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A. States with instructions to foster local economic development (numerical limitations in

parentheses)

By statute :

Arkansas (5-10% range), California (25% residential realty, 1% small business venture
capital), Colorado (non-statutory fund policy, 20%), Connecticut, Florida (2 % local ho-
using bonds), Iowa, Kentucky, Massachusetts, Michigan, Missouri (3 -5 % small business
venture capital), Montana (3 % venture capital), New Hampshire (10% home mortgages),
New York (7.5%), Ohio, Pennsylvania (1% venture capital), Rhode Island (5 %), Vermont

(1% venture capital fund), Wisconsin

By statute:

Tennessee, Vermont
By Pension Fund Board policy:

By statute:

By Pension Fund Board policy:

Indiana, Oklahoma

By Pension Fund Board or Investment Board policy:
Alabama, Alaska, Kansas, Minnesota, Oregon, Wisconsin, Wyoming
B.States with South African investment restrictions

Arkansas, California, Connecticut, Florida, Illinois, Iowa, Maine, Maryland, Massachu-
setts, Michigan, Missouri, Nebraska, New Jersey, North Carolina, Oregon, Rhode Island,
Hawaii, Indiana, Kansas, Minnesota, North Dakota, South Carolina

C.States with Northern Ireland Investment restrictions:

Connecticut, Florida, Maine, Massachusetts, Michigan, Minnesota, Montana (joint legi-
slative resolution), New Jersey, New York, Rhode Island

(#77) Robert Romano, “Public Pension Fund Activism in Corporate Governance Reconsiderd”, Columbia

Law Review, Vol.93, May 1993, No.4, p.809.
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CalPERS 3,015
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California State Teachers 256
New York Common 200
Illinois Teachers 197
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