. The universities’ sha@6ig $nillion. With the possible exception of
the Budget 2007 announcement of $390 million one-timg fomids for PSE, the “one-time only” reference
in the WLU announcement presumably refers to FRP fundingeatbev$40 million per year.
Announcements of additional funding include:

» May 2005 Budget announcement of $250 million for collegesuniversities FRP -- $133.3 million for
universities

* April 2007 budget announcement of $365 million foleges and universities — including $15 million to
universities for new construction and $210 million tdversities for “immediate cost pressures” Funding for
universities was not explicitly designated for facilities renawd#he universities (although the budget did
indicate that this was the purpose of the bulk of the collastese).

« January 2008 of $200 million in FRP funding to caflegnd universities -- $135 million

to universities

* April 2008 announcement of $200 million to universifiesfacilities renewal

With respect to whether the provincial government is contemplétie elimination of these onetime

only payments, OCUFA is unaware of any such plans. As faease aware or have been able to determine,
funding for the most recent one-time only announcements has tom federal sources. The money for the
2007 announcement was the federal PSE Infrastructure Trusdtadlo (the $390 million corresponds to the
amount for Ontario). Since then, the fedgavernment has increast@ amounbf funding transferred
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to Ontario through the Canada Social Transfer (CST), whiekipected to be a minimum of $400 million per
year (the amount agreed in the Canada-Ontario Agre&ment

The federal government has indicated that transfers to the peswivill not be reduced. The provincial
government could opt to distribute the additional $400#anito universities in additional operating

funding and/or for new construction rather than for the .RRRatever the case, it is not and cannot represent
a reduction in operating funding. The one-time fundingregements permit universities to address their
backlog in deferred maintenance. The most that could be saat théhadditional funding provided

temporary relief for operating funds. But surely no resjid@siniversity administration would undertake
additional on-going obligations simply because of tempdtargting relief.

2 The amount notionally destined for PSE is es&uhab be closer to $500 as a result of changd®ilCET.
One-time only funding has been a vexing question.

+/ +", " $"+%,

There is warrant for the universities to say that some opgriathding is OTO. | just found a reference in
one of the MTC memos to the universities re. undergraduate duligyssinding.

The memo is dated March 20, 2008 and accompanies the finafriestadf the funding for that year. It states
that the funding is OTO, but really this is a misnomerqtiote: "allocations for 2007-08 are provided on a
one-time (OTO) basis and are not incremental to the 200638@érgraduate Accessibility grants.”

That they are not incremental simply means that the amocalciglated on an annual basis. 2006-07
funding also would have been "OTO". As would be the fagdor 2008-09.

The grant is based on:

- the current year net additional undergraduate enrolment aboded80@xcluding certain programs like
nursing which receive funding from other envelopes)

- Base Operating Income (BOI) per BIU of $5,113.27 legniita fees (net of tuition set-aside)

The Minister's 2006 memo indicated the fund would exrsiuigh 2008-09.

With respect to the "year-end" characteristics of this fundviihéster's memo indicated the total fund for
2007-08 was planned to be $100 million. The preliminagcations memo indicated the fund would be
$101 million. The March 2008 memo indicated the final allocatio the fund would be $116 million. The
only possible surprise or "year-end" funding would kee&h5 million difference, which is only ONE-HALF
of ONE per cent of the 2007-08 operating allocation to usities (excluding MTCU funding for
scholarships, etc. to students).

In any case, if the additional $15 million is distributegtedr-end, it is in part because there were
unallocated funds:

a) provided for already, in the preliminary allocations and/or

b) from other envelopes (e.g., graduate expansion) that wesddrred to the Undergraduate Accessibility
grants.

The total amount of operating allocations did not decreaseofilijeincertainty was the name of

the fund under which the funds would be delivered. Whicl fuight also affect the distribution,
but that is still only some fraction of one-half per cent.
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