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67.01 Definitions and interpretations.
ject matter otherwise requires:

(1) “Municipality” includes a eounty, city; village, town, common school district, eon-
solidated distriet, state graded. school district, free high sehool distriet, union free high
school distriet, Whether ‘any such distriet is joint or otherwise, a board of education, a
board of park commissioners, and any other publie body empowered to borrow money and

1ssue written obligations to repay the same out of public funds or revenues.

“(2) “Municipal obligation” includes every lawful promise or engagement in writing by
a municipality to pay at a specified future time a specified sum of money.

(3) “Governing body” ineludes a town or county board, the legislative body of a city
or village, and the board of any district or other munipipality enumerated in subsection (1),

(4) BEvery reference to the population of a municipality refers to its population aec-
cording to the last United States census; and every reference to the value of the taxable
property in a municipality refers to such value accordmg to the last assessment thereof for
state and county taxes.

(5) “Recorded” means copied at length in the record book required by subsection (12)
of section 67.05.

(6) “Initial resolution” means any resolution or ordinance adopted pursuant to sub-
section (1) or subsection (2) of seetion 67.05, by which a proceeding is instituted for the
purpose of authorizing a municipality to bouow money and issue bonds or other mu-
nicipal obligations.

(7) (a) Proceedings for municipal borrowing or for the issuing of municipal obliga-
tions, which may be pending at the time this chapter becomes effective, may be econtinued to
completion, pursuant to the laws under which they were instituted.

(8) This chapter is not applicable:

. (a) To the borrowing of moneys helonging to the common, school -fund, the normal
school fund, the university fund or the agricultural college fund; all of which borrowing
shall eontmue to be regulated by chapter 25 of these statutes.

(b) To the issue or payment of street, sewer, harbor or other improvement bonds or
cerfificates which do not constitute a genelal liability of the municipality issuing them,
and for the payment of which specified portions only of the taxable property in such
municipality are taxable.

(d) To drainage bonds issued by anthority of chapter 88 or 89 of the statntes.

. (e) To viaduet bonds issued pursuant to section 59.91.

" {f) To special improvement bonds issued pursuant to section 59.92.

(g) To mortgage bonds or mortgage certificates issued for the purpose of aequiring
public utilities, including street railways, pursuant to sections 66.06 to 66.078, -

(k) To contractor’s certificates, general obligation-local improvement bonds or special
assessment B bonds issued pursuant to section 66.54 except as therein specified.

~ 67.015- Housing authorities exempted. This chapter shall not be applicable to bor-
rowing by housing authorities or county veterans’ housing authorities under sections 66.39
to 66.404.

In this chapter, unless the context or sub-
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67.02 Procedure validated. (1) Validations heretofore effected by legislative en-
actments of defective or irregular procedure in the creation, execution, or issue of
munieipal obligations continue unaffected by the repeal of said enactments or by the
consolidation and revision of them in this chapter.

(2) Defects and irregularities in any such proceeding hereafter had whieh is for a law-
ful purpose, is unaffected by fraud, and does not exeeed any statutory or constitutional
limitation of amount, shall not invalidate the bonds issued or the indebtedness ineurred
after the bonds have been sold or hypothecated and the proceeds thereof received and ap-
propriated by the municipality to such lawful purpose, nor after the performance of a
contract has been entered upon by a party whose performance of the contract is the con-
sideration for such bonds or other obligations.

(3) The governing body of any municipality about to issue municipal bonds may,
in its discretion, submit to the attorney-general a ecertified copy of all its proceedings
preliminary to such issue, and also the unsigned bonds, for examination and certification
as provided by subsection (5a) of section 14.53. As soon as bonds so examined and eer-
tified shall be returned the clerk of the municipality shall record such certificate.

67.03 Grant of power to borrow; general limitations of indebtedness. (1) Every
munieipality may borrow money and issue munieipal obligations therefor for the purposes
specified and by the procedure provided in this chapter, and for no other purpose and in
no other manner, except as provided otherwise in subsections (7) and (8) of section 67.01;
but every munieipality is forbidden to beecome indebted in any manner or for any purpose
to any amount, including existing indebtedness, which in the aggregate exceeds five per
centum of the value of the taxable property therein, and the principal indebtedness of any
county is further limited to not exeeeding five per centum of the last equalized assessment
thereof for state taxes made by the department of taxation pursuant to section 70.57.

(2) The amount so limited includes such indebtedness only as has been or may be
incurred independently by a municipality for its own separate purposes; and does not
include any indebtedness, in whole or in' part, that has been or may be incurred inde-
pendently by any other municipality for its own separate purposes, even though the
territory and taxable property of either municipality constitutes the whole or a part of
the territory and taxable property of the other.

(3) Whenever a municipality acquires a utility or other property of any kind that
at the time is incumbered by mortgage, trust deed or otherwise, the municipality does not
assume the payment of such incumbrance, nor does the incumbrance constitute any part
of the amount limited by subsection (1). Neither is any deferred payment upon a mu-
nicipal contraet a part of said amount, if the contraet expressly provides immunity for
the municipality from all liability arising from such contract to make such payment.

67.035 Tax limitations not applicable to debt levies, All taxes levied or to be levied
by any municipality proceeding under this chapter for the purpose of paying principal
and interest on valid bonds or notes now or hereafter outstanding shall be and the same
are hereby declared to be without limitation notwithstanding any legislative limitation
now or heretofore existing, and all such limitations are hereby repealed in so far as they
apply to taxes levied or to be levied to pay prineipal and interest upon such bonds or
notes.

67.04 Purposes and specific limitations of bond issues. Municipalities are empow-
ered to borrow money, subject to the general limitation of amounts preseribed by section
67.03, and subjeet in some specific cases to the further limitations prescribed by this seer
tion, and to issue bonds therefor, for the purposes enumerated in this section. Sueh
bonds may be issued:

(1) By any county:

(a) To provide joint county normal school buildings, county buildings, ineluding
county poorhouses, county hospitals, county hospitals or asylums for the insane, county
tubereulosis sanatoriums, county workhouses and houses of correction; but all outstand-
ing unpaid bonds for these purposes shall not exceed in amount at one time one and one-
half per centum of the value of the taxable property in such county.

(b) In counties having a population of two hundred fifty thousand or more, to pro-
vide sites and buildings for the institutions and departments mentioned in section 46.21,
and to furnish and equip them for use.

(¢) To provide a sifin not exeeeding in amount one per centum of the value of the
taxable property in the county for the original eonstruction and for the improvement and
maintenanee of highways.
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(d) To construet, acquire or maintain, or to aid in constructing, acquiring or main-
taining, a bridge over or across any stream or other body of water bordering upon or
intersecting any part of the county, including, without limitation hecause of designation,
a bridge project eligible to eonstruction under seetion 8411 (1) (a) or (b) or under
8412 (1) (a) or (b); provided that nothing herein shall be construed to prevent any
county from proceeding under sections 67.13 and 67.14 where applicable.

(e) To pay an authorized subseription to the eapital stock or mortgage bonds, or both,
issued by any railroad company.

(f) Except in counties having a population of one hundred fifty thousand or more,
to aid the county road and bridge fund; but all outstanding unpaid bonds for such aid
shall not exceed in amount at one time one per centum of the value of the taxable prop-
erty in the eounty.

(g) To provide that part of the cost of any breakwater or protection pier which is
anthorized by section 30.05 to be raised by a bond issue.

(b) To acquire land for county parks and to improve the same,

(i) For the purpose of raising funds for one or more of the purposes specified in
seetion 45.05 or 45.055.

(k) To acquire sites for sirports or landing fields and to construet hangars, build-
ings, ronways and other equipment and appurtenances necessary for the operation and
maintenance of same, either alone or jointly with a city, village or town.

(m) To provide relief and assistance to those in need.

" (n) To raise a fund for the purpose of enabling the county to earry delinquent tax
certificates.

(o) In counties having a population of two hundred fifty thousand or more, to provide
for the acquisition of property, the construction of buildings and publie works and the
payment of expenses ineurred in the exercise of powers and functions conferred by section
59.083 relating to the consolidation of municipal services in such counnties,

(p) To refund a prior indebtedness of any county in any case whether or not such
indebtedness was created for a purpose for which county bonds might have been issued
in the original instance; provided, the time for payment shall not be extended beyond the
period authorized in this chapter.

(q) To provide for the erection, construction or other acquisition, equipment or
furnishing of joint county and city buildings for a courthouse, city hall, hospital, armory,
library, auditorium or music center, municipal .center, or any combination thereof; to
acquire the site therefor; and to execute, authorize, and do all things necessary to secure
finaneial aid and eo-operation of the federal government in the undertaking, construetion,
maintenanee and operation of any such project.

(r) To provide funds for acquiring land by purchase or eondemnation and construet-
ing thereon or upon lands otherwise acquired by the county, various types of housing to
be sold or rented, upon such terms as the county board may authorize, to honorably dis-
charged members of the armed services of the United States who served in any of its
wars and who at the time of induction into such service were residents of such county.

(s) To acquire sites; to prepare, carry out, acquire, lease and operate housing projects
for honorably discharged members of the armed services of the United States who served
in any of its wars and who at the time of induction into such service were residents of
such county and their families and dependents; to provide for the construetion, recon-
struetion, improvement, alteration and repair of any such housing project or any part
thereof.

(t) In counties having a population of 500,000 or more, to acquire land and improve
the same by the construction of a county stadinm, swimming pools or other recreational
facilities and all necessary appurtenances therefor.

(u) In counties having a population of 500,000 or more, to aequire sites and to im-
prove the same by construetion of housing facilities with all necessary furnishings and
appurtenances- therefor to rent to low-income residents of such county.

(2) Cities shall not borrow money or issue bonds therefor for any purpose exeept only
those specified in this subsection, and subject to the general limitation of amounts pre-
seribed by seetion 67.03, namely: ) .

(a) For the erection, construction, enlargement or repair of a eity hall or other public
buildings and the purchase of sites for the same; or for the purchase of voting machines.

(b) For the purchase or erection of new school buildings, or additions to old buildings
or to purchase school sites, school transportation vehicles or school equipment; to acquire
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sites and erect or enlarge buildings thereon, and to equip such new or old buildings, for
parental or schools of vocational and adult education, or for use by the local board of voca-
tional and adult education.

