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CHAPTER 67
MUNICIPAL BORROWING AND MUNICIP AL BONDS

67.01  Definitionsand interpretations. 67.09  Registration of municipal obligations.

67.015 Housing authorities exempted. 67.10 Fiscal and administrative regulations.

67.02  Validation of debt. 67.101 Debt amortization in 1st class cities.

67.025 Certification of municipal obligations. 67.11  Debt service fund.

67.03  Grant of power to borrow; general limitations of indebtedness. 67.12  Temporary borrowing and borrowing on promissory notes.
67.035 Tax limitations not applicable to debt levies. 67.15  Variable rate obligations.

67.04  Purposes of issuing municipal bonds and notes. 67.17  Diversion of funds, liability of dfcers for

67.045 Debt issuance conditions. 67.22  Issuance stayed by protest.

67.05 Bond issues; procedure. 67.24  Validation of obligations of incorporated municipality
67.06  Form and contents of bonds. 67.25 Redevelopment bonds.

67.07  Maturity and place of payment. 67.26  Judgments on municipal orders.

67.08  Execution and negotiation.

67.01 Definitions and interpretations. In this chapter (b), nor to commercial paper issued unde§691 (1) (fa) nor to

unlessthe context or subject matter otherwise requires: publicimprovement bonds authorized unde8&.059
(1) “Clerk” includes the secretary of the metropolitan sewer (h) To contractors certificates, generabbligation—local
agecommission under £€6.886 (4) improvementbondsor special assessment B bonds issued pur

(2) “Governing body” includes a town or county board, theéuantto s.66.54except as therein specified.
itan seweragalistrict created under s86.88to 66.918and the ig;fgg;;ggfégé 75,329 (7) 1983 2. 2071985 a. 29187, 225 332, 1987 a.
boardof any other municipality enumerated in s(. Wisconsinmunicipal debt finance: An outlook for the eighties. Schilling, Griggs
(3) “Initial resolution’means any resolution adopted pursuadfdEbert, 63 MLR 539 (1980).
to s.67.05 (1)or (2), by which a proceeding isstituted for the

purposeof authorizing a municipality to borromoney and issue 67:015 Housing authorities  exempted. This chapteshall
bondsor other municipal obligations. not be applicabl¢o borrowing by housing authorities or county

(5) “Municipalit’ means any of thdollowing which is veterans’housing authorities under €6.39t0 66.404

authorizedo levy a tax: a countyity, village, town, school dis L L
trict, board of park commissioners, technicallege district, met ©7:02 Validation of debt. (1) Validations before Januafy

ropolitan sewerage district created under 88.20to 66.26or 1922,effected by legislative enactments of defectivérgular
66.881t066.918 town sanitary district under subdk. of ch. 6Q procedurgn the creation, execution or issue of municipal obliga
public inland lake protection and rehabilitation district estafjionscontinue undécted by the repeal of the enactments or by the
lishedunder $33.23 33.2350r 33.24and any other public body consolidationand revision of them inhapter 576, laws of 1921
empoweredo borrowmoney and issue obligations to repay the (2) Defectsandirregularities in any proceeding on or after
moneyout of public funds or revenues. “Municipality” does noganuaryl, 1922 which is for a lawful purpose, is ufie¢ted by
includethe state. fraud,and does not exceed any statutory or constitutional limita

(6) “Municipal obligation”includes every lawful promise or tion of amount, does not invalidate the bonds issuedher
engagementn writing by a municipality to pay at specified indebtednestcurred afteth_e bonds have been sold or hypeth_e_
future time a specified sum of money catedand theproceeds received and appropriated by the munici

pality to a lawful purpose, nor after the performance of a contract
hasbeen entered upon by a party whose performance of the con
tractis the consideration for the bonds or other obligations.
(3) A legislative,judicial or administrative determination, for
yreason, that a municipality may not spend the proceextsiof
racteddebt,or that it has spent the proceeds for a purpose other
. : thanthe stated purpose for which the debt was contracted or for
(9) This chapterexcept ss67.08 (1) 67.09and67.1Q isnot 5 hyrpose for which a municipality may not spend mosemll
applicable: _ _ not affect the enforceability of the debt nor the evidence of
(a) To the borrowing of moneys belonging the common jndebtednestor it.
schoolfund, the normal school fund, the universiijd or the History: 1971 c. 401983 a. 207538
agriculturalcollege fund; all of which borrowing shall continue to Sub.(2) validation provision doasot apply to promissory notes securing unautho

(7) “Recorded” means copied dength in the record book
requiredby s.67.05 (12)

(8) Everyreferencdo the population of a municipality refers
to its population according to tHast United States census; and
everyreference to the value of the taxable property in a municip
ity refers to such value as equalized for state purposes.

be regulated by subchi. of ch. 24 rizedmunicipal debt. Schmidt fown of Alvin, 145 W (2d) 806, 429 NW (2d) 541
Ct. App. 1988).
(b) To the issue or payment of street, sevisarbor or other (Ct-Avp )
improvementbonds or certificates which do not constitugea g7 025 Certification of municipal obligations.  In any

eralliability of the municipality issuing them, arfior the payment 1y icipality, the oficers chaged with the negotiation and sale of
of which specified portionenly of the taxable property in suchjis municipal obligations mayin their discretionprior to the
municipality are taxable. issuancehereof, submit to the attorney general or t@#arney
(d) To drainage bonds issued by authority 0f88.1963 stats., employedunder s67.10 (7)a certified copy of all its proceedings
or of ch.89, 1963 stats., as éxisted prior to January 1, 1965, ofpreliminaryto such issue, and also a prinseuroof or sample of
of ch.88. or the unsigned obligations, for examination and certification.
(g) To revenue bonds and revenue bond anticipatimes Suchattorney shall examine the proceedings and, if found regular
issuedfor the purpose opurchasing, acquiring, constructing,and valid, shall execute a certificate of such examinatiod
extending,adding to or improving public utilities under 66.06 validity. As soon as such certificate is returned, the clerk of the
t0 66.078 nor to refunding bonds authorized unde8&066(2) municipality shall cause such certificate to be recorded. This sec
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tion applies to obligations issued underss57 (2)59.82 (2) (c) (b) When a new municipality has been formed for which no

66.066 66.46 (9) (b)66.521and66.54 determinatiorof the full value of the taxable property therein has
2()l;istory: 1971 ¢. 401975 c. 2211977 c. 4181987 a. 1971989 a. 2651995 a.  beenmade by the departmentreivenue, upon application in writ
_ . I .. ing by the municipal clerkin such form as the departmentpre
obﬁgrgﬁfmg,?ﬁﬁﬂcﬁéviege?;ﬁgfégﬁfgé %?, gﬁyaﬁgt,‘fg of limitations on municipal g e the departmerghall determine according to its best judg
mentfrom all sources of information available to it the full value
67.03 Grant of power to borrow; general limitations of of the taxable property in the municipalignd the resulting valuia

indebtedness. (1) Except as provided in 67.01 (9) munici  tion shall be the equalized valuationtbé taxable property in the

palitiesmay borrow money and issue municipal obligatitese ~ municipality.

for only for the purposes and Iiye procedure specified in this  (6) Thedepartment of revenusay certify to the clerk of any

chapter. The aggregate amount of indebtedness, incluglkigt ~ municipality the full value of theaxable property of the munici

ing indebtedness, of any municipality shall not exceedbfite pality when the equalized valuation is requested for use in connec

valueof the taxablgroperty located therein as equalized for statéon with municipal borrowing.

purposesexcept as follows: (7) Forthe purposes of indebtedness school districts which in
(b) For any school district whichfefs no less than grades 1successivgears operate all grades to tenth, eleventh and twelfth

to 12 and which at the timef incurring such debt is eligible to asprovided in s121.78 (2) (bjand(c) shall be considered school

receivestate aid under 421.08 10% of such equalizedalue districtsoffering no less than grades one to 12.

shallbe permitted. Any school district about to incur indebtedness(9) For any technicatollege district, the bonded indebtedness

may apply to the department of education fmd the department for the purpose of purchasing school sites and the construction and

may issue, a certificate as to the eligibility of the school district &uippingof school buildings may not exceed 2% of the value of

receivestate aid under $21.08 which certificate shall be conelu its taxable property as equalized for state purposes.

sive as to such eligibility for 30 days, but not beyond the next Junefistory: 1975 c. 391981 c. 201983 a. 36.96 (4) 1983 a. 18%.329 (7) 1983

30. a.207 1985 a. 2%.3202 (43) 1985 a. 2251987 a. 691991 a. 3161993 a. 399

. 1995a. 27 225
NOTE: Par. (b) is shown as amended eff. 1-1-96 P95 Wis. Act 27. The . " . s L .
treatment by Act 27 was held unconstitutional and declad void by theSupreme Ws(gg) r}%g tgﬁrhw’(23‘):'Geig'z'fgga)f'Ckun'f'ed School District of Antigo, 165

Court in Thompson v Craney, case no95-21680A. Prior to Act 27 it read: See note o Art. X, sec. 3, citing 63 Aten. 309.

(b) For any school district which offers no lesghan grades 1 to 12 and which "
at the time of incurring such debt is eligible for the highest level of school aids, See note to Art. X, sec. 3, citing 63 AtGen. 465.

10% of such equalized value shall be permitted. Any school distrigthich at the L . .
time of incurring indebtedness is eligible toaceive state aids under s. 121.08 is 67.035 Tax limitations not applicable to debt levies. ~ All

eligible for the highest level of school aids for purposes of school district baw-  taxeslevied or to be levied by any municipality proceeding under

e o ety g, this chapter for the purpose péying principal and interest on

a certificate as to the eligibility of the school aistrict for the higheskevel of schooly Yal!d bonds or .nOtes nc_)w or herea:ﬂer .OUtS.ta.ndlng shalitbeut

aids, which certificate shall be conclusive as to such eligibility for 30 days, but limitation notwithstanding any legislative limitation now or here

not beyond the next June 30. tofore existing, and all such limitations are repealed insofar as
(2) The amount so limited includes such indebtednessamnlythey apply to taxes levied or to be levied to pay principal and-inter

hasbeenor may be incurred independently by a municipality fogstupon such bonds or notes.

its own separate purposes; and does not include any indebtednelistory: 1975 c. 801977 c. 291983 a. 271993 a. 16

in whole or in part, that has been or may be incurred independent%y L .

by any other municipality for its own separate purposegn ©/-04 Purposes of issuing municipal bonds and notes.

thoughthe territory and taxable property of either municipalit§l) In this section:

constituteshe whole or a part of the territory and taxable property (&) “Ancillary chages” include site preparation expenditures,

of the other professionafees, legal claims directly attributable to asset acqui

(2m) Theissuance of refunding municipal obligations and theition and interest costs incurred prior to and during construction.
paymentof municipal obligations so refunded shagi treated as  (ag) “Operating expenses” include wages, salaries, fringe
if they occur simultaneously The limitation on aggregate benefitsmaterialssupplies, contractual services, equipment with
indebtednessindersub. (1) shall not include the amount of the@ useful life of less than ongear and other costs specified by the
refundedmunicipal obligation to the extent that provision is mad@epartmentof revenue by rule.“Operating expenses” do not
for the payment of the refunded obligation. includeancillary chages incurred in the acquisition, development

(3) Whenevera municipality acquires a utility or othprop " construction ofeal property or property with a useful life of
erty of any kind that at the time is encumbered by mortgage, trg§¢year or more. o _ _ _
deedor otherwise, the municipality does not assume the payment(@r) “Project” means the acquisition, leasing, planning, design,
of such encumbrance, nor does the encumbrance constitute @istruction.development, extension, erdament, renovation,
partof the amount limited by sutl). Neither is any deferred pay rebuilding,repair or improvement of land, waters, propettgh
mentupon a municipal contract a part of said amount, if the coffays, buildings, equipment or facilities.
tract expressly provides immunity for the municipality from all (b) “Public purpose” means the performance of any power or
liability arising from such contract to make such payment.  duty of the issuing municipality

