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SUBCHAPTER Il SUBCHAPTER IV

REVENUE OBLIGATIONS HIGHER EDUCATION BONDS
18.51  Provisions applicable. 18.81  Definitions.
18.52  Definitions. 18.82  Bond designation.
18.53  Purposes of revenue obligations and amounts. 18.822 Debt requirements.
18.54  Limitations on revenue obligations. 18.83  Redemption.
18.55  Procedures. 18.84  Schools as bond trustees or fiscal agents; contracts.
18.56  Revenue bonds. 18.85  Facilities.
18.57  Enterprise and program capital funds. 18.852 Procedure.
SUBCHAPTERI 18.03 Commission. (1) Subject to the conditions atichi-
tations containedn this subchaptethe commission shall have
STATE DEBT supervisionover all matters relating to the contractingpablic
debtand the issuance of evidences of indebtedness therefor

18.01 Definitions. In this subchapter unless afeient mean (2) (a) The commissioshall have all of the powers necessary
ing is expressly provided or the context clearly indicatesfarelif t0 carry out its functions.
entmeaning: (b) The commission may interpret the statutes enforced or

(1) “Authorizing resolution” means any resolution adopted bgdministeredy it as it considers to be necessary featfiatethe
the commission pursuant to this subchapter which authorizes fHgposeof the statutes. The authority granted by this paragraph

contractingof public debt. shallnot exceed the authority granted b27.11 (2) (a)
(2) “Commission” means the building commission. (c) The commission may prescribe such forms and procedures
(3) “Evidenceof indebtedness” means a bond, a note or am,connection with statutes to be enforced or administered by it as
otherwritten promise to pay a public debt. it considers to be necessary tieefuatethe purpose of the stat

utes,but nothing in this paragraph authorizes the imposition of

(4) “Public debt” or “debt” means every voluntapncondi . : - . .
rsubstantiverequirements in connection with such forms or proce
u

tional undertaking by the statether than an operating note or a
interestexchange agreement, to repay a sum certain: o . .

(a) Out of the state treasusxcept doan or advance by any  (3) Thedepartment of administration shafisist the commis
state agency or fund to any other state agency or fund; or ~ Sionto carry out its functions and carry out all directiveshef

(b) For which any existing asset of the state is pledged, exc‘éBfnmiSSion' ) o )
the pledgeof an outstanding evidence of indebtedness without (4) All actions of the commission shall be taken by resolution.

recourse. Eachauthorizing resolution shall be reduced to writifithe see
History: 1973 c. 98.555m (2)1977 c. 2%.1652 1979 c. 1071981 c. 3361983  retaryof the commission shall maintain a full and correct record
a.365.96 (4) 1983 a. 1891985 a. 629, 1991 a. 39 of each step or proceeding had or taken inctherse of autho

rizing and contracting every public debt.

(5) Uponrequest of a state department or agetihgycommis
sionshall prepare periodic reports describing the current status of

18.02 Scope of subchapter . Public debt may be contracted
and evidences of indebtednesssued therefor only to the
amountsfor the purposes, by the procedures waitl the kinds
of evidence of indebtedness specified in this subchapteept ndebtednesselevant to the departmesitor agencg program
thatthis subchapter is not applicable: responsibilities. S

(1) To public debt, not exceeding in the aggregate $100,000,(5™M) Upon the request of a local exposition district under
incurredfor the purpose of defraying extraordinary expendituré$!och/l of ch. 229the commission shall serve as financial-con

of the state. sultantto assist and coordinate the issuance of bohtlse dis
(2) To publicdebt incurred to repel invasion, suppress insufict: _

rection or defend the state in time of war (5s) Upon the request of a local professional baseball park
History: 1977 c. 2%.1652 district createdunder subchlll of ch. 229 the commission may
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serveas financial consultant to assist and coordinatéstance rity and redemption fund and for costdated to the creation and

of the bonds of a district. maintenancef the escrow account.

nain thi History: 1973 c. 965.555m (2) 1975 c. 261977 c. 2%.1652 1977 c. 3171985
(6) Nothingin this subchapter shall lsenstrued to supersedeal 6 1987 & 271089 a. 3146,

the authority by statute of any state department or agency in carry
ing out program responsibilities favhich public debt has beenqg 95 |imitations on aggregate public debt. (1) The

aut_horizgcby the legislature. ~aggregateublic debt contracted in any calenglaar for purposes
19';'35;‘_’2’53139793529?5555”“ (2)1977 c. 2%.1652 1983 a. 361985 a. 18357, gpacified by the legislature pursuant ® 18.04 (2)shall not

exceedan amount equal to the lesser of:

18.04 Purposes of public debt and amounts. (1) The (a) Three-fourths of one per cent of the aggreyatee of all
commissionmay authorize public deld be contracted and evi taxableproperty in the state; or
dencesof indebtedness to be issued therefor in an amouiit suf (b) Five per cent ofhe aggregate value of all taxable property
cientto fund or refund, as provided in¥3.06 (5) or to fund, in the state less the sum of:
refundor acquire for anpf the purposes set forth in sii6) and 1. The aggregate public debt contracted purstesthtis sub
asprovided in s18.06 (7) the whole or any part of: chapterwhich was outstandings of January 1 of such calendar

(a) Any public debt contracted pursuant to this subchapteryearafter subtracting therefrom the amount on hand in the bond

(b) Any indebtedness incurred prior to January 1, 1972, by th@curityand redemption fund and the amounts maintained pur
Wisconsinstate agencies building corporationjséénsinstate” Suantto s.18.09 (3)on January 1 of such calendar year which is
collegesbuilding corporation, \léconsin state public building @Pplicableexclusively to repayment afuch outstanding public
corporationor Wisconsin university building corporation. ebt;and _ _

(2) The commission shall authorize public debt to dme 2. The aggregate net indebtedness outstanding as of January
tractedand evidences of indebtedness to be issued therefor ug & Such calendar year of theistonsinstate agencies building
the amounts specified bghe legislature to acquire, constructCorPorationWisconsin state colleges building corporationsw
develop extend enlage or improve land, waters, propettjgh consinstate public building corporatiaand Wsconsin university
ways, buildings, equipment or facilities or to make funds availapilding corporation.
for veteranshousing loans for the classes of public purposes spe (2) Thelast determination madey the department of revenue
cified by thelegislature as the funds are required. Said requiref the full market value of all general property of the state liable
mentsfor funds shall be established by that department or ageri@yaxes pursuant to 0.575shall bethe aggregate value of all

headhaving program responsibilities for which public debt hdg@Xableproperty inthe state. The department of revenue shall cer
beenauthorized by the legislature. tify such value when requested for use in connection with the con

(3) Eachpurpose enumerated in siib) shallbe construed to tracting of statg dgbt. .
include any premium payable with respect theeeto the expen (3) Thelegislative audit bureau shall annqally deternthme
sesof funding, refunding and acquiring public debt. Each purpoggountsunder sub(1) (b) 1.and2. and shall certify such amounts
specified by the legislature under sub&) and (2) shall be W enrequested for use connection with the contracting of state
construedo include the expenses of contracting public debt. debt. It shall use in making such determination the fair market

i valueof all property orhand in the sinking funds of the bond secu
foll(é:’vzliﬁgugtcrgoegé?ay be contracteshder sub(1) for any of the i, and redemption fund. It shall take into account any anticipa

- ) _tory contracts under 48.10 (1)
(a) To acquire public debt contracted to make funds availableistory: 1977 c. 2%.1652

for veterans’ housing loans under s(@).
(b) To fund or refund public debt contracted to méteds 18.06 Procedures. (1) AUTHORIZING RESOLUTION. No pub
availablefor veterans’ housing loans under s(@). lic debt may beontracted nor evidence of indebtedness issued by

(c) To acquirepublic debt, other than public debt that is-corthestate except pursuant to an authorizing resoluticath autho

tractedto make funds available for veterahsusing loans under "12ing resolution shall state each purpose of the debt it authorizes,
Mwlch need not benore specific but shall not be more general than

sub.(2), for the purpose of investment for the veterans prima] ) X e
mortgageloan program under ¢5.79 osepurposes in or pursuant to laand the maximum principal )
. . amountof debt authorized for each such purpose. The commis
(d) To acquire public debt contracted for any of the purposgg, may amend at any time any purpose authorized by a fesolu
under pars(a) to (). tion if the amendment does not cause the total amount of debt for
(6) (a) Public debt may include public debt contracted to furflat purpose to exceed the statutory limit on the issuance of debt
interest,accrued or to accrue, on the public debt to fund for that purpose.

reservefunds for the public debt. (2) LoaN.  An authorizing resolution may authorizhe

(b) The commission may direct that moneys resulting from anggotiationof a loan or loan agreement of any type, upon any
public debt contracted under this sectlmndeposited in the fundsterms,with any bank, savings and loan association, savings bank
or accounts created or designated by resolution afdhrenission or credit union, or with any agency of the United States.
or established by resolution unde#§.79 (7) including escrow  (3) Notes. An authorizing resolutiomay authorize the
accountsestablished under refunding escrow agreements that @ janceand sale of notes. Such a saiay be public or private
authorizedby the commission. as provided in the authorizing resolution.