(¢) For the purchase of sites for engine houses; for fire engines and other equipments
of the fire department; for construction of engine houses and for pumps, water mains,
reservoirs and all other reasonable facilities f01 fire protechon

(d) For the purchase of sites for police stations and for the construction of buildings
thereon for the use of the police department. »

(e) For the construction and extension of waterworks plants, or the purchase of exist-
ing plants; construction and improvement of water mains, sewers and drains; construe-
tion and improvement of flushing tunnels, with buildings, equipment and machinery for
operating the same; to provide the protection, planning, construection and establishment
of a sewage dlsposal plant or system; or for the erection and construction or enlargement
of garbage disposal plants and to purchase sites for the same,

(f) To construct, acquiire, enlarge, extend or maintain any plant or equipment, or any’
part of a plant or equipment for the production, transmission, delivery or furnishing of
heat, light, or power, either directly or indirectly, to or for-the public; to enlarge or ex-
tend such plants or equip any part thereof; or to acquire street railway property. -

(g) To purchase or aequire any public utility or any street railway when it deems it
necessary or desirahle to raise the money for either of those purposes in the course of such
acquisition, by proceedings had under sections 193.33 to 193.46, or under seetions 196.01
to 197.10; but this paragraph shall not be construed as an amendment of any of said sec-
tions nor as impairing, altering or aﬁ:’ectm@ the powers of the railroad commission in any
such proceeding.

(k) For the purchase of lands for city markets and the construction of market huild-
ings thereon; or for the construction of public baths and hospitals and the purchase of
sites for the same. o

(i) For the evection and construction of library and museum buildings and the pur-
chase of sites for the same; to provide for the erection and equipment of auditoriums and
musie halls; or to acquire sites, erect buildings thereon, and equlp them f01 use as art
museums, or to purchase emstm&y art museums.

(3) To acquire land, including submerged land and to fill in and improve the same for
the purpose of providing public parks and park bmldlnfrs public drives, boulevards aiid
cemeteries, and to construet the necessary buildings, revetments and retaining walls there-
for; and also to provide swimming pools, stadiums or other reereational structures, either
in parks or elsewhere.

(k) For the purpose of widening streets, creating boulevards and palkwayb, and to
establish eivic and municipal oenters, playgrounds and reservations in and about and
along and leading to any or all of the same, with authority, after the establishment, lay-
out and completion of such improvements, to convey any such real estate thus acquired and
not necessary for such improvements, with reservations for the future use and oceupation
of such real estate, so as to protect such public works and improvements and their environ-
ments and preserve the view, appearance, light, air and usefulness of such public works.

(1) To pay the cost of laying out, opening or widening streets; to' provide street
improvements; to create either a revolving or a temporary fund out of which to advance
the cost of any work for which special assessments may be Jevied, in anticipation of the .
collection by the city treasurer of the special assessments, special improvement certificates,
special improvement bonds, contractor’s certificates, general obligation-local improve-
ment bonds, or special assessment B bonds made or issued for the cost thereof; or to
pay the city’s portion of the cost of abolishing grade crossings.

(m) For construction of viaduets and bridges and for the aeqmsmon of rights of way
for the same; to construct, acquire or maiutain, or to aid in constructing, aequiring or
maintaining a bridge over or across any stream or other body of water bordering upon
or intersecting any part of the city which shall constitute a bridge project eligible to
construction under section 84.11 (1) (a) or (b) or 84.12 (1) (a) or (b); to purchase
toll bridges and their approaches; or to build, purchase and maintain, or to- aid in building,
purchasmg or maintaining a brldge located or to be located as specified in section 1320,
statutes of 1921.

(n) For dredging, docking, and other permanent. mver or harbor improvements; to
provide that part of the cost of any breakwater or protection pier-which is authorized by
section 30.05 to be raised by a bond issue; or to aequire: the necessary sites for, and to con-
struet and maintain thereon, publie docks, wharves and approaches. .

(0). For the purpose, of raising funds for one or more of the purposes spemﬁed in sec-
tion 45.05 or 45.055. . . )
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(p) To purchase, construct, maintain and operate telephone lines and exchanges; or
to aid in such construction; but the amount of honds issued for such aid shall not exceed
one-half of the entire cost of the lines and exchanges described in the proposal or request
‘for aid.

(q) To pay an authorized subscription to the capital stock or mortgage bonds, or both,
issued by any railroad company.

(r) To refund a prior indebtedness of any city in any case whether or not such indebt-
edness was created for-a purpose for which general municipal bonds might have been
issued in the original instance: provided, the time for payment shall not be extended be-
yond the period authorized in this chapter.

(s) To acquire sites for airports or landing fields and to construct-hangars, buildings,
runways and other equipment and appurtenances necessary for the operation and main-
tenance of same, either alone or jointly with a county, village or town. :

{t) To replace sums expended for emergency relief purposes during the years of 1929
to 1936, inclusive, This paragraph shall not apply to cities of the first elass. .

(un) As provided by subsection (13) of section 62.23,

- {v) To refund securities heretofore or hereafter issued pursuant to section 66.066 as
the same now exists or as it may be hereafter amended.

(w) To provide for the erection, construction or other acquisition, equipment or
-furnishing of - joint eity and eounty buildings for a eourthouse; city hall, hospital, armory,
library, auditorium-and musie center, municipal eenter, or any combination thereof; to
aequire the site therefor; and to execute, authorize, and do all things necessary to secure
finaneial aid and co-operation of the federal government in the undertaking, eonstruection,
maintenanee and operation of any such project.

" (x) To refund any or all of a deposit made pursuant to paragraph (b) of subséction
(9) of seetion 157.11. '

(y) In cities having a population of less than 500,000, to acquire sites for municipal
parking lots and to construet buildings and other equipment and appurtenances necessary
for the operation and maintenance of the same.

(z) To provide or assist in providing for the elimination or removal of railroad grade
crossings and the elimination or relocation of railroad switch yards, railroad roundhouses
and railroad terminals. ,

(zm) To acquire sites; to prepare, carry out, acquire, lease and operate housing
projects for honorably discharged members of the armed services of the United States
who served in any of its wars and who at the time of induction into such service were
residents of the eounty in. which the municipality is located and their families and de-
pendents; to provide for the comstruction, reconstruction, improvement, alteration and
repair of any such housing project or any part thereof.

(zn) To acquire sites; to prepare, to earry out, acquire, lease, construet and operate
housing projeets for families displaced under the provisions of seetions 66.40 to 66.43
and for families displaced by reason of any street widening, expressway or other public
works project causing the demolition of dwellings; to provide for the construction, re-
construetion, improvement, alteration and repair of any such housing project or any
part thereof; to acquire land for housing redevelopment projects and for the clearance
of slum and blighted areas. , , :

(4)- Villages shall not borrow money or issue bonds for any purpose except only
for the following purposes and subject to the general limitation of amounts prescribed
by section 67.03. : : , :

(a) For any purposes for which a city having a population of less than 500,000
is authorized to issue bonds pursuant to subsection (2), under the circumstances and
subject to the limitations therein expressed, and except that the word “city” as used
in subsection. (2) shall be deemed to include the word “village” for the purposes of this
paragraph. )

(b) To contribute to the cost of creating, organizing and equipping any eounty sehool
of agriculture and domestic eeonomy, located within or adjacent to the village, pursnant
to sections 41.47 to 41.55; but such contribution shall not exceed one-fifth of the entire cost.

-(d) To acquire lands for the purpose of procuring the removal of railroads from any
portion of sueh village; but the consideration received from the sale-of the lands so ac-
quired shall be paid into the sinking fund forsaid bond issue, as provided in seetion 67.11.

(8) By any town:. ‘

(a) To purchase voting machines. ‘

(b). To purchase or build a town hall or other building for the use of the town as pro-
vided in section 60.18 (9). B )
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(d) To provide any sum within its constitutional limitation of indebtedness for
‘building roads and bridges.

(e) To construect, acquire or maintain, or to aid in constructing, acquiring or main-
taining a bridge over or across any stream or other body of water bordering upon or
intersecting any part of the town, including, without limitation becaunse of designation,
a bridge project so located which is eligible to construction under seetion 84.11 (1) (a)
or (b) or under 8412 (1) (a) or (b).

(f) To provide that part of the cost of any breakwater or protection pier which is
authorized by section 30.05 to be raised by an issue of bonds.

(g) To purchase, construet, maintain and operate telephone lines and exchanges or
to aid in sueh construction; but the amount of bonds issued for such aid shall not exceed
one-half of the entire cost of the lines and exchanges deseribed in the proposal or request
for aid.

(h) To pay an authorized subseription to the eapital stock or mortgage bonds, or
both, issued by any railroad eorporation.

(i) To purchase or acquire public utilities or street railways when it is deemed neces-
sary or desirable to raise money for either of those purposes in the course of such aeqnisi-
tions, under sections 193.33 to 193.46, or under chapter 197; but this paragraph shall not
be deemed an amendment of any of said sections, nor shall it impair, alter or affect the
powers of the public service commission in any such proceedings.

(j) To purchase land under the circumstances mentioned in subsection (15) of seec-
tion 60.18.

(k) For the purpose of raising funds for one or more of the purposes specified in
section 45.05 or 45.055.

(1) To construet, acquire, or maintain, or to aid in constructing, acquiring or main-
taining a free bridge over a navigable or meandered stream bordering on or intersecting
the town, which necessarily will be more than four hundred seventy-five feet long, exclusive
of approaches, when located by the state highway commissioners pursuant to section 84.11.

(m) To purchase sites for doeks and to constrmet and maintain such doeks, and to im-
prove harbors; provided that the town board of such town has bheen constituted a “Dock
and Harbor Board.”

(n) To acquire sites for airports or landing fields and to construet hangars, buildings,
runways and other equipment and appurtenances necessary for the operation and main-
tenance of same, either alone or jointly with a county, city or village.

(o) To replace sums expended for emergency relief purposes during the years of 1929
to 1936, inclusive.

(p) To pay any existing indebtedness, or to refund a prior indebtedness, including
judgments, of any town, in any case, whether or not such indebtedness was ereated for
a purpose for which general municipal bonds might have been issued in the original in-
.stance; provided, the time for payment shall not be extended beyond the period author-
ized by this chapter.

(q) For the purposes specified in subsection (2) (1) of this section.