(4) Thelast determination madsey the department of revenue  (2) (a) Subject to the limitations specified in §5.03and
of the full value of the taxablgroperty in any municipality under 67.045 any municipality may borrow money and issue bonds to
this section or s70.570r 121.06 (1)shall be the equalized valua finance any project undertaken for a public purpose.
tion of the taxable property (b) Subject to the limitations specified ir63..03 any city with

(5) (a) When the last determination made by the departmehpopulation greater than 75,000 may bornmwney and issue
of revenue of the full value of the taxable property in a municipdlondsto finance the cost of low—interest mortgage loans under s.
ity is not a true valuation of the taxable property therein beca@e38
of a change in the territorthereof, the department of revenue, (3) Subjectto the limitations specified in 67.03 any munici
uponapplication in writing by thenunicipal clerk, in such form pality may refund municipal obligations including interest on
asthe department prescribes, shall increase or decrease thetteshwhether or not thebligations being refunded were issued
determinationin such amount as ithe best judgment of the for any purpose for whicthe municipal obligations might have
departmentmakes proper adjustment for the change in territorlyeenissued in the original instance, if the time for payment of
andthe resulting adjusted valuation shallthe equalized valsa bondsissued to refund bonds and notes authorized under this
tion of the taxable property in the municipality chapter does not extend beyotié period permitted under s.
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67.07. Bonds issued to refund municifmddligations issued under the purpose and maximuprincipal amount of the bond issue and
ch. 66 shallbe paid within the period permitted unde6%.07, describingthe opportunity and procedure frbmitting a petition

commencingon the original date of the refunding bonds. requestinga referendum on the bond issue.
(4) The legislaturefinds that contracting of debt under this (2) INITIAL RESOLUTIONBY ELECTORS. (@) The electors of any
chapterfor any project constitutes a public purpose. town, common school districtinion high school district, whether

(5) (a) Except as provideth par (b), the proceeds of any suchdistrict is joint or otherwise, or of any municipality other than
municipal bonds or notes issued by a county under this chapgegounty a city a village, a technical college districtaboard of -
shall not be used to fund the operating expenses ofi¢neral park commissionersmay at any annual meeting, or at a special
fund of the county or to fund the operating expenses obpagial meetingof such electors called for the purpose, adopt the initial
revenuefund of the county that is supported by property taxesresolution prescribed by sub(1) without any prior adoption

(b) Paragrapkia) does not apply to notes issued undé7s12  thereofby the governing body of suchunicipality The vote in
(1) to (8m) or to municipal bonds or notes issued by a county fépch_caseshall be made by ballot in substantially the following
any of the following purposes: orm.

1. To comply with a court order or judgment. FORBONDS[] AGAINST BONDS []
2. To fund a capital cost loan unde281.580r 281.59 (b) The electors of a city may adopt the initial resolution pre
3. To provide liability insurance andsk management ser SCiPedby sub(1) in the manner provided by .20 .
vicesunder s611.11 (4). (3) RerErReNpUMPROCEDURE. Whenever a referendum is held
History: 1983 a. 207236, 368 538 1987 a. 1971993 a. 161995 a. 227 underthis section, the following procedures shall be used:

. . ) (&) 1. The clerk of the jurisdictioim which the referendum is
67.045 Debt issuance conditions. (1) The governing heldshall publish a type A notice under§.01 (2) (a)on the 4th
body of a countymay not issue bonds unde68.050r promissory Tuesdaybefore the referendum is held.
notesunder s.67.12 (12)unless one or more of the following 5 ¢ the referendum is not held in conjunction with a national,

apply: ) ) ] state,county or municipal election, the clerk of the jurisdiction in
(a) A referendum is held, following the procedures i6505  which the referendum is held shall publish a type E notice under
(3), that approves the debt issuance. 5.10.01 (2) (eon the 4th Tiesday before the referendum is held.

(b) The governing body of the county adopts a resolution théthe referendunis a county or municipal referendum and is not
setsforth its reasonable expectations that issuance of themilebt held in conjunctionwith a national, state, county or municipal
not cause the county to increase the debt levy rate, as définedlection,the municipal clerk of each municipality in which the ref
s.66.77 (1) (b) erendumis held shall publish a type E notice on the 4tlbstay

(c) Issuancef the debt was authorized by an initial resolutioReforethe referendum is held.
adoptedoy the governing body of the county prior to August 12, 3. The clerk of the jurisdiction in which the referendum is held

1993. shall publish type B and C notices unded8.01 (2) (b)and(c)
(d) The debt is issued fohe purposes under&z.05 (7) (c) onthe day before the referendum is held.
(cc), (), (h) or (i). 4. If the referendum is not held in conjunction with a national,

(e) The debt is issued to fund or refund outstanding municigiate county or municipal election, the clerk of the jurisdiction in
obligations,interest on outstanding municipal obligations, or theshich the referendum is held shall publish a type D notice under
paymentof related issuance costs or redemption premiums. s.10.01 (2)_(d)on the day befo_re the referendum _is held. If the

(f) The governing body adopts a resolution to issaalebt by referendumis a county or municipal referendum aadot held
avote of afleast three—fourths of the members—elect, as definBticonjunction witha national, state, county or municipal election,

in 5.59.001 (2m) themunicipal clerk of each municipality in which the referendum
(2) (a) Thedepartment of revenue shall promulgate rules thigthe!d ﬁh‘iﬂl publish a type D notice on the day before the referen
umis held.

setforth the standards to be used by the governing body o o )
countyin adopting a resolution under sib) (b). The ruies shall 5. The date for publication of any notice may be changed as
permit the reasonable exercise of local self-determinagiost Providedin s.10.04 (3) (a)

debtmanagement and prohibit the consideration of unreasonable 6. In villages, towns and school districts, posting may be sub
assumptionshat may cause an increase in the debt levy rate,stisutedfor publication as provided in $0.05

definedin s.66.77 (1) (b) 7. Whenever the clerks of more than one jurisdiction are
(b) The standards in the rules under (@grshall address issuesrequiredunder this section to publish the same notice on the same
including all of the following: day, they may publislone notice only and share the cost under s.
1. The equalized value of taxable property in the county 10.07(1).
2. The annual debt service on the debt being issued. (b) The clerk of the jurisdiction in WhiCh the referendurhe&d
3. The treatment of anticipated refunding of balloon-payh@ll prepare or arrange for the preparation of the ballots. If the
ments. Jurisdiction in which the referendum is held is not a,oitifage

. A or town, and the clerk of the jurisdiction in which the referendum
4. Variable rate .o.bllgauons. is held prepares the ballots, ttlerk shall deliver the ballots to the
5. Past and anticipated revenues that may abate a debt Igyynicipal clerk of each cityvillage or town which is wholly or
6. The amounbf state aid that may be received in futur@artly contained within thgurisdiction in which the referendum
years. is held. The form of theallot shall correspond with the form pre
History: 1993 a. 16 scribedby the elections board under §64 (2)and7.08 (1) (a)
(c) Absentee ballotshall be distributed by the municipal clerk
BY GOVERNING BoDY. If any municipality seeks to issueband ©F P0ard of election commissioners of each municipality which is
unders.67.04 the governing body of the municipality shall, prio'n:ontalned within t_he jurisdiction in which the referendum is held.
to the issuance of the bond, adopt a resolution that states the pufd) The question shall contain a statemerthefpurpose for
posefor and maximum amount of the borrowing. The resolutiofthich bonds areo be issued and the maximum amount of the
adoptedunder this section shall be known as the initial resolutioBondsto be issued.
If a permissive referendum on the bond issue is allowed tinger  (e) Election oficials appointed under $.30 (4)shall conduct
sectionthegoverning body shall, within 15 days after the initiathe election in each municipality which cntained within the
resolutionis adopted, publish a class 1 notice unde®8Bstating jurisdictionin which the referendum is held.

67.05 Bond issues; procedure. (1) INITIAL RESOLUTION
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(f) If a special purpose district calls a referendum to be heldregcordthe resolutiorand call a special election for the purpose of
conjunctionwith a state, countynunicipal ofjudicial election, the submittingthe resolution to the electors of the municipaldy
polling places for the state, countyiunicipal or judicial election approval. This paragraph does napply to bonds issued to
shallbe the polling places for the special purpose district referdinancelow-interest mortgage loans unde66.38 unless a num
dum and the municipal election hours shall apply no state, berof electors equal to at least 15% of the votes cast for governor
county,municipal or judiciaklection is held on the day of the speatthe last general electidm their town sign and file a petition con
cial purpose district referendum, the governing body of the spedi@iming to the requirements of 8.40with the town clerk request
purposedistrict may set the electidrours and the polling placesing submission of the resolutiohenever a number of electors
to be used, except as otherwise provided ir26.06 (9) (bjn the cannotbedetermined on the basis of reported statistics, the num
caseof a school district. If a polling place located in #pecial ber shall be determined in accordance with0s74 (6) If a peti
purposedistrict that was utilized at thmost recent spring or gen tion is filed, the question submitted shall be whetheréiselution
eral election is not utilizedby the special purpose district, the govshall or shall not be approved. Thimragraph is limited in its
erningbody of the special purpose district shall post a notice gBopeby sub (7).
thedoor of the polling place indicatiral polling places open for () No city or village may issue any bonds for any purposes
voting. Election hours set by the governing body ofspecial gtherthan for water systems, lighting works, gas wokijges,
purposedistrict for each polling place shall be ts@me as those gyreetiighting, street improvements, street improvement funding,
providedby the governing body of the municipality in which the,ospitals, airports, harbor improvements, river improvements,
polling place is locatedexcept that if the opening hour is later thap e akwatersand protection piers, sewerage, garbage disposal,
7 a.m., the governing body dlfie special purpose district mayyphishor refuse disposal, any combination of sewage, garbage
extendthe opening hour to not earlier than 7 a.m. ffmicipal o refyse or rubbish disposal, parks and public grounds, swim
clerk of each municipality in which a polling plaielocated shall g pools and band shells thereon, veterans housing projects,
providethe necessary equipment to operate the polling place.payingthe municipalitys portion of the cosif abolishing grade

(9) The returns shall be canvassed by the board of canvasgg#gsingsfor the construction of police facilities and combined
of each municipality which is contained within the jurisdiction ifire and police safety buildings, for the purchase of sites for engine
which the referendum is held. When a referendum is held in-a spgusesfor fire engines and other equipment of the fire depart
cial purpose district, the board of canvassers shall canvasemndment, for construction of engine houses, and for purmyster
tify the returns of the referendutm the clerk of the district in mains, reservoirs and all other reasonable facilit@ire protee
which the referendum is heldThe board of canvassers of thjon apparatus or equipment for fire protection, for parking lots or
jurisdictionin which the referendum is helq shall then determingher parking facilities, for school purposefr libraries, for
the result of the referendum. If therisdiction does not have a pyildingsfor the housing of machinery and equipment, for acquir
board of canvassers, the clerk of the JUr|Sd|Ct|.On shall appomtn% and developing sites for industry and commerce as will
reputablecitizens who with the clerk shall constitute the board %fxpand the municipal tax base, for financing the cost of low—
canvassersThe board of canvassers may return defective retuRgerestmortgage loans under 86.38 for providing financial
to the municipal board afanvassers in the manner provided in gssistanceto blight elimination, slum clearance, community
7.60(3). The board of canvassers shall prepare a statement shg¥elopmentredevelopmenaind urban renewal programs and
ing the number of votes cast for aaglinst the question and 3ha|brojects under ss.66.405 to 66.425 66.43 66.431 66.4325
preparea determination showinthe result of the referendum. g5 435and66.460r for university of Visconsin system centers
Eachstatement and determination shall be attested by each of {6 the proposition fotheir issue for the special purpose thereof
canvassers.The board of canvassers shall e statement and 55 heen submitted to the electors of the city or village and
determination in the €ite of the clerk of the jurisdiction. adoptedby a majority vote. Except as provided under §15),