(c) Notwithstanding s25.17 moneys deposited or held in  (4) Bonps. An authorizing resolution may authorize the
funds or accounts under pgb) and all other moneys receivedissuanceand sale of bonds. Except as provided in s{f)s(7)
unders.45.79 (7) (a) (intro.jnay be invested in any obligations,and(9) and except for any bond authorized and issued under this
eitherthrough cash purchase or exchange, as specified by-reselihchapteand designated by the commissiorder s18.82as a
tion of the commission. higher education bond, the sale of bonds shall be public and

(d) Notwithstanding s25.17, moneys deposited or held innoticedas provided in the authorizing resolutiofny or all bids
fundsor accounts under p&b) may be transferred to other fundgeceivedmaybe rejected and the sale canceled, or the sale of all
or accounts or expendes provided by resolution of the commis or anypart of the bonds negotiated, after bids at public sale have
sion, except that moneys resulting from public debt contracted Rsrenrejected.
the purpose set fortin sub.(5) (b) and deposited in an escrow (5) FUNDING AND REFUNDING. An authorizing resolution may
accountshall be payable solely for tipeirposes of the bond secu authorize,for any one or more of the purposes described in s.
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18.04(1), the issuance and sale of notes as provided i3utx:.  manualsignature of such fifer, as the commission directs, if
theissuance and sale of bondspagvided in sub(4). That sale approvedy such dicer, and shall be so imprinted in the case of
may be public or private as provided in the authorizing resolutiomterestcoupons. Evidence of indebtedness and interest coupons
andpublic debt may be exchanged in payment of or for the acqappurtenanthereto bearing the manual or facsimile signature of
sition of other public debt. a person in dfce at the time such signature was signed or
(6) EXERCISE OF AUTHORITY. Public debt may be contractedimprintedshall be fully valid notwithstanding that before or after
andevidence of indebtedness issued therefor under one or middelivery thereof such person ceased to hold sueteof
authorizingresolutions, unless otherwise provided in the resolu (3) Every evidence of indebtedness shall be dated not later
tion, at any time and from time to time, for argymbination of pur  thanthe date issued, shall contain a reference by date to the appro
posesjn any specific amounts, at any rates of interest, at any prjméate authorizing resolution or resolutions and shall be in accord
or percentage of par valu®r any term, payable at any intervalsancetherewith and, if issued for any one or more of the purposes
atany place, in any manner and having any other terms or-cortiscribedn s.18.04 (1) shall so state.

tiOhS deemed neC.essary or Useful.. A reSO|uti0n_ authorizing the(4) An evidence Of indebtedness and any interest coupon
contractingof public debt may provide that tipeiblic debt bear appurtenanthereto shall be in such form and contain such-state
interestat variable or fixed rates, bear no interest, bear intergggntsor terms, not in conflict withaw or with the appropriate

payableat any time or bear interest payable only at matarity aythorizingresolution or resolutions, as the commission directs.
uponredemption prior to maturityUnless sooner exercised and History: 1973 ¢. 90s.555m (2) 1981 c. 20

unlessa shorter perio@ provided in such resolution, every autho

r_izing resolution shall expire one year after the date dddtsp  18.08 Capital improvement fund. (1) (a) All moneys

tion. resultingfrom the contracting of public debt shall be credited to
(7) SeeciaLpProceDURES. Notwithstandingubs(2) to(5), the aseparate and distinct fund, established in the state tredsary

following procedures applio public debt contracted for any ofignatedas the capital improvement fund, except that such moneys

the purposes under $8.04 (5)or contracted for the purpose ofwhich represent premium and accruaterest on bonds or notes

makingfunds available for veterans’ housing loans: issuedor are for purposes of funding or refunding bonds pursuant
(@) The public debt may be sold at public or private sale. 105.18.06 (5S)shall be credited to one or more of the sinking funds

(b) The public debt may be exchanged publicly or privately the bond security and redemption fund or to the state building
paymentof or for the acquisition of other public debt. rustfund.

(c) The public debt may be sdior par value or at a premium () Moneys within the capital improvement fund shalsbg
or discount from par value. regatedinto separate and distinatcounts according to the pro

(d) The public debt may bear interest at variable or fixed ratgram purposes defined undeh. 20 for which public debt has

asprovided in or pursuant to the resolutiaathorizing the con §enaut20nzeq tl)y the Ieglslatufre.
tracting of the public debt oiif the resolution so provides, may, () Thecapitalimprovement fund may be expendagtsuant

bearno interest, bear interest payable at any time or bear intef@sgPPropriations, only for the purposes and in the amounts for
payableonly at maturity or upon redemption prior to maturity WHich the debts have been contracfedthe payment of principal
andinterest on loans or on notes, for the purposes identified under

(8) PuBLIC DEBT,AGREEMENTS. (@) The commission may enter, : :
into agreementand ancillary arrangements for the public deb: g%ggt? (2) (viand(4) (q)and for expenses incurred in contract

including liquidity facilities, remarketing or dealer agreements, o
letter of creditagreements, insurance policies, guaranty agree (3) Moneysof the capitalimprovement fund may be cem
ments reimbursement agreements, indexiggeements or inter mingled only for the purpose of investment _W|th _other public
estexchange agreements. funds,but they shall be invested only as provided ih8s04 (6)
o or25.17 (3) (b) All such investments shall be the exclusive pro
_(b) The commission may delegate to other persons the aut y of th(e :‘Lfnéland all earnings on or income from such in?/esg
ity and responsibility to take actions necessary and approfriat entsshall be credited to the fund and shall, subject to £6ps.
implement agf?eme“ts a“‘?' ancillary arrangements patia). nd(6), become available for any tife purpos7es under syB).
_(c) Any public debt may include public debt contracted to fun%efore October 1, 1983, earnings from that portion created by
interestaccrued or to accrue, on the public debt. ~ self-amortizingprojects may be transferred solution of the
(9) CLEAN WATER FUND PROGRAM BONDS. Notwithstanding commissiorto the bond security and redemption fund to be used
sub.(4), the sale of bonds under this subchameprt_)wde reve asprovided in $18.09 (4)
nue.for the clean water fund program may be.a private sale to the(4) If at any time it appeathat there will not be on hand in the
environmentalmprovement fund under 85.43 if the bonds sold g pitalimprovement fund siient moneys for the payment of
areheldor owned by the environmental improvement fund, or &incipal and interest on loans or on notes, the departmient
DUH?iigrS_aL%% ?i 2{?}’:39‘33 '1'2);[‘9% f‘g;ggrl'gégga rg;%%goanjmgm . administratiorshall transfeto such fund, out of the appropriation
271989 . 3146, 68, 366 1991 . 39221 1993 a. 161995 . 271097 a. 27 Madepursuanto s.20.866 a sum siicient which, together with
any available money on hand in such fund, idisighnt to make

18.07 Form and content of evidence of indebtedness. suchpayment.
(1) Any provision of s403.104to the contrary notwithstanding, (5) BeforeOctober 31, 1983, there shall be transferred to the
every evidence of indebtedness and every interest coupon appandsecurity and redemption fund the interest earnings accrued
tenantthereto is declared to be a negotiable instrument. to the capital improvement fund before October 1, 1983 due to the
(2) Everyloan agreement entered into pursuant 896 (2) investmentof moneys from theontracting of public debt under
andevery evidence of indebtedness given under such a loan aghed0.866 (2) (uo (uv). These funds shall be used for meeting
ment shall be executed in the name of and for the state by the s&@dodicprincipal, interesand premiums due, if angn principal
tary of the commission. Every other evidence of indebtednd§paymentind interest payments required from the transportation
shallbe executed in the name of and for the state by the goverftid on this public debt.
andby the state treasurer and shall be sealed with the great seal ¢6) BeforeOctober 31, 1983, there shall be transferred to the
the state or a facsimile thereof of any size, and every interest doond security and redemption fund the interest earnings accrued
ponappurtenant thereto shall be executed in the ridrand for  to the capitaimprovement fund before October 1, 1983, due to the
the state by the governorThe facsimile signature of either theinvestmentof moneys from theontracting of public debt under
governoror state treasurer or both may be imprinted in lieu of tl%20.866 (2) (tm}o (to). These funds shall be used for meeting
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periodicprincipal, interesand premiums due, if angn principal (2) LawruL MoNEY. All money borrowed by the state shall be
repaymentnd interest payments required from the general futalvful money of the United States and all public debt shall be pay
on this public debt. ablein such money
History: 1971 c. 1251973 c. 90ss.32¢ 555m (2) 1973 c. 2431975c. 391977 (3) MANAGEMENT OF FUNDS AND RECORDS. The capital
.2955.1652 1654 . . . 2%s. . . : X
2987?_ 27 z (1)1977 c. 317418 1979 c. 341983 a. 2&s.111n 2202 (5) improvementfund and thebond security and redemption fund

