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FISCAL NOTE 

 

 

This bill contains an appropriation of $410,000 from the SECURITIES ENFORCEMENT & 

COMPLIANCE FUND to the Secretary of State's Office.  This appropriation is 

effective immediately. 

 

This bill contains an authorization of 1 full-time position. 

 

DETAIL OF APPROPRIATION 

Agency #: 002       Agency Name: Secretary of State's Office 

Unit: 0401-Securities 

 

EXPENDITURE BY SERIES AND YEAR FY 2016 FY 2017 FY 2018 

0100 Personnel/Benefit Costs $0  $75,000  $75,000  

0902 Contractual Services Costs $260,000  $0  $0  

    

Total Expenditure Per Year: $260,000  $75,000  $75,000  

    

Grand Total Expenditure: $410,000    

Total Appropriated to Agency: $410,000    

Total Appropriated by Fund:    

SECURITIES ENFORCEMENT & COMPLIANCE FUND $410,000    

 

Section 3 of the proposed legislation appropriates $260,000 for the rewrite of 

the existing securities system (which has not been upgraded since 2003). No 

additional funds are being requested for the rewrite of the existing securities 

system. The rewrite of the securities system includes rewriting the application 

from Visual Basic code to .NET; creating new modules to meet the requirements of 

the legislation; and updating/revising existing processes, reports, etc. If 

approved, it is recommended that the appropriation be made to the 0902 series. 

 

Section 4 of the proposed legislation appropriates $150,000 for one additional 

full-time permanent auditor position.  This position will be necessary to 

register and regulate investment advisers and investment adviser representatives 

in Wyoming.  The position and the funding are effective immediately which will 

allow for work on the classification to commence.  The position would not be 

filled until FY 2017.   

 

Assumptions:  

 

The registration and regulation of investment advisers in Wyoming would increase 

workload and the number of audits the division performs. 

 

 

There is an indeterminable revenue increase to the Securities Enforcement and 

Compliance Fund and to the General Fund. 

 

Source of Revenue Increase:  

With the successful passage of this bill the Secretary of State’s Office will see 

an increase in revenue in the Securities Enforcement and Compliance Fund and the 

State’s General Fund. 
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Investment Advisers 

$35 Investment Adviser Representative Registration Fee 

$35 Investment Adviser Representative Notice Filing Fee 

$200 Investment Adviser Firm Registration Fee 

 

Crowdfunding 

$100 Website/Portal Registration Fee 

$200 Offering Exemption Fee 

 
Assumptions:  

There are currently 22 firms that would be required to register and 76 

representatives that would be required to register under this new law but there is 

no way to currently estimate how many representatives would be required to notice 

file.  Additionally Crowdfunding would give Wyoming issuers a new avenue to raise 

capital but there is no way to determine how many offerings would be received and 

how many portals would register. 

 

Forty percent (40%) of revenue earned for this purpose remains in the Securities 

Enforcement & Compliance Fund.  Any amount in excess of $350,000 is swept to the 

General Fund each year on July 1.   

 

Sixty percent (60%) of revenue earned for this purpose is deposited in the General 

Fund. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Prepared by:   Kelley Shepp, LSO  Phone: 777-7881 

(Information provided by Kelly Janes, Secretary of State's Office, 307-777-6621) 