(h) Thecost of the election shall be borne as provided in $8.the common council of any city the village board of any vil
5.68and7.03 lage declares its purpose to raise money by isswngs for any

(i) Any special purpose district may delegate any duty whighurposeother than those above specified, it shall direct by resolu
is imposed uporthe clerk of the district in connection with thetion, which shall be recorded at length in the record of its preceed
conductof a referendum under this section to the municipal cleitkgs, the clerk to call a special election for the purpose of submit
or board of election commissioners of each municipality which igg the question of bonding to thuity or village electors. If a
contained within the jurisdiction in which the referendum is heldumberof electors of a city or village equal to at least 15%hef
Thedistrict may compensate the municipafity performing such votescast for governor at the last general election in their city or
dutiesat a rate agreed upon betwélem district and the municipal village sign and file a petition conforming the requirements of
ity. s.8.40with the city or village clerk requesting submission of the

(4) PERMISSIVE REFERENDUMIN COUNTIES. If a county board resolution,the city or village may not issue bOﬂdS.fOI' financjng the
adoptsan initial resolution foan issue of county bonds to providecostof low-interest mortgage loans unde88.38without calling
for the original construction or for the improvement amainte & Specialelection to submit the question of bonding to the city or
nanceof highways, trovide railroad aid, or to construct, acquir&/illage electors for their approval.
or maintain, or to aid in constructing, acquiring or maintaining a (6) REFERENDUMIN OTHERCASES. Whenever an initial resolu
bridgeover or across any stream or other body of water borderiign has been adopted by theverning body of any municipality
upon or intersecting any part of the coyitye county clerk is not otherthan a countya town, a citya village, a technical collegls-
requiredto submit the resolution for approval to the electors of thect, a metropolitan sewerage district created unde8&80to
countyat a special election unless within 30 days after the-ad@®.260r 66.88t0 66.918 a town sanitary district, a public inland
tion thereof there is fileavith the clerk a petition conforming to ake protection and rehabilitation district or a board of park-com
therequirements of 8.40requesting such submission, signed bynissioners,the clerk of such municipality shall immediately
electors numbering at least 10% of the votes cast in the countyrésfordthe resolution and call a speaiageting for the purpose of
governorat the last generalection. If a petition is filed, the ques submittingit to the electors of the municipality for ratification or
tion submitted shall be whether the resolution shall be or shall Refection. The calling and conduct of the meeting shall be- gov
be approved. No such resolution of a coubtard other than ernedby those statutes, so far as applicable, which govern the call
thosespecified in this subsection need be submitted to counfig and conduct of special meetings in general. fidteEe of the
electorsexcept as provided otherwise in s(B. meeting,which shall be publicly read before the balloting shall

(5) REFERENDUMIN TOWNS,VILLAGES AND CITIES. (2) When  commenceand the ballot used, shall embody a copy of the resolu
everan initial resolution has been so adoplgdthe governing tion; the form of the ballot shall correspond with the form-pre
body of a town, the clerk of the municipality shall immediatelscribedby the elections board undgs.5.64 (2)and7.08 (1) (a)
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andthe question submitted shall be whether the resolution shall be 2. Borrowings tameet immediate expenses undé7s12 (8)

approved. 3. Bonds or promissory notes that are deemed approved by
(6a) ScHooL DISTRICT BONDS, REFERENDUM. (&) 1. Subsec theschool district electors as a result of §®.(d) 3.or s.67.12
tions(2) (a)and(6) do not apply to the issuing of bonds or the bol12) (e) 3.

rowing of money by any school district. 4. Bonds that are not subject to a referendum as a result of sub.
2. Exceptas provided under pai&) and(c) and subs(7) and  (7) (cc), (h) or (i) or promissory notes issued for the purposes of

(15), if the board of any school district, or the electors at a-regsub.(7) (cc) (h) or (i).

larly called school district meeting, by a majority vote adopt an (c) Paragraplfa) 2.does not apply to borrowing by a school

initial resolution to raise an amount of money by a bond issue, fi&irict to meet immediate expenses undei7s12 (8)

schooldistrict clerk shall, within 10 days, publish notice of such (6M) HEARING AND REFERENDUMIN TECHNICAL COLLEGE DIS-

adoptionas a class 1 notice under 885 or post the notice as pro . . i -
vided under s10.05 The notice shall state the maximum amourf?CTS: Prior to the adoption of an initial resolution under £iip.
proposedo be borrowed, the purpose of therrowing, that the | etechnical college district board shall adopt a resolution stating
resolutionwas adopted under this subdivision and the plere |(t25)|nte(;1t|ort1t_to borerO\iv mtgney fo& thle purfposes SEFC";']@B&E "

; : ; : and setting a date, time and place for a public hearing on the
andthe hours during which the resolution mayiripected. The resolution adopted under this subsection which shall be held

schoolboard shall also do one of the following: within 30 days after its adoption. The technical college district

a. Direct the school distriatlerk to call a special election for . : ; ;
the purpose of submitting the resolution to the electors f(?recretarymmedlately shall publish a copy of thesolution

s : . ; doptedunder this subsection as a class 1 notice, und&géh.
approvalor rejection, odirect that the resolution be submitted a N - . -
the next regularly scheduled primary or election to be held net ear (@) An initial resolution adopted by a technical college district
lier than 45 days after treloption of the resolution. The resoly oardfor an issue of bonds in an amount of money not exceeding

tion shall not be déctive unless adopted byraajority of the $500,000for building remodelingor improvement need not be
schooldistrict electors voting at the referendum. submittedto the electors of the district for approval unless within

pdays after thénitial resolution is adopted there is filed with the
echnicalcollege district secretary a petiti@onforming to the
requirement®f s.8.40requesting a referendum thereon. Such a

whetherthe public hearing is for informationpurposes only or petition shall be signed by electors from eadunty lying wholly

whetherelectors present ahe public hearing will be given an or partially within the district. The number efectors from each

: ountyshall equal at least 1.5% of the population of the coamty
%Fi)t?;rtrlég@lﬁ%gr?.te on whethea referendum shall be held on théc:zleterminedmder s16.96 (2) (c) If a countylies in more than one

. . . . district, the technical college system boasiolall apportion the
i (a:n) 1. Ifthe plljbl'c gearlltrk]]g ”gg%r pea) ﬁé’"s fk?l'r |r;]forma county’spopulation as determined undei6.96 (2) (c}o the dis
lonal purposes only and, within 5 days alte® publiC Nearing, .5 jnvolved and the petition shall be sigrieglelectors equal
apetition is filed with the school district clerk farreferendum on o the appropriate percentage of the apportioned population. Any
theresolution signed by at least 7,500 electors of the school tial resolution adopted under suf) in an amount of monéy
tricé or at Ie%st (203(,? ori tr;]sachool dlistricthelectorls, as d%te”rmineb ot exceeding $500,000 at the discretion of the district boaast
unders.115.01 (13) whichever is less, the resolution shall not - ! . o > _
effectiveunless adopted by a majority of the school district-ele e submitted ieheelectors without waiting for the filing of a pet

: : : . All initial resolutions adopted under syf) in an amount
tors voting at thereferendum. The question submitted shall beo " . - .
whetherﬂ?e initial resolution shall orqshall not be approved. O Money in excess of $500,000 or more for building remodeling
2. If a vote is taken at the public hearing under @r2 b. or improvement shall be submitted to the electors of the difrict

a§proval. If a referendum is duly petitioned or required under this

anda majority of the electors present and voting at the heariggyce tionhonds mayot be issued until the electors of the dis
determinethat a referendum shall be held on the initial rESO|LI'[I0{}iCt have approved the issue.

the ZChl(f)OI botarq sthsll pr(:c;ﬁed uglqerk.]pa) .2' a d 2 b (b) If a referendum io be held on an initial resolution, the-dis
- Ifa vote is taken at the public hearing under @r2. b, it hoard shall direct the technical college district secretary to
3ntda mal?r:'t¥ of thef elec(tjors pﬁsef‘?t@ﬂ‘d votllng at tf;]e lr%ar'ggll a special election for the purpose of submitting the imib
eterminéthat no reterendum otne Initial resolution shall b€ |45 1o the electors for a referendum on approvalegection.
B?Aggé@%&i%ﬂ?gﬁgds’lha" befettive unless a pefition is filed aS|n lieu of a special election, the district board may specify that the
o . electionbe held at the next succeeding spring primary or election
_(b) Paragrapl(la)_Z.appll_es only if the amount of moneylle September primary or general election.
raisedby the bond issue will causee aggregate amount of eut (7) REFERENDUM, WHEN REQUIRED BY ELECTORS,WHEN NOT
standingindebtedness of the school district incurred without-a ref A D tial Ui dooted b ' tv board
erendumsince August 9, 1989, excluding amounts specified fErﬂfRM'TTED' (@) An initial resolution adopted by a county boar

par.(bm), to exceed $1,000,000 or an amount determined -as r an issue of bonds to provide a memorial for soldiers, sailors
Iowé Whichever B Iess" ' andmarines, shall not be submittemthe electors unless within

1. Divide the full value of all taxablgroperty in all school dis 30 days after the adoption thereof there is filed with the county

. - X X clerk a petition conformingo the requirements of 8.40request
tricts operating a high school, as determined und&2%5.06 (1) ; i ; : 0
by the total membership, as defined iA21.004 (5)of all school ing such submission, signed by electors numbering at least 10%

of the votesast in the county for governor at the last general elec

b. Specify in the initial resolution the date, time and place f
apublic hearing on the resolution, whishall be within 10 days
after the publication of the notice under suldd.(intro.) and

districts. ) ) tion. If such petition is filed, proceedings shalltm under sub.

2. Multiply the quotient under subd. by 0.015. ().

3. Multiply the product under subd. by the school district () An initial resolution adopted by the governing body of a
membership, as defined in121.004 (5) city for an issue of bonds for purposes specifically enumerated in

(bm) In par (b) andin s.67.12 (12) (e) 2g.“outstanding sub.(5) need not be submitted to the electors under(Shibnless,
indebtednesstioes not include the amount of any of the folowwithin 30 days after the adoption thereof, a petition conforming
Ing: to the requirements of 8.40requesting such submission, signed

1. Refunding bonds or promissory notes, except such refully electors numbering at least 10% of tio¢escast for governor
ing bonds or promissory notes, or portions thereof, that have baethecity at the last general election, is filed in théoef of the
issuedto refund bonds or promissory notes that were not subjedy clerk. Whenever a number of electors cannot be determined
to a referendum as a result of p@) or s.67.12 (12) (e) 2g. onthe basis of reported statistics, the number shalebermined
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in accordance with €0.74 (6) Any initial resolution mayin the ing with the order is not subject to a referendum. This paragraph

discretionof the governing bogyy separate recorded resolutiondoesnot apply to financing the construction of a new school.

be submitted to popular vote without a petition. (i) If a school district is ordereuy a court, state agency or fire
(c) An initial resolution adopted by the common council of ahief of a city or village to remedy any violation of a state statute

city for an issue of bonds for paying the atgortion of the cost or rule or municipal or county ordinance relating to figzards

of abolishing grade crossings, shall not be submitted to popubarto the prevention of fire, an initial resolution adoptedttosy

vote. schoolboard forthe purpose of complying with the order is not

(cc) An initial resolution adopted by the school board of a-congubjectto a referendumThis paragraph does not apply to financ
mon school district or unified school district for the purpose dfd the construction of a new school or other school district facil
purchasinghe school property or technical college school proffy-
erty of a city therein which formerly operated a city school district (10) DIRECT, ANNUAL, IRREPEALABLE TAX. The governing
shall not be submitted to a referendum vote. body of every municipality proceeding under this chapter shall, at