shallbe managed as provided by law for other state funds. The
18.09 Bond security and redemption fund. (1) When departmentof administration shall maintain full andorrect
bondsareauthorized, there shall be established in the state trégcordsof each fund. The legislative audit bureau shall audit each
sury a bond security and redemption fund separate and distisgehfund as of January 1 of each year reconciling all transactions
from every other fund, which shall contain separate and distirgid showing the fair market value of all property on hand.
sinking funds for each particular bond issue. (4) DeBTHELD BY STATE. All evidence of indebtedness owned
(2) Eachsinking fund shall be expended, aibmoneys from or held by any statiind shall be deemed to be outstanding in all
time to time on hand therein are irrevocably appropriated, in suraspectsand the agency having such fund unitecontrol shall
sufficient, only for the payment of principal and interest on thBavethe same rights with respect to such evidence of indebtedness
bondsgiving rise to it and premium, &ny due upon refunding of asa private partybut if any sinking fund acquires bonds which
any such bonds. gaverise to such fundsuch bonds shall be deemed paid for all pur
(3) Oneyear after interest has ceased to accrue on #fieof posesand no longer outstanding and, together with any interest
bonds giving rise to a sinking fund, afioneys on hand in such COUponsappurtenant thereto, shall benceled as provided in sub.
sinking fund shall be paidver and transferred to the state building1). All evidence of indebtedness owned by any state fund shall
trustfund and the sinking fund shall be closed. An amount equ# registered to the fullest extent registrable.
to the aggregate face value of all outstanding bonds and thg5) REGISTRATION. The state treasurer shall act as registrar for
accruednterest thereon for which no sinking fund exists shall levidenceof indebtedness registrable as to principal or intenest
maintainedn the state building trust fund applicable exclusivel{poth. No transfer of a registered evidence of indebtedness is valid
to the payment of such bonds and interest. unlessmade on the register maintained by the state treasurer for
(4) Moneysof the bond security and redemption fund may ghatpurpose, anthe state shall be entitled to treat the registered
commingled only for the purpose of investment with otheslic ~ OWneras theowner of such instrument for all purposes. Payments
funds,and they may be invested only as provided 804 (6) ©f principal and interest, when registered as to interest, of regis
0r25.17 (3) (dr) All such investments shall be the exclugivep  teredinstruments shall be by check, share draft or other draft to the
erty of such fund and all earnings on or income from such invekggisterecowner at the ownés address as it appears on the regis
mentsplus any transfers from the capital improvement fund und&f, unless the commission has otherwise provided. Information
5.18.08 (3) (5) or (6) shall be distributed to the respective sinkind the register relating the owners of evidence of indebtedness
funds by the department of administration for use in megting 'S nNot available for inspection and copying under3s35 (1) The
odic principal and interest payments on bonds issued. commissionmay make such other provisions respecting registra
(5) Thereshall be transferred to each sinking fund a suffi suffionas it deems necessary or useful. The s@asurer may enter

cientfor the paymenof the principal, interest and premium duelNto a contract for_the performanoéany of his or her functions
if any on the bonds giving rise to it as the same falls due. SJ%derthls subsection and sufy).
transfersshall be so timed that there is at all times on hand in the(6) REPLACEMENT OF INSTRUMENTSs. If any bond or note
sinking fund an amount not less thére aggregate amount of prin becomesnutilated or is destroyed, lost or stolen, the commission
cipal, interest angoremium, if anyto be paid out of it during the Shallexecute and deliver a new bond or note of like datssot,
ensuingl5 days. The amount of any transfer scheduled to Weturity date, principal amount and interest rate per year as the
madeto the sinking fund from an escrow account establish&@ndor note so mutilated, destroyed, lost or stolen, in exchange
undera refunding escrow agreement on or before the due datéBfisubstitution for such mutilated bond or note or in lieard
any payment of principal, interest or premium shall be treated gidbstitutionfor the bond or note destroyed, lost or stolen, upen fil
anamount on hand in the sinking fund as of the 16thkedgre ing with the commissioevidence satisfactory to the commission
the due date oas of the 46th day before the due date if operatifigatsuchbond or note has been destroyed, lost or stolen and proof
notesare outstandingNotwithstanding the foregoing, no furtherof ownership thereof, and upon furnishing the commission with
suchtransfer need be made after there are on et sinking indemnitysatisfactory to it and complying with such other reason
fund from any source assets fitient to pay the aggregate faceablerules as the commission promulgates paing such expen
valueof all of the bonds giving rise todtitstanding, the amount Sesas the commission may incuThe bonds or notes so sur
of any premium payable on such payment and the amount of infeénderedo the commission shall be canceled by it.
estto accrue on such bonds until payment. (7) RECORDOF INSTRUMENTS. The state treasurer or the trea
History: 1971 c. 1251983 a. 2%.2202 (5) 1985 a 6,987 a. 27 surer’'sagent shall maintain records containing a full and correct
. JngS ?fl:ﬁlfutfe Lndﬁférct at tir:ge ?Ihbogdrjzsuaipr?;/igicv% Ior: Specifitct}faﬂﬁfefs oflescriptionof each evidence ahdebtedness issued, identifying
r:tro;c?ivse appgllic:tionao? gnp:mgndrﬁen(t) to t?]atgga?ute. 6(1@(;;”;3. °e angechbénd showing its date, ISsue, amoun?, interest rate, paylaiest
paymentanade, registration, destruction and every other relevant

18.10 Other fiscal and administrative  regulations.  transaction.

(1) ANTICIPATORY CONTRACTS. After adoptionof an authorizing (8) TRUSTEESAND FISCAL AGENTS. The commission may
resolutionfor a purpose which is tee accomplished wholly or in appointone or more trustees and fiscal agentsefwh issue of
partthrough performance of axecutory contract by some othetbondsor notes. The state treasurer may be denominated the
contractingparty such contract may be entered into prior to thigusteeand the sole fiscal agent or a cofiscal agent for any issue
contractingof the debt authorized by such resolution with likeof bonds or notes. Every other such fiscal agent shall be an incor
effectas if the funds necessary for paymentshencontract were poratedbank or trust company authorized by thevs of the
alreadyavailable. In such cases the debt authorized by such rddaoited States or of the state in which it is located to do a banking
lution shall be deemed to have been contraptegduant to such or trust company business. The commission shall periodically
resolutionin the amount necessary to make such payments onit&guire competitive proposals, under procedures established by
datesuch contract is entered into and the authority of such resdlie commission, for fiscal agent services and, in so doing, shall
tion shall promptly thereafter be exercised. consultthe state treasurehere may be deposited with a trustee,
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in a special account administered as provided in this chamter or any act of the commission, all public debt contracbed
eysto be used only for the purposes expressly provided in ateseltiemptedo be contracted after December 7, 1969 is declared to
tion authorizing the issuance of debt or an agreement betweenktbealid and entitled to the pledge made by &12 all instru
commission and the trustee. There may be depasited fiscal mentsgiven after December 7, 1969 to evidence such debt are
agent, in a special account for such purpose aslymestimated declaredo be binding, legal, valid, enforceable and incontestable
to be suficient to enable such fiscal agent to pay the principal aivd accordance with theferms; and all proceedings taken and cer
intereston public debt which will come due not mdhan 15 days tifications and determinations made after December 7, 1969 to
afterthe date of such deposit. The commission may make swlihorize,issue, sell, execute, deliver or enter into such debt or
otherprovisions respecting trustees and fiscal agentsdeeits suchinstruments are validated, ratified, approved and confirmed.
necessarypr usefuland may enter into a contract with any trustee (2) A determination, legislative, judicial or administratife,
or fiscal agent containing such terms, includc@mpensation, any reason, that the state may not spend the proceeds of contracted
andconditionsin regard to the trustee or fiscal agent as it deerpgblic debt, or that it has spent such proceeds for a purpose other
necessary or useful. thanthestated purpose for which such public debt was contracted
(9) PrerpayMENT. The commission maguthorize debt having or for a purpose for which the state may not spend msheajl not
any provisions for prepayment deemed necessary or usefaffect the validity of such public debt nahe evidence of
including the payment of any premium. indebtednestherefor

~ (10) DEBTRETIREMENT. Interest shall cease to accrue on-pub History: 1973 ¢. 965.555m (2)
lic debt on the date that such debt becomes due for payment if i%lq_S Diversion of funds, liability ~of officers for . Any

paymentis made or duly provided forOn that date, that public ublic officer or public employe, as defined ig89.22 (30)and

debtis no longer outstanding. If any holder of any public detﬁ’.e surety on the ditial bond of the dicer or employe, or any

including any interest pertaining to public debt and any premiurg] R : " ; h
h X c . therperson participating in any direct or indirect impairment of
fails to present thgtublic debt for payment, the unpaid unclaime e capital improvement fund or bond security and redemption

moneysprovidedfor the payment of that public debt shall bEFund, shall be liable in an action brought by the attorgegeral

administeredinder ch177. _in the name of the state, or by any taxpayehefstate, or by the
(11) CANCELLATION OF INSTRUMENTS. Unless otherwise polder of any evidence of indebtedness payable in whole or in

directedby the commission, every evidence of indebtedness ghsht, directly or indirectlyout of such fund, to restore to such fund
interest coupon paid or otherwise retireghall forthwith be g diversions therefrom.

marked“canceled” and shall be delivered by the state treasurer Ofjistory: 1991 a. 316
fiscal agent acceptinthe surrender thereof, through the state trea
surerto thestate auditor who shall destroy them and shall fortd8.16 Minority financial advisers and investment
with deliver to the state treasurer a certificate to tHatef firms. (1) In this section, “minority financial adviser” and
(12) PROCUREMENTOF SERVICES. The commission may enter ‘minority investment firm” mea financial adviser and invest
into a contract with any firm or individual engaged in financidnentfirm, respectivelycertified by the department obmmerce
servicesfor the performance afny of its duties under this chapterunders.560.036 (2)
using selection and procurement proceduestablished by the  (2) Exceptas provided undesub.(7), in contracting public
commission. That contract is not subject tol6.7050r 16.75 debtby competitive sale, the commission shall ensure that at least
History: 1973 c. 90s.555m (2) 1979 c. 341979 c. 10s.60 (13) 1981 c. 20 6% of total public indebtedness contracted in each fiscaligear
1983 a. 3681967 a. 27403 1989 a. 311991 a. 299316 underwrittenby minority investment firms.
See note to 13.48, citing 68 Atigen. 320. (3) Exceptas provided undesub.(7), in contracting public
18.12 Pledge of full faith. The full faith, credit and taxing d€Ptby negotiated sale, the commission shall ensure that at least

powerof this state are irrevocably pledged to the payment of tAg? Of total public indebtedness contracted in each fiscaligear
principal, interest and premium due, if aryn all public debt, Underwrittenby minority investment firms. ) )
Thereis irrevocably appropriated through 20.866 as afirst (4) Exceptas provided undesub.(7), in contracting public
chargeupon all revenues of this statestan suficient for the pay ~ debtby competitive sale or negotiated sale, the commission shall
mentof the instalments of principal, interest and premium due,gnsurethat at least 6% of the total moneys expended in each fiscal
any, on all public debt as the same falls due. yearfor the services of financial advisers are expended for the ser
vicesof minority financial advisers.
18.13 Suits against the state. (1) IN GENERAL. This see (5) Exceptas provided under $8.06 (9)and sub(7), anindi-
tion and ss18.14and18.15shall govern all civil claims, suits, vidual underwriteror syndicate of underwriters shall ensure that
proceedings and actions respectinglic debt notwithstanding eachbid or proposal, submitted by that individual or syndicate in
any contrary provision of the statutes. a competitive or negotiated sale of public debt, provides for-a por