(r) For the purchase of sites for engine houses; for fire engines and other equipments
‘of the fire department; for construction of engine houses; and for pumps, water mains,
reservoirs and all other reasonable facilities for fire protection. '

(6) By any common school district, consolidated district, state graded school district,
‘free high school district, union free high school distriet, whether any such distriet is joint
or otherwise, or by any board of education, by whatever name designated, which is es-
pecially authorized to issue bonds: To purchase, erect or improve school buildings or
teacherages, to acquire schoolhouse or teacherage sites or school playgrounds, and to
equip such huildings with heat, light, ventilation or other necessary apparatus; to pur-
chase school transportation vehicles; to refund indebtedness heretofore contracted; to
construet at schools without the limits of cities and villages safety zones and necessary
connecting ways or roads to the publie highway required by section 40.065; but no issue
of bonds for purchasing a schoolhouse site, a teacherage site, or 4 school playground, or
for. purchasing or erecting a teacherage, or for purchasing school transportation vehicles,
shall exceed $25,000, except in counties containing a population of 150,000 or more, where
the limit of indebtedness that may be incurred for the acquisition of a schoolhouse site
or addition thereto, is any sum not in excess of an amount certified by the governing body
of the town, village or city in which the site is situated as reasonable and neecessary for
that purpose; and provided that any school district whose territory consists of a city
of the fourth class or of a city of the fourth class and a part or the whole of any adjoin-
ing town or towns may borrow and issue bonds therefor up to 5 per cent of its assessed
valuation for the purpose of purchasing schoolhouse sites and the construction and
equipment of schoolhouses.
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(9) By any municipality to provide a sum not exceeding the amount of all funds be-
longing to such municipality which have lawfully been deposited in a bank, and which are
not available to such municipality because such bank has been placed in the hands of the
commissioner of banks or is operating under a stabilization and readjustment agreement
approved by the commissioner, or because such bank has sold a part or all of its assets to
ariother bank which has agreed to pay a part or all of the deposit liability of such selling
bank on a deferred payment basis, or because such bank, being a national bank, has been
placed in the hands of the comptroller of the curreney or is operating under a stabiliza-
tion and readjustment agreement approved by the state board of deposits.

(10) By any munieipality to provide for refunding of a part of a previous bond issue,
coming due in the years 1933, 1934, 1935, 1936, 1937, 1938, 1939, 1940 and 1941. Any
such municipality may refund a part of a previous bond issue eoming due in the year
1942 but not to exceed sixty per cent of all bonds maturing in that year; may also refund
a part of a previous bond issue coming due in 1943 but not to exceed forty per cent of all
bonds maturing in that year; and may alse refund a part of a previous bond issue coming
due in 1944 but not to exceed twenty per cent of all bonds maturing that year. The initial
resolution adopted by the governing body of any such municipality shall not be submitted
to the electors unless within thirty days after the recording thereof there shall be filed with
the clerk of such municipality a petition requesting such submission, signed by electors
numbering at least ten per cent of the votes cast in such municipality for governor at the
Jast general election. If such petition is filed proceedings shall be had as provided by
subsection (4), (5), (6) or (6a), as the case may be, of section 67.05.

(11) By any municipality to refund any of its bonds or other indebtedness which
by their terms are subject to redemption before maturity; or to refund any of its bonds
prior to maturity pursuant to agreement with the holders thereof provided that no re-
funding bonds issued to refund called bonds or unmatured bonds shall bear interest at
a rate in excess of that borne by the original bonds being refunded. Refunding bonds
shall be sold for not less than par and accrued interest or such bonds may be delivered
to the holder or holders of the bonds or coupons to be refunded in exchange therefor on
a basis of par for par. The initial resolution adopted by the governing body of any such
municipality shall not be submitted to the electors unless within thirty days after the
recording thereof there shall be filed with the clerk of such municipality a petition re-
questing such submission, signed by electors numbering at least ten per cent of the votes
cast in such municipality for governor at the last general election. If such petition is
filed proceedings shall be had as then provided by the pertinent provisions of this
chapter.

(12) By any school district, whenever the aggregate maturities of principal and
interest on previous indebtedness in any calendar year exceed $3.33% for each $1,000
of its assessed valuation as determined during the preceding year. Bonds maturing in
such year may be refunded in the manner provided by subsection (10) in an amount
not exceeding the difference between such aggregate maturities of principal and interest
and a sum equal to $3.33% for each $1,000 of its assessed valnation as determined during
the preceding year. The provision of this subsection shall not affect or repeal any law
authorizing the refunding of bonds by school distriets but shall be supplemental thereto,
In the issuing of refunding bonds under this subsection, a school distriet shall proeceed
as provided by subsection (10) of this section.

(15) By any county, village or town to purchase school fransportation vehicles.

67.045 Bonds, unexpended proceeds. Whenever any bonds shall have been here-
tofore authorized by vote of the electors of any ecity, however incorporated, for the
purpecse of widening streets, the council of such city, may by ordinance direet that the
unexpended residue of the proceeds of any such bonds may be expended for laying ont
and widening streets other than those streets for which the bonds were authorized, or to
acquire land and to improve the same for the purpose of providing publie squares,
driveways or boulevards. This section shall not apply to any bonds sold prior to the
time that this seetion shall take effect.

87.05 Bond issues; procedure. (1) INITIAL RESOLUTION BY GOVERNING BODY. The
governing hody of any municipality ahout to issue bonds pursuant to this chapter is
required, except where initial action has already been taken by electors under subseetion
(2), to adopt a resolution stating the amount, or a sum not to exceed a stated amount,
and purpose or purposes, which must not eonfliet with the limitations imposed upon
such municipality by seetions 67.03 and 67.04; and such other and further matters as
the governing body may deem necessary or useful. A resolution for an issue of bonds
to provide payment for an authorized subscription to the capital stock or mortgage
bonds, or both, of a railroad company, shall embody a copy of the applieation for such
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issue required by subsection (8). A resolution for an issue of bonds to provide for the
purchase or erection of a telephone line or exchange shall embody a copy of the proposi-
tion required by subsection (9). And a resolution for the issue of honds to provide a free
bridge, pursuant to section 84.11, shall embody a copy of the findings required by said
section to be filed by the state highway commission.

(2) INITIAL RESOLUTION BY ELECTORS. (&) The electors of any town, common school
distriet, consolidated district, state graded school district, free high sechool district, union
free high school district, whether such distriet is joint or otherwise, or of any municipality -
other than a gounty, a city, a village, or a board of park ecommissioners, may at any annual
meeting, or at a special meeting of such electors called for the purpose, adopt the initial
resolution prescribed by subsection (1) without any prior adoption thereof by the govern-
ing body of such municipality. The vote in such case shall be made by ballot in substan-
tially the following form:

TOR BONDS. AGAINST BONDS. D

(b) The electors of a city may adopt the initial resolution preseribed by subsection
(1) in the manner provided by section 10.43.

(3) INITIAL RESOLUTION, HOW ADOPTED. Every initial resolution in and for a eity
shall be offered and read at a regular meeting of the city council, shall be published in
the official paper of the city not less than twice during the sixty days next following such
reading, and shall be deemed invalid and ineffectual for any purpose unless supported by
the affirmative vote of at least three-fourths of all of the members of said couneil, taken af
a regular meeting held after such publication, and within said sixty days; and every
initial resolution adopted by the governing body of any muniecipality, other than a city,
shall be deemed invalid and ineffectual for any purpose unless supported by the affirma-
tive vote of af least a majority of the members-elect of such governing body. Every such
vote by a county board shall be tdken at an annual, or an adjourned annual or a special
meeting thereof; and every such vote by any governing body, other than a eity council
or a county board, shall be taken at a meeting attended by all of its members-elect, or, if
any such member is not present, proof by the affidavit of a present member must be made
and recorded, showing that the absent member or members were notified of the time,
place and purpose of the meeting at least twenty-four hours before such time.

(4) REFERENDUM IN COUNTIES. Whenever an initial resolution shall have been so
adopted by a county board for an issue of county bonds to provide for the original con-
struction or for the improvement and maintenance of highways, to provide railroad aid,
or to construct, acquire or maintain, or to aid in constructing, acquiring or maintaining
a bridge over or across any stream or other body of water bordering upon or intersecting
any part of the county, the county clerk shall immediately record the same and call a
special election for the purpose of submitting the resolution to the electors of the county
for approval. The calling, holding and conduct of such special election, including the
printing and the distribution of ballots, the canvass of votes, and the declaration of the
vesult, shall be governed by those statutes, so far as applicable, which govern special
elections in general, including subsections (8) and (17) of section 6.23, section 6.80, and
subsection (2) of section 59.04. The notice of such special election and the ballot used
thereat shall embody a copy of the initial resolution, and the question submitted shall be
whether the resolution shall be or shall not he approved. No such resolution of a county
board other than those specified in this subsection need be submitted to county electors,
except as provided otherwise in subsection (7).

(5) REFERENDUM IN TOWNS, VILLAGES AND CITIES. (a) Whenever an initial resolu-
tion shall have been so adopted by the governing body of a town, the clerk of such mumiei-
pality shall immediately record the same and call a special election for the purpose of sub-
mitting the resolution to the electors of the municipality for approval. The ealling, hold-
ing and conduct of such special election, including the furnishing of printed ballots, the
canvass of votes, and the declaration of the result, shall be governed by those statutes, so
far as applicable, which govern special elections in general, including subsections (8)
and (17) of section 6.23 and sections 6.80, 10.35, 10.40, 10.43, 10.45, 10.51, 10.54, 10.61
and 60.13. The notice of such special election and the ballot used thereat shall embody a
copy of the resolution, and the question submitted shall be whether the resolution shall
be or shall not be approved. The hallot may be a separate ballot, or may be printed upon
the official ballot, when such special election is held at the same time as a regular town,
village or city election. This subsection is limited in its seope by subsection (7).