(d) 1. Whenever the purpose for which any mun|c|pa||ty préhe time Of or after the adoption of an initial resolution in Efom
posesto issue bonds iquired by law to be approved by a vot@liancewith sub.(1) or (2), or, afterthe approval of the resolution
of its electors, such a vote in favor of the issue for that expuess DY popular vote when such approval is required, and before issu
poseshall be construeds an approval of the purpose by the-eleé1d any of the contemplated bonds, levy by recorded resolution a
tors; and the question of approving the purpose need nege  direct,annual tax stitient in amount to pay arfr the express
rately submitted. purposeof paying the interest on such bonds as it falls due, and

2. If a school board adopts an initial resolution to raise &\°° _tqpalyanﬂ (?Ilschage the principal tt1hereof at maturl'lfy'heh
amountof money by a bond issue, and eitheb.(6a) () 2does Municipality shall be and continue without powterrepeal suc
notapplyas a result of sula) (b)or the initial resolution is not levy or obstruct the co_IIectlon of the tax until all such payments
subjectto a referendum as a result of jgee), (h) or (i), the school havebeen mader provided for After the issue of the bonds, the

boardhas the power to borrow and spend the amfmurihe pur tax shall be from year to year carried into the tax roll of the munici

pose stated without the approval of the electors of the scheol &gllty andfcollectec_i ZS' other: ta@ae (lzlollect%d, prgwdead_that the
trict. amount of tax carried into the tax roll may be reduced in any year

— . . %)ra/ the amountf any surplus money in the debt service fund

3. If a school board adopts an initial resolution to raise @fleatedunder s67.11, and provided further that tmeunicipality
amountof money by a bond issue, and either the public hearipgingthe bonds may make an appropriation in advance of the
undersub.(6a) (a) 2. bis for informational purposes only or sub.,,thorizatiorof the bonds to provide funds for any payment-com
(6a) (am) 3.applies, the power of the school board to borrow aRgdy que on the bonds prior to the first collection of taxes levied for
spendthe amount for the purpose stated shall be deep@@ved hatpayment. The amount of the appropriation shall be based on
by the electors of the school district if afeiént petition for aref  ogimatesf the amount of bonds to be sold and the rabetefest
erendumis not filed within the ime permitted under s(@®) (@m)  the honds will bear The appropriation shall not be used for any
1. o ) ) purposeother than that for which appropriated and any surplus in

~(e) Aninitial resolution adopted by the governing bodyaof the appropriation shall be transferred to the general fund of the
city or village for arissue of bonds to create a revolving fund ouhunicipality. The municipality is not required to levy a tax equal
of which to advance the cost of any workfdtich special assess to the amount of that appropriation.
mentsmay be levied, in anticipation of the collection by the city (11) AutHORITY TO BORROW AND ISSUE BONDS, WHEN COM-
or village treasurer of the special assessments, special improygre” Every municipality that has first complied with all the
mentcertificates and improvement bonds, made or issued for %uirementsprescribed for and made applicable to it by s(ibs.
costthereof, need not be submittedthe electors under suth) o (10), may but not otherwise, borrow money and isste and sell

unlesswithin 30 days after the adoption thereof, a petition coR hypothecate its municipal bonttsthe amount and for the pur
forming to therequirements of .40 requesting such submis posesspecified in the initial resolution.

sion, signed by electors numbering at least 10%hefvotes cast

for governor in thecity or village at the last general election, i?/id
filed in the ofice of the city or village clerk. Whenever a numbeFn
of electors cannot be determined on the hafsigported statistics,
the number shall be determined in accordance wit0s/4 (6)

If such petitionis filed, proceedings shall be had under g&bp.
Any such resolution mayn the discretion of the governing body
by separate recorded resolution, be submitted to popular v
without the filing of a petition.

(f) An initial resolution adopted by any countgwn, city or

(12) ReECORDOF PROCEEDINGS. Every municipality shall pro

e and keep a separate record book or record hinokkich its
unicipalclerk shall record a full and correstatement of every
stepor proceeding had or taken in the course of authorizing and
issuing municipal bonds, or of incurring any other municipal
obligationunder the provisions of this chaptercluding a state
gjgsntof the number of &fmative and negative votes cast by elec

(13) CoMmBINATION OFISSUES. Bonds authorized under various
village for the ourpose of acquiring. develonin remodelininitial resolutions mayin the discretion of thgoverning bodybe
consg,]tructing ancFi) e%uipping Ia%d bgu’ildings gndg,facilitiésr mbinedinto one issue and designated as "corporate purpose
redional prolects. either alone or acting iointly unde6s 39 bonds”. The resolution providing for such combination and the
egionajprojects, either alone or acting jointly undeios. bond form for the combined issue shall separately itemize the

shallnot b_e _S_UbjeCt to g referendum. ) .. amountbeing issued for each of the purpopesvided by the
(9) Aninitial resolution adopted by any town sanitary distriginderlyinginitial resolutions.

undersub.(1) may be submitted to the electors by separate resolu 14) REFERENDUM NOT REQUIRED FOR CERTAIN TEMPORARY
tion of the board. If the board does not adopt such a separate "E8RrowinG. This section shall not be construed to require, or at

lution, the initial resolution may not be submitted to #€Ctors - v time hefore July 9, 1955, to have required, the submission to
unlesswithin 30 days after its adoption, a petition conforming th, & ejectors for approval of any borrowing undet&.12 thepro-
therequirements of &.40requesting such submission, signed by;qjone of said s67.12being controlling as to such borrowing.
electorsnumbering at least 10% of the votes cast for governor In
thedistrict at the last general election, is filed with the district clerk (15) REFERENDUM NOT REQUIRED FOR REFUNDING OBLIGA-
requestinga referendum. If a petition is filed, the board shast  ['ONS: Thissection does not require the submission to the electors
ceedunder sub(5). for their approval ofiny resolution that authorizes the issuance of

S municipal obligations to refundutstanding municipal obliga
(h) If a school district is ordered laycourt or a state or federaltt-ll%PS or the interest on outstanding municipal obligations.

agencyto remove a hazardous substance from a school, an initigls;oy. 1971 ¢. 291971 c. 154.41, 80, 1971 ¢, 21, 295 1973 c. 231975
resolutionadopted by the school bodat the purpose of comply c¢.182 311 422 1977 c. 261977 c. 2%s.733 734, 1654 (8) (C)1977 c. 42%.132
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1979c. 221297, 311; 1981 c. 20282 377,391, 1983 a. 208s.471052,93 (5) (6),  of the municipality maye sold at public or private sale. Bonds

7),95; 1983 a. 236:.13; 1983 a. 533.36, 1983 a. 5381985 a. 187225, 304 1987 - - :
g,)m 1987 a. 3911989 a. 31192 205 1991 a. 491993 a. 3991995 a. 378 may be sold at such price or prices as shall be determined by the

" Obna Zchfool bond referendum the vlvhole procedssfdé)e?tﬂot7becr?mtlatgdeggte TuniCipamY-

epboara of canvassers was Improperly composed O Ol € / SCNOOoI boara member i i i

ﬁl\t}\??z(éi)tyl%%t.mcilmen. Karker. \pBogrd %f Uniﬁed School Dist. 51 W (2d) 542, 187 c eligg , (;Ar\rprq eO rsglllebgsahe gfg’ﬁ;ﬂ S;ar'ty ot])‘ir:gjf)gtr? 3 Sar? g gtgt?a?ea (lje, gfaIZr
bids at public sale have been rejected or if no bids are received.

67.06 Form and contents of bonds. Every municipal bond (5) Suchnegotiation and sale, or other disposition, may be

shall be a negotiable instrument payable to beanmgin case of effectedby a disposition from time to time of portions only of the

registerecbonds, to the registeredvner; shall bear interest; shallentire issue when the purpose for which the bonds have been

specifythe times and the place or places of payment of princigaithorizeddoes not require an immediate realizatigon all of

and interest; shall be numbered consecutively with the othgéhem.

bondsof the same issue which shall begin with number one andhistory: 1977 c. 1821979 c. 2971981 c. 2821983 a. 2427, 192ss.158 303

continueupward, orif so directed by the governing bod?}'lall (2); 1983 a. 20%s.55, 56, 93 (4) 1987 a. 1971989 a. 56.258 1993 a. 399

beginwith any other number and continue upward; shall bear g7 09 Registration of municipal obligations. 1) Al

its face a name indicative of the purpose specified for it in the refRunicipalobligations may be payable to bearer or may be-regis
lution of the governing body authorizing its issuance or in & res@redas to the principal or principal and interest by the clerk or
lution pursuant to $67.05 (13) shall contain a statement that &reasuremnf the municipality issuing them or such othefiogirs
directannual irrepealable tax has been levied bynthaicipality oy agents, including fiscal agents undes&10 (2) as thegovern
sufficient to pay the interest when it falls due, and also to pay ajpg hody of the municipality determines. Registrations shall be
dlschargqhe prln(:lpal. at maturity; may contain a statement thagdcorded.

the bond is callable with or without premium on conditions-pre (2) Theholder of any registrableearer municipal obligation

scribed on it; and may contagmy other statement of fact not inq, oy ‘have the ownership thereof registered under &)band
ggplglgtt):vzfgitr:]eleredsgr?:)trlgi?{a;li-gr? gptzlrg;snsqgﬁen:j%%gemfﬁgggzed chregistration noted on the municipal obligation by or on behalf
History: 19733172198361 207 *of the municipality After such registration, no transfer thereof
y: : : shallbe valid unless made on the records of the municipality by
67.07 Maturity and place of payment. The principal of theregistered owner in person or by the registered owrmierty
everysum borrowed and secured by an issue of municipal borgi§norizedattorney and similarly noted on the municipal obliga
maybe made payable at one time in a single paymreat several UON. but the same may be disoped fromregistration by being
timesin 2 or more instalments: but every instalment, whether in like ‘manner transferred to bearand thereafter transf_erablllty _
principal or interestshall be made payabie not later than 20 yea¥ d€livery shall be restored; but such bond may again be regis
afterthe original date of the bonds, except that when the bonds gdas to principal or as to principal and interest or transferred
issued for the acquisition of lands &younty having a populationto eareras before. Registration only as to principal under this

of 150,000 or overfor public, municipapurposes or for the per sectionshall not afect the negotiability of the appurtenant eou
manentimprovement thereof, by a sewerage district or counRPnS:Rutevery such coupon shall continue to be transferable upon
ivery and shall remain payable to bearer

havinga population of 150,000 or over for sewerage purposes e )
by any city for sewerage purposes, all instalments of principal and(3) Any municipality may establish a book entry system as a
interestshall be made payable withinperiod not exceeding 50 Meansof identifying the persons entitled to receive princiad

yearsfrom the original date of the bonds. The terms of the boniierestpayments on any of its municipal obligations, maintaining

shallcomply with the initial resolution. sucha system itself or contracting for its maintenance.
History: 1971 c. 1541981 c. 2821983 a. 207 Hlstory: 1983 a. 241987 a. 19,71991 a. 316
67.10 Fiscal and  administrative regulations.