(2) ToRECOVERA DEBT. If the state fails to pay any public debition of sales to minority investment firms.
in accordance with its terms, an action to compel such payment{6) Thecommission shall annuallgport to the department of
may be commenced against the state in accordance 81 €2 administratiorthe total amount of public indebtedness contracted
The plaintiff shall serve an authenticated copy of the summowéth the underwriting services of minoritgvestment firms and
andcomplaint on the attorney general by leavingdbgies at the thetotal amount of moneys expended for the services of minority
attorneygeneraks ofice in the capitol with an assistant or clerkfinancial advisers during the preceding fiscal year
The place of trial of such an action shall be as provided.in  (7) Therequirements of any of sul{g) to (5) do not apply to
801.50 acontracting of publiclebt, if the secretary of administration sub
(3) JupcMENT. Sectionsl6.53and775.01shall not applyto  mits a report in writing to the joint committem finance specify
suchclaims for payment of a public debt. If thésdinal judgment ing the building commissioa’reasons for not complying with the
againstthe state in such action, it shall be paid as provided inrequirement®f any of subg2) to(5) for thatcontracting of public
775.04together with interest thereon at the rate of 10% per yedgbt.
from the date such payment wjaglged to have been due until the History: 1987 a. 271989 a. 3661991 a. 321995 a. 276.9116 (5)

dateof payment of such judgment. . . .
History: Sup. Ct. Orders7 W (2d) 575, 749 (1975)975 c. 2181979 c. 3. 18.17 Full authority . This chapter shall constitute full author

92 (5); 1979 c. 10s5.60 (13) 1983 a. 22&.16; 1983 a. 4101995 a. 271997 a. 27 ity for the accomplishment of all acts authorized in this chapter to

be done. No other law restricting the carrying out of such acts
18.14 Validation of debt. (1) Notwithstanding any defects, shall be construed as applying to proceedings had or acts done
irregularities,lack of power or failure to comply with any statutepursuanto this chapter
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SUBCHAPTER Il 18.54 Limitations on revenue obligations. (1) The
amountof evidences of revenue obligatimsued or outstanding
REVENUE OBLIGATIONS for the purposes specified in18.53 (1)and(2) are subject only

to the limits provided in this subchapter
18.51 Provisions applicable. The following sections apply  (2) The amount of evidences of revenue obligation issued or
to this subchapterexcept that all references to “public debt” oputstandingfor purposes specified by the legislature under s.
“debt” are deemed to refer to a “revenue obligation”:18%02  18.53(3) are subject only to the limits provided in the legislation
18.03 18.06 (8) 18.07 18.10 (1) (2), (4) to (9) and(11) and which authorizes that revenue obligation. No refunding obliga
18.17 tion is subject to any limitation specified by that legislation.
History: 1977 c. 291991 a. 39 History: 1977 c. 291987 a. 27

18.52 Definitions.  In this subchapterunless the context 18.55 Procedures. (1) AUTHORIZING RESOLUTION. No
requiresotherwise: moneymay be borrowed under this subchapter nor any evidence
(1) “Authorizing resolution” means any resolution adopted b9f revenueobligation issued by the state except pursuant to an

the commission under this subchapter which authorizes the c@tlthorizingresolution. Each authorizing resolution shall state
tracting of a revenue obligation. eachpurpose of the revenue obligation it authorizes, which need

(2) “Commission” means the building commission. not be more specific but shall not be more general than those pur

“Eyi ot . . posesprovidedin or pursuant to layand the maximum principal
(3) “Evidenceof revenue obligation” means a written promis P -
to pay a revenue obligation. gmount of revenue obligations authorized for each such purpose.

(4) “Public debt” means every voluntaryunconditional (2) BOND ANTICIPATION NOTES. Revenue-obligation bond

; : ticipationnotes may be sold at public or private salérothe
ﬁqnodneer;?klngby the state to repay a certain amount of borrow%@seof renewal notegxchanged privately for and in payment and

dischargeof any of the outstanding notes being renewed, as pro
(a) Out of the state treasumyxcept doan or advance by any yiged ingthe au¥horizing resolutionq g P

state agency or fund to any other state agency or fund; or (3) REVENUE-OBLIGATION BONDS. Revenue-obligation bonds

(b) For which any existing asset of the state is pledged, excgply pe sold at either public or private sale. The commission may
the pledgeof an outstanding evidence of indebtedness withogfoyidein the authorizing resolution for refunding bonds thay
recourse. o ) be exchanged privately in payment and disgeaof any of the

(5) “Revenueobligation” means every undertaking by theputstanding bonds or notes being refunded. All revenue-
stateto repay a certain amount of borrowed money which is: gbligationbonds sold at public sale shall be noticegrasided

(a) Created for thpurpose of purchasing, acquiring, leasingn the authorizing resolution. Any or all bids received at public
constructing,extending, expanding, adding to, improving, -consalemay be rejected.
ducting,controlling, operating or managing a revenue—producing (4) No MINIMUM ISSUANCE PRICE. Revenue obligation bonds

enterpriseor program; may be sold at any price or percentage of par value.
(b) Payable solely from and secured solely by the property or(5) Exercise oF AUTHORITY. Money maybe borrowed and
incomeor both of the enterprise or program; and evidencesf revenue obligation issued therefor pursitamne or
(c) Not public debt under $8.01 (4) more authorizing resolutions, unless otherwise provideth&

(6) “Revenue—producingenterprise” or “program” means resolutionor in this subchapteat any time and from time to time,
everystate enterprise or program deemed bylaislature to be for anycombination of purposes, in any specific amounts, at any
likely to producesuficient net income to pay when due the prnciratesof interest, for any term, payable at any intervals, at any
pal and interest of revenue obligaticiosbe issued in connection place,in any manner and having any other terms or conditions

therewith. deemechecessary or useful. Revenue obligation bonds may bear

History: 1977 c. 291979 c. 1071981 c. 3361983 a. 36:.96 (4) interestat variable or fixed rates, bear no interest or bear interest
o payableonly at maturity or upon redemption prior to maturity

18.53 Purposes of revenue obligations and amounts. Unlesssooner exercised or unless a shorter period is provided in

(1) The commission may authorize money to be borrowed amge resolution, every authorizing resolution, except as provided in
evidencef revenue obligation to be issued therefor in an amousit18.59 (1) shall expire one year after the date of its adoption.
sufficientto fund or refund, as provided in18.6Q the whole or  History: 1977 c. 291985 a. 291987 a. 691989 a. 3146.

any part of: . .
18.56 Revenue bonds. (1) The commission may authorize,

(a) Any revenue obligation issued under this subchapter . - °
. . . for any of the purposes described i18.53 (3) the issuance of

(b) Any pUb“(’t d(.ebt or mdebted_ness described kB4 revenue—obligatiobonds. The bonds shatlature at any time not

(2) Thecommission may authorize money to be borrowed aggceedings0 years from the date thereof as the commission shall
evidencesof revenue obligation to be issued thergfior an  getermine. The bonds shall be payable only out of the redemption
amountsuiflc[e.nt, as provided in €.8.59 o fund provided undesub.(5) and each bond shall contain on its

(a) To anticipate the sale of revenue—obligation bonds.  facea statement to thatfeét. Any such bonds may contain a-pro

(b) To renew the whole or any part of any revenue—bond antigision authorizing redemption, in whole or part, at stipulated
pationnotes then outstanding. prices, at the optionof the commission and shall provide the

