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CHAPTER 67
MUNICIPAL BORROWING AND MUNICIP AL BONDS

67.01  Definitionsand interpretations. 67.09  Registration of municipal obligations.

67.015 Housing authorities exempted. 67.10  Fiscal and administrative regulations.

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

67.025 Certification of municipal obligations. 67.11  Debt service fund.

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

67.04  Purposes of issuing municipal bonds and notes. 67.16  General obligation—local improvement bonds.
67.045 Debt issuance conditions. 67.17  Diversion of funds, liability of dfcers for

67.05 Bond issues; procedure. 67.22  Issuance stayed by protest.

67.06  Form and contents of bonds. 67.24  Validation of obligations of incorporated municipality
67.07  Maturity and place of payment. 67.25 Redevelopment bonds.

67.08  Execution and negotiation. 67.26  Judgments on municipal orders.

67.01 Definitions and interpretations. In this chapter rized under s66.0621 (4) (b)nor tocommercial paper issued

unlessthe context or subject matter otherwise requires: unders.200.55 (1) (fa)nor to public improvement bonds autho
(1) “Clerk” includes the secretary of the metropolitan sewefized under s66.0619
agecommission under 200.27 (4) (h) To contracto’s certificates or special assessment B bonds

(2) “Governing body” includes a town or county board, thdssuedunder s66.0713exceptas provided in that section or to
legislativebody of a city or village, the commission of a metrepoeneral obligation-local improvement bonds issued under s.
itan seweragalistrict created under s800.21to 200.65and the 67.16 except as provided in that section.

- - History: 1971 c. 1881977 c. 1631981 c. 169282 1981 ¢.390s.252 1983 a.
board of any other municipality enumerated in g8} 24,1983 a. 18%s.74, 75, 329 (7) 1983 a. 2071985 a. 29187, 225, 332 1987 a,

(3) “Initial resolution”’means any resolution adopted pursuanb7 1989 a. 561993 a. 3991999 a. 15Gs.621, 672
t0 s.67.05 (1)or (2), by which a proceeding iastituted for the Wisconsinmunicipal debt finance: An outlook for the eighties. Schilling, Griggs
h P : andEbert, 63 MLR 539 (1980).
purposeof authorizing a municipality to borromoney and issue

bondsc:r other mL.Jni”cipaI obligations. . . . 67.015 Housing authorities exempted. This chapteshall
(5) "Municipality” means any of thdollowing which is not pe applicabléo borrowing by housing authorities or county

authorizedo levy a tax: a counfyity, village, town, school dis - yeteranshousing authorities under €6.1201t0 66.1213
trict, board of park commissioners, technicallege district, met  History: 1999 a. 156672 2005 a. 22

ropolitansewerage district created under20).01to 200.150r
200.21t0200.65 town sanitary district under subdK. of ch. 60  67.02 Validation of debt. (1) Validations before Januafty
public inland lake protection and rehabilitation district estak1922,effected by legislative enactments of defectivér@gular
lishedunder s33.23 33.2350r 33.24and any other public body proceduren the creation, execution or issue of municipal obliga
empoweredo borrowmoney and issue obligations to repay thélons continue undécted by the repeal of the enactments or by the
moneyout of public funds or revenues. “Municipality” does notonsolidatiorand revision of them inhapter 576, laws of 1921
includethe state. (2) Defectsandirregularities in any proceeding on or after
(6) “Municipal obligation”includes every lawful promise or Januaryl, 1922 which is for a lawful purpose, is ufefted by
engagemenin writing by a municipality to pay at specified fraud,and does not exceed any statutory or constitutional imita

futuretime a specified sum of money tion of amount, does not invalidate the bonds issuedher
(7) “Recorded” means copied dength in the record book indebtednesicurred aftethe bonds have been sold or hypethe
requiredby s.67.05 (12) catedand theproceeds received and appropriated by the munici

(8) Everyreferenceo the population of a municipality referspality to a lawful purpose, nor after the performance of a contract
to its population according to thast United States census; and'asbeen entered upon by a party whose performance of the con
everyreference to the value of the taxable property in a municipd@Ctis the consideration for the bonds or other obligations.

ity refers to such value as equalized for state purposes. (3) A legislative judicial or administrative determination, for
(9) This chapterexcept ss57.08 (1) 67.09and67.1Q isnot  anyreason, that a municipality may not spend the proceemisiof
applicable: tracteddebt,or that it has spent the proceeds for a purpose other

thanthe stated purpose for which the debt was contracted or for

(a) To the borrowing of moneys belonging the common a : P

X purpose for which a municipality may not spend moségll
schoolfund, the normal school fund, the universitind or the o oot the enforceability of the debt nor the evidence of
agriculturalcollege fund; all of which borrowing shall continue 19 debtednesor it

be regulated by subcti. of ch. 24 History: 1971 c. 491983 a. 207538

(b) To the issue or payment of street, sevmarbor or other  The sub. (2) validation provision does not apply to promissory notes securing
improvemerﬂbonds or Certificates Wh|Ch do not Constitu@& unauthorized municipal debt. SchmidtTown of Alvin, 145 Ws. 2d 806 429
eralliability of the municipality issuing them, ariar the payment '\-\-24541(Ct- App. 1988).

of which specified portionenly of the taxable property in such67.025 Certification of municipal obligations. In any

municipality are taxable. _ municipality, the oficers chaged with the negotiation and sale of
(d) To drainage bonds issued by authority of88).1963 stats., jts municipal obligations mayin their discretionprior to the

or of ch.89, 1963 stats., as éxisted prior to January 1, 1965, olissuancehereof, submit to the attorney general or t@tiarney

of ch.88. employedunder s67.10 (7)a certified copy of all its proceedings
(g) To revenue bonds and revenue bond anticipatimies preliminaryto such issue, and also a prifggoroof or sample of

issuedfor the purpose opurchasing, acquiring, constructing,or the unsigned obligations, for examination and certification.

extending,adding to or improving public utilitiesnder ss62.69  Suchattorney shall examine the proceedings and, if found regular

66.0621and66.0801to 66.0827 nor to refunding bonds autho and valid, shall execute a certificate of such examinatod
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validity. As soon as such certificate is returned, the clerk of ttien shall be the equalized valuationtbé taxable property in the

municipality shall cause such certificate to be recorded. This sagunicipality.

tion applies to obligations issued unders%57 (2)59.82 (2) (c) (6) Thedepartment of revenumay certify to the clerk of any

66.062166.0713 66.1103and66.1105 (9) (b) municipality the full value of theaxable property of the munici
History: 1971 c. 401975 c. 2211977 c. 4181987 a. 1971989 a. 2651995 a. pa“ty When the equa“zed Va'uation is requested for use in connec

201; 1999 a. 156:.672 . . g .
Cross-reference: Sees.893.77for 30—day statute of limitations on municipal tion with municipal borrowing.

obligationswhich have been certified by an attorney (7) Forthe purposes of indebtedness school districts which in
o successive/ears operate all grades to tenth, eleventh and twelfth
67.03 Grant of power to borrow; general limitations of asprovided in s121.78 (2) (bjand(c) shall be considered school

indebtedness. (1) (a) Except as provided in 87.01(9), districtsoffering no less than grades one to 12.