67.08 Execution and negotiation. (1) Municipal obliga A :
tions shall be executed in the name of and for the municipaliﬁ() MONEY OF THE UNITED STATES. All money received in pay

Pl A P ent of any tax levied under this chapter shall be lawful money
issuingthem by their qualified Gters who shallfor that purpose, of the United States; all municipal obligations shall be issued in

signthe sameén their oficial capacities, as follows: for a county xchangefor lawful money of the United States or an obligation

:Eechalrpersomf the county board and the coynty clerk; for a C'ng the federal reserve bank or the state to pay such money; and all

emayor or the city manager atite city clerk; for a village, the unicipal obligations shall be pavable in such mone

presideniand the village clerk; for a town, the chairperson and e P 9 pay; y oo

town clerk; for a technical college district, the chairperson and (2) FISCAL AGENTS. Thegoverning body of any municipality

secretaryfor ametropolitan sewerage district established und ag r?liorfcocl)rr][t) grgfggl sgﬁttﬁfgtaégr%?atﬁy E:J/?hrgrfifgglt?ftehné lsgva\}g

$5.66.88t0 66.918 the chairperson and secretary; for any oth " ‘ S

municipality, the presidenand clerk or secretary of the governingf the United States or of the state in which it is located to do a

by The facsmle sgnature of any oftidats execuing a 7SOt oAy Bostess of 1) be senn o0

municipalobligation may be imprinted on the municipal obliga: hipand y 'd' for theerf yb he fiscal

tion in lieu of the manual signature of theiiodr but, unless a tionshipand may provide for theerformance by the fiscal agent

municipality has contracted with a fiscal agent unslé7.10 (2) ©f any of the following functions:

to authenticate the municipal obligation, at least aithe signa (a) Distribution of municipal obligations.

turesappearing oreach municipal obligation shall be a manual (b) Payment of debt service.

signature. Municipal obligations bearing the signaturesfof of (c) Investment of funds.

cersin office on the date of the execution of the municipal obliga (d) Registration of municipal obligations.

municipajoblgations any of all of tyeersons whoss signatures. (&) Maintenance of a book entry system.

appearon the municipal obligations have ceased to fieav§ of (0 Trapsfer of mun|C|p§I sec_untles.

the municipality issuing them. Each municipal obligation issued gﬁ; ,'Z\/lcaclgtuennt?nngc?o(r)fpiae)?r:?éﬁtffndzg?lférvice

by a municipality having an 6€ial or corporate seal shall be .

sealedwith such seal or a printed facsimile of such seal. (i) Accounting for and cancellation of municipal obligations.
(2) Thesale of bonds shall be public and noticed as provided (i) Authentication of municipal obligations.

by resolution, except that refunding bonds and bonds issuad by (3) BORROWEDMONEY FUND, SOURCEAND USE. All borrowed

municipality andto be purchased by itself for any of the debt semoneyshall be paid into the treasury of the municipality borrow

vice accounts for any of its bond issues or any trust or reserve fumglit, be entered in an account separate and distinct from all other
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funds, disbursements chgedthereto shall be for the purpose for 6. If any bonds have been provided fioithe budget of any
which it was borrowed and for no other purpose, excepras fiscal year and if the common council during the fiscal year autho
videdby s.67.11, but including the reimbursement ofeanporary rizesthe sale of the bonds, but all or part of the bonds are not sold
advancedrom other funds of the municipality or the repayment afuring such yeathe bonds may be sold during the ensuing fiscal
atemporary loan by the municipality if such advance or loan hgsareven ifthere is no provision for the unsold bonds in the bud
beenmade inanticipation of the borrowed money and for the sanget of the ensuing fiscal year
purpose, and such disbursements shall be only upon orders or wa{h) The common council of a 1st class city maya majority
rantschaged to said fund and expressing the purpose for WhIthe’appropriate money in the budget and |evy taxes fopﬂny
theyare drawn. Money in the borrowed money fund may be tefjosefor which bonds may be lawfully issuég the city Such
porarily invested as provided in 86.04 (2) taxesshall be in addition to all other taxes which the city is autho
(4) TIME LIMIT FOR SALES AND HYPOTHECATIONS. Exceptas rizedby law to levy
provided otherwise by sulf6) for cities of the 1st class every  (c) If the commorcouncil of a 1st class city provides in the
authorizedmunicipal bond shalbe sold or hypothecated within budgetof any year for the issuance of bonds for any lawfut pur
the 5 years next following the adoption, or the approval, whegbse the common council of the city maw lieu of issuing bonds
approvalby popular vote is required, of the initie@solution for such purpose, levy a tax in the year for any such purpose, for
authorizingits issue, except when such sale or hypothecation hkaisor partof the amount. Such tax shall be in addition to all other
beendelayed by an action to determine the validity of the prigaxeswhich the city is authorized by law to lewA decision to
proceedingsin which case thperiod of such delay may be addedevy a taxunder this paragraph shall be made by resolution passed
to said 5 years. at a regular meeting of the common council by at least a three—
(5) ANTICIPATORY CONTRACTS IN GENERAL. (@) After any fourthsvote of all the members of the council-elelio contract
municipality has provided, as required by6§.05 (11), for an may be entered into or any obligation incurred for the purpose
issueof bonds, or as required by6s..12 (12)for anissue of prom specifiedin the resolution, unless a tax is leviedisignt to pay
issorynotes, for dawful purpose which can be accomplished onlthe whole contract price.
throughperformance of an executorgntract by some other con  (d) Money raised by levy of taxes in lieu of bond issues under
tractingparty such contract may be entered into beforeatiteal pars.(b) and(c) shall be governed by laws relating to the proceeds
executionsale or hypothecation of the boraispromissory notes, of bonds insofar as such laws may be applicable. If the purpose
or receipt of payment therefowith like effect as if the necessary for which the taxes were leviésiaccomplished or completed, any
cashfor payments on the contract were already in the treasuryinexpendedportion of the moneys raised by the taxes shall
(b) Any city having voted bonds aispecial referendum elec becomea part of the general revenues of the. city
tion and having sold a portion thereof may negotiate, sell or-other (7) ATTORNEY’S OPINION ON BOND ISSUE. In any municipality
wise dispose of the same in the manner provided by statute witthie officers chaged with the negotiation and sale of its municipal
9 years of the date of the election voting the same. obligationsmay employ an attorney whose opinion, in their judg
(6) ANTICIPATORY CONTRACTSIN 1STCLASSCITIES. (a) 1. Alst ment, will be accepted by buyers thereof as to the legality of
classcity may enter into a contract anticipation of the sale of municipalobligations issued by the municipality to pass uien
bondsand make expenditures priortte sale of the bonds for thelegality of any municipal obligations issudxy the municipality

purposedor which the bonds have been authorized if: andpay a reasonable compensation therefor
a. The commorcouncil has authorized the issuance of the (9) ACCOUNTING FOR AND CANCELLATION OF COUPONS AND
bondsfor any lawful purpose. OTHER MUNICIPAL OBLIGATIONS. (a) Any municipality issuing

b. The commissioners of the public debt have certified to tﬁ@ﬁn'c'pa' obligations may account for and cancel coupons or
comptrollerof the city that the bonds cae sold if the comptroller 9ther municipal obligations as provided under this subsection.
determineghat there is in the city treasury fizitnt moneyother | "€ municipalityshall keep in a separate book, provided for the
thanthat raised for the payment of interest and principal on bonf&rPose,an accurate description of every municipal obligation
mortgages, mortgage certificates, or similar instruments ofSuedspecifying its numbedate, purpose, amount, rate of inter
indebtednessto warrant entering the anticipatory contract ©Stwhenpayable, and the coupons attached and shall enter there
makingthe expenditures prior to the sale of bonds. with a statement of the deaed amount of each payment of princi
al or interest thereon. Every coupon or other municipal
igation paid or otherwise retired shall be forthwith marked
canceled” by the oficer empowered to accept the instrument

2. Expenditures under this subsection may be made out of
moneyin the hands of the city treasurekceptmoney raised for .
the payment of interest grincipal on bonds, mortgages, mort, ., ayment, may be delivered to the governing body of the
gagecertificates, or similar instruments of indebtedness. municipality and may be immediately destroyed

3. A city under this subsection is not required to sell the bonds ) Any ' municipality by resolution adopted by its legislative
providedfor in the iniial resolution of the common council authoy, 4y may'use the following procedure in accounting for and can
rizing the issuance of the bonds until the comptroller deems-it n&(jing coupons and other municipal obligations. All coupons and
essanyto replace all or part of the money paid out of the treasupy ermunicipalobligations paid by a fiscal agent under 3@,

prtto mctjaettrr?aturikr)lg O:?Iigatiﬁ.ni of the fgy on&gsﬁtract entlerg heir maturities, shall be canceled and destroyed by the fiscal
INto under this subsection which cannot be pa € genera agent. The fiscalagent shall periodically deliver a certificate to

treasury. ) sucheffect to the municipality A municipality following this pre

4. If the comptroller deems it necessary to sell all or grt cedurewhich has dreasurer or other designatedicsr or agent
thebonds under this SubseCt|On, the Comptroller shall so aﬂﬁsewho is also a pay|ng agent for Outstanding Coupons or other
commissionersof the public debt, in writing, specifying how municipal obligations orwhich has more than one fiscal agent
manyof the bonds it will be necessary to sell, and the reason theffay arrange for the delivery of canceled coupons and other
for, andthe commissioners shall sell the number of bonds spegjunicipalobligations to a designated fiscal agent forghepose
fied by the comptroller of havingthe coupons and other municipal obligations destroyed.

5. If a contract is entered into, iban obligation is incurred Thedesignated fiscal agent shall periodically furnish and deliver
in anticipation of the sale of bonds for a purpose related to the ctmthe municipality a certificate evidencing the destruction of the
tractor obligation, the commissioners shall sell as many basdscouponsand other municipal obligations. Any municipaljpyior
necessaryo replace the money taken from the treasang to to authorizingthe fiscal agent to cancel and destroy coupons and
meettheobligations on any contracts which have matured or mathermunicipal obligations, shall ent&to an agreement with the
mature at any time in the future. The sale of bonds under this siigral agent providing for such cancellation and destruction. The
division may not be later thany&ars after the date of the bondslocal governing body of any municipalityperating under this
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paragraphmay establish rulesr procedures it finds appropriatemissionand the city treasurer and countersigned by the city-comp
to carry out this provision &fctively. troller.

o g o 2 Z232. 977,2, 1501979 c. S01981 c. 2821983 . 24207, 1987 (11) (@) The commission shall cause the propeficefr to
Legislative Council Note, 1979in chapter 385, lawsf 1925 the legislature with investthe amortization fundr part thereof as it accrues in any of

drews. 67.10 (6) from the statuteSection 67.10 (6) is amended to reflect currenthe following:
statutorydrafting practices, withowtny intention of making substantive changes in 1. Citv bond
thelaw: In section 26 of this act, it is declared that s. 67.10 (6) shall be printed in future -+ Ity bondas.

editionsof the statutes. [Bill 458-A] 2. Bonds or securities or other evidences of indebtedness of

L . . the United States.
e aoot Araasiog, ., EoNS o secuies of any insiumertaly of he Unied
fund established under this section andp“commission” means %}tﬁtesor agency thereof if the indebtedness and interest are guar
: e eedby the United States either primarily or secondarily

public debt commission created under sectioof chapter87, o . .
laws of 1861 In every 1st class cithowever incorporated and ~ 4- Certificates of time deposit.
indebtedon account of outstanding municipal bonds, a fund-sepa 5. Bonds which are the general obligations of citiesther
rateand distinct from evergther fund and designated as the “Pubmunicipal subdivisions of this state after the bonds have been
lic Debt Amortization Fund” is established. Sources of the furagprovedasto the regularity of their issue by the city attorney of
shall be: the city.