(3) The commission shall authorize money to Iberrowed methodof _rede_eming the bonds. The state a_nd a contract_ir_lg party
andevidences of revenue obligation toisgued therefor up to the may provide in any contract for purchasing or acquiriag
amountsspecified by the legislature to purchase, acquire, leageyenue—producingnterprise or program, that payment shall be
construct,extend, expandadd to, improve, conduct, control,made in such bonds.
operateor managesuch revenue—producing enterprises or pro (2) Thereshall be anortgage lien upon or security interest in
gramsas arespecified by the legislature as the funds are requirgtieincome and property of each revenue-producing enterprise or
The requirements for funds shall be established by the stam®gramto the holders of the related bonds and to the holders of
departmentr agency head carrying out progreesponsibilities thecoupons of the bonds. The note or other instrument evidencing
for which the revenue obligations have been authorized by the lt#te security interest of a bondholder in a loan made or purchased

islature. with revenue obligation bonds shall constitute a statutory lien on
(4) Eachpurpose specified in suf8) shall include thexpen the revenue obligations.No physical deliveryrecordation or

sesof issuance of the revenue obligations. other action is required to perfect the security intere$he
History: 1977 c. 29 revenue-producingnterprise oprogram shall remain subject to
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the lien until provision for payment in full of the principal and (6) If any surplus is accumulated in any of the redemption
interestof the bonds has been made. Any holder of such bondgwnds, subject to any contract rights vested in holdergeénue
attachedcoupons may either at law or in equity protect anobligationssecured therebjyt shall be paid over to the treasury
enforcethe lien and compel performance of all duties required by (7) The reasonable cost and value of any seméoderedo
this section. If there is any default in the payment of the prinCingk state bya revenue—producing enterprise or program shall be
or interest of any of such bonds, any court having jurisdiction ghargedagainstthe state and shall be paid for by it in periodic
the action may appoint a receiver to administer the reven“ﬁ_stalmentssubject to available appropriations.
e

producingenterprise or program on behalf of the state and t (8) Therates for all services rendered by a revenue—producing

bondholderswith power to chage and collect rates digient to .
providefor the payment of the operating expenses and asayto enterpriseor program to _the_atate or to other consumers, _shaII be
geasonableand just, takingnto account and consideration the

any bonds or obligations outstanding against the revenu . e -
producingenterpriser program, and to apply the income and rewalue of the services, the cost of maintaining and operating t_he
enuesthereof in conformity witithis subchapter and the authoS@me, the proper and necessary allowance for depreciation
rizing resolution, or the court may declare the whole amount of tfgPlacementand reserve, and a §afent and adequate return
bondsdue andpayable, if such relief is requested, and may ordéPonthe capital invested.

anddirect the sale of the revenue-producing enterprise er pro (9) Thecommission may provide in the authorizing resolution
gram. Under any sale so ordered, the purchaser shall be vedtedonds or by subsequent action all things necessary to carry into
with an indeterminate permit to maintain and operate the revenfect this section. Any authorizing resolutishall constitute a
producingenterprise or program. The legislature may provide feontractwith the holder of any bonds issued pursuant to such reso
additions,extensions and improvements teeaenue—producing |ution. Any authorizing resolution may contain such provisions
enterpriseor program to be financeay additional issues of bondsor covenants, without limiting the generalif/the power to adopt
asprovided by this section. Such additional issues of behals  theresolution, as is deemed necessary or desirable for the security
be subordinate to all prior related issues of bonds which may hayfeondholders or the marketability the bonds, including but not
beenmade under this section, unless the legislature, in the staiy#gted to provisions as to:

ﬁu;h?gz'rr]‘gthenm't'alr'if‘Slt"ﬁ ?fvt;i?r?ds’ permits the issu@dd: (a) The suficiency of the rates or chges to be made for ser
onal bonds on a parity therewith. vices.

(3) As accuratelyas possible in advance, the commission and : . :
the state department or agency carrying out program responsibili (It%) The maintenance and operatiointhe enterprise or pro
tiesfor which bonds are to be issued shall determine, and the c ’ - . .
missionshall fix in the authorizing resolution for such bonds: the (€) Improvements or additions to and sale or alienation of the
proportionof the revenuesf the revenue—producing enterprise ofévenue-producingnterprise or program.
programwhich shallbe necessary for the reasonable and proper (d) Insurance against loss.
operationand maintenance theredfie proportion of the revenues  (e) Employment of consulting engineers and accountants.
which shall be set aside as a proper and adequate replacement a
) . . Records and accounts.
reservefund; and the proportion of the revenues which shall be set ) .
asideand applied to the payment of the principal and interest of (9) Operating and construction budgets.
the bonds, and shafirovide that the revenues be set aside in-sepa (h) Establishment of reserve or other funds.
ratefunds. Atany time after one yéaoperation, the state depart (i) Issuance of additional bonds.

mentor agencyand the commission may recompute the propor ;) peposit of the proceeds of the sale of the bonds or revenues

tion of the revenues which shall be assignable urle& ¢ yhe revenue—producing enterprise or program in trust, including
subsectiorbased upon the experience of operation or upon appointment of depositories or trustees.

basisof further financing. . .

. . (10) The authorizing resolution maget apart bonds the par
‘ (gf) hTfrlebprOpO_rltl%rll S%t ahsuljlebto thedreplj]acement and égse[;yﬁueof which are equal to the principal amount of aegured
undshatl be avariabland shall be used, wnenever necessary ligationor chage subjecto which a revenue—producing enter
restore any deficiency in the redemption fund for the paymen;?o%seor program is to be purchased or acquired, and shall set aside

the principal and interest due on bonds and for the creation P X ;
maintenancef any reserves established by the authorizisg in a sinking fund from the income of the revenue-producing-enter
jseor program, a sum didient to comply with the require

lution r h payments. At any time when the redem . . . X .
ution to secure such payments. Atany time when the rede ptﬂf ntsof the instrument creating tisecurity or if the instrument

fund is suficient for said purposes, moneys in the replaceme oesnot make any provision therefahe resolution shall fix and
and reserve fund maysubject to available appropriations, b A > S
Fysubl bprop terminghe amount which shall be set aside into such fiomd

expendeckither in the revenue—producing enterprise or progra | L
or in new constructions, extensions or additioAsy accumula monthto month for interest on the securahligation or chage,
tions of the replacement and reserve fund majniested as pro anda fixed amount or proportion not exceeding a stated sum,
vided in this subchapterand if invested, the income from thewhich shall be not less than opercent of the principal, to be set
investmentshall be carried in the replacement and reserve fur@gideinto the fund to pay the principal of the secured obligation
(5) Theproportion which shall be set aside for the payment BLchage. Any balance in the fund after satisfying the secured

the principal and interest of such bonds shall from month to morfR!igationsor chage, shall be transferred to the redemption fund.
pdsset aside for the secured obligation or geamay from

asthey accrue and are received, be set apart and paid into-a s r& - . e .
ratefund in the treasury dn an account maintained by a trustedMe to time, be issued to an amountfwignt with the amount

undersub. (9) (j) to be identified as “the ... redemption fund”.thenin the sinking fund, to pay and retire the secwbligation
Eachredemption fund shall be expended, and all mofieys OF chage or any portion thereof. The bonds may be issued
time to time on hand therein are irrevocably appropriated, in suf¥changefor or satisfaction of the secured obligation or gkar
sufficient, only for the payment of principal and interest on ther maybe sold in the manner provided in this subchaptet the
revenueobligations giving rise to it and premium, if adye upon Proceedsappliedin payment of the same at maturity or before
refunding of any such obligations. Moneys in thedemption maturity by agreement with the holdeThe commission and the
fundsmay be commingled only for the purpose of investment wigwnersof any revenue—producing enterpraseprogram acquired
otherpublic funds, buthey shall be invested only in investmenor purchased mayipon such terms and conditions as are satisfac
instrumentspermittedin s.25.17 (3) (dr) All such investments tory, contract thabonds to provide for the disclyarof the secured
shallbe the exclusiveroperty of the fund and all earnings on opbligation or chage, or for the whole purchase price shall be
incomefrom such investments shall be credited to the fund. depositedwith a trustee or depository and released from the
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depositfrom time to time orsuch terms and conditions as are-necovenant®on the sale of theroposed revenue obligation. Nothing

essaryto secure the payment of the secured obligation ogeharin this subsection shall ®nstrued to expand the powers of any

History: 1977 c. 291979 c. 34155 1989 a. 3146. statedepartment or agency
Federalprovision subjecting interest on unregistered state and local bonds to fedHistory: 1977 c. 291979 c. 34
eralincome tax does not violate 10th Amendment orgaeernmental tax immunity
doctrine. South Carolina.\Baker 485 US 505 (1988). L. .
18.59 Bond anticipation notes. (1) Whenever the com

18.57 Enterprise and program capital funds. (1) A sep mission has adopted an authorizing resolution for revenue-
arateand distinct fund shall be established in the state treasuny8figationbonds for any one or more of the purposes desciibed
in an account maintained by a trustee undéB<6 (9) (jjwith S.18.53 (3) it may prior to the issuance of the boratsl in antici
respectto each revenue-producing enterprise or program tRationof their sale, adopt an authorizing resolution for revenue—
incomefrom which is to be applied to the payment of any reven@®ligation bond anticipatiomotes. The authorizing resolution
obligation. All moneys resulting from the issuance of evidencehall recite that all conditions precedent to the issuance of
of revenueobligation shall be credited to the appropriate fund égvenue-obligatiobondsrequired by law or by the resolution
appliedfor refunding or note renewal purposes, except that maHthorizingthe bonds have been complied with and that the notes
eyswhich represent premium or accrued intereseived on the areissued for the purposes for which the bonds vaetborized
issuanceof evidences shall be credited to the approprizdemp ~ Of to renew notes issued for such purposes. The authorizing reso
tion fund. lution shall pledge to thpaymenif the principal of the notes the
(2) Moneys in such funds may be expended, pursuant RjOc€edf the sale of the bondsJpon the adoption of the autho
appropriationspnly for the purposes arithe amounts for which 219 resolution, the authorizing resolution for the bonds shall be
borrowed, for the payment of the principal @ind interest on [revocableuntil the notes have been paid. o
relatedrevenueobligations and for expenses incurred in issuing (2) All original revenue-obligation bond anticipation notes,
suchobligations. or any renewal, shall mature within 5 years from the date of issue