{(b) No city or village shall issue any bonds for any purposes other than for replacing
sums expended for emergency relief purposes during the years 1929 to 1936, inclusive,
waterworks, lighting works, gas works, bridges, street improvements, street improvement
funding, hospitals, airports, harbor improvements, river improvements, breakwaters and
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protection piers, sewerage, parks and public grounds, veterans’ housing projects, street
railway property, or paying the municipality’s portion of the cost of abolishing grade
crossings, for the purchase of sites for engine houses, for fire engines and other equip-
ment of the fire department, for construction of engine houses, and for pumps, water
mains, reservoirs and all other reasonable facilities for fire proteetion apparatus or
equipment for fire protection, school purposes or vocational school purposes, for build-
ings for the housing of machinery and equipment, or for refunding any of the bonds is-
sued for any of the aforesaid purposes, or for bonds issued to refund securities originally
issued pursuant to section 66.066, until the proposition for their issue for the special
purpose thereof shall have been submitted to the electors of such city or village and
adopted by a majority voting thereon. Whenever the common council of any city or the
village board of any village shall declare its purpose to raise money by issuing bonds for
any purpose other than those above specified, it shall direct by resolution, which shall be
recorded at length in the record of its proceedings, the clerk to call a special election for
the purpose of submitting the question of bonding the city or village fo the electors
thereof. Such elections shall be noticed, conducted, canvassed and the result declared as
provided in this subsection, except that the notice of such special-¢lection and the ballot
used thereat need not embody a copy of the resolution, but shall contain a statement o

the purpose and the amount of the bonds proposed to be issued. o

_ (6) REFERENDUM IN SCHOOL DISTRICTS. Whenever an initial resolution shall have been
so adopted by the governing body of any municipality whatsoever other than a county, a
town, a city, a village, or a board of park commissioners, the clerk of such munieipality
shall immediately record the same and call a special meeting for the purpose of submit-
ting the resolution to the electors of the municipality for ratification or rejeetion. The
calling and conduct of such meeting shall be governed by those statutes, so far as appli-
cable, which govern the calling and conduct of special meetings in general. The notice of
the meeting, which shall be publicly read before the balloting shall commence, and the bal-
lot used, shall embody a copy of the resolution; the form of the ballot shall correspond, as
near as may be, with form “D” annexed to section 6.23; and the question submitted shall
he whether the resolution shall be approved. : S
~* (6a) SCHOOL DISTRICT BONDS, REFERENDUM. The provisions of paragraph (a) of sub-
section (2) and of subsection (6) shall not apply to the issning of bonds or the borrowing
of money in excess of five thousand dollars by any school distriet which includes within
its territory a village, or a city of the fourth class, but in all such cases the procedure shall
be as follows: ' ‘

(a) Whenever the board of any such distriet, or the electors thereof at a regularly
called school meeting, by a majority vote adopt a resolution to raise an amount of money
in excess of five thousand dollars, by a bond issue or a loan, the board shall direct its clerk
to call a special election for the purpose of submitting the same to the electors for ap-
proval or rejection.

(b) Notices eontaining a statement of the purpose of such special election, giving the
amount of money proposed to be raised, the purpose for which it is to be used, and the
means by which it is to be raised, and stating the time and place of holding such election
and the hours of its opening and closing, shall be published at least twice one week apart
in some newspaper published in said school distriet, if there be one; if there be none, the
elerk shall post or cause to be posted such notices at least fifteen days before the date set

for such election in at least ten public places in said distriet. ‘

(¢) Such election shall be held and condueted and the votes ecast thereat counted,
canvassed and returned as at annual town elections. The polls thereat shall be open
at 7 a. m. and be closed at 8 p. m.

(d) The school board shall provide all necessary election supplies, ballot boxes and
booths and select the necessary election officials. The form of the ballot provided shall
correspond as near as may be with form “D” annexed to section 6.23. The notiee of such
special election and the ballot used thereat, shall embody a copy of the resolution, and the
question submitted shall be whether the resolution shall be or shall not be approved.

.(e) Nothing in this section shall be eonstrued to apply to borrowing by school boards
to meet immediate expenses pursuant to subsection (8) of section 67.12, nor to require a
referendum in such cases. ‘

.. (f) The provisions of this subsection shall not apply in any case where the electors
have heretofore authorized the issuing of bonds or the borrowing of money. )
o (‘7 )- REFERENDUM, WHEN REQUIRED BY ELECTORS, WHEN NOT PERMITTED. (a) An ini-
tial resolution adopted by a eounty board for an issue of bonds to provide a memorial for
soldiers, sailors and marines, shail not be submitted to the electors unless within thirty
days after the recording thereof there shall be filed with the county clerk a petition re-
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questing such submission, signed by electors numbering at least ten per cent of the votes
cast in the county for governor at the last general election. If such petition be filed, pro-
ceedings shall be had as provided by subsection (4).

(b) An initial resolution adopted by the common eouncil of any city for an issue of
honds for purposes specifically enumerated in subsection (5) need not be submitted to the
electors as provided in subsection (5), unless within thirty days after the recording thereof
there shall be filed in the office of the city clerk a petition requesting such submission, signed
by electors numbering at least ten per cent of the votes cast for governor in the city at the
last general election. If such petition be filed, proceedings shall be had as provided by
subsection (5). But any such resolution may, in the discretion of the city council, by
separate recorded resolution, be submitted to popular vote without waiting for the filing of
said petition.

(e) An initial resolution adopted by the common council of a city for an issue of bonds
for paying the city’s portion of the cost of abolishing grade crossings, shall not be sub-
mitted to popular vote.

(d) Whenever the purpose for which any municipality proposes to issue bonds is re-
quired by law to be approved by a vote of its electors, such a vote in favor of the issue
for that express purpose shall be construed as an approval of the purpose by the elee-
tors; and the question of approving the purpose need not be separately submitted.

(e) An initial resolution adopted by the governing body of a village for an issue of
bonds to create a revolving fund out of which to advance the cost of any work for which
special assessments may be levied, in anticipation of the collection by the village treasurer
of the special assessments, special improvement certificates and improvement bonds, made
or issued for the cost thereof, need not be submitted to the electors as provided in subsec-
tion (5), unless within thirty days after the recording thereof there shall be filed in the
office of the village clerk a petition requesting such submission, signed by electors number-
ing at least ten per cent of the votes cast for governor in the village at the last general
election, If such petition be filed, proceedings shall be had as provided by subsection (5).
Any such resolution may, in the discretion of the village board, by separate recorded reso-
lution, be submitted to popular vote without waiting for the filing of said petition.

(8) APPLICATION FOR RATLROAD ATD BONDS. Whenever any railroad company shall de-
sire a subseription to its stoeck or mortgage honds, or both, it shall deliver to the elerk of
the county, town, village or city from which said aid is desired a definite proposition in
writing, signed by the president and seeretary thereof, and sealed with its seal, which
shall be, if accepted, irrevocably binding on such company, which proposal shall state the
amount of municipal bonds desired in payment of such subseription, the time and place
of payment thereof whether payable before maturity at the option of such municipality,
the rate of interest they shall bear, when they shall be delivered with reference to the
time of the complete construction of such railroad from point to point, and within what
time such road shall be so constructed to entitle the company to such bonds or any instal-
ment thereof. Said proposition shall also state that in consideration of such munieipal
bonds the railroad company will issue to such municipality such number of the shares of
its eapital stock or such of its mortgage bonds, or partly of the one and partly of the
other, as will at their par value be equal to the principal sum of such municipal bonds;
and shall propose that sueh municipal bonds and such stocks or bonds, or both, of such
railroad eompany shall be deposited in escrow with some trustee or trustees to be named,
to be delivered to the proper parties when and as the conditions of such agreement shall
be complied with by the party entitled to the same thereunder. Every such proposition
shall be accompanied by advance payment, or seeurity for the payment, of the eost of
printing and publishing the notices of the special election required by subsection (4) or
subsection (5) and the cost of providing the ballots therefor. Thereupon the proposition
shall be filed and recorded and may then be incorporated in a resolution as provided by
subsection (1), or rejected, by the governing body.

(9) APPLICATION FOR TELEPHONE ATD BONDS. Every town, village and eity is forbid-
den to issue any municipal bonds for the purchase or erection of telephone lines and ex-
changes unless a proposition getting forth the length, equipment and connections of the
proposed line, the amount and denomination of the bonds desired, the rate of interest they
are to bear, how, when and where said bonds and interest shall be payable, when said
bonds shall be delivered with reference to the construetion of the line from point to point
or its final completion, when said line, if not then completed, shall be finished, and pro-
viding for eserow of the bonds if the parties so eleet, pursuant to the terms of such prop-
osition, shall first be filed with and recorded by the clerk of suech municipality, and the
game shall thereafter be adopted by its governing body as provided by subsection (1) and
approved by its electors as provided by subsection (5). But no action shall be taken on
any sunch proposition unless presented by a person, firm, company or corporation who has
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‘filed with the seeretary of state a notice of intention to apply under the provisions of this
‘section, together with a bond in such form and amount as in the secretary’s judgment
‘shall properly protect the interests of the community coneerned.

(10) DIrECT, ANNUAL, TRREPEALABLE TAaX. The governing body of every municipality
proceeding under this chapter shall, at the time of or after the adoption of an initial
resolution in compliance with subsection (1) or subsection (2), or, after the approval of
such vesolution by popular vote when such approval is required, and before issuing any
of the contemplated bonds, levy by recorded resolution a direct, annual tax sufficient in
amount to pay and for the express purpose of paying the interest on such bonds as it
falls due, and also to pay and discharge the principal thereof at maturity. - The munieci-
pality shall be and continue without power to repeal such levy or obstruct the collection
of said tax until all such payments have been made or provided for. After the issue of
said bonds such tax shall be from year to year earried into the tax roll of the municipality
and collected as other taxes are collected. No further or annual levy for that purpose
shall be necessary.

(11) AUTHORITY TO BORROW AND ISSUE BONDS, WHEN COMPLETE. Every muniecipality
that has first complied with all the requirements prescribed for and made applicable to it
by the preceding subsections of this section, may, but not otherwise, borrow money and
issue and sell or hypotheeate its municipal bonds to the amount and for the purpose or
purposes specified in the initial resolution.

(12) RECORD OF PROCEEDINGS. KEvery municipality shall provide and keep a separate
record book or record books in which its municipal clerk shall record a full and correct
statement of every step or proceeding had or taken in the course of authorizing and is-
suing munieipal bonds, or of ineurring any other municipal obligation under the pro-
visions of this chapter, including a statement of the number of affirmative and negative
votes cast by electors.

67.06 Torm and contents of bonds.. Every municipal bond shall be a negotiable in-
strument payable to bearer, or, in case of bonds which are registerable, to bearer or the
registered owner, with interest coupons attached payable annually or semiannually; shall
bear interest at a rate not to exceed six per cent per annum; shall specify the times and
the place or places of payment of principal and interest; shall be numbered consecutively
with the other bonds of the same issue which shall begin with number one and continue
upward, or, if so directed by the governing body, shall begin with any other number and
continue upward; shall bear on its face a name indicative of the purpose specified therefor
in said resolution; shall contain a statement of the value of all of the taxable property in
the municipality aceording to the last preceding assessment thereof for state and county
taxes, the aggregate amount of the existing bonded indebtedness of such municipality,
that a direet annual irrepealable tax has heen levied by the municipality sufficient to pay
the interest when it falls due, and also to pay and discharge the principal at maturity;
may contain a statement that the bond is callable on conditions prescribed thereon; and
may contain any other statement of fact not in eonfliet with said initial resolution. The
entire issue may be composed of bonds of a single denomination or two or more denomi-
nations.