municipalitiesmay borrow money and issue municipal obliga (9) Forany technicatollege district, the bonded indebtedness
tionstherefor only for the purposes and by the procedure specifigdine purpose of purchasing school sites and the construction and
in this chapter The aggregate amounttindebtedness, including equippingof school buildings may not exceed 2% of the value of
existingindebtedness, of any municipality shall not exceed 5% @{ taxable property as equalized for state purposes.

the value of the taxable property located in the municip@ily  pistory: 1975 c. 391981 c. 201983 a. 3696 (4) 1983 a. 18%.329 (7) 1983
equalizedfor state purposes excdpat the aggregate amount ofa. 207, 1985 a. 2%.3202 (43) 1985 a. 2251987 a. 691991 a. 3161993 a. 399

; iotri 1995a. 27 225, 1997 a. 271999 a. 83
indebtednessf any school district that &frs no less than grades A school district did not incur indebtedness by entering into a lease-purchase

lto .12 and that at the time of incurring the debt is eligible t@reementor a new school when the district, by electing not to appropriate funds for
receivestate aid under $21.08shall not exceed 10% of the egual thefollowing fiscal years rental payment, had the option to terminate the agreement

izedvalue of the taxable property located in the school districtyih 19 ftarebaymen ovlgetion, Deick wnified School District of Antigol6s

(b) Any schooldistrict about to incur indebtedness may apply An agreement to purchase park land whereby a county is to make deferred pay

to the state superintendewitpublic instruction farand the state mentsfrom an existing nonlapsing account,fmiént to cover the entire obligation,
. . e il securecby mortgaging the property to the grantwould not create an obligation
superintendentnay issue, a certificate as to @iegibility of the  \iinthe ambit of ch. 67 nor consiitute a debt in the contettoK|, s. 3. 63 Atty

schooldistrict to receive state aid undetl21.08 whichcertifi-  Gen.309.

cateshall be conclusives to such eligibility for 30 days, but Nt e e ceasing equipmant and tax exempt merchante. atock-

bEyondthe next June 30. in—trade,n);anufati:)turers’%aterials,gang figished products and Ii'\)/estock in their prop
(2) The amount so limited includes such indebtedness m;]ly erty valuation totals for non—tax purposes, such as for municipal debt cettings,

hasbeenor may be incurred independently by a municipality f fgg limitations, shared tax distributions, and school aid payments. 63Gkty.

its own separate purposes; and does not include any indebtedness,

in whole or in part, that has been or may be incurred independegt{y035 Tax limitations not applicable to debt levies. Al

by any other municipality for its own separate purpos®en taxeslevied or to be levied by any municipality proceeding under

thoughthe territory and taxable property of either municipalityhis chapter for the purpose phying principal and interest on

constituteshe whole or a part of the territory and taxable properfalid bonds or notes now or hereafter outstanding shalitheut

of the other limitation notwithstanding any legislative limitation now or here
(2m) Theissuance of refunding municipal obligations and thiefore existing, and all such limitations are repealed insofar as

paymentof municipal obligations so refunded sHadi treated as theyapply to taxes levied or to be levied to pay principal and-inter

if they occur simultaneously The limitation on aggregate estupon such bonds or notes.

indebtednessindersub.(1) shall not include the amount of the History: 1975 c. 801977 c. 291983 a. 271993 a. 16

refundedmunicipal obligation to the extent that provision is made . .

for the payment of the refunded obligation. 67.04 Purposes of issuing municipal bonds and notes.
(3) Whenevera municipality acquires a utility or othprop- (1) In Eh's s_ectlon. . ) . i

erty of any kind that at the time is encumbered by mortgage, trust(2) “Ancillary chages” include site preparation expenditures,

deedor otherwise, the municipality does not assume the paym@fgfessionafees, legal claims directly attributable to asset acqui

of such encumbrance, nor does the encumbrance constitute and interest costs incurred prior to and during construction.

partof the amount limited by sufl). Neither is any deferred pay ~ (ag) “Operating expenses” include wages, salaries, fringe

mentupon a municipal contract a part of said amount, if the cobenefits,materials supplies, contractual services, equipment with

tract expressly provides immunity for the municipality from ali useful life of less than ongear and other costs specified by the

liability arising from such contract to make such payment. ~ departmentof revenue by rule.“Operating expenses” do not
(4) Thelast determination madsy the department of revenueincludeancillary chages incurred in the acquisition, development

of the full value of the taxableroperty in any municipality under ©" construction ofeal property or property with a useful life of

this section or s70.570r 121.06 (1)shall be the equalized vatua ONeY®ear or more. o _ _ _

tion of the taxable property (ar) “Project” means the acquisition, leasing, planning, design,
(5) (a) When the last determination made by the departméignstructiondevelopment, extension, erdament, renovation,

of revenue of the full value of the taxable property in a municipaf Puilding,repair or improvement of land, waters, properigh

ity is not a true valuation of the taxable property therein becalyg@ys,bU|ld|qgs, equipment or facilities.

of a change in the territohereof, the department of revenue, (b) “Public purpose” means the performance of any power or

uponapplication in writing by thenunicipal clerk, in such form duty of the issuing municipality

asthe department prescribes, shall increase or decrease the lag?) (a) Subject to the limitations specified in §5..03and

determinationin such amount as ithe best judgment of the 67.045 any municipality may borrow money and issue bonds to

departmenmmakes proper adjustment for the change in terfitorinance any project undertaken for a public purpose.

andthe resulting adjusted valuation shallthe equalized valua  (b) Subject to the limitations specified ir63..03 any city with

tion of the taxable property in the municipality a population greater than 75,000 may bornmwney and issue
(b) When a new municipality has been formed for which ngondsto finance the cost of low-interest mortgage loans under s.

determinatiorof the full value of the taxable property therein ha62.237

beenmade by the departmentrefvenue, upon application in writ ~ (3) Subjectto the limitations specified in 67.03 any munici

ing by the municipal clerkin such form as the department-prepality may refund municipal obligations including interest on

scribesthe departmerghall determine according to its best judgthemwhether or not thebligations being refunded were issued

mentfrom all sources of information available to it the full valudor any purpose for whicthe municipal obligations might have

of the taxable property in the municipalind the resulting valua beenissued in the original instance, if the time for payment of
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bondsissued to refund bonds and notes authorized under thiglers.67.04 the governing body of the municipality shall, prior
chapter does not extend beyoti# period permitted under s.to the issuance of the bond, adopt a resolution that states the pur
67.07. Bonds issued to refund municigddligations issued under posefor and maximum amount of the borrowing. The resolution
ch. 66 shallbe paid within the period permitted unde638.07, adoptedunder this section shall be known as the initial resolution.

commencingon the original date of the refunding bonds. If a permissive referendum on the bond issue is allowed thisler
(4) The legislaturefinds that contracting of debt under thissection,thegoverning body shall, within 15 days after the initial
chapterfor any project constitutes a public purpose. resolutionis adopted, publish a class 1 notice unde®8hstating

(5) (a) Except as provideih par (b), the proceeds of any thepurpose and maximuprincipal amount of the bond issue and
municipal bonds or notes issued by a county under this chap#§Scribingthe opportunity and procedure rbmitting a petition
shall not be used to fund the operating expenses of¢neral 'eduestinga referendum on the bond issue.
fund of the county or to fund the operating expenses ofpayial (2) INITIAL RESOLUTIONBY ELECTORS. (&) The electors of any
revenuefund of the county that is supported by property taxestown, common school districtinion high school district, whether

(b) Paragrapk@a) does not apply to notes issued undéi7s12  Suchdistrictis joint or otherwise, or of any municipality other than

(1) to (8m) or to municipal bonds or notes issued by a county f§county a city a village, a technical college districtaboard of
any of the following purposes: park commissionersqay at any annual meeting, or at a special

1. To comply with a court order or judgment. meetingof such electors called for the purpose, adopt the initial

3. To provide liability insurance, property insurancerisk resolution prescribed by sut1) without any prior adoption

: X / thereofby the governing body of suchunicipality The vote in
management services undeb$1.11 (4). y governing y uchunicipality vore !