(3) Moneysin such funds may be commingled only for th@f the original notes. The notes shall be namesenue—bond
purposeof investment with other public funds, but they shall bgnticipationnotes and shall recite on their face that they are pay
investedonly in investment instruments permitted i25.17(3) ablesolely fromthe proceeds of revenue-obligation bonds to be
(dg) or in environmental improvement fund investment instrdSsuédunder this subchapteirhe aggregate amount of such notes
mentspermitted in s281.59(2m). All such investments shall be eutstandingincluding interest tcaccrue shall not exceed the
the exclusive propertpf such fund and all earnings on or incom@dgregaterincipal amount of the bonds in anticipation of saee
from investments shall be credited to sfiahd and shall become ©f which they are issued. The rate of interest borne by the notes
availablefor any of the purposes under s(®). andfor the pay shall not exceed any maximum rate of interest authorized to be
mentof interest on related revenue obligations. borneby the bonds. No lien shall be created or attached with

(4) If, after all outstanding relate@venue obligations have respectto any property of the state as a consequence of the

beenpaid or payment provided fomoneys remain in any Suchissuance{)f such notes except as provided in {db.

fund, they shall be paidver to the treasury and the fund shall be (3) No original revenue-obligation bond anticipation notes
closed. shallbe issued until the state department or agency head carrying

History: 1977 c. 291979 c. 34155 1989 a. 3661995 a, 2271997 a. 27~ OUt program responsibilities for which the revenue obligation
bondshave been authorized heartified to the commission that

18.58 Other fiscal and administrative  regulations.  contractsare to be let and that the proceeds of the notes will be
(1) MANAGEMENT OF FUNDSAND RECORDS. All funds established requiredfor the payment of the contracts.
underthis subchaptewhich are deposited in the state treasury (4) Upon the issuance of revenue—obligation bamdicipa
shallbe managed as provideg law for other state funds, subjection notes, there shall be paid into the funds or accounts respec
to any contract rights vested in holders of evidences of reveniigly provided forthe payment of the principal and interest of the
obligationsecured by such fund. The department of admiristigvenue-obligatiotvonds in anticipation of the saéwhich the
tion shall maintain full and correct records of each fund. The legotesare issued, from the portion of the income of the enterprise
islative audit bureau shall audit each fund as of January 1 of eagfprogramallocated to the payment of principal and interest, the
yearreconciling all transactions and showing the fair market vald@meamountat the same times as would have been required to be
of all property on hand. All records aaddits shall be public dec paid for the payment of the principal and interest of the bdfds
uments. All funds established under this subchapter which afge bonds, in an equal principal amount and atsttime rate of
depositedvith a trustee under $8.56 (9)(j) shall be managed in interest,maturing in annual instalmentser 50 years, had been
accordancaevith resolutions authorizing the issuance of revenygsuedinstead of the notes. Such moneys orpany thereof may

obligations,agreements between the commission and the trustggthe authorizing resolution for the notes, be pledged for the pay
andany contract rights vested in holdersesfdence of revenue mentof the principal and interest of the notes.

obligationssecured by such fund. _ (5) All funds derived from the sale of revenue—obligation
(2) INSURANCE. The commission may procure insuramce ponds or renewal notes issued subsequent to the issuance of

anyissue of revenue obligations. revenue-obligatiobond anticipation notes which the notes were
(3) ExTiNnGuISHMENT OFDEBT. Interest shall cease to accrue oissuedin anticipation of the sale shall constitute a trust fund, and

arevenue obligation on the date that the obligation becomes duefund shall be expended first for the payment of principal

for payment if payment is made or duly provided fout the interestof the notes, and then may be expended for other purposes

obligation and accrued interest shall continue to be a bindisgtforth in the authorizing resolutiofor the bonds or renewal

obligation according to its terms until 6 years overdue for-payotes.

ment,or such longer periods may be required by federal lait 6) The commission may authorize the issuaoteenewal

thattime, unless demand for its payment has been made, it sR@lienue-obligatiomond anticipation notes to provide funds for

be extinguished and shall be deemed no longer outstanding. the payment otthe principal and interest of any such notes then
(4) SussTaNnTIVE COVENANTS. Notwithstanding any other pro outstanding.All of the provisions of this section shall apply to the

vision of this subchaptethe state department or agency hesxd renewalnotes.

rying out program responsibilities for which a revenue obligation History: 1977 c. 29

hasbeen authorized by the legislature shall have the authority to

formulatecovenantsespecting the operation of the related entet8.60 Refunding bonds. (1) The commission may autho

priseor program. The department or agency head shaBult rize,for any one or more of the purposes describedlifi.53 (1)

with the commission witliespect to the &fct of any proposed theissuance of revenue-obligation refunding bonds. Refunding
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bondsmay be issued, subject to any contract rights vested in hdindsor notes being refinanced, but which have not matured and
ers of bonds or notes being refinanced, to refinance more thanwhéh are not presently redeemable. Nothing in this subsection
issueof bonds or notes notwithstanding that the bonds or not@®allbe construed to prohibit reinvestment of the income of a trust
may have been issued atfdifent times for dferent purposes and if the reinvestments withature at such times that icient cash
may be secured by the property or income of more than one entéll be availableto pay interest, applicable premiums and princi
prise or programor may be public debt or building—corporatiorpal on the bonds or notes being refinanced.
indebtednessThe principal amount of refunding bonds shall not (4) The commission may in addition to the other powers-con
exceedthe sum of: the principal amount of the bonds or notésrred by this subchapteinclude a provisiorin any authorizing
beingrefinanced; applicable redemption premiums; unpaid-intgesolutionfor refunding bonds pledging all or any part of the
eston the bonds or notes to the date of delivery or exchange ofifigomeof any enterprise or program originally financed fribva
refundingbonds; in the event the proceeds are to be depositeghioceedsf any of the bonds or notes being refinanced, or pledg
trust as provided in sul{3), interest to accrue on the bormis ing all or any part of the surplus income derived from the irvest
notesfrom the date of delivery to the date of maturity or to theientof any trust created under siiB), or both.
redemptiondateselected by the commission, whichever is earlier; (5) Al provisions of.18.56n0t inconsistent with the express
andthe expenses incurred in the issuance of the refunding bopglsyisionsof this section shall apply to refunding bonds except
andthe payment ofhe bonds or notes. A determination by thehatthe maximum permissible tershall be 50 years from the date

commissiorthat a refinancing is advantageous or that any of ¢ original issue of the oldest note or bond issue being refunded.
amountsprovided in the precedirgentence should be included in History: 1977 c. 29

therefinancing shall be conclusive.

(2) If the commission determines to exchange refundind8.61 Undertakings of state. (1) The state shall not be gen
bonds,they may be exchanged privately for and in payment agehlly liable on revenue obligations and revenue obligations shall
dischargeof any of the outstanding bonds or notes being refiot be a debt of the stafer any purpose whatsoeveAll evi-
nancedRefunding bonds may be exchanged fokeor greater dencesof revenue obligation shall contain on their face a state
principal amount of the bonds or notes being exchanged therdgfgntto that efect.
exceptthat the principal amount of the refunding bonds may (2) The state pledges and agrees with the holders of any evi
exceedthe principal amount of the bonds or notesing dencesf revenue obligation that the state will not limit or ait®r
exchangedherefor only to the extent determinegithe commis  powersto fulfill the terms of any agreements made withtthist
sionto be necessary or advisable to pay redemption premiums arglor in any way impair the rights and remedies of the holders
unpaid interest tthedate of exchange not otherwise provided fountil the revenue obligations, together with interest including
The holders ofthe bonds or notes being refunded who elect tntereston any unpaidnstalments of interest, and all costs and
exchangeneed not pay accrued interestthe refunding bonds if expenses in connection with any action or proceeding by or on
andto the extent that interest is accrued and unpaid on the bohdbalfof the holders, are fully met and disayeed. The commis
or notes being refunded atmbe surrendered. If any of the bondsion may include this pledge and agreement of the state in any
or notes to be refinanced are to be called for redemption, the ca@greemenwith theholders of notes or bonds and in any evidence
missionshall determine which redemption dates shall be usedpffrevenue obligation.
morethan one date is applicable and shall, prior to the issuance o{3) (a) If the state fails to pay any revenue obligation in
the refunding bonds, provide for notice of redemption to be givaBcordancevith its terms, and default continues for a period of 30
in the manner and e times required by the proceedings authelaysor if the state fails or refuses to comply with this subchapter
rizing the outstanding bonds or notes. or defaults in any agreement made with the holders of any issue