(a) All interest on moneys in the city treasury or which may 6. Tax certificates of the city or of the county in which the city
accrueto the city treasurgs interest earned on cash advanced ftsrlocated.
funding street improvements or delayed special assessments. 7. Securities of the city whether a direttligation thereof or

(b) Beginning on January 1, 1973, excéegerest which is notsecured by such tax certificates.
receivedby the city as a part of the aggregate amounts from the(b) The commission shall cause the propécef to sell, dis
saleof capital assets, one-third of all interest money received Byseof, or exchange securities in which the amortization fund is
the city treasury on any invested city funds and one-third of allvestedand to reinvest the proceeds thereof in any other security
interestreceived by the city treasury on any other funds to tR@yumeratedinder par(a). If the investment is in tax certificates
interestof which the city is entitled including one-third of allgf the city or countythecity treasurercommissioner of assess
interestreceived on delinquent personal property taxes. mentsand such other city fiers and employes as the commis

(c) All other moneys from any source as the common counsibnmay require for the prudent selection, protection and enrforce
may by resolution by a two-thirds vote direct to be paid into th@ent of the investment shall sertbe commission. The time
fund. limitations for all actions, proceedings and applications for tax

(d) Moneys received by gift or bequéstthe fund, except that deedsupon sucteertificates shall be the same as the time limita
as a condition precedent to the acceptance of any such gifttions applicable to certificates owned or held by the. city
bequestthecity shall enter into a contract to be executed by the (12) All interest earned by the amortization fudits invest
proper city oficers and custodians of the fund with the donor ghentsshall, when it accrues, be added to the fund to augment the
suchgift, or the heirs of any testator making such bequest. In #agd for the purposes for which the fund is provided.
gﬁgggﬁﬁg ;;H:rngégge%‘isg%ﬂiﬂz r?}‘;g}gggg?} gr'][ﬁgilrns%%r(}:zlgs?ré ﬁ(13) If the total of principal anélccrued interest in the amerti
in office to keep the fund intact foreyexcept that the fund may on fund is substantially equal to the outstanding general

be used as provided under this section. The contract shall beabllgatlonbonds or notes of the ¢jthe fund shall be applied to

) ; . 89 the interest on any outstanding general obligation bonds or
the express benefit of the dondhe donais heirs and assigns, thep esof the city and to meet thannual payments on the principal
heirsand assigns of the testatand every taxpayer in the city

. of the debt until maturity thereof. The commission may at any
(2) Theproper city oficers shall segregate annually fréhe  time apply the fund to acquire for cancellation genetdigation
generalfund and other funds of the city the moneys under(ddib. pondsor notes prior to their maturity dates except that:

(@)to (d)hand creglit the r:or:jeys to t:f amor?jjzatic;n f“fr:; () The amount of the fund applied may not exceed in any one
(3) Theamortization fund may ndte considered anfsttto year409% of the balance in the fund on the preceding December

the constitutional debt limit. 31
f (3) -Lhe (t?ct)mtrr?lssmn shalbe fctlﬁ]stOdrllantof the amortization (b) The prices of thacquired bonds or notes may not exceed
und subject to the provisions of this chapter principal plus accrued interest to date of maturity

(5) All necessary work incident to the administration of the c) The commission may not decrease the fund below

amortizationfund shall be done by the city comptroleofice. ¢ 000,000as a result of purchases and cancellations under this
(6) Expensesncident to the administration of the amortizasypsection.

tion fund shall be paid from the amortization fund. (14) Nothingin this section may be construed to amend,-abol
(7) Thesecretary of the commission shiedlep a record of all jsh or take the place of any other sinking fund provided by statute.
proceedingsrelatingto the amortization fund, and an accurate History: 1925 c. 385.7;1933 c. 261939 c. 3781945 c. 3161963 c. 4221965
accountof transactions, investments, earnings and expendltuhpi%ﬁp(z 1973 ¢. 11, 281; 1975¢. 304 1977 c. 4181979 c. 991991 a. 1561993 a.
andshall make a report annualthy or about January 15 of each™®™* . ) )
. . . . | egislative Council Note, 1979in chapter 385, lawsf 1925 the legislature with
yearto the common council, and shall permit examination of thge,s 67.101 from the statutes. Section 67.101 is amended to reflect current statu

accountsand records by any person. tory drafting practices, without any intention of making substantive changes in the

(8) Theamortization fund shall be audited annually as part Sgﬁio',?;,??gggé?u‘;’;;ﬁ'fBﬁ‘lﬁs“s'f,g“'afed that s. 67.101 shall be printed in future

theannual independent audit of the cit§inancial recordsThe
commissiorshall provideannually an independent certified audig7 11 Debt service fund. (1) Each municipality that issues
of the amortization fund. municipal obligations under this chapteexcept obligations
(9) The commission shall, when necessademand and issuedunder s67.12 (1) (8) and(8m), shall establish and main
enforceby proper proceeding treppropriation, segregation andtain a debt service fund in accordance with generally accepted
paymentof any amortization moneys due under this section. accountingprinciples. The fund may include a separate account
(10) Disbursementsnvestmentssale or transfer of securitiesfor eachoutstanding municipal obligation issue. Revenues from
in the amortization fund shall be by resolution of the commissidime following sources shall be recorded to the fund accounts as
by majority vote on checks signed by the chairperson of the coappropriate:
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(@) All moneys accruing to the borrowed money fund- preplusmoneys in fund were non-apportionable assets of district. See note to 893.48,
scribed by s67.10 (3)which at any stage are not needed ancdllng Joint School Dist. No. 1 €ity of Chilton, 78 W (2d) 52, 253 NW (2d) 879.

which obviously thereaftecannot be needed for the purpose fOé . .
; 7.12 Temporary borrowing and borrowing on prom -
which the money was borrowed. issory notes. (1) BORROWINGIN ANTICIPATION OF REVENUES.

(b) All moneys raised by taxation unde63.05(10)or67.12 3?1?) Except for school districts and technical college distrintg,
(12) (ee)for the purpose of making principal and interest-payynicipality that becomes entitled teceive federal or state aids,

mentson municipal ol_)ligations. _ o - taxeslevied or other deferred payments mimythe samdiscal
(d) The premium, if anyfor which the municipal obligations yearit is entitled to receive the payments, issue municipal obliga
havebeen sold above par value and accrued interest. tions in anticipation of receiving the payments. The municipal

(e) Such further sums raised by taxatiorotiterwise, as may obligationsissued under this paragraghall not exceed 60% of
be necessary to make all interest and principal payments dudh@municipality's total actual and anticipated receipts in that fis
anyyear The levying and collection of the taxes or other revenuegl year and shall be repaid no later ti@mmonths after the first
areauthorized; but thgoverning body mayn its discretion, levy day of that fiscal year
andcollect lager sums than the sums so authorized, in order to(b) Any municipality mayissue municipal obligations in antic
speedthe payment of municipal obligations. ipation of receiving proceeds from clean water fund loans or

(2) Debtservice for municipal obligations issued under thigrantsfor which the municipality has received a notice of finan
chaptershall be paid from the appropriate debt service furfd@l assistance commitment unde81.58 (15)from bonds or
accountcreated irsub.(1). All investments shall mature in time hotesthe municipality has authorizedt has covenanted to issue
to make required debt service payments. If invested, the fund$ifslerthis chapter or frongrants that are committed to the munici
provide for debt service payments due prior to the schedul@glity. Any municipal obligation issued under this paragraph may
receiptof taxes from theext succeeding tax levy shall be investef€ refunded one or more times. Such obligatiad any refund
in direct obligations of the federal governmentibauthorized [Ngsthereof shalbe repaid within 5 years after the original date
unders.25.5Q in the local government pooled-investment fun@f the original obligation.
underthat section. Thereafteany balance in an account created (c) Any municipality that issues a municipal obligation under
in sub.(1) may be loaned or invested under the direction of tlilis subsection shall adopt a resolution indicating the aranoht
municipality’s governing body as follows: purposeof the obligation and the anticipated revenue to sehare

(a) In any outstanding municipal obligations for the paymeQPligationand may pledge or assign all or portiofishe revenue
of which the debt service fund is required, at any price not excegf®and not yet paid as security for repayment of the obligations.
ing the principal, accrued interest and a premium not to exceelfignicipal obligations issued undéhis subsection shall be exe

years’ interest on the municipal obligations. Thesanicipal cutedas provided irs.67.08 (1) may be registered undeies..09

obligations,when purchasedhall immediately have written on and do not constitute an indebtedness for the purpose of determin

the face thereof a statement, signed by dicefof the municipal N9 the municipalitys constitutional debt limitation.
ity, that they have bednken up and cannot again be negotiated (8) TEMPORARY BORROWING BY SCHOOL BOARD. (a) The
or made obiigatory; and all of these municipal obligations shall Bghoolboard of any common, union high schoolnified school
deemedpaid and shall be immediately canceled. district may:
(b) In obligations of the United States. 1. After the tax for operation and maintenance of the schools

(c) In any bonds or securities issued under the authority of Sl];?eﬁe?: d%u%%rguﬁghﬁ;’%ég?gtgaei t;enirésvgtfeg’ ebrg;irr?warr?gr;ﬁgir?s
municipality, whether the same creatgeneral municipal liabil p P 9

: e o aining the public instruction in the school district during the-cur
g)p/)e?:rieﬁirlﬁ)br!)l\t}ér%fetrl?ti Fr)r:gggr:% eor\évigers of such municipality foientschool year No such loan may extend beyond Noveniber

(d) In the local government pooled-investment fund acg the following school year
S - . ' 2. In June prior to voting an annual tax for the operation and

definedin, and subject to thg procedures 'QSSQ maintenancef the schools for the subsequent school,ysat in

(3) Investmentsand earmings under su) continuea part of - j,1y and August prior to voting an annual tax for the operation and
the debt service fund account for each issue. The obligations f@Rintenanceof the schools fothe current school yeaborrow
resentingthese investmentsay be sold or hypothecated by thgnoneyas needed to meet the immediate expenses of operating and
governingbody at any time, but the money received shall remaipaintainingthe public instruction in the school district from July
until used, a part of the debt service fund account for each isspigy the last working day i®ctober The school board may bor
All' payments by thenunicipality of principal or interest of obliga yow money under this subdivision only upamecorded resoiution
tions representing investments under s(#f).shall be paid into adoptechy a two-thirds vote of its members. The resolution shall
debtservice fund accounts, and, for the purpose of making thgsgy an irrepealable tasuficient in amount to pay the principal
paymentsthe municipality shall levy every tax that it would beyf the loan and the interest thereon as they become due and pay
legally obligated to levy if the municipal obligationgre still out  aple. If the borrowing occurs in June, the loan shall be repaid on
standingin the hands of purchasers and had not been purchasegefore November 1 of tiend school year commencing after
asan investment. thedate of the loan. If the borrowing occurs in July or August, the

(4) Money shall not be withdrawn from a debt service fundban shallbe repaid on or before November 1 of the school year
accountand appropriated to any purpose other than the purp@senmencingafter the date of the loan.
for which the account was instituted until tipatrpose has been  (b) 1. The total amount borrowed under.ga) may not
accomplished. exceedone-half the estimated receipts for the operation and main

(5) Any balancen any debt service fund account after all ofenanceof the school district for the school year in which the bor
the municipal obligations for thpayment of which the accountrowing occurs, as certified by the school district clerk.
wasinstituted have been paid and canceled, and after all invest 2. To evidence a loan under pé), the school board shall
mentsunder sub(2) (b) and(c) have been finally disposed of deliverto the lender its tax angvenue anticipation promissory
realizedupon, shall be carried into the general fund of the muni¢iote or notes or its school ordeEachnote and each order shall
pal treasury unless transferred as directed by the municigalitiye executed as provided in 87.08 (1)and may be registered
governingbody unders.67.02 Each note or ordewhen paid, shall be receipted

History: 1971 c. 1541975 c. 2001981 c. 28%s.28, 45; 1983 a. 2071987 a. andreturned to the school district treasurer