) -G o suchcaseshall be made by ballot in substantially the following
4. To pay unfunded prior service liability contributions undeform:

the Wisconsin retirement system if all of the proceeds oftite

. O FOR BONDS AGAINST BONDS
will be used to pay for such contributions. . -

History: 1983 a. 207236, 368, 538 1987 a. 1971993 a. 161995 a. 2271999 (b) The electors of a city may adopt the initial resolution pre
a.9;1999 a. 15.672 2003 a. 78 scribedby sub.(1) in the manner provided by .20
Cross Refeence: See also chlax 21 Wis. adm. code. (3) REFERENDUMPROCEDURE. Whenever a referendum is held

underthis section, the following procedures shall be used:

(&) 1. The clerk of the jurisdictioim which the referendum is
held shall publish a type A notice under§.01 (2) (apn the 4th
Tuesdaybefore the referendum is held.

(a) A referendum is held, following the procedures i67%05 2. If the referendum is not held in conjunction with a national,
(3), that approves the debt ’issuance state,county or municipal election, the clerk of the jurisdiction in
' ) ich the referendum is held shall publish a type E notice under

(b) The governing body of the county adopts a resolution ”{g} 0.01 (2) (epn the 4th Tiesday before the referendum is held.
setsforth its reasonable expectations that issuance of thewlebt | ¢ eferendunis a county or municipal referendum and is not
not cause the county to increase the debt levy rate, as dm'nef{eld in conjunctionwith a national, state, county or municipal
$.59.605 (1) (b) ) _ . election,the municipal clerk of each municipality in which the ref

(c) Issuancef the debt was authorized by an initial resolutiogrendumis held shall publish a type E notice on the 4tkstday
adoptedoy the governing body of the county prior to August 14 eforethe referendum is held.

1993. o 3. The clerk of the jurisdiction in which the referendum is held

(d) The debt is issued fohe purposes under&7.05 (7) (¢)  shall publish type B and C notices unde8.01 (2) (bjand(c)

(cc), (f), (h) Of(')_- _ _ ~onthe day before the referendum is held.

(e) The debt is issued to fund or refund outstanding municipal 4. f the referendum is not held in conjunction with a national,
obligations,interest on outstanding municipal obligations, or thgiate county or municipal election, the clerk of the jurisdiction in
paymentof related issuance costs or redemption premiums. \yhich the referendum is held shall publish a type D notice under

(f) The governing body adopts a resolution to issaelebt by s.10.01 (2) (d)on the day before the referendum is held. If the
avote of atleast three—fourths of the members—-elect, as defingsferendumis a county or municipal referendum aachot held
in s.59.001 (2m) in conjunction witha national, state, county or municipal election,

(2) (a) Thedepartment of revenue shall promulgate rules théte municipal clerk of each municipality in which the referendum
set forth the standards to be used by the governing body ofs held shall publish a type D notice on the day before the referen
countyin adopting a resolution under siib) (b). The rules shall dumis held.
permit the reasonable exercise of local self-determinadioc 5. The date for publication of any notice may be changed as
debtmanagement and prohibit the consid.eration of unreasonaievidedin s.10.04 (3) (a)
assumptionshat may cause an increase in the debt levy rate, as g | yjjlages, towns and school districts, posting may be sub
definedin s.59.605 (1) (b) _ stitutedfor publication as provided in $0.05
_(b) The standards in the rules under (@grshall address issues 7 \yhenever the clerks of more than one jurisdiction are
including all of the following: _ requiredunder this section to publish the same notice on the same

1. The equalized value of taxable property in the county day,they may publistone notice only and share the cost under s.

2. The annual debt service on the debt being issued. 10.07(1).

3. The treatment of anticipated refunding of balloon-pay (am) The question on which the referenduninédd shall be
ments. filed as provided in $3.37.

4. Variable rate obligations. (b) The clerk of the jurisdiction in which the referendurhe&l

5. Past and anticipated revenues that may abate a debt |16l prepare or arrange for the preparation of the ballots. If the

6. The amounbf state aid that may be received in futurddrisdiction in which the referendum is held is not a,aitlfage

67.045 Debt issuance conditions. (1) The governing
body of a countymay not issue bonds unde6g.050r promissory
notesunder s67.12 (12)unless one or more of the following

apply:

years. or town, and the clerk of the jurisdiction in which the referendum
History: 1993 a. 161999 a. 156.672 is held prepares the ballots, ttlerk shall deliver the ballots to the
Cross Refeence: See also chlax 21, Wis. adm. code. municipal clerk of each cityvillage or town which is wholly or

partly contained within thgurisdiction in which the referendum
67.05 Bond issues; procedure. (1) INTIAL RESOLUTION s held. The form of theallot shall correspond with the form pre
BY GOVERNING BODY. If any municipality seeks to issueband scribedby the elections board under 864 (2)and7.08 (1) (a)
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(c) Absentee ballotshall be distributed by the municipal clerkthosespecified in this subsection need be submitted to county
or board of election commissioners of each municipality which éectors,except as provided otherwise in s(ib.
COntaJned W|th|n the JurISdICtlon |n Wthh the referendum |S held (5) REFERENDUMIN TOWNS, VILLAGES AND CITIES. (a) When

(d) The question shall contain a statemerthefpurpose for everan initial resolution has been so adopbgdthe governing
which bonds ardo be issued and the maximum amount of theody of a town, the clerk of the municipality shall immediately
bondsto be issued. recordthe resolutiorand call a special election for the purpose of

(e) Election oficials appointed under .30 (4)shall conduct submittingthe resolution to the electors of the municipaliy
the election in each municipality which @ntained within the approval. This paragraph does napply to bonds issued to
jurisdictionin which the referendum is held. finance low-interest mortgage loansder s.62.237 unless a

(f) If a special purpose district calls a referendum to be heldNHMberof electors equal to at least 15% of the votest for gover
conjunctionwith a state, countynunicipal orjudicial election, the Norat the last general election in their town sign and file a petition
polling places for the state, countgunicipal or judicial election conformingto the requirements of 8.40 with the town clerk
shall be the polling places for the special purpose disteft requestingsubmission of the resolution. V_Vhenever a numbgr_of
erendumand the municipal election hours shall apgfyno state, electorscannot be determlne_d on the basis o_f reported statistics,
county,municipal or judiciaklection is held on the day of the spethe number shall be determined in accordamitie s.60.74 (6)
cial purpose district referendum, the governing body of the spedfaf petition is filed, the question submitted stzdl whether the
purposedistrict may select the polling places to be used, exceptrggolutionshall or shall not be approved. This paragraph is limited
otherwiseprovided in s120.06 (9) (bjn the case of a school dis in its scope by sul§7).
trict. If apolling place located in the special purpose district that (b) No city or village may issue bonds for any purposes other
wasutilized at the most recent spring or general election is rot utianfor water systems, lighting works, gas works, bridges, street
lized by the special purpose district, the governing body of tlighting, street improvements, street improvement fundig;
specialpurpose district shafiost a notice on the door of the poll pitals, airports, harbor improvements, river improvementeak
ing place indicating all polling places open for voting. The munigvatersand protection piers, sewerage, garbage disposal, rubbish
ipal clerk of each municipality in which a polling place is locatedr refuse disposal, any combinatiohsewage, garbage or refuse
shall provide the necessary equipment to operate the polliogrubbish disposal, parks and pubdjimunds, swimming pools
place. andband shells, veterans housing projesssjing the municipali