(3) The principal proceeds from the sale of any refundingf revenue obligations, the holders of 25% in aggregrateipal
bondsshall be applied either to the immediate payment and-retiggnountof the revenue obligations of the issue then outstanding by
mentof the bonds or notes being refinanaedif the bonds or instrumentrecorded in the &ite of the register of deeds of Dane
noteshave not matured and are not presently redeemable, to@agntyand approved or acknowledged in the same manner as a
creationof a trust for and shall be pledged to the payment of tAgedto be recorded may appoint a trusteesfuresent the holders
bondsor notes being refinanced. If a trust is created, a separ@fi¢he notes or bondsr the purposes specifically provided in the
depositshall be made for eadssue of bonds or notes being refi Instrument.
nanced. Each deposit shdlle with the state treasurer or a bank or (b) The trustee magnd upon written request of the holders of
trustcompany that is then a member of the federal depositinsR8%in aggregate principal amount of ttevenue obligations of
ancecorporation. If the total amount of any depositiuding theissue then outstanding shall, in the trust@sn name:

moneyother than salproceeds but legally available for such-pur 1. By action or proceeding, enforce all rightsatitholders of
pose;is less than the principal amount of the booidsotes being  theissue of revenue obligations, includithg right to require the
refinancedand for the payment of which the deposit baen stateto collect enterprise or program income adequate to carry out
createdand pledged, together with applicable redemption prgnyagreement as to, or pledge of, such income and to require the
miumsand interest accrued and to accrue to maturity or to the detigteto carry out any othergreements with the holders of the-rev

of redemption, then the application of the sale proceeds shalldpgieobligations and to perform its dutigader this subchapter;
legally suficient only if the moneyeposited is invested in securi 2. Bring suit upon the revenue obligation:

tiesissued by the United States or one of its agencies, or securities,’ . . L
fully guaranteed by the United States, and only if the princi|:{?llJ ‘t?’ ny action, reqtulrgotht% Stﬁtle dto acfc;)hunt a vhere the
amountof the securitieat maturity and the income therefrom tq; S geo an express trusor the holders of the revenue obiga
maturity will be suficient and available, without the need for an%'ons’ . . . )

further investment or reinvestment, to pay at maturity or upon . 4- By action, enjoin any acts or things which may be unlawful
redemptiorthe principal amount of the bonds or notes being refff in violation of the right®f the holders of the revenue obliga
nancedogether with applicable redemption premiums and-intefons; and

est accrued and to accrue to maturity or to the date of redemption.5. Declare all the revenue obligations due and payable, and
Theincome from the principal proceeds of the securities bleall if all defaults shall be made good, tggregate principal amount
appliedsolely to the payment of the principal of and interest arfd the revenue obligations of the issue then outstanding, to annul
redemptionpremiums on the bonds or notes being refinanced, e declaration and its consequences.

provisionmay be made for the pledging and dispositioof (c) The trustee shall have all of the powers necessary or-appro
surplus. Nothing in this subsection shall be construed as a limitariatefor the exercise of any functions specifically set forth in this
tion on the duration of any deposit in trust for the retireneént subchapteor incident to the general representation oftthielers
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of revenue obligations in the enforcement pratection of their shallnot afect the validity of the revenue obligations nor the evi

rights. denceof revenue obligation therefor

(d) Before declaring the principal of revenue obligations dueHistory: 1977c. 29

andpayable, the trustee shall first give 30 days’ notice in writinig8 64 Minority financial advisers and investment

to the governor and the attorney general. firms. (1) In this section, “minority financial adviser” and

(e) Any action or proceeding by the trustgainst the state “minority investment firm” meam financial adviser and invest
may be commenced by delivering a copy of the summons andQéntfirm, respectivelycertified by the department cbmmerce
the complaint to the attorney general or leaving them at the attgfders. 560.036 (2)
ney generab office with an assistant or clerk. The place of trial (2) Exce ; PR ;

. > h ! ptas provided under suf), in issuing evidences of
of such an action shall be psovided in s801.50 Sectiond6.53 o0 eobligations by competitive sale, the commission shall
and775.01shall not apply to such claims. If there is final judggg  rethat at least 6% of the total cévenue obligations cen

mentagainst the state in such action, it shalpb&l as provided yctedin each fiscal year is underwritten by minority investment
in s.775.04 together with interest at the rate of 10% per year fropgis. y 4 y

the date payment was judged lave been due until the date o (3) Except as provided under sqB), in issuing evidences of

paymentof thejl_Jdgm_ent. . . __revenueobligations by negotiated sale, the commission shall
(4) Any public oficer or public employe, as defined in S.ensyrethat at least 6% of the total afvenue obligations cen

939.22(30), and the suretgn the persos’official bond, or any  tractedin each fiscal year is underwritten by minority investment

otherperson participating in any direct or indirect impairment Gfrms.

anyfund established under this subchapsérall be liable in any (4) Except as provided under s¢B), in issuing evidences of

actionbrought by the attorney general in the namenefstate, or e\ enyeobligations by competitive sale or negotiated sale, the

by any taxpayer of the state, or by the holder of any e‘,"d‘?ncecg}?nmissionshall ensure that at least 6% of the total moneys

revenueobligation payable in whole or in part, directlyindi- ~ axpendedn such fiscal year for the services of financial advisers

rectly, out of such fund, to restore to the fund all diversions fromeexpended for the services of minority financial advisers.

the fund. ) o » (5) Exceptas provided under sulf?), an individualunder

_ (5) Thelegislature may providayith respect to any specific \yriter or syndicate of underwriters shalhsure that each bid or

|ssueof_ revenue obllgatlons, prior to their issuance, that if tﬁﬁoposal,submitted by that individual or syndicate in a competi

enterpriseor program income pledged to the payment of the prifive or negotiated sale of a revenue obligation, provides for-a por

cipal and interest ofhe issue is insfi€ient for that purpose, it will tion of sales to minority investment firms.

consider supplying the deficiency ppropriatiorof funds, from (6) Thecommission shall annualhgport to the department of

time to time, out of the treasuryf the legislatureso provides, the agministratiorthe total amount afevenue obligations contracted

commissionmay make the necessary provisions therefor in thh the underwriting services of minoritgvestment firms and

authorizingresolution and other proceedings of the issue. Theffe total amount of moneys expended for the services of minority

after, if the contingency occurs, recognizing its moral obligatiofinancial advisers during the preceding fiscal year

to do so, the legislature hereby expresses its expectation and aspd7) Therequirements of any of sulig) to (5) do not apply to

rait_llptn thaL;tﬂshaZII ln;%ke ;s,;cgg ipfgggr'af('ﬂ‘égl ss61083 o 205 ANISSUANCe of evidence of a revenue obligation, if the secretary
o ThStony: 1971 C- 291979 ¢. 3% ®) ¢. 1071981 c. 3361983 a. of administration submits a report in writing specifying the build

ing commissiors reasons for not complying with the require

18.62 Revenue obligations as legal investments. ~ Any Mmentsof any of subs(2) to (5) for that issuance.
other provision of law to the contrary notwithstanding, stege, ~ History: 1987a. 271989 a. 3661991 a. 321995 a. 26.9116 (5)
theinvestment boardll public oficers, municipal corporations,

polif[ical subdivisions a_nd_ public bc_)die_s, all banks and b_ankers, SUBCHAPTERIII

savingsand loan associations, credit unions, trust companies, sav
ings banks and institutions, investment companies, insurance
companiesinsurance associations and other persons carrying on
abanking or insurance business, and all executors, administrators, o ) ) )
guardianstrustees and other fiduciaries, megally invest any 18.70 Provisions applicable. The following sections apply
sinking funds, moneys or other funds belonging to themvitiin=  to this subchapterexcept that all references to “public debt”,
their control in any revenue obligations issued under this sul§lebt” or “revenue obligation” ardeemed to refer to “operating

chapter. Such revenue obligations shall be authorized security fif#t€s”, all references to “evidence of indebtedness” are deemed
all public deposits. to refer to “evidence of operating note”, and all references te “evi

History: 1977 c. 29 dencesof indebtedness” are deemed to refer to “evidences of
operatingnotes™ ss18.03 18.06 (8)18.07,18.10 (1) (2), (4) to
18.63 Validation of revenue obligations. (1) Notwith- (9) and(11), 18.17 18.52 (1) 18.58 (2) 18.61 (1) 18.62and
standing any defects, irregularities, lack of power or failure #3-63
complywith anystatute or any act of the commission, all revenueHistory: 1983 a. 31991 a. 39
obligationsissued or attempted to be issued after July 1, 2657 —_— .
declaredto be valid; all instruments given after July 1, 1977 tj}f'z%resgg]fécw%gsj In this subchapterunless the context
evidencethe obligation are declared to be binding, legal, vali >d P o _— I
enforceableand incontestable in accordance with their terms; and (1) “Commission” means the building commission.
all proceedings taken and certifications and determinations madd2) “Department” means the department of administration.
afterJuly 1, 1977 to authorize, issue, sell, execute, deliver or enter(3) “Evidence of operating note” means a written prontise
into the obligation or instruments are validated, ratified, approvpdy an operating note.
andconfirmed. (4) “Operating note” means eveandertaking of the state to
(2) A determination, legislative, judicial or administratif@®, repaya certain amount of a financial obligation which is:
anyreason, that the state may not spend the proceeds of revenu@) Created for the purpose of funding operating deficita@f
obligationsor that it has spent the proceedsdgpurpose other stateas determined underl6.405 (1) which must be repaid not
thanthe statecpurpose for which the revenue obligations werkaterthan the last day of the fiscal year during which the operating
issuedor for a purpose for which the state may not spend moneypteis issued,;

OPERATING NOTES
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(b) Payable from and secured solely by revenues pledgedanghorizingresolution shall expire 3 months after thete of its
the commission and the department pursuant to the authorizewpption.
resolutionprovided that all suchledged revenues must first be History: 1983 a. 31985 a. 291989 a. 31
availablefor the payment of public debt; and o _
(c) Not public debt under 48.01(4) nor a revenue obligation 18-74  Application of operating note proceeds.  All mon-

unders.18.52 (5) eys resulting from the contracting of operating notes shall be cred
(5) “Public debt” or “debt” has the meaning given under é?e.d to the general fupd, except that moneys which represent pre

18.01(4). mium and accrL_Jed interest on operating notgsmoneys for
History: 1983 a. 31983 a. 365.96 (4) 1983 a. 1921985 a. 29 purposef funding or refunding operating notes pursuarg.to

Becauseperating notes are b paid from money in process of collection, notest 8- 72(1) shall be credited to the operating note redemption fund.
arenot public debt. State ex réla Follette v Stitt, 14 W (2d) 358, 338 NW (2d) History: 1983 a. 3
684 (1983).