67.07 Maturity and place of payment. The principal of every sum bhorrowed and
secured by an issue of munieipal bonds may be made payable at one time in a single
payment or at several times in 2 or more instalments; but every instalment, whether of
principal or interest, shall be made payable not later than the termination of the 20
years immediately following the date of the bonds, if issued by a county, town, eity or
village, board of park commissioners, or by any school distriet referred to in subsection
(6) of section 67.04, and not later than the termination of the 15 years immediately
following February 1 next ensuing such date, if issued by any other municipality, except
that when the bonds are issued in the acquisition of lands by a county having a population
of 150,000 or over, for publie, municipal purposes, or for the permanent improvement
thereof, all instalments of principal and interest shall be made payable within a period
not exceeding 50 years from the time when the honds become a municipal obligation.
The terms of the bonds, when issued, shall comply with the initial resolution. But in
addition to the place within the state named for that purpose by cities, a place without
the state may also be designated by them for such payments.

67.08 FExecution and negotiation. (1) Municipal bonds shall be executed in the name
.of and for the municipality issuing them by their qualified officers who shall, for that pur-
pose, sign the same in their official capacities, as follows: For a county, the chairman
of the eounty board and the county clerk; for a city, the mayor and the city elerk; and
such other officer or officers as the governing body of the municipality may determine,
‘éxcept that the signature of the mayor may be engraved on said bonds; for a village, the
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president. and. the village clerk; for a town, the chairman and the town elerk;-for 80y
other municipality, the distriet clerk and director, or the president and elerk or secre
tary of the governing hody. The validity of every bond so exeeuted shall remain unime
paired by the fact that one or more of the subscribing or attesting officers shall have
ceased to be such officer or officers before delivery to the purchaser. Every bond issued
by a municipality having an official or ecorporate seal shall be sealed with such seal.

(2) The bonds of every municipality shall be negotiated and sold or otherwise dis-
posed of for not less than 95 per cent of the par value of the bonds, plus acerued in.
terest to date of delivery by those officers who are required to execute such instruments,
or by such other officers as the governing body may determine, except that refunding
bonds shall not be sold for less than par and accrued interest to date of delivery. Here~
after, not less than 10 days’ prior notice of sale of bonds shall be given in one publication
of the official state paper or a like publication in a national, daily or weekly publication
devoted in part to advertisements and news of bonds and stock finances, except that a
county containing a population of 250,000 or more or any municipality may sell its bonds
without notice to itself for the account of any of the sinking funds for any of its bond
igsues or to any of its own boards administering funds as trustee or ageney or any fund
specified by section 157.50 (6), 62.13 (9) (a) 3, 6213 (10) (c¢) or 66.069 (1) (e) or °
any other trust or reserve fund of such county or municipality. Such notice shall state the
time and place where bids will be received together with the amount, purpose, maturitieg
and maximum rate of intevest fo be borne by the bonds to he sold and any other details
which may be deemed advisable by the officials conducting the sale. o

(3) All bids received may be rejected, but in such case readvertisement in the manner
hereinbefore provided shall be made prior to the sale of any of said bonds, unless said
bonds are sold at private sale for not less than the highest bid received at the time set
forth in the published notice. ‘

(4) If, however, no bids are received for such bonds within the period prescribed in
such notice of sale, then such officials are authorized to sell without further advertise-
ment all or any part of such bonds at private sale at not less than 95 per cent of the par
value thereof and accrued interest to date of delivery, except as to refunding bonds which
shall not be sold for less than par and accrued interest. o

(6) Such negotiation and sale, or other disposition, may be effected by a disposition
from time to time of portions only of the entire issue when the purpose for which the
bonds have been authorized does not require an immediate realization upon all of them.

67.09 Registration of bonds. (1) All municipal bonds payable to bearer issued by
any ¢ity or county may be registered as to the principal thereof by the clerk of the munici-
pality 1ssuing them, or such other officers as the governing body of the municipality may
determine. Registrations by municipal elerks or the other designated officers shall he re-
corded in a bond register.

“1.(2) The holder of any bond registerable as herein provided may have the ownership
thereof registered by the officials named in subsection (1), and such registration noted on
the bond by or on behalf of the municipality. After such registration, no transfer thereof
shall be valid unless made on the records of the municipality by the registered owner, in
person or by his duly authorized attorney, and similarly noted on the bond, but the same
may be discharged from registration by being in like manner transferred to bearer, and
thereafter transferability by delivery shall be restored; but such bond may again, from
time to time, be registered or transferred to bearer, as before. Such registration, however,
shall not affect the negotiability of the appurtenant coupons, but every such eoupon shall
continue to be transferable by delivery merely and shall remain payable to bearer. Tt

67.10 TFiscal and administrative regnlations. (1) MonEY or Tz UNITED STATES:
All money borrowed by municipalities, and all money received in payment of any tax
levied pursuant to subsection (10) of section 67.05, shall be lawful money of the United
States; and all municipal obligations shall be payable in such money.

(2) FisCAL AGENTS FOR OITIES. The common council of any city and the county board
of any county indebted on account of outstanding municipal bonds is authorized, in its
discretion, to appoint a fiscal agent located in some ecity within or without the state, or,
if deemed convenient, two such agents, each in a different city. Every such fiscal agent
ghall be an incorporated bank or trust company authorized by the laws of the United
States or of the state in which it is located to do a banking or trust company business.
The treasurer of the city or county shall, when instructed so to do by written communi-
cation from the common council, or county board, deposit with such fiscal agent or agents
such sums.of money for the payment of the prineipal or interest of its said bonds as may
be specified for that purpose in such communication. ) :

(3) BORROWED MONEY FUND, SOURCE AND USE. All borrowed money shall be paid into
the treasury of the municipality borrowing it, be entered in an account separate and dis-
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tinet from all other funds, disbursements charged thersto shall be for the purpose for
which it was borrowed and for no other purpose, except as provided by section 67.11 and
such dishursements shall be only upon orders or warrants charged to said fund and ex-
pressing the purpose for which they are drawn.

(4) TIME LIMIT FOR SALES AND HYPOTHECATIONS, Exeept as provided ofherwise by
subsection (6) [see Stats. 1923 and session laws 1929 e. 211] for cities of the first class
every anthorized municipal bond shall be sold or hypothecated within the three years next
following the adoption, or the approval, when approval by popular vote is required, of
the initial resolution” authorizing its issue, except when such sale or hypothecation has
been delayed by an action to determine the validity of the prior proceedings, in which
case the period of such delay may be added to said three years.

(5) ANTIOIPATORY CONTRACTS IN GENERAL. (a) After any municipality has provided,
as required by subsection (11) of section 67.05, for an issue of bonds for a lawful purpose
which ean be accomplished only through performance of an executory contract by some
other eontracting party, such contraet may be entered into before the actual execution,
sale or hypothecation of the bonds with like effeet as if the necessary cash for payments on
the contract were already in the treasury.

(b) Any city having voted bonds at a special referendum eleetlon and havmg sold a
portion thereof may negotiate, sell or otherwise dispose of the same in the manner pro-
vided by statute within nine years of the date of the election voting the same.

(7) ATTORNEY’S OPINION ON BOND ISSUE. In any city the officers charged with the ne-
gotiation and sale of its bonds may employ an attorney whose opinion, in their judgment,
will be accepted by bond buyers as to the legality of bonds issued by the eity to pass upen
the legality of any bonds issued by the city and pay a reasonable compensation therefor,

(8) ISSUE OF RAILROAD ATD BONDS. Whenever an initial resolution embodying a propo-
sition by a railroad eompany has been filed as required by subsections (1) and (8) . of
section 67.05, and has been approved by the electors of any county, town, city or village,
the proposition shall be deemed obligatory as a mutual agreement by the company and
the munieipality, and the governing body of the munmicipality shall, pursnant thereto,
cause subseription to be made in the books of the company for so much of the stock or
mortgage bonds, or both, as the resolution speecifies. Thereupon the munieipal bonds au-
thorized by such resolution shall be executed and placed in esecrow for future delivery as
required by the proposal. But no such bonds shall be delivered, or be valid or nego-
tiable, if delivered, unless the railroad company at the time of reeelvmg them shall have
lawfully earned them by proper performanece, in whole or in part, of said mutual agree-
ment. Shares of the capital stock of the railroad company or its mortgage bonds, or both,
shall be delivered to the municipality as its right to the same acerues under the mutual
agreement; and thereupon, as to any stoek so received, the municipality shall be entitled
to exercise and enjoy all the rights and privileges eonferred by law upon stockholders
in such railroad corporation, and the governing body of the municipality shall appoint
some person to represent and vote such stock in its behalf at meetings of such stock-
holders. Such governing body may also sell and dispose of such corporate stock or
bonds when and as it deems best for the interests of the municipality.

(9) ACCOUNTING FOR AND CANCELLATION OF BONDS. Kvery municipality i 1ssumg bonds
pursuant to this chapter shall keep in a separate book provided for the purpose, an ac-
curate deseription of every bond so issued, specifying its number, date, purpose, amount,
rate of interest, when payable, and the coupons attached; and shall enter therewith a state-
ment of the date and amount of each payment of pllnclpal or interest thereon. Every
such bond and coupon paid or otherwise retired shall be forthwith marked “canceled” by
the officer empowered by law to aceept a surrender of the instrument upon payment there-
of, and be by him delivered to the governing body of the municipality, and be by that body
immediately destroyed.

67.11 Sinking fund, sources and uses. (1) Every county, town, city, or village
indebted on aceount of outstanding munieipal bonds shall immediately after the issue of
such bonds establish in its treasury a fund separate and distinet from every other fund,
designate it as the sinking fund for the particular bond issue, describing it, upon. which
the indebtedness arose, and shall maintain such fund until such indebtedness is fully paid
or otherwise extinguished. The sources of said fund shall be:

First. All moneys aceruing to the borrowed money fund preseribed by subsection (3)
of section 67.10 which at any stage are not needed and which obviously thereafter eannot
be needed for the purpose for which the money was borrowed.

Second. All moneys raised by taxation pursuant to subsection (10) of: sectlon 67.05
for the purpose of paying said bonds. .
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Third. Such moneys, derived from licenses or other sources, the expenditure of which
is not otherwise provided for by law, as the governing body may eleet to carry into the
sinking fund.

Fourth. The premium, if any, for which the bonds have heen sold over and above par
value and accrued interest.

Fifth. Such further sums, raised by taxation annually, or from time to time, as may
be necessary to make the contributions to the fund from all sources in each year, he-
ginning with the first year, amount in the aggregate to a sum sufficient to pay all interest
maturing in such year and not less than five per cent of the original indebtedness. The
levying and collection of such taxes are anthorized and commanded; but the governing
body may, in its discretion, levy and collect larger sums than the sums so commanded, in
order to speed the payment of the bonds.