(9) The returns shall be canvassed by the board of canvasggsportion of the cost of abolishirgrade crossings, for the con
of each municipality which is contained within the jurisdiction istructionof police facilities and combined fire and polsafety
which the referendum is held. When a referendum is held in-a spuildings, for the purchasef sites for engine houses, for fire
cial purpose district, the board of canvassers shall canvassmandenginesand other equipment of the fire department, for construc
tify the returns of the referendutm the clerk of the district in tion of engine houses, and for pumps, water mains, researairs
which the referendum is heldThe board of canvassers of theall other reasonable facilities for fingrotection apparatus or
jurisdictionin which the referendum is held shall then determireguipmentfor fire protection, for parking lots or other parking
the result of the referendum. If therisdiction does not have afacilities, for school purposes, for libraries, for buildings for the
board of canvassers, the clerk of the jurisdiction shall appoinh@usingof machinery and equipment, facquiring and devel
reputablecitizens who with the clerk shall constitute the board afping sites for industry and commerce as will expand the munici
canvassersThe board of canvassers may return defective retues tax base, for financing the cost of low—interest mortgage loans
to the municipal board afanvassers in the manner provided in sinders.62.237 for providing financial assistance to blight elimi
7.60(3). The board of canvassers shall prepare a statement shaesition,slum clearance, community development, redevelopment
ing the number of votes cast for aaghinst the question and shalland urban renewal programs and projects under66s1105
preparea determination showinthe result of the referendum.66.1301to 66.1329and66.1331to 66.1337or for University of
Eachstatement and determination shall be attested by each ofWigconsinSystem collegeampuses, as defined ir8§.05 (6m)
canvassersThe board of canvassers shall fie statement and until the proposition for their issue for the special purpose has

determination in the fi€e of the clerk of the jurisdiction. beensubmitted to the electors of the city or villaayel adopted by
(h) Thecost of the election shall be borne as provided in ssmajority vote. Except as provided undeib.(15), if the com
5.68and7.03 mon council of a city or the village boauaf a village declares its

(i) Any special purpose district may delegate any duty whi@"'POSeto raise money by issuing bonds fory purpose other
is imposed uporthe clerk of the district in connection with thethanthose specified in this subsection, it shall direct by resolution,
conductof a referendum under this section to the municipal cleyich shall be recorded at length in the record opitsceedings,
or board of election commissioners of each municipality which g€ clerk to call a special election for the purpose of submitting the
contained within the jurisdiction in which the referendum is heluestionof bonding to the city or village electors. If a number of
Thedistrict may compensate the municipafity performing such €lectorsof a city or village equal to at Ie.ast 15% of the.votes cast
dutiesat a rate agreed upon betwéem district and the municipal for governorat the last general election in their city or village sign
ity. andfile a petition conformindo the requirements of 8.40with -

(4) PERMISSIVE REFERENDUMIN COUNTIES. If a county board thecity or village clerk requesting submission of the resolution,
adoptsan initial resolution foan issue of county bonds to providen€ city or village may not issue bonds for financing the cost of
for the original construction or for the improvement amainte  |OW-interesimortgage loans underéz.237without calling a spe
nanceof highways, trovide railroad aid, or to construct, acquir&'a| election to submit the question of bonding to the city or village
or maintain, or to aid in constructing, acquiring or maintaining @lectorsfor their approval.
bridgeover or across any stream or other body of water bordering(6) REFERENDUMIN OTHERCASES. Whenever an initial resolu
upon or intersecting any part of the coutite county clerk is not tion has been adopted by theverning body of any municipality
requiredto submit the resolution for approval to the electors of tlatherthan a countya town, a citya village, a technical collegls-
countyat a special election unless within 30 days after the-addpct, a metropolitan sewerage district created undet&01to
tion thereof there is fileavith the clerk a petition conforming to 200.15or 200.21to 200.65 a town sanitary district, a public
therequirements of 8.40requesting such submission, signed binland lake protection and rehabilitation district or a boargark
electors numbering at least 10% of the votes cast in the countydommissionersthe clerk of such municipality shathmediately
governorat the last generalection. If a petition is filed, the ques recordthe resolution and call a speaiaéeting for the purpose of
tion submitted shall be whether the resolution shall be or shall sobmittingit to the electors of the municipality for ratification or
be approved. No such resolution of a coubtard other than rejection. The calling and conduct of the meeting shall be- gov
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ernedby those statutes, so far as applicable, which govern the call (bg) For a school district from which territory detached to
ing and conduct of special meetings in general. fidteee of the createanew school district under $17.105 the amounts speci
meeting,which shall be publicly read before the balloting shafled and calculated under péb) shall be increased, for the con
commenceand the ballot used, shall embody a copy of the resoktructionof a building or an addition to a building onlyy the
tion; the form of the ballot shall correspond with the form preamountdetermined as follows:

scribedby the elections board undes.5.64 (2)and7.08 (1) (a) 1. Determine the number of pupils in each grade level who
andthe question submitted shall be whether the resolution Sha”é}%nde(ﬁchom in the previous school year in a building that was
approved. thenowned bythe school district and has been allocated to another

(6a) ScHoOL DISTRICT BONDS, REFERENDUM. (&) 1. Subsec schooldistrict by the rearanization and who resided in the pre
tions(2) (a)and(6) do not apply to the issuing of bonds or the borvious school year in territory that was not transferred to the other
rowing of money by any school district. schooldistrict. The number shall be the averagsuch pupils

2. Exceptas provided under pa() and(c) and subs(7) and enrolledon the 3rd Friday dBeptember and the 2nd Friday of-Jan
(15), if the board of any school district, or the electors at a-regHary.
larly called school district meeting, by a majority vote adopt an 2. The department of commerce shall determine for each
initial resolution to raise an amount of money by a bond issue, gradelevel in which pupils attended school in a building described
schooldistrict clerk shall, within 10 days, publish notice of sucm subd.1., the average cost per square foot frd theaverage
adoptionas a class 1 notice under 885 or post the notice as pro numberof square fegber pupil included in, 2 recently constructed
videdunder s10.05 The notice shall state the maximum amourgchoolbuildings that were designed to serve pupils of that grade
proposedo be borrowed, the purpose of therowing, that the level, as selected by that department.

resolutionwas adopted under this subdivision and the pldesre 3. For each grade level, multipthe number determined
andthe hours during which the resolution mayitepected. The yndersubd.1. by the product of the 2 numbers determined under
schoolboard shall also do one of the following: subd.2., and total the results.