197,1991 a. 33 8a) T ]
Wherecity created sinking fund to retire school bonds, and city school district was ( a) EMPORARY SCHOOL DISTRICT LOAN AGAINST REVENUES;

reorganizednto financially independent joirschool district, under facts of case-sur REGARDED AS PAID DEBT. Whenever a school district shall have
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becomeentitled to state aids, tuition revenues, or taxes levied, tgplies,the school district clerk shall, within 10 days after a school
district may pledge or assign all portions of these revenues duéoardadopts a resolution under suldto issue a promissory note
but not yet paid as security for the repayment of loans required forexcess of $5,000, publish notice of such adoption as a class 1
operatingpurposes. Shotterm indebtedness secured by suchotice,under ch985. Alternatively the notice may be posted as
assignmenshall be construed as a paid or satisfied debt in repgstovidedunder s10.05 The noticeneed not set forth the full con
ing or computing the outstanding debt of the school district. tentsof the resolution, but shall state timaximum amount pro
(8m) TEMPORARY BORROWING BY TECHNICAL COLLEGE DIs- Posedto be borrowedhe purpose thereof, that the resolution was
TRICT. The technical college distribbard may borrow money asadoptedunder this subsection, and the place where, and the hours
neededo meetthe immediate expenses of operating and maifluring which, the resolution may be inspected. If, within 30 days
tainingthe schools of the district during the current fiscal.ydlar  after publication or posting, a petition conforming to the require
suchloan may extend beyond November 1 of the following fiscatentsof s.8.40is filed with the schoadistrict clerk for a referen
year. The total amount borrowed may not exceed one-half tHgmon the resolutiosigned by at least 7,500 electors of the dis
estimatedreceipts for the operation and maintenance of tfiict or at least 20% of the number of district electors voting for
schoolsfor the currenfiscal year in which the borrowing occurs,governor at the last general election, as determined under s.
ascertified by the district treasureAll such loans shall be evi 115.01(13), whichever is the lessehen the resolution shall not
dencedby promissonynotes which shall be executed as providele effective unless adopted by a majority of the district electors
in s.67.08 (1)and may be registered unde63.09 Whenever Vvoting at the referendumThe referendum shall be called in the
a technical collegdistrict becomes entitled to state aids, tuitiomannerprovided under s67.05 (6a) except that the question
revenues otaxeslevied, the district may pledge or assign all owhich appears on theallot shall be “Shall .... (name of district)
portionsof these revenues due but not yet paid as securitidor borrow the sum of $.... for (state purpose)isguing its general
repaymenbf promissory notes issued under this subsection. Afpligationpromissory note (or notes) under section 67.12 (12) of
indebtednessecured bguch assignment shall be construed astae Wisconsin Statutes?”.

idor isfi im rting or computing th nding NOTE: Subd. 2. is shown as affected by two acts of the 1995 legislatand
gggtgf tiaet zisetﬂc?ebt eporting or computing the outsta d gas merged by the evisor under s. 13.93 (2) (c).

- 29. Subdivisior2. applies only if the amount of money to be
ity (r%é\)y Iiasosiiq?:g)m?s%’\érPyR(rjll\oAgSsO:gNeovTiEZn(cae) (fm dn(;g?égr?glss ﬁlﬂi%d by the promissory note will cause the aggregate amount of
; ) > . . tstandingndebtednessf the school district incurred without a
any public purpose, as defined ing..04 (1) (b)including but not ref rendurr?since August 9, 1989, excluding amounts specified

limited to paying any general and current municipal expense, .
refundingany municipal obligations, including interest on the%éfziﬁjivgagvﬁ?gg?/;xicseleeijl,000,000 or an amount determined

Eachnote, plus interest if anghall be repaid within 10 years after o . .
the original date of theiote, except that notes issued under thjs_ & Divide the full value of all taxable property in all schoot dis
sectionfor purposes of s€81.58and281.59 or to raise funds to [1ICtS operating a high school, as determined unde25.06 (1)
paya portion of the capital costs of a metropolitan sewerage o'%the total membership, as defined in21.004 (5)of all school

t

trict, shall be repaid within 20 years after the original date of tHEStricts. _
note. b. Multiply the quotient under sub#g. a.by 0.015.

(b) A school board ofiny newly created school district or a €. Multiply the product under sub#g. b.by the school dis
technicalcollege district board mapursuant to this section, issuelrict membership, as defined in121.004 (5)
promissorynotes to refund anypdebtedness assumed by the dis 3. When a school district board adopt®saolution to borrow
trict upon its creation. asum in excess of $5,000 under this section for a spatgzbse
(c) At any time during the term of any promissory note, dxnda suficient petition for referendum is not filed within the time
thereafterjf the municipality has not paid the full amount due opermittedunder subd2., or if such petition is filecnd the ques
anote: tion is approved at referendum, thike power of the board to bor
1. The lender may grant an extension of time; or row the sum and expend the sum tlee purpose stated shall be

2. The municipality may issue a promissory note to refun ‘gemedapproved by the schodistrict electors upon the expira

promissorynote or any part thereof or to refund a refunding pro r gn%fl}gevcm:ehg eﬂr“insg ;helﬁ;tgllgn or accomplishment of the ref
issory note. Any refunding note issued under thigdivision ' pp ' .
shallbe paid within 10 years after the original date of the refund 4- If @ schooboard adopts a resolution to borrow a sum not

ing note and within 20 years after the date of the original prom@xceeding5,000 under thisection, or if a school board adopts
sory note. aresolution to borrow a sum in excess of $5,000 but sufothes

gt apply the schooboard has the power to borrow and spend the
sumfor the purpose stated without the approval of the electors of
the school district.

5. Within 10 days of the adoption bytechnical college dis
rict board of a resolution under sulidto issue a promissory note

(cc) Any such note or notes may provide for prepayment on
termsand conditions prescribed therein.

(d) Such notes shall be executed as provided 67.68 (1)
may be registered under 87.09and shall include a statemen
specifying the provisions of the resolution authorizing th% b
issuanceor a reference to the resolution so that it can be readj ?I pugl)pﬁe unde;xSS.fl6 (2% thde secretary of lthe d]I-StrIC.t board d
located. The notes issued undeis section are an indebtednes§ha pu 'ﬁ a notice odsuc ggr%ptrgonf ahs aclass fn(r)]tlce, unaer
of the municipality issuing them. Ic -985 The notice need not derth the full contents of the reso

. . . . lution, but shall state the amount proposedeoborrowed, the

(e) Before anypromissory note is issued under this subsectiop;ethodof borrowing, the purpose thereof, that the resoluties

1. The governing body of the municipalighall adopt and adoptedunder this subsection and the place where and the hours
recorda resolution specifying the purposes and the maximufiiring which the resolution is available for public inspection. If
amountof the note issued. the amount proposetb be borrowed is for building remodeling

2. Unless the purpose and amoahthe borrowing have been or improvement and does not exceed $500,006 for movable
approvedby the electors under 87.05 (6a)or deemed approved equipmentthe district board need not submit the resolution to the
by the electors under §7.05 (7)(d) 3, the purpose is to refund electorsfor approval unless, within 30 days after the publication
any outstandingmunicipal obligation, the purpose is to payor posting, getition conforming to the requirements 08s10is
unfundedprior service liability contributions under theidtonsin  filed with the secretary of the district boartjuesting a referen
retirementsystem if all of the proceeds of the note will be used foumat a special election to be called for that purpose. Such peti
thatpurpose, the borrowing would nie¢ subject to a referendumtion shall be signed by electors from each county lying wholly or
asa bond issue under 87.05 (7) (cc)(h) or (i), or subd.2g. partially within the district. The number of electors from each
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countyshall equal at least 1.5% of the population of the coamity 56, 192 336 366 1991 a. 3249, 1993 a. 3991995 a. 27227, 232,358 s. 13.93

i ies i (2) (c).
determinedinder s16.96 (2) (C) Ifa countyiles in more than one Sub.(12) (e) 5, 6 is construed to permit a vocational, techaimdladult education

district, the technical 00”999_ system boaglaall apportion Fhe (technicalcollege) district board to initiate a referendum on question of borrowing
county'spopulation as determined undet6.96 (2) (co the dis by issuing promissory notes, the result of which will be binding on the board. 63 Atty

tricts involved and the petition shall be sigrieglelectors equal ©en-551-
to the appropriate percentage of the apportioned population. . S . ..
lieu of a special election, the district board may specify that tRé-15 Variable rate obligations. (1) In this section:
referendunshall be held at the next succeeding spring primary or (&) “Credit facility” means a standby or direct payment letter
electionor September primary general election. Any resolution of credit, an insurance policy or other commitment to paytine

to borrow amounts of money in excess of $500,000 for buildirgpoal of, or interest on, a municipal obligation.

remodelingor improvement shall be submitted to the eleatdrs  (b) “Liquidity facility” means a standby or direct payment let
the districtfor approval. If a referendum is held or required undeer of credit or other commitment to purchase, or provide fmrds
this subdivision, no promissory note may Isued until the the purchase of, a municipal obligation presented for purchase
issuances approved by a majority of the district electors votingndera put option.

atsuch referendum. The referendshall be noticed, called and (c) “Put option” meanshe right of the holder or owner of a
conductedunder s67.05(6a)insofar as applicable, except that thenunicipal obligation to present that municipal obligation to the
noticeof special election and ballot need not embody a copy of thginicipality which issued it, its designee @3rd party for pur
resolutionand the question which shall appeattos ballot shall chaseby that municipalitydesignee or 3rd party

be“Shall .... (name of district) be authorized to borrow the stim (d) “Tendered obligation” means a municipal obligation which

$.... for (state purpose) by issuing general obligation promis 5 yesented for purchase when a put option is exercised.

gct);)t/ur:g;%“(.or notesjinder section 67.12 (12) of theiatonsin (e) “Variable interest rate” or “variable rate” meangte of

interestgreater than zero which is subject to change from tiime

6. A copy of any resolution of the district board under subg\a under sub(2).

5. which requires aeferendunshall be promptly transmitted by “ariabl te oblication” icinal obligati
the secretary of the district board to the county clerk or boérd h(f)h b arial te raf c; 19a '.OEI me?ns & municipal obligation
electioncommissioners of each county any part of which is colfNich bears interest at a variable rate.

tainedwithin thedistrict. Costs of the referendum shall be borne (2) Any municipal obligation issued under this chaptector
asprovided in ss5.68and7.03 66 may have a variable interest rate. If a municipality issues a

7. Notes issued by technical college districts under the authBj-nicipalobligation with a variable interest rate, the governing
ity of this subsection prior to July 1, 1977 and without appro quof the munl_C|p.aI|ty shall adopt and record a resolution pro
thereofby the electors of such districts are not invalid because ‘fing the following: ) ) .
the absence of such approval. Such notes are valid and bindin(tfa) A procedure, method, formula or index by which the inter
obligationsof such district if in all other respects issued in accorgstrate may change from time to time.
ancewith the law pertaining thereto. (b) A stated maximum interest rate for the municipal obliga

(ee) The governing body of any municipality proceeding tion or for each maturity of the municipal obligation.
issuea promissory note under this subsection shall, before issuing(3) A resolution under sulf2) may provide for changing the
thenote, levy a direct, annual tax Bcient in amount to pagnd  interval at which the interest rate may change and for converting
for the express purpose of paying the interest on the notialis it the variable rate to a fixed rate.
dueand to payand dischage the principal thereof at maturityhe (4) In aresolution under suf®), a municipality may grant or
municipality may not repeal such levy orany way obstruct the providefor a putoption for the holders or owners of any municipal
collectionof the tax until all such payments have been made @iligationissued under the resolution and may provide in the res
providedfor. Any such tax shall be carriéuto the tax roll each olution for the price at which tendered obligations will fne-
year and collectedsother taxes are collected until all paymentghased.A put option may provide for exercise at one or more des
onthe note have been provided,fexcept that the amount@x  ignatedtimes or upon apecified period of notice by holders and
carriedinto the tax roll may be reduced in any ybgthe amount owners.
of any surplus in the debt service fund account undist.51 The (5) A municipality may contract with a bank, trust company
municipality may make an appropriation to provide fundpéy  jnyestmenibanker or other financial institution, determined by the
mentscoming due on any note, whether or notribée has been ¢qyerningbody of the municipality to be qualified, to act as the
authorizedprior to the first coIIectlon. of the taxes levied for thos gentof the municipality in changing the interest rate/afiable
payments.The amount ofhe appropriation shall be based on-estate gpligations under the procedure, method, formula or index
matesof the amount of notes to be sold and the rate of int@st ogiaplishedinder sub(2) (a) in changing the interval at which
noteswill bear The municipality may naise the appropriation g chinterest rate may changed in purchasing and remarketing
for any purpose other than that for which appropriatedsaatl {enderecbbligations. A contract undehis subsection may be on
transferany surplus in the appropriation to the general fund of th@ exclusive basis, may be negotiated and may provide fer pay
municipality. Notwithstanding pa(e) 1, the municipality is not mentof a fee to the agent based on a fixed annual amount; a per
requiredto levy a tax equal to the amount of that appropriationzentage of the outstanding principal amoofithe obligations, a