. o 18.75 Operating note redemption fund. (1) When oper

18.72 Purposes of operating notes. (1) Thecommission ating notes are authorized, there shall be established in the state
may authorize financial obligations to be incurred avitlences {easuryor with a trustee if so required in the authorizing resolu
of operating notes to bissued therefor in an amount®uent 10 tjon, an operating note redemption fund separate and distinct from
fund or refund the whole or any part of apgerating note issued every other fund, whichmay contain separate and distinct
underthis subchapter However no operating notes originally 5.countdor each particular operating note issue.
issuedin a fiscal year may be funded refunded by proceeds of (2) Theoperating note redemption fund shall be expended and

an ozpe[ra;mg note_ to_ mature in e;lIaFer ff|.sca| )_/elarbl_ . baII moneys from time to timen hand therein are irrevocably
_(2) Thecommission may authorize financial obligations to bg, o oriatedin sums sfcient, only for the payment of principal
incurredand evidences of operating notes to be issued therefoéﬁginterest on operating notes giving rise to it and premitim,

fund operating deficits as moneys are required. The requireme ; ; ;
for moneys shall be established by the department. ﬂ?ég.ue upon refunding or early redemption of sogerating

(3) Eachpurpose specified in sulfd) and(2) may include the (3) Moneys of the operating note redemption fund may be

expensesf issuance of theperating notes and reserves securin&)mmingledonly for the purpose of investment with otipetblic

the operating notes. _ _ _ funds, but they may be invested only as provided in the autho
(4) No operating note issued under this section may hav§iging resolution. All such reinvestments shall be the exclusive

maturity date later than the last daytbé fiscal year during which propertyof such fund and all earnings on or income from such

the operating note is issued. investmentsshall be used in meeting princigatd interest pay
History: 1983 a. 31985 a. 29 mentson operating notes issued.

18.725 Limit on amount of operating notes. ~ The build (4) Thereshall be transferred, under2.855 (1) ()a sum

ing commission may not sell operating notes unde8s.3 (2)at Sufficientfor the payment of the principahterest and premium
anytime if the amount of operating notes to be sold at that tirf&€.if 2ny on the operating notes giving rise to it as the same falls
plusthe amount of operating notes outstanding at that time exc&&t§- Such transfers shall be so timed that there is at all times on
10%of the amounts shown in the schedule und29€05 (3)of handin the fundan amount not less than the amount to be paid out
appropriationsof general purpose revenues, defined in s. Of it during the ensuing 30 dags such other period if so provided
20.001(2) (a) plus the amounts shown in the schedule of apprt" in theauthorizingresolution. The commission may pledge the
priationsof program revenues, as defined i8&001 (2) (b)both depositof additional amounts at periodic intervals andseere

calculatedas of that time and for that fiscal year tary of the department may impound moneys of the general fund,
History: 1985 a. 29 including moneys temporarily reallocated from other funds under

s.20.002 (1), in accordance with the pledge of revenues in the

18.73 Procedures. (1) AuTHORIZINGRESOLUTION. Nofinan  authorizingresolution, and all such impoundmeats deemed to
cial obligations maybe incurred under this subchapter nor malye payments for purposes §f16.53 (10) but no such impound
any evidence of operating notbs issued by the state except upomentmay be made until the amounts to be paid into the bone secu
submissionof a requesby the department under ¥6.405and rity and redemption fund under 3.09 during the ensuing 30
pursuant to an authorizing resolution of the commission. Eaghys have been deposited in thend security and redemption
authorizing resolution shaditateeach purpose of the operatingund.
notesit authorizeswhich need not be more specific but may not History: 1983 a. 31985 a. 2%.3202 (56)
be more general than those purposes provided in or pursuant to
law, and the maximum principal amount thie operating notes. 18.76 Suits against the state. (1) IN GENERAL. This se€
The operating notes may be designated by any name as ddien governsall civil claims, suits, proceedings and actions
minedby the commission. respectingoperating notes notwithstandirgy contrary provi

(2) SALE. Operating notes may be sold at either public er p§ion of the statutes.
vatesale. The commission may provideaim authorizing resolu (2) To RECOVERAN OPERATINGNOTE. If the state fails to pay
tion for the refunding of operating notes, for their exchange pany operating note in accordance withtésms, an action to com
vately, in payment and dischge of any of theoutstanding pelsuch payment may be commenced against the state in-accord
operatingnotes being refunded. All operating notes sold at pubbmcewith s.801.02 The plaintif shall serve an authenticated
saleshall be noticed as provided in the authorizing resolutiocopy of the summons and complaint on the attorney general by
Any bids received at public sale may be rejected. leaving the copies at the attorney genesadifice in the capitol

(4) ExercISE OF AUTHORITY. Financialobligations may be with an assistant or clerk. The place of trial of such an astiath
incurredand evidences of operating notes issued themier beas provided in $301.50
suant to one or more authorizing resolutions, unless otherwisg3) JubeMENT. Sectionsl6.007and775.01do not apply to
providedin theresolution or in this subchaptet any time and suchclaims for payment of operating notdthere is final judg
from time to time, for any combination of purposes, in spgcific mentagainst the state in such an action, it shall be paid as provided
amountsat any rates of interest, for any term, payable at any intér s. 775.04together with interest thereonthe rate of 10% per
vals, at any place, in any manner and having any other termsyetrfrom the date the payment was judged to have been due until
conditionsdeemed necessary or useful. Unless sooner exercigesldate of payment of the judgment.
or unless a shorter period is provided in the resolutwery History: 1983 a. 31983 a. 228.16.
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18.77 Minority financial advisers and investment 18.82 Bond designation. The commission may designate

firms. (1) In this section, “minority financial adviser” and any obligation authorizednd issued under subdhor Il as a

“minority investment firm” meam financial adviser and invest highereducation bond.

mentfirm, respectivelycertified by the department obmmerce  History: 1989 a. 46

unders.560.036 (2) . . ) . 18.822 Debt requirements. The authorizing resolutiofor

(2) Exceptas provided under sufy), in contracting operating an obligation under this subchapter shall require thatfahe fot
notesby competitive sale, the commission shall ensure that at l§gging conditions be met:
6% of total operating note indebtedness contracted in fesui (1) The terms of the obligation are structured to encourage
yearis underwritten py minority |nvestment flrms. ~ ownershipby as many individuals as possible.

(3) Exceptas provided under sufy), in contracting operating  (2) The evidencesf the obligation are issued in denomina
notesby negotiated sale, the commission shall ensure thedsit tionsof not more than $1,000.
6% of total operating note indebtedness contracted in fesad History: 1989 a. 46
yearis underwritten by minority investment firms.

(4) Exceptas provided under sufY), in contracting operating
notesby competitivesale or negotiated sale, the commission sh
ensure that deast6% of the total moneys expended in such fiscal

yearfor the services of financial advisers are expended for the Shstitution plus an allowance for otheducationally related costs

vicesof minority financial advisers. o suchas room and board, books and supplies and other miscella
(5) Exceptas provided under subr), an individualunder  neousexpenses owed to any person except that eligible educa
writer or syndicate of underwriters shalhsure that each bid ortional institution, subject tany requirement of the commission.
proposalsubmitted by that individual or syndicate in a competThe commission may treat higher education bonds presented for
tive or negotiated sale of an operating note, provides for a portigiymentunder this section as still outstanding, even though
of sales to minority investment firms. ownedby the state, and the commission magell such higher
(6) The commission shall annuallgport to the department of education bonds or fund or refund such higher education bonds
administrationthe total amount of operating note indebtednedaroughthe issuance of other obligationé obligations are issued
contractedwith the underwriting servicesf minority investment to fund or refund such higher education bonds, saityations
firms and the total amount @honeys expended for the service§hallbe treateas issued for the purpose of funding, not refunding,
of minority financial advisers during the preceding fiscal year for all purposes under this chapter and2fh.
(7) Therequirements of any of sul{®) to(5) do not apply to History: 1989 a. 46
acontracting obperating notes, if the secretary of administration8.84 Schools as bond trustees or fiscal agents; con -
submitsa report in writing to thgint committee on finance speci tracts. Notwithstanding s18.10 (8) thecommission may desig
fying the building commissior’reasons for not complying with nateany eligible educational institution as a trustee or fiagaht
the requirements of any of sulf8) to (5) for that contracting.  for any issue of higher education bonds and ewter into any
History: 1987 a. 271989 a. 3661991 a. 321995 a. 2%.9116 (5) contractwith any eligible educational institution to satisfy the-pur

posesof this subchapter
History: 1989 a. 46

18.83 Redemption. = The commissionmay provide that

ljﬂigher education bonds may be presented for payment before

aturityto any eligible educational institution faition, fees and
ereducationally related costs owed that eligible educational

SUBCHAPTERIV . o .
18.85 Facilities. The commission may enter into agreements

and ancillary arrangements for public debt under this subchapter
including liquidity facilities, remarketing or dealer agreements,
letter of credit agreements and line of credit agreements.

HIGHER EDUCATION BONDS

18.81 Definitions. In this subchapter: History: 1989 a. 46
1) ::Cqmm|53|on” means the puﬂdm:g commission. 18.852 Procedure. (1) The commission may establish any
(2) “Eligible educational institution” means a regionallyprocedurenecessary to administer this subchapter
accreditednonprofit, postsecondary educational institution. (2) Thesale of any bond, authorized and issued under subch.
(3) “Higher education bond” mearmbligations designated by | and designated by tteommission under 4.8.82as a higher
the commission under 48.82 educationbond, shall be private.
History: 1989 a. 46 History: 1989 a. 4668, 359,
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