a. Direct the school distriatlerk to call a special election for  (bm) In par (b) andin s.67.12 (12) (e) 2g.“outstanding

the purpose of submitting the resolution to the electors f@idebtednesstioes not include the amount of any of the folow
approvalor rejection, odirect that the resolution be submitted ajng:

the next regularly scheduled primary or election to be held net ear

lier than 45 days after treoption of the resolution. The resolu 1. Refunding bonds or promissory notes, except such refund

. . . ing bonds or promissory notes, or portions thereof, that have been
tion shall not be ééctive unless adopted byraajority of the jsq 6o refund bonds or promissory notes that were not subject
schooldistrict electors voting at the referendum. to a referendum as a result of pi) or 5.67.12 (12) (e) 2g.

b. Specify in the initial resolution the date, time and place for 5 Borrowings taneet immediate expenses undé&7s12 (8)

apublic hearing on the resolution, whishall be within 10 days 3. Bonds or promissory notes that are deemed approved by

after the publication of the notice under suldd.(intro.) and A
whetherthe public hearing is for informationplrposes only or Eggf(cgogl district electors as a result of a.(d) 3.0r 5.67.12

whetherelectors present dbe public hearing will be given an

opportunityto vote on whethea referendum shall be held on the 4. Bonds that are not subject to a referendum as a result of sub.
initial resolution. (7) (cc), (h) or (i) or promissory notes issued for the purposes of

(am) 1. If the public hearing under péa) 2. b.is for informa sub.(7) (cc) (h) or (i). .
tional purposes only and, within 30 days affee public hearing, _ () Paragraplfa) 2.does not apply to borrowing by a school
apetition is filed with the school district clerk fareferendum on districtto meet immediate expenses undei7s12 (8)
the resolution signed by at least 7,500 electors of the scheol dis (6m) HEARING AND REFERENDUMIN TECHNICAL COLLEGE DIS-
trict or at least 20% of thechool district electors, as determinedricTs. Unless sub(7) (k) applies, prior to the adoption of an-ini
unders.115.01 (13) whichever is less, the resolution shall not b&al resolution under sulfl), the technical college distribbard
effectiveunless adopted by a majority of the school district-eleshall adopt a resolutiostating its intention to borrow money for
tors voting at thereferendum. The question submitted shall bidre purposes specified in 38.16 (2)andsetting a date, time and
whetherthe initial resolution shall or shall not be approved. placefor apublic hearing on the resolution adopted under this sub
2. If a vote is taken at the public hearing under @ar2. b, ~ sectionwhich shall be held within 30 dagdter its adoption. The
anda majority of the electors present and voting at the hearitgghnicalcollege district secretary immediately shall pubksh
determinethat a referendum shall be held on the initial resolutiofOPY of the resolution adopted under this subsection as a class 1
the school board shall proceed under. fay 2. a. notice,under ch985.

3. If a vote is taken at the public hearing under @r2. b, (a) An initial resolution adopted by a technical college district
anda majority of the electors present and voting at the heariggardfor an issue of bonds in an amount of money not exceeding
determinethat no referendum othe initial resolution shall be $1,000,0000r building remodelingr improvement need not be
held, the resolution shall befettive unless a petition is filed asSubmittedto the electors of the district for approval unless within
providedunder subdl. 30 days after thanitial resolution is adopted there is filed with the

: ; technicalcollege district secretary a petiti@onforming to the
b) Paragra 2.applies only if the amount of moneyhe . .
raiée)dby thg bgrl?g)issugpwill cauilee aggregate amount g)lf out requirementsf s.8.40requesting a referendum thereon. Such a
standingindebtedness of the school district incurred without-a rdfetition shall be signed by electors from eadunty lying wholly

erendumsince August 9, 1989, excluding amounts specified [l partially within the district. The number efectors from each

: untyshall equal at least 1.5% of the population of the coamty
%%C'S(bvrygigﬁe%);ﬁse?etiiooo‘OOO or an amount determined as @gterminewnder s16.96 (2) (c) If a countylies in more than one

. . . district, the technical college system boasigall apportion the
1. Divide the full value of all taxableroperty in all school dis tv' lati termi 16.96 (2 the di
tricts operating a high school, as determined und&2%.06 (1) county'spopuiation as determined undef.96 (2) (co the dis

; - h tricts involved and the petition shall be signeylelectors equal
by the total membership, as defined id21.004 (5)of all school 15 the appropriate percentage of the apportioned population. Any

districts. . initial resolution adopted under su() in an amount of money
2. Multiply the quotient under subd. by 0.015. not exceeding $1,000,000 at the discretion of the district board,
3. Multiply the product under sub®. by the school district maybe submitted to the electors without waiting tteg filing of
membership, as defined in121.004 (5) a petition. All initial resolutions adopted under syt) in an
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amountof money in excess of $1,000,000 or moreloilding mentcertificates and improvement bonds, made or issued for the
remodelingor improvement shall be submitted to the eleatdrs costthereof, need not be submittedthe electors under sug)
the district for approval. If a referendum daily petitioned or unlesswithin 30 days after the adoption thereof, a petition con
requiredunder this subsection, bonds may not be issued until floeeming to therequirements of $8.40 requesting such subris
electorsof the district have approved the issue. sion, signed by electors nhumbering at least 10%hefvotes cast
(b) If a referendum io be held on an initial resolution, the-dis for governor in theeity or village at the last general election, is
trict board shall direct the technical college district secretary fited in the ofice of the city or village clerk. Whenever a number
call a special election for the purpose of submitting the imais ~ Of electors cannot be determined on the hafsisported statistics,
lution to the electors for a referendum on approvalejection. the number shall be determined in accordance wiB0s/4 (6)
In lieu of a special election, the district board may specify that tHesuch petitionis filed, proceedings shall be had under g&p.
electionbe held at the next succeeding spring primary or electiéfy such resolution mayn the discretion of the governing body
or September primary or general election. by separate recorded resolution, be submitted to popular vote
(7) REFERENDUM, WHEN REQUIRED BY ELECTORS,WHEN NoT  Withoutthe filing of a petition.
PERMITTED. (a) An initial resolution adopted by a county board (f) An initial resolution adopted by any countgwn, city or
for an issue of bonds to provide a memorial for soldiers, sailofilage for the purpose of acquiring, developing, remodeling,
andmarines, shall not be submittemithe electors unless within constructingand equipping land, buildings and facilitiésr
30 days after the adoption thereof there is filed with the count§gionalprojects, either alone @icting jointly under $56.0301
clerk a petition conformingo the requirements of 8.40request ~ shall not be subject to a referendum.
ing such submission, signed by electors numbering at least 10%g) An initial resolution adopted by any town sanitary district
of the votesast in the county for governor at the last general elaindersub.(1) may be submitted to the electors by separate resolu
tion. If such petition is filed, proceedings shalltizd under sub. tion of the board. If the board does not adopt such a separate reso
(4). lution, the initial resolution may not be submitted to éhectors
(b) An initial resolution adopted by the governing body of anlesswithin 30 days after its adoption, a petition conforming to
city for an issue of bonds for purposes specifically enumeratedte requirements of 8.40requesting such submission, signed by
sub.(5) need not be submitted to the electors under(Siibinless, electorsnumbering at least 10% of the votes cast for governor in
within 30 days after the adoption thereof, a petition conformirife district at the last general election, is filed with the district clerk
to the requirements of 8.40requesting such submission, signedequestinga referendum. If a petition is filed, the board spadt
by electors numbering at least 10% of tlagescast for governor ceedunder sub(5).
in thecity at the last general election, is filed in thBcefof the  (h) If a school district is ordered laycourt or a state or federal
city clerk. Whenever a number of electors cannot be determinggencyto remove a hazardous substance from a school, an initial
onthe basis of reported statistics, the number shalebermined  resolutionadopted by the school boeat the purpose of comply
in accordance with §0.74 (6) Any initial resolution mayin the  ing with the order is not subject to a referendum. This paragraph
discretionof the governing bodyy separate recorded resolutiondoesnot apply to financing the construction of a new school.