{2) Proper orders or warrants shall be drawn upon the sinking fund each year to
pay interest and principal maturing in such year upon said bonds. Taking care that
enough cash is always retained in the fund to provide for such annual payments the sur-
plus, if any there be, may he loaned or invested under the direction of the proper gov-
erning body, as follows:

First. In outstanding bonds for the payment of which the sinking fund is required,
at any priee not exceeding the principal, acerued interest and a premium not to exceed
three years’ intevest on such bonds; but no such bonds shall be purchased except on bids
received at a fixed time and place, notice of which shall have been given in the official
newspaper of such municipality for not less than two weeks hefore the time fixed. If
there be no such paper, notice shall be given in such manner as the governing body shall
direet ; and such bonds when purchased shall immediately have written on the face thereof
a statement, signed by the clerk of such municipality, that the same have been taken up
and cannot again be negotiated or made obligatory; and all such bonds shall be deemed
paid and extinguished and shall be immediately canceled.

Second. In interest bearing bonds of the United States.

Third. In any bonds or securities issued under the authority of such municipality,
whether the same create a general municipal liability or a lability of the property owners
of such municipality for special improvements made therein.

(3) Investments of the second or third class continue a part of the sinking fund. The
bonds representing such investments may be sold or hypothecated by the governing body
at any time, but the money received shall likewise remain, until used, a part of the sink-
ing fund. Any such sale of munieipal bonds shall be for a sum not less than par value
and acerued interest. All payments by the municipality in extinguishment of prinecipal
or interest of bonds representing investments of the third class shall be paid into the sink-
ing fund, and, for the purpose of making such payments, the munieipality shall levy
and collect every tax that it would be legally obligated to levy and colleet if such bonds
were still outstanding in the hands of purchasers and had not heen purchased as an in-
vestment.

(4) Money shall not be withdrawn from a sinking fund and appropriated to any pur-
pose whatever other than the purpose for which the fund was instituted until that purpose
has been accomplished.

(5) Any surplus in the sinking fund after all of the bonds for the payment of which
the fund was instituted have been paid and canceled, and after all investments of the
second or third class have been finally disposed of or vealized upon, shall be carried into
the general fund of the municipal treasury.

(6) Every municipal sinking fund maintained at the time of the enactment of this
chapter under laws in force up to that time, but then repealed, may be continued pursuant
to those laws, notwithstanding their repeal, until the purpose of the fund has been ac-
complished; or it may be continned and administered in accord with this section.

67.12 Temporary borrowing. (1) Purposes. Every munieipality which is in tem-
porary need of money with which to pay its current and ordinary expenses, including
expenditures under the provisions of chapter 49 and maturing interest on its funded in-
debtedness, may borrow in the manner preseribed by subsections (1) to (4), inclusive, of
this section.

(2) PRELIMINARY RESOLUTION. The governing body of any county, town, village or
city about to solieit such a temporary loan, shall first adopt and record a resolution speci-
fying the purpose and the amount of the loan, and levying a tax for the same amount to
provide payment; which tax, after receipt of the borrowed money, shall become and eon-
tinue irrepealable, and shall be carried into the next tax roll of the municipality and eol-
lected as other taxes are collected. The proceeds of such tax shall he kept in a distinet
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and separate fund and be used for the sole purpose of paying such temporary indebted-
ness. Such resolution shall be supported in a county, town, village or city by at least
three-fourths of all the members-eleet of its governing body. :

(3) IssUE OF PROMISSORY NOTES OR ORDERS ON TREASURY. To evidence such indebted-
ness the municipality shall execute to the lender its promissory note payable with interest
on or before the thirtieth day of August following the next tax levy, and signed by the
same officers who are required by law to sign municipal bonds, or, in lien of such note the
municipality may deliver to the lender an order drawn on its treasurer payable with or
without interest on or before said thirtieth day of August. Nothing in this chapter con-
tained shall be construed as abrogating or in anyway affecting those provisions of law
which allow any city to receive taxes before the time when they are by law payable, and
to issue negotiable certificates in evidence thereof,

(4) LiMITATION ON AMOUNT. Such temporary borrowing by any county or ecity is
limited to such an amount as its board or common council deems necessary to its safety
and interest; by a town or village, to the amount for which it has levied a special tax as
required by subsection (2).

(5) EMERGENCY BORROWING. Whenever a public building, utility, sewer system, bridge
or other property of a county, town, village or city is suddenly destroyed or injured, or
threatened with destruetion or injury, by flood, fire, tempest or other unusual cause, the
governing body of a municipality may levy a tax to provide means for the protection, re-
pair or restoration of such property in such amount as such body may deem necessary.
Borrowing for such emergencies shall be regulated by the provisions of subseetions (2)
and (3) of this section.

(6) ADVANCE BORROWING ON REGULAR TAX ROLL. When any tax has been ordered or
levied to be collected on the next tax roll, and such tax roll shall have been placed in the
hands.of the treasurer for collection, any town board, village board or common council
may, in temporary necessity, borrow money in anticipation of the payment of such tax,
and apply the same to the purposes for which such tax was ordered or levied; and they
may give orders on.the treasurer, payable at a future date, therefor, with or withont in-
terest, and for the payment thereof such tax shall stand irrevocably pledged and irrepeal-
able. But no order on any town or village treasurer shall in any case whatever be, or be
held to be, negotiable according to the usage of merchants.

. (8) TEMPORARY BORROWING BY SCHOOL BOARD. The school hoard of any school dis-
triet operating under the distriet system may on their own motion, made and properly
recorded at a lawful board meeting, borrow money in such sums as are needed to meet the
jmmediate expenses of maintaining the schools in such distriet during the eurrent school
year. No such loan or loans except loans made by town boards to school distriets shall be
made to extend beyond September 1 following nor to an amount exceeding one-half the
estimated receipts for the operation and maintenance of the school for the eurrent school
year in which the loan is made, as certified by the state superintendent of schools and the
loeal school clerk. All such loans shall be evidenced by lawfully authorized and drawn
school orders, each order, when paid, to be receipted and returned to the treasurer of the
hoard. ’

(9) TEMPORARY FUNDING OF DELINQUENT TAXES. (a) For the purpose of meetfing its
eurrent expenses, any county or other municipality authorized to sell land for nonpay-
ment of taxes, may borrow money on, or issue to its ereditors, warrants, notes or orders
secured by, or certificates of interest in, its tax sale certificates, not exceeding the face
amount thereof, and pledge the same for the payment thereof. Such instruments may be
issued payable with interest or dividends not exceeding seven per cent per annum, or
without interest, within such time, not exceeding four years, as the tax sale certificates out
of which they are payable will probably be liguidated. They shall be numbered serially
and a reeord of the issue thereof shall be made. They may be guaranteed as to principal
and interest, or not so gnaranteed, as the governing board of such county or munieipality,
in the resolution authorizing the issue thereof, may determine. Only such obligations may
he paid by the issue of such instruments, or out of the proceeds thereof, as were payable
out of the proceeds of the tax sale certificates pledged therefor. Such instvuments shall
be negotiable, if so stated upon their face, notwithstanding they may be payable only out
of the tax sale certificates pledged. The county or munieipality shall retain title and pos-
session of the tax sale certificates and proceeds thereof so pledged, in trust however, as a
separate fund for the benefit of the holders of such instruments secured thereby; and in
the collection, protection and enforcement thereof shall have all the rights and powers of,
and shall be governed by all the laws affecting, suech municipality, the same as if such
pledge had not been made. The payment of the prineipal and interest, or dividends, on
such instruments, if not guaranteed by the municipality, shall be made to the holders
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thereof at maturity out of the proceeds of the liguidation of the tax sale certificates
pledged therefor, to the extent of each holder’s proportionate interest in such.fund, and
when full payment is not made the amount paid shall be indorsed upon each such instru-
ment, and the officer making such payment shall enter the same in the record of each such
instrument; and such county or municipality shall thereupon be authorized, but not re-
quired, to levy a tax in addition to all other taxes sufficient to pay any deficiency of prin-
cipal and interest remaining unpaid, and upon colleetion of such tax shall pay such defi-
cieney to the holders of such instruments upon surrender thereof for cancellation.

(b) Whenever any county shall borrow money upon such instruments secured by tax
sale certificates and any municipality within such county shall, because of an excess delin-
quent return, have an interest in such tax sale certificates, the county shall pay over to
such municipality the same proportion of the amount so borrowed as the local muniecipal-
ity’s excess delinquent return for any year bears to the total amount of tax sale certifi-
cates for the same year.

(10) BORROWING AGAINST ASSETS IN CLOSED BANK. (a) Notwithstanding the require-
ments of subsection (2) of this section, the governing hoard of any county or other mu-
nicipality which is aunthorized to borrow money may borrow a sum not exceeding the
amount of all funds belonging to such municipality which have been lawfully deposited in
a bank and which are not available because such bank is in the hands of the banking com-
mission, or is operating under a stabilization and readjustment agreement approved by
the commission or because such bank, with approval of the banking eommission, has sold
a part or all of its assets to another bank which has agreed to pay a part or all of the
deposit liability of such selling bank on a deferred payment basis, or because such bank,
heing a national bank, has been placed in the hands of the comptroller of-the currency
as provided by federal statute, or because such national bank is operating under a stabiliza-
tion and readjustment agreement approved by the state hoard of deposits. The sum
so borrowed shall be repaid, with interest at the agreed rate, on or .before one year from
the date of the loan and shall be secured by lawfully authorized orders or promissory notes,
each order or promissory note when paid to be receipted and returned to the treasurer
or fiscal agent of the municipality; provided, that deferred certificates of deposit issued
to such municipality under the deferred payment plan of any bank in this state which
has been approved by the banking commission may be pledged as collateral security for
such loans. When so secured such loans shall be repaid on or before the latest maturity
date of the deferred certificates of deposit pledged as eollateral, and shall be payable
in instalments equal in amount to each of such deferred certificates of deposit and payable
on the various maturity dates of the deferred certificates of deposit.

(b) Any governing board about to solicit a loan under the provisions of this subsec-
tion shall first adopt and record a resolution specifying the purpose and amount of the
loan and levying an irrepealable tax for such amount. Such tax shall be carvied into the
next tax roll of the municipality and collected as other taxes, and the proceeds théreof
shall be kept in a distinet and separate fund and shall be used for the sole purpose of
paying such temporary indebtedness. Provided, that if such loan is collaterally secured
by deferred certificates of deposit as provided in paragraph (a) then the tax to be levied
shall be a direct annual tax in an amount sufficient to pay the interest on such debt as it
falls due and also to pay each instalment on principal as it matures. Any sums collected
by taxation to be used for the payment of interest and instalments of principal not re-
quired in any year for that purpose shall be held by the municipality to be used for that
purpose in any succeeding year, and the tax provided for in this seetion shall be collected
in’'such succeeding year only in an amount sufficient, together Wlth such balance to pay the
interest and 1nsta]ments of principal due in that year.

(11) TEMPORARY BORROWING BY CITIES OF THE FIRST CLASS. In addition to the powers
heretofore given, any city of the first class, however incorporated, may borrow money
for ordinary and current expenses, up to the amount of its outstanding delinquent taxes
the active certificates for which are held or owned by such city, as certified to the govern-
ing body by the city treasurer of the city about to borrow, plus one-half of the amount
of the fixed sale price of all real estate heretofore taken or held by the city by way of tax
deeds, plus the amount of all unredeemed instalment assessments receivable hLeld by the
city to be certified by the real estate agent of the city and the commissioner of publie
works, respeectively, and without complying with any other requirements of chapter 67.
The governing body of such ecity shall first adopt and reecord a resolution specifying
the amount to be borrowed, which resolution shall be adopted by a three-fourths vote
of the members-elect of the governing body of such city. Any such loan shall be payable
within one year and shall be evidenced by the note or notes of the city executed by the
mayor and comptroller of such city, and shall bear interest not to_exceed the rate of
interest specified in the resclution authorizing the loan. Notes issued hereunder shall be
the general obligation of the city issuing the same.
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* (12) "BORROWING BY CITIES OF THE FIRST CLASS UPON PROMISSORY NOTES: (a) In addi-
tion to the powers heretofore given, any city of the first class may borrow money for the
aequisition-of lands for publie purposes, for permanent improvements of lands, for pub-
lie’work-or improvement, and the enlargement or extension thereof or for eqmpment or
machmery or - for general and current mumelpal expenses.

(b) To evidence such indehtedness the city shall issue to- the lender its promlssory
note or notes, payable in equal annual instalments, with interest'nof exceeding 5 per cent
per annum, within a-period not exeeedmg 10 years following the next tax levy, as may “be
agreed upon.

(¢) The lender may grant to the city an extension of time, to be ev1denced by an ex-
tension note or notes, for payment of any amount unpaid upon such terms and annual
instalments as may be agreed upon with interest not exceeding said rate.and for up to
a like term as the stated term of the note or notes, in the event that the city has not paid
‘the full amount due at the end of the stated term. The notes shall prowde that if the city
did not borrow money at a lower rate of interest during the year prior to prepayment,
the city shall have the right and option to prepay any or all of the unpaid principal and
interest at any instalment payment date out of any funds which it may have available
for such purpose. ' .

-(d) Such notes shall -be 51gned by the same officers as are required by law to sign
municipal bonds”and- shall earry on the face thereof the provisions of the resolution
authorizing the same or a digest thereof or a teference to the same so that it can be
readily located; and such notes shall be the general obligation of the eity issuing them.

".(e) Before such loan or any extension note is made, the governing body of such city
shall adopt and record -a resolution specifying the purpose or purposes of the amount of
the loan or of the constituent portions thereof or that the note is an extension note, the
annual instalments, the rate of interest, and levying a direct annual tax sufficient to pay
each instalment, with interest thereom, as it becomes due and payable, Such resolution
shall be aaopted by a three-fourths vote of the members elect of sueh governing body.
Such tax for each of such years after receipt of the borrowed money, shall become and
continue ‘irrepealable, and shall be carried into the tax rolls of the year preceding the
instalment payment year to the extent necessary to pay that instalment payment with
interest, and collected as other taxes are collected.

(£) The city comptroller shall keep, maintain, and preserve an adequate and correct
register account of all ‘notes issued and all payments and other transactions relating
thereto

67.126 Temporary. borrowing by cities, ‘villages and towns. (1) In addition to the
powers given under section 67.12; any city, village or town which is in need of money to
pay-its eurrent and ordinary expenses or to pay off valid obligations theretofore issued
by sueh municipality under section 67.12, may by resclution adopted by at least a three-
fourths’ affirmative vote of all of the members-elect of its governing body, borrow money
for such purposes in an amount not exceeding the portion of the uncollected delinquent
taxes which are to be returned to such municipality under the-provisions of the law, when
same shall have been collected. Such loans shall be evidenced by bonds or other evidence
of indebtedness of the issuing municipality, bearing interest at a rate not exceeding six
per cent per annum and payable at such times as the governing body shall determine, not
exceeding, however, five years from the date of such bonds or evidences of indebtedness.
All'money received by such municipality from such. delinquent taxes shall be paid into a
sinking fund for the sole purpose of paying said bonds or other evidences of indebtedness
and the interest thereon until the amount of such sinking fund shall equal the amount of
interest and principal due and unpaid on such bonds or other evidences of indebtedness.
Such bonds or other evidences of indebtedness shall be the general obligations of the mu-
nicipality issuing the same and the governing body shall before the issuance thereof levy
by recorded resolution a direct annual tax sufficient in amount to pay, and for the express
purpose of paying, the interest on such bonds or other evidences of indebtedness ag it
falls due and also to pay and discharge the principal thereof at maturity. HExcept as
herein otherwise specifically provided for, the provisions of chapter 67 relative to the is-
suance of bonds shall be applicable to the issuance of bonds or other evidences of indebt-
edness under this subsection, provided that it shall not be necessary to submit the question
of the issuance of such bonds or other evidences of indebtedness to the electors for ap-
proval,

(2) In addition to the powers given under section 67.12 and in lien of the power
granted by subsection (1) ‘of this section, any city, village or town which is in need of
money to-pay its eurrent and ordinary expenses or to pay off valid obligations theretofore
issued by sueh- municiaplity under section 67.12, or to provide funds for publie works,
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may by resolution adopted by at least a three-fourths’ affirmative vote of all of the mem-
bers-elect of its governing body, borrow money for such purposes in an amount not ex-
ceeding the portion of the uncollected delinquent taxes which are to be returned to smch
municipality under the provisions of the law, when same shall have been eollected. Such
loans shall be evidenced by bonds or other evidences of indebtedness of the issuing mu-
nicipality, bearing interest at such rate and payable at such times as the governing body
shall defermine, not exceeding, however, five years from the date of such bonds or. evi-
dences of indebtedness. All money received hy such municipality from such delinquent
taxes shall be paid into a sinking fund for the sole purpose of paying said bonds or other
evidences of indebtedness and the interest thereon until the amount of such sinking fund
shall equal the amount of interest and principal due and unpaid on such bonds or other
evidences of indebtedness. Such bonds or other evidences of indebtedness shall not be the
general obligations of the municipality issuing the same. It shall not be necessary to sub-
mit the question of the issuance of such honds or other evidences of indebtedness to the
electors for approval.

(3) Subsections (1) and (2) of this section are severable and the invalidity of either
of these subsections shall not affect the other.

67.13 County bonds for highway improvement. (1) Any county, if its board shall
so determine, may raise money for the improvement of any portions of the system of
county aid highways or of the state trunk highway -system, including, without limitation
because of designation, separate bridge projects eligible to construction under section
84.11 or 84.12, by issuing uontaxable semiannual interest payment coupon bonds hearing
interest at a rate not exceeding 5 per cent per annum running not more than 20 years,
and not exceeding, with all other county indebtedness, the constitutional limit, the money
raised thereby, together with other construetion funds available therefor, to be expended
on certain specified improvements which, together with the estimated cost thereof, shall be
specified in an initial resolution adopted by the county board authorizing the issue of
such bonds. Such initial resolution shall also specify the total amount of bonds auth-
orized to be issued, the maximum interest rate which such bonds may bear, the maximum
period over which the maturity of such bonds may run, and the maximum amount of the
principal sum of such bonds which may fall due in any year; and such resolution shall
provide for a direct annual irrepealable tax sufficient to pay the interest and principal
as it falls due. .

(2) Bonds authorized to be issued under this section may be sold from time to time as
ordered by resolutions adopted by the county board, and as the necessity for providing
funds for construction arises. Any resolution anthorizing any such sale shall specify the
amount of the bonds to be sold, the dates and denominations of such bonds, the time of
payment of principal and interest thereof, and the manner in which such bonds shall be
negotiated ; and such resolution, or a subsequent resolution confirming and approving the
sale, shall specify the interest rate which the bonds shall bear and the place of payment
of principal and interest, and shall also levy the direct annual irrepealable tax for each
year sufficient to pay the interest and principal as it falls due; provided, however,
the issuance of such bonds may be conditioned upon all or part of the money for the in-
terest thereon being privately contributed and deposited in the county treasury before
the bonds are negotiated, in which case, the levy of taxes therefor may be suspended until
necessary therefor. Such deposit shall be deemed sufficient if in an amount actually in-
vested to the satisfaction of the county treasurer and the securities deposited in the
county treasury to seasonably produce the money to pay such interest, and this shall
apply to bonds heretofore issued, or voted to be issued on substantially such plan. Noth-
ing in this section shall require that all such bonds shall bear the same date of issuance or
that the whole or any part of any bond issue authorized under the provisions of this
section must be sold at any specific time. The bonds shall not be sold for less than par and
acerued interest. The bonds shall be signed by the chairman of the county board and the
county clerk in their official capacities and be sealed with the county seal. They shall
be in the form approved by the state highway commission, and 3 certified copies of such
approved form shall be furnished by the commission to a county having voted to issue
bonds pursuant to this section. The cost of printing the bonds, unless horne by the pur:
chaser as part of the purchase price, shall be paid by the county as a county highway ad-
ministrative cost. The amendment (1947) of this subsection and subsection (1) shall in
no way invalidate any bonds issued, or any proceedings for the issuance of bonds taken
prior to the effective date of such amendment.

(3) The proceeds of county bonds issued under the provisions of this section shall
be used only for road and bridge construetion performed under the provisions of
chapter 83 or deposited with the state highway commission to be used for road or
bridge construction performed under the provisions of chapter 84. The amount to be



1117 : MUNICIPAL BORROWING 67.14

received from the state in any year pursuant to seetion 84.03 (3) shall, as required by
subsection (4) of that section, be used by the county board to reduce the county levy
necessary to be made for paying the principal of the bonds maturing in such year in
accordance with the bonding resolution, and such action by any county board shall in
no way invalidate the bond issue.

(4) Construction with the proceeds of any bond issue shall be prosecuted in such
order as shall be determined upon from time to time by the county board and as ap-
proved by the state highway commission. When any construction shall be determined
upon by the county board, the board may provide that a portion, not to exceed forty
per centum of the county’s share of the cost of such construction, shall be assessed as a
special benefit against any town, village or city in which such construction may lie, and
the amounts of said special benefit may be levied by the county board as a special charge
against such town, village or city and the county clerk shall certify such sum to the town,
village or city clerk, who shall put the same in the next tax levy and the same shall be
collected and paid into the county treasury by the officials of the town, village or city
just as all other county taxes are levied, collected and paid in. If the amount of such
special charge shall produce a tax upon any unit of government in exeess of one-half
mill upon its local equalized valuation, the county board shall make such arrangements
for annually levying such special charges as will reduce the local tax to one-half mill or
less in any one year. Any amounts paid into the county treasury in any year by any
unit of government in accordance with the provisions of this subsection shall be used in
retiring a portion of the county bond issne. The county boards, after receipt of such
Jocal funds, shall reduce the county levy necessary to be made in accordance with the
bonding resolution by an amount equal to the total amount so received from all units of
government, and such action by the county board shall in no way invalidate the bond
issue.

67.14 Referendum. (1) The total amount of bonds ountstanding at any one time,
issued by sole action of the ecounty board under section 67.13, shall not exceed one per
cent of the total assessed valuation of the county, but such bonds may be issuned by sole
action of the county board within such limitation of amount, subject to the provisions
of subsection (3). )

(2) The county board may by resolution provide that there be submitted to the elec-
tors of the county at any regular or legally called special election the question as to
whether bonds shall be issued under the provisions of section 67.13 in excess of the limite
gpecified in subsection (1), in which case said board shall enact a bonding resolution in
general aceordance with the provisions of section 67.13, which resolution shall become
fully effective upon approval of the bond issue by a majority of the electors voting
thereon.

(3) In case the county board shall vote to issue bonds under section 67,13 and within
the limitations of subseetion (1) of this seetion, the bonds so voted shall not bhe issued
within thirty days after said vote is taken. If within thirty days a petition shall be filed
with the county clerk, signed by electors.of the county, equal in number to ten per cent of
the vote cast for governor at the last election, demanding a referendum election upon said
bond issue, such election shall be had and the procedure shall be as preseribed in subsec-
tion (4) of section 67.05. If a majority of the votes cast at such election shall be against
such bhond issue, then none of the proposed bonds shall be issued.

(4) The county clerk shall give notice of such election in the same manner notice is
given of the general county election at least twenty days before such election, and the
election on such question shall be held and conducted and the returns canvassed in the
same manner in which the election for county officers is conducted and the returns thereof
canvassed.

(5) The ballots for such election shall be provided by the county clerk, and shall be
substantially in the following form:

FOR BONDS |:| AGAINST BONDS D

Mark an X in the square under the one you wish to vote for. :

(6) The county hoard of any county which has heretofore voted to issue bonds for
highway improvement under the provisions of section 67.13 or 67.14, or of both of said
sections, may, by a two-thirds vote of the memhers present at any regular or speeial
meeting, by resolution, change the type or width of surfacing anticipated to be built or
designated to be built on any portion of highway with the proceeds of the sale of said
bonds, to a different type or width of surfacing, if said board shall determine that such
change will best serve the public interest. If said change of type or width of surfacing
ghall result in a decreased cost of the improvement, the board may, by resolution, deter-
mine not to issue the portion of .the bonds so rendered unnecessary or the board may,
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by resolution, détermine to issue the said bonds and to use the proceeds thereof to aug-
ment the funds made available under the bonding resolution for the improvement of other
portions of highways when said funds are inadequate to.build the type or width of sur-
facing on said pmtions determined by. the board to . he necessary to serve the publie in-
tevest. If said change in type or width shall result in an increased éost of the improvement
the.length of the improvement may be decreased ageordingly.

- [67.15 Stats. 1941 répealed by 1948 c. 334 s, 18]

67.155 County bonds for current and ordinary expenses. (1) Any county, if its
board shall so determine, may, for the purpose of paying its eurrent and ordinary ex-
penses, and for the purpose of paying off valid obligations theretofore issued by such
county under section 67.12 for the payment of current and ordinary expenses, borrow
money in a sum not to exceed the face value of all tax certificates owned by it and not
otherwise pledged as eollateral security for any loan by said county.

{2) Every such loan shall be evidenced by the issuance of semiannual inferest pay-
ment coupon honds bearing interest at a rate not exceeding six per cent per annum, ma-
turing in numerical order in not more than ten years, and not exceeding, with all other
county indebtedness, the constitutional limit. Such bonds shall not be sold at less than
ninety-five per cent of par, and shall be divided as to denominations and due dates as de-
termined by the county board. The resolution authorizing the issue shall speclfy the
amount of the issue, the denomination thereof, the time and place of payment of princi-
pal and interest and the manner in which the same shall be negotiated. It shall also pro-
vide for a direct annual tax sufficient to pay the interest as it Talls due and the prinecipal
within the time fixed therefor. The bonds shall be signed by the chairman of the county
board and the county clerk in their official eapacities, and be sealed with the county seal.

(8) Nothing in this section shall require that all such bonds shall bear the same date
of issuance or that the whole or any part of any bond issue authorized hereunder shall be
sold at any specific time. Bonds may be sold from time to time as ordered by the county
board, and as necessity for providing funds arise.

(4) Whenever bonds are issued under this section, tax certificates having a face value
equal to at least one hundred per cent of the amount of such bonds shall be set aside by
the county treasurer and all moneys received for the redemption of said certificates
shall be set aside and applied toward the retirement of bonds issued hereunder.

67.156 - County bonds for current and ordinary expenses. (1) Any county, if its
county board shall so determine, may, for the purpose of paying its eurrent and ordinary
expenses, and for the purpose of paying off valid obligations theretofore issued by such
county under section 67.12 for the payment of current and ordinary expenses, borrow
money in a sum not to exceed the face value of all tax certificates owned by it and not
otherwise pledged as collateral security for any loan by said county.

(2) Every such loan shall be evidenced by the issuance of negotiable interest pay-
ment coupon bonds bearing interest at a rate not exceeding 6 per cent per annum and
maturing serially in such amounts in not more than 10 years from date as may be
specn‘ied in the resolution authorizing such bonds. Such bonds shall not exceed, with
all other county indebtedness, the constitutional limit and shall be further hmlted in
amonnt to the amount of all such tax certificates owned by such county and not other-
wise pledged as collateral security for any loan to be determined by the county board
as of the day such bonds are dated, and such finding shall be conclusive. The resolution
authorizing such bonds shall specify the amount of the issue, the denomination ther eof,
the time and place of payment of principal and interest and the manner in which the
same shall be negotiated and shall not be subject to any referendum vote or to any
election requirement under this chapter. It shall also provide for the levy of a direct
annual tax without limit as to rate or amount sufficient to pay the interest on such
bonds as it falls due and the principal thereof within the time fixed therefor. The
bonds shall be signed by the chairman of the eounty board and the county clerk in their
official eapacities, and be sealed with the county seal and shall not be sold at less than
95 per cent of par.

(3) Nothing in this section shall require that all such bonds shall bear the same
date of issuance or that the whole or any part of any bond issue authorized hereunder
shall be sold at any specific time. The county board may by resolution instruct the
county treasurer to sell such bonds from time to time as in the opinion of said treasurer
the necessity for funds arises.

(4) In the event any bonds previously issued under this seetion shall remain out-
standing at the time of issue of additional bonds hereunder, then the amount of such
outstanding bonds shall be deducted from the aggregate face amount of all such tax
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certificates owned by such county in defermining the maximum amount of additional
bonds which may be issued hereunder.

(5) The provisions of this section confer additional power and authority to issue
bonds ag provided herein and shall be so construed notwithstanding any other provisions
of this chapter.

[67.16 Stats. 1941 repealed by 1943 ¢. 334 5. 14]

67.17 Diversion of funds, liability of officers for, Every public officer, and the sure-
ties on his official bond, and every other person participating directly or indirectly in
any impairment of a borrowed money fund or of a sinking fund of any munieipality,
shall be liable in an action brought by such municipality or by one or more of its tax-
payers, or by any party owning a warrant, note, order, or other obligation payable in
whole or in part oub of such fund, to restore to such fund all such diversions therefrom,

[67.18 Stats. 1931 renumbered section 572.04 by 1933 c. 436 s. 5]

67.19 Refunding city or village debt. The governing hody of any city or village
may provide for raising money necessary to pay and discharge any indebtedness owing by
it, due and unpaid on December 31, 1930. If it is desired to pay such indebtedness by
the issning of bonds or other evidence of indebtedness, the procedure shall be as provided
in section 67.05 for the issue of any other municipal bonds.

67.20 Refunding town or school debt. Any town or school district may refund any
indebtedness other than a bonded indebtedness, outstanding and unpaid on December 31,
1924, when authorized so to do by a vote of the electors at an annual meeting, or at a spe-
cial meeting called for that purpose, by the adoption of a resolution in form as provided
in subsection (1) of section 67.05, and also providing that the governing body may issue
other evidence of indebtedness than bonds for such refunding purposes. The repayment
“of such refunding indebtedness shall be provided for as required by subsection (10) of
section 67.05. ' :

67.22 Bonding stayed by protest. No bonds shall be issued in any ecases, where,
within thirty days after the adoption of the initial resolution provided for in subseetion (1)
or (2) of section 67.05, a petition is filed with the clerk of the municipality contemplating
the issuance of bonds, signed by a majority of the resident freeholders and by the owners
of more than one-half of the property by assessed value therein requesting that such bond
issue be not made. '

67.23 - Validation of certain bonds and proceedings. (1) The term “munmicipality”
shall mean g county, city, village, town, common school district, consolidated district, state
graded school district, free high school district, union free high school distriet, whether
any such distriet is joint or otherwise, metropolitan sewerage commission, board of educa-
tion or board of park commissioners of this state empowered to borrow money and issue
bonds to repay the same,

(2) All bonds heretofore issued for the purpose of financing or aiding in the financing
of any building, improvement, work or undertaking by any munieipality to which any loan
or grant has heretofore been made by the United States of America through the federal
emergency administrator of public works for the purpose of finanecing or aiding in the fi-
nancing of sueh building, improvement, work or undertaking, including all proceedings for
the authorization and issuance of such bonds, and the sale, execution and delivery thereof,
are hereby validated, ratified, approved and confirmed, notwithstanding any lack of power
other than constitutional, of such municipality or the governing hoard or commission or
-officers thereof, to authorize and issue such bonds, or to sell, execute or deliver the same,
" and notwithstanding any defects or irregularities other than constitutional, in such pro-
ceedings or in such sale, execution or delivery; and such bonds are and shall be binding,
legal, valid and enforceable obligations of such municipality.

[67.25, 1987 c. 317 ; repealed by 1927 c. 463 s. 1]