(f) Paragraptie) 2.does not apply to borrowing by a schoopercentagef the principal amount of obligations remarketed or
district from the state trust funds under subittef ch. 24if the  anyother criteria approved by tlgwverning body of the munici
trustfund loan is for a distance education project and the loan lagity which is making the contract.
beenapproved by the board of control of the cooperagiteca (6) A municipality may contract for the provision of a credit
tional service agency in which the school district participates. facility or a liquidity facility or both. A contract under this sub

(9) A common school district, union high school districtiok  sectionmay be negotiated. A municipality may enter into a-sepa
fied school district mayupon compliance with the requirementsate contract withany party furnishing such credit facility or
of this section, issue its note or notes in ord@réwide funds allo  liquidity facility to provide for repayment by the municipality of
catedunder the contract to the school district g@eicipant in a amountspaid by that party under the credit facility or liquidity
contractunder s66.30 (6) facility, with interest on such amounts at a rate provided in the con
195"55;0?3:1 _ ig% 2'2499%3‘71;7137217% ég-;sig% 1097411 g-lé%lilg 411997739% 1176’-§56% tract. A municipality's obligation to reimburse a credit facility or
(13) 1079 c. 221297 1981 c. 20254 1981 c. 285529, 45, 1981 ¢. 3141983a,  liquidity facility for amounts advanced under a contract under this
24,27,192, 207, 368 538 1985 a. 101225 1987 a. 197391, 399 403 1989 a. 31  Subsectiormay notbe deemed additional debt of the municipality

Wisconsin Statutes Archive.


https://docs.legis.wisconsin.gov/document/statutes/1995/16.96(2)(c)
https://docs.legis.wisconsin.gov/document/statutes/1995/16.96(2)(c)
https://docs.legis.wisconsin.gov/document/statutes/1995/67.05(6a)
https://docs.legis.wisconsin.gov/document/statutes/1995/67.12(12)(e)5.
https://docs.legis.wisconsin.gov/document/statutes/1995/5.68
https://docs.legis.wisconsin.gov/document/statutes/1995/7.03
https://docs.legis.wisconsin.gov/document/statutes/1995/67.11
https://docs.legis.wisconsin.gov/document/statutes/1995/67.12(12)(e)1.
https://docs.legis.wisconsin.gov/document/statutes/1995/67.12(12)(e)2.
https://docs.legis.wisconsin.gov/document/statutes/1995/subch.%20II%20of%20ch.%2024
https://docs.legis.wisconsin.gov/document/statutes/1995/subch.%20II%20of%20ch.%2024
https://docs.legis.wisconsin.gov/document/statutes/1995/66.30(6)
https://docs.legis.wisconsin.gov/document/acts/1971/49
https://docs.legis.wisconsin.gov/document/acts/1971/144
https://docs.legis.wisconsin.gov/document/acts/1971/152
https://docs.legis.wisconsin.gov/document/acts/1971/152,%20s.%2038
https://docs.legis.wisconsin.gov/document/acts/1971/164
https://docs.legis.wisconsin.gov/document/acts/1971/215
https://docs.legis.wisconsin.gov/document/acts/1973/172
https://docs.legis.wisconsin.gov/document/acts/1973/250
https://docs.legis.wisconsin.gov/document/acts/1975/311
https://docs.legis.wisconsin.gov/document/acts/1977/29
https://docs.legis.wisconsin.gov/document/acts/1977/272
https://docs.legis.wisconsin.gov/document/acts/1977/272,%20s.%2098
https://docs.legis.wisconsin.gov/document/acts/1977/418
https://docs.legis.wisconsin.gov/document/acts/1979/34
https://docs.legis.wisconsin.gov/document/acts/1979/110
https://docs.legis.wisconsin.gov/document/acts/1979/110,%20s.%2060
https://docs.legis.wisconsin.gov/document/acts/1979/110,%20s.%2060
https://docs.legis.wisconsin.gov/document/acts/1979/221
https://docs.legis.wisconsin.gov/document/acts/1979/297
https://docs.legis.wisconsin.gov/document/acts/1981/20
https://docs.legis.wisconsin.gov/document/acts/1981/254
https://docs.legis.wisconsin.gov/document/acts/1981/282
https://docs.legis.wisconsin.gov/document/acts/1981/282,%20s.%2029
https://docs.legis.wisconsin.gov/document/acts/1981/282,%20s.%2045
https://docs.legis.wisconsin.gov/document/acts/1981/314
https://docs.legis.wisconsin.gov/document/acts/1983/24
https://docs.legis.wisconsin.gov/document/acts/1983/24
https://docs.legis.wisconsin.gov/document/acts/1983/27
https://docs.legis.wisconsin.gov/document/acts/1983/192
https://docs.legis.wisconsin.gov/document/acts/1983/207
https://docs.legis.wisconsin.gov/document/acts/1983/368
https://docs.legis.wisconsin.gov/document/acts/1983/538
https://docs.legis.wisconsin.gov/document/acts/1985/101
https://docs.legis.wisconsin.gov/document/acts/1985/225
https://docs.legis.wisconsin.gov/document/acts/1987/197
https://docs.legis.wisconsin.gov/document/acts/1987/391
https://docs.legis.wisconsin.gov/document/acts/1987/399
https://docs.legis.wisconsin.gov/document/acts/1987/403
https://docs.legis.wisconsin.gov/document/acts/1989/31
https://docs.legis.wisconsin.gov/document/acts/1989/56
https://docs.legis.wisconsin.gov/document/acts/1989/192
https://docs.legis.wisconsin.gov/document/acts/1989/336
https://docs.legis.wisconsin.gov/document/acts/1989/366
https://docs.legis.wisconsin.gov/document/acts/1991/32
https://docs.legis.wisconsin.gov/document/acts/1991/49
https://docs.legis.wisconsin.gov/document/acts/1993/399
https://docs.legis.wisconsin.gov/document/acts/1995/27
https://docs.legis.wisconsin.gov/document/acts/1995/227
https://docs.legis.wisconsin.gov/document/acts/1995/232
https://docs.legis.wisconsin.gov/document/acts/1995/358
https://docs.legis.wisconsin.gov/document/statutes/1995/67.15(2)
https://docs.legis.wisconsin.gov/document/statutes/1995/ch.%2066
https://docs.legis.wisconsin.gov/document/statutes/1995/67.15(2)
https://docs.legis.wisconsin.gov/document/statutes/1995/67.15(2)
https://docs.legis.wisconsin.gov/document/statutes/1995/67.15(2)(a)

1659  Updated 95-96Wis. Stats. Database MUNICIPAL BORROWING 67.26

(7) Any variable rate obligation, including a bond issuetlon of streams and water courses, notwithstanding shah
unders.67.04 which contains any put option allowing any holdeincorporatednunicipality may be involved in or threatened with
or owner of the variable rate obligation to present the variable rateivil action testing or questioning the incorporation of such
obligationfor purchase within one year from the date of the- vaninunicipality or the validity of any part of such incorporatiand
ablerate obligation, may be sold at a public or private sale. all proceedings of the governing bodysoich municipality autho

(8) Thepurchase of a tendered obligation by or on behalf §&ing the issuance of bonds, notes and other evidences of debts
the municipality may nobe deemed to be a redemption thereofind all resolutions or ordinances adopted for such purposes and
andthe remarketing of a tendered obligation may not be deentbg execution andielivery of such evidences of indebtedness are
to be an issuance of that obligation. herebyval_ld_ate_d an(_JI shall be legal aedforceable obl_lgat_lons of

(9) Any tax levied under $7.05 (10)or 67.12 (12)(e) 1.to Suchmunicipality with like force and &ct as the obligationsf
paythe principal and interest orvariable rate obligation may be eégularly incorporated municipal corporations; and the deter
in an amount sitient to pay the maximum amount of principaiMinationby any court that such municipality is irregularly incor
andinterest which may be payable undies terms of the obliga Poratedshall not afiect the rightf creditors against the territory
tion or the terms of any contramder sub(6). If, after payment andassets of such purported incorporated municipality; the-legis
of interest in any yeathere is any amount remaining in the deg@ive intention being that there shall be no lapsg@fernment
serviceaccount for the obligation which was collected for the pup” POWer of government o act for the general welfare, public
poseof paying interest on the obligation in that yehe amount Nterestand commercial betterment of such incorporatedduea

of tax carried on to the tax rdbr the next year may be reduceolng_the pendency of any civil or threatened civil action. All taxes
by that remaining amount. evied or to be levied in accordaneath the provision made by

History: 1987 a. 310 suchpurported municipality for the collection afdirect annual
tax suficient to pay the interest on such bonds, notes or other evi

67.17 Diversion of funds, liability of officers for . Every denceof debts and to pay and disapathe principal thereof, shall
public officer, and the sureties on thefioér’s oficial bond, and be valid and be levied and enforced against the territoguoh
every other person participating directly amdirectly in any purportedmunicipality by the local governmental unit or urgfs
impairmentof a borrowed money fund or of a debt service fun@hich the territory may be a part.
of any municipality shall be liable in an action brought by such History: 1979 c. 105.60 (5)
municipality or by one or more of its taxpayers, or by any par%/ i i
owning a warrant, note, ordeor other obligation payabie in 67.25 Redevelopment bonds. ~Any proceedings by eity

wholeor in part out of such fund, to restore to such fund all sukor to October 4, 1959 for the issuance of genebdigation
diversionstherefrom. bondsas authorized by §6.431 (13)n effect at the time of such

History: 1983 a. 20%.93 (8) 1991 a. 316 proceedingsto provide financial assistance to blight elimination,
slumclearance, redevelopmeamd urban renewal programs and

67.22 Issuance stayed by protest. No bonds, other than projectsbeing carried out under 86.43 66.4310r 66.435may
refunding bonds, may be issued in any cases where, within B8 continuedunder this chapter and, notwithstanding lack of
daysafter the adoption of the initiaésolution under £7.05 (1)  powerin thecity to issue bonds under this chapter at the time of
apetition is filed with the clerk of the municipaligpntemplating the adoption of an initial resolution or referendum of éfectors
theissuance of bonds, signed by a majority of the municipglityapprovingsuch bonds, such proceedings are hereby validated, rat
electorsas definedn s.6.02 (1)requesting in the petition thatified, approved andonfirmed, and any bonds authorized prior to
issuenot be made. or after October 4, 1959 as a resulthaf proceedings are and shall

History: 1983 a. 2071987 a. 197 be binding, valid and enforceable obligations of the, ctyd the
city may levy taxes without limitation for the payment thereof as
providedin s.67.035
History: 1979 c. 89

67.24 Validation of obligations of incorporated munic -
ipality. (1) Any municipality however incorporated, exercising
functions of government after such incorporation may borrow
money, within constitutional limitations, for the purpose 0fg7.26 Judgments on municipal orders. No judgment
financingany building, improvementyork or other public under shall be rendered in any action brought upon any couatyn,
taking for the furnishing, constructingrecting, installing, or city, village or school ordemunlessthe order upon which said
operatingany public service, including sewers, water systems feictionis based is produced in evidence and filed with the court or
fire protection and for public and industrial use, sewage dispogaih the clerk thereof, and the clerk notes upon each order the date
systemsand plants, storm water relief sewers, channels agflsuch filing. Any order so filed shall not be removed from the
ditches, public highways anextensions thereof, or such othefiles without an order of the court or presiding judge. Any judg
public necessitiesvhich its governing body may deem necessamentrendered in violation of this section shall be absolutely void.
for the protection of public health and safety and to prevent-polluHistory: Sup. Ct. Order67 W (2d) 585, 761 (1975); Stats. 1975 s. 67.26.
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