be submitted to popular vote without a petition. _ (i) If a school district is orderday a court, state agency or fire
_(c) Aninitial resolution adopted by the common council of ghief of a city or village to remedy any violation of a state statute
city for an issue of bonds for paying the atyportion of the cost or rule or municipal or county ordinance relating to fiazards
of abolishing grade crossings, shall not be submitted to popuario the prevention of fire, an initial resolution adoptedthsy
vote. schoolboard forthe purpose of complying with the order is not
(cc) Aninitial resolution adopted by the school board of a-corsubjectto a referendumThis paragraph does not apply to finranc
mon school district or unified school district for the purpose ahg the construction of a new school or other school districtfacil
purchasinghe school property or technical college school projity.
erty of a city therein which formerly operated a city school district (j) An initial resolution adopted by the school board of a school
shallnot be submitted to a referendum vote. district created by a reganization under £17.105 or adopted
(d) 1. Whenever the purpose for which any municipality prdoy the school board of a school district from which territory is
posesto issue bonds isequired by law to be approved by a voteletachedo create a school district undefl47.105 for the pur
of its electors, such a vote in favor of the issue for that expuess poseof financing any assets or liabilities apportioned to the school
poseshall be construeas an approval of the purpose by the-eledlistrict or assets apportioned to another school district under s.
tors;and the question of approving the purpose need regfi®e  117.105(1m)or (2m), is not subject to a referendum.

rately submitted. (k) Subsection(6m) does not apply to an initial resolution
2. If a school board adopts an initial resolution to raise aioptedoy a technical college district board to purchase or con
amountof money by a bond issue, and eitbeb.(6a) (a) 2does  structa facility to be used as an applied technology centehich
notapplyas a result of sulf6a) (b)or the initial resolution is not s.38.15 (3) (clapplies.
subjectto a referendum as a result of.fgec), (h) or (i), the school (10) DIRECT, ANNUAL, IRREPEALABLE TAX. The governing
boardhas the power to borrow and spend the amfmurthe pur  poqy of every municipality proceeding under this chapter shall, at
pose stated without the approval of the electors of the scheol ‘?I‘% time of or after the adoption of an initial resolution in eom
trict. pliancewith sub.(1) or (2), or, afterthe approval of the resolution
3. If a school board adopts an initial resolution to raise @y popular vote when such approval is required, and before issu
amountof money by a bond issue, and either the public hearifigy any of the contemplated bonds, levy by recorded resolution a
undersub.(6a) (a) 2. bis for informational purposes only or subdirect, annual tax sticient in amount to pay anfdr the express
(6a) (am) 3.applies, the power of the school board to borrow anflirposeof paying the interest on such bonds as it falls due, and
spendthe amount for the purpose stated shall be deepved also topayand dischage the principal thereof at maturityrhe
by the electors of the school district if af@iént petition for aref  municipality shall be and continue without powerrepeal such
erendumis not filed within the time permitted under s(fg) (am) levy or obstruct the collection of the tax until all such payments
1 havebeen mader provided for After the issue of the bonds, the
(e) An initial resolution adopted by the governing bodyaof tax shall be from year to year carried into the tax roll of the munici
city or village for anissue of bonds to create a revolving fund oyiality and collected as other taxa® collected, provided that the
of which to advance the cost of any workidrich special assess amount of tax carried into the tax roll may be reduced in any year
mentsmay be levied, in anticipation of the collection by the citipy the amountf any surplus money in the debt service fund
or village treasurer of the special assessments, special improweatedunder s67.11, and provided further that tmeunicipality
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issuingthe bonds may make an appropriation in advance of t8@.07 Maturity and place of payment. The principal of
authorizationof the bonds to provide funds for any payment-coneverysum borrowed and secured by an issue of municipal bonds
ing due on the bonds prior to the first collection of taxes levied foray be made payable at one time in a single payorest several
thatpayment. The amount of the appropriation shall be basedtonesin 2 or more installments; but every installment, whether of
estimate®f the amount of bonds to be sold and the ratetefest principal or interestshall be made payable not later than 20 years
the bonds will bear The appropriation shall not be used for angfterthe original date of the bonds, except that when the bonds are
purposeother than that for which appropriated and any surplusigsued for the acquisition of lands &younty having a population
the appropriation shall be transferred to the general fund of th&150,000 or overfor public, municipapurposes or for the per
municipality. The municipality is not required to levy a tax equahanentimprovement thereof, by a sewerage district or county
to the amount of that appropriation. havinga population of 150,000 or over for sewerage purposes and
(11) AUTHORITY TO BORROW AND ISSUE BONDS, WHEN com- DY any city for sewerage purposes, all installments of principal
PLETE. Every municipality that has first complied with all the2ndinterest shall benade payable within a period not exceeding
requirementgrescribed for and made applicable to it by s(iys. 20 years from the original date of the bonds. The terms of the
to (10), may but not otherwise, borrow money and issue and sBfpndsshall comply with the initial resolution.
or hypothecate its municipal bonttsthe amount and for the pur ~ History: 1971 ¢. 1541981 c. 2821983 a. 207

posesspecified in the initial resolution. L 67.08 Execution and negotiation. (1) Municipal obliga
_(12) Recorpor PROCEEDINGS. Every municipality shall pro  jong shall be executed in the name of and for the municipality
vide and keep a separate record book or record bookBich its jsgyjingthem by their qualified &iters who shallfor that purpose,
municipalclerk shall record a full and correstatement of every giqnthe samén their oficial capacities, as follows: for a county
stepor proceeding had or taken in the course of authorizing ;?échairpersomf the county board and the county clerk; for a city
issuing municipal bonds, or of incurring any other municipalhe mayor or the city manager atte city clerk; for a village, the
obligationunder the provisions of this chaptircluding a state residentand the village clerk; for a town, the chairperson and the
mentof the number of éifmative and negative votes cast by eleciqyn clerk: for a technical college district, the chairperson and
tors. secretaryfor ametropolitan sewerage district established under
(13) CowmBINATION OFISSUES. Bonds authorized under variousss.200.21to 200.65 the chairperson and secretary; for any other
initial resolutions mayin the discretion of thgoverning bodybe municipality, the presidenand clerk or secretary of the governing
combinedinto one issue and designated as “corporate purpdssdy. The facsimile signature of any of thdicérs executing a
bonds”. The resolution providing for such combination and th@wunicipal obligation may be imprinted on the municipal obliga
bond form for the combined issue shall separately itemize th@n in lieu of the manual signature of thdiaér but, unless a
amountbeing issued for each of the purpogesvided by the municipality has contracted with a fiscal agent unsl&7.10 (2)
underlyinginitial resolutions. to authenticate the municipal obligation, at least afithe signa
(14) REFERENDUM NOT REQUIRED FOR CERTAIN TEMPORARY turesappearing oreach municipal obligation shall be a manual
BORROWING. This section shall not be construed to require, or $ignature. Municipal obligations bearing the signaturesfof of
anytime before July 9, 1955, to have required, the submissioncgrsin office on the date of the execution of the municipal obliga
the electors for approval of any borrowing unde# .12, thepro-  tionsremain valid and binding even if before the delivery of the
visionsof said s67.12being controlling as to such borrowing. municipalobligations any or all of thpersons whose signatures
(15) REFERENDUM NOT REQUIRED FOR REFUNDING OBLIGA- aPpeamon the municipal obligations have ceased to bieas§ of

Tions. Thissection does not require the submission to the electdf§ municipality issuing them. Each municipal obligation issued
for their approval ofiny resolution that authorizes the issuance 8Y & municipality having an @éial or corporate seal shall be
municipal obligations to refuncutstanding municipal obliga S€@ledwith such seal or a printed facsimile of such seal.
tions or the interest on outstanding municipal obligations. (2) Thesale of bonds shall be public and noticed as provided
History: 1971 c. 291971 c. 154s.41, 80; 1971 c. 21, 295 1973 ¢. 231975 Dy resolution, except that refunding bonds and bonds issuad by
€. 182311,422,1977 c. 261977 c. 2%s.733 734, 1654 (8) (c)1977 ¢. 424.132  municipality andto be purchased by itself for any of the debt ser

1979 c. 221297, 311; 1981 c. 20282, 377,391; 1983 a. 208547052, 93 (5) (6), ; : ;

(7).95, 1983 a. 23613 1983 a. 535,36, 1083 a. 5381085 a. 187205 304 1987  VIC€ accounts for any of its bond issues or any trust or reserve fund

a.1971987a. 3911989 a. 31192, 205, 1991 a. 491993 a. 3991995 a. 3781997  Of the municipality mayoe sold at public or private sale. Bonds

a.237,286,1999 a. 91999 a. 15@s.622 672 1999 a. 1822001 a. 162005 a. 333  may be sold at such price or prices as shall be determined by the
The whole school bond referendum process did not become illegal becauseMgnicipamy

boardof canvassers was impropedgmposed of 6 of the 7 school board members, ’ . . .

plus3 city council members. KarkerBoard of Unified School District No. 1 of Ash (3) Any or all bids received may be rejected and the sale can

land,51 Wis. 2d 542187 N.W2d 160(1971). celed,or the sale of all or any part of the bonds negotiated, after
bids at public sale have been rejected or if no bids are received.

(5) Suchnegotiation and sale, or other disposition, may be
|ef‘fectedby a disposition from time to time of portions only of the
ngl]tire issue when the purpose for which the bonds have been
thorizeddoes not require an immediate realizatigpon all of

67.06 Form and contents of bonds. Every municipal bond
shallbe a negotiable instrument payable to beamin case of
registerechonds, to the registeresvner; shall bear interest; shal
specifythe times and the place or places of payment of princi
and interest; shall be numbered consecutively with the othe[h m.
bondsof the same issue which shall begin with number one an‘fistory: 1977 c. 1821979 c. 2971981 c. 2821983 a. 2427, 19255.158 303
continueupward, orif so directed by the governing bodyall (2); 1983 a. 203s.55, 56, 93 (4} 1987 a. 1971989 a. 56.258 1993 a. 3991999
beginwith any other number and continue upward; shall bear 81150s.672
its face a name indicative of the purpose specified for it in the reso ) . n o
lution of the governing body authorizing its issuance or in are®/-09 Registration of municipal obligations. (1) All
lution pursuant to s67.05 (13) shall contain a statement that gnunicipalobligations may be payable to bearer or may be-egis
directannual irrepealable tax has been levied byrhaicipality teredas to the principal or principal and interest by the clerk or
sufiicient to pay the interest when it falls due, and also to pay atigasurerf the municipality issuing them or such otheffagfrs
dischargethe principal at maturity: may contain a statement th@f @gents, including fiscal agents unde§510 (2) as thegovern
the bond is callable with or without premium on conditions- prénd body of the municipality determines. Registrations shall be
scribed on it; and may contaimy other statement of fact not in"écorded.
conflict with the resolution. The entire issue may be composed of(2) Theholder of any registrableearer municipal obligation
bondsof a single denomination or 2 or more denominations. may have the ownership thereof registered under €)band
History: 1973 c. 1721983 a. 207 suchregistration noted on the municipal obligation by or on behalf
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of the municipality After such registration, no transfer thereothroughperformance of an executorgntract by some other con

shall be valid unless made on the records of the municipality byctingparty such contract may be entered into beforeattiaal

the registered owner in person or by the registered owmiedly executionsale or hypothecation of the boratgpromissory notes,

authorizedattorney and similarly noted on the municipal obligaor receipt of payment therefowith like effect as if the necessary

tion, but the same may be disched fromregistration by being cashfor payments on the contract were already in the treasury

in like manner transferred to bearand thereafter transferability  (b) Any city having voted bonds aispecial referendum elec

by delivery shall be restored; but such bond may again be regjgn and having sold a portion thereof may negotiate, sell or-other

teredas to principal or as to principal and interest or transferrggse dispose of the same in the manner provided by statute within

to beareras before. Registration only as to principal under thisyears of the date of the election voting the same.

sectionshall not dfect the negotiability of the appurtenant eou (6) ANTICIPATORY CONTRACTSIN 1STCLASSCITIES. (@) 1. Alst

pons,butevery such coupon shall continue to be transferable UR9Bsscity may enter into a contract anticipation of the sale of

delivery and shall remain payable to bearer bondsand make expenditures priortte sale of the bonds for the
(3) Any municipality may establish a book entry system asgyrposegor which the bonds have been authorized if:

meansof identifying the persons entitled to receive princgg@ 5 1he commorcouncil has authorized the issuance of the
interestpayments on any of its municipal obligations, maintainingy n4sfor any lawful purpose

sucha system itself or contracting for its maintenance.

History: 1983 a. 241987 a. 1971991 a. 316 b. The commissioners of the public debt have certified to the
comptrollerof the city that the bonds cae sold if the comptroller
67.10 Fiscal and  administrative regulations. determineghat there is in the city treasury ficient money other

(1) MoNEey oF THE UNITED StaTES. All money received in pay thanthat raised for the payment of interest and principal on bonds,
ment of any tax levied under this chapter shall be lawful mongyortgages, mortgage certificates, or similar instruments of
of the United States; all municipal obligations shall be issuediirdebtednessto warrant entering the anticipatory contract
exchangdor lawful money of the United States or an obligatiomakingthe expenditures prior to the sale of bonds.
of the federal reserve bank or the state to pay such money; and al. Expenditures under this subsection may be made out of any
municipalobligations shall be payable in such maney moneyin the hands of the city treasyrerceptmoney raised for

(2) FiscaL AGENTS. Thegoverning body of any municipality the payment of interest gorincipal on bonds, mortgages, mort
may appoint a fiscal agent fiscal agents. Every fiscal agent shalpagecertificates, or similar instruments of indebtedness.
bean incorporated barde trust company authorized by the laws 3. A city under this subsection is not required to sell the bonds
of the United States or of the state in which it is located to dggvidedfor in the initial resolution of the common council autho
bankingor trust company business or shall be B&hsin gov  rizing the issuance of the bonds until the comptroller deems-it nec
ernmentabody or oficer. This contract may create a trust felaessaryto replace all or part of the money paid out of the treasury
tionshipand may provide for theerformance by the fiscal agentor to meet maturing obligations of the city on a contract entered

of any of the following functions: into under this subsection which cannot be paidobiiie general
(a) Distribution of municipal obligations. treasury.
(b) Payment of debt service. 4. If the comptroller deems it necessary to sell all or pfart
(c) Investment of funds. the bor_lds_ under this subse_ction, the_ comp‘groller sha!l so dtieise
(d) Registration of municipal obligations. commissionersof the public debt, in writing, specifying how

manyof the bonds it will be necessary to sell, and the reason there
for, andthe commissioners shall sell the number of bonds speci
fied by the comptroller

5. If a contract is entered into, iban obligation is incurred

(e) Maintenance of a book entry system.
(f) Transfer of municipal securities.
(g) Maintenance of registration books.

(h) Accounting for payment of debt service. ~ inanticipation of the sale of bonds for a purpose related to the con
(i) Accounting for and cancellation of municipal obligationstractor obligation, the commissioners shall sell as many basds
() Authentication of municipal obligations. necessaryo replace the money taken from the treasang to

(3) BORROWEDMONEY FUND, SOURCEAND USE. All borrowed meettheobligat_ions_on any contracts which have matured or may
moneyshall be paid into the treasury of the municipality borrownature at any time in the future. The sale of bonds under this sub
ing it, be entered in an account separate and distinct from all otflBfision may not be later thany&ars after the date of the bonds.
funds, disbursements chgedthereto shall be for the purpose for 6. If any bonds have been provided fiotthe budget of any
which it was borrowed and for no other purpose, exceptras fiscal year and if the common council during the fiscal year autho
videdby s.67.11, but including the reimbursement ofeanporary rizesthe sale of the bonds, but all or part of the bonds are not sold
advancerom other funds of the municipality or the repayment afuring such yeathe bonds may be sold during the ensuing fiscal
atemporary loan by the municipality if such advance or loan hggareven ifthere is no provision for the unsold bonds in the-bud
beenmade inanticipation of the borrowed money and for the sanget of the ensuing fiscal year
purpose, and such disbursements shall be only upon orders or wa(b) The common council of a 1st class city ptaya majority
rantschaged to said fund and expressing the purpose for whigbte, appropriate money in the budget and levy taxes fopany
theyare drawn. Money in the borrowed money fund may be tefjosefor which bonds may be lawfully issudg the city Such
porarily invested as provided in 86.0603 (1m) taxesshall be in addition to all other taxes which the city is autho

(4) TIME LIMIT FOR SALES AND HYPOTHECATIONS. Exceptas rizedby law to levy
provided otherwise by sulf6) for cities of the 1st class every  (c) If the commorcouncil of a 1st class city provides in the
authorizedmunicipal bond shalbe sold or hypothecated within pudgetof any year for the issuance of bonds for any lawfut pur
the 5 years next following the adoption, or the approval, whegbse the common council of the city may lieu of issuing bonds
approval by popular vote is required, of the initissolution  for such purpose, levy a tax in the year for any such purpose, for
authorizingits issue, except when such sale or hypothecation kasor partof the amount. Such tax shall be in addition to all other
beendelayed by an action to determine the validity of the prigxeswhich the city is authorized by law to lev decision to
proceedingsin which case thperiod of such delay may be addedevy a taxunder this paragraph shall be made by resolution passed
to said 5 years. at a regular meeting of the common council by at least a three—

(5) ANTICIPATORY CONTRACTS IN GENERAL. (@) After any fourthsvote of all the members of the council-elehio contract
municipality has provided, as required by65.05(11), for an may be entered into or any obligation incurred for the purpose
issueof bonds, or as required by6s..12 (12)for anissue of prom  specifiedin the resolution, unless a tax is leviedfisignt to pay
issorynotes, for dawful purpose which can be accomplished onlthe whole contract price.
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(d) Money raised by levy of taxes in lieu of bond issues undée city treasury on any invested city funds and one-third of all
pars(b) and(c) shall be governed by laws relating to the proceedserestreceived by the city treasury on any other funds to the
of bonds insofar as such laws may be applicable. If the purpaserestof which the city is entitled including one-third of all
for which the taxes were leviéslaccomplished or completed, anyinterestreceived on delinquent personal property taxes.
unexpendedportion of the moneys raised by the taxes shall (c) All other moneys from any source as the common council
becomea part of the general revenues of the. city may by resolution by a two-thirds vote direct to be paid into the

(7) ATTORNEY'S OPINION ON BOND ISSUE. In any municipality fund.
the officers chaged with the negotiation and sale of its municipal (d) Moneys received by gift or bequéstthe fund, except that
obligationsmay employ an attorney whose opinion, in their judtas a condition precedent to the acceptance of any such gift or
ment, will be accepted by buyers thereof as to the legality kquestthecity shall enter into a contract to be executed by the
municipalobligations issued by the municipality to pass ufpen proper city oficers and custodians of the fund with the donor of
legality of any municipal obligations issu&y the municipality - suchgift, or the heirs of any testator making such bequest. In the
andpay a reasonable compensation therefor contractthe city and the custodians of the fund shall in consider

(9) ACCOUNTING FOR AND CANCELLATION OF COUPONSAND  ation of the gift or bequest bind themselves and their successors
OTHER MUNICIPAL OBLIGATIONS. (@) Any municipality issuing in office to keep the fund intact foreyexcept that the fund may
municipal obligations may account for and cancel coupons beused as provided under this section. The contract shall be for
other municipal obligations as provided under this subsectiotine express benefit of the dondine donots heirs and assigns, the
The municipality shall keep in a separate book, provided for tHeeirsand assigns of the testgtand every taxpayer in the city
purpose,an accurate description of every municipal obligation (2) The proper city dficers shall segregate annually frahe
issued specifying its numbedate, purpose, amount, rate of intergeneralfund and other funds of the city the moneys under(&ib.
est,whenpayable, and the coupons attached and shall enter thésgto (d) and credit the moneys to the amortization fund.
with a statement of the daaed amount of each payment of prnci ~(3) The amortization fund may ndte considered anfsgt to
pal or interest thereon. Every coupon or other municipgde constitutional debt limit.
obligation paid or otherwise retired shall be forthwith marked = 4y 16 commission shalbe custodian of the amortization

canceled” by the oficer empowered to accept the instrumeng, 4 subject to the provisions of this chapter
upon paylr_nent, may be delivered t? the governing body of the (5) All necessary work incident to the administration of the
municipality and may be immediately destroyed. amortizationfund shall be done by the city comptrol&ofice.

(b) Any municipality by resolution adopted by its legislative L S . .
body, may use the following procedure in accounting for and Caﬁ (6) Expensesncident to the administration of the amortiza

celing coupons and other municipal obligations. All coupons a gn fund shall be paid from the a_mo_rtlzatlon fund.
othermunicipalobligations paid by a fiscal agent under @, (7) Thesecretary of the commission shieglep a record of all

at their maturities, shall be canceled and destroyed by the fisegpceedingsrelatingto the amortization fund, and an accurate
agent. The fiscalagent shall periodically deliver a certificate tg@ccountof transactions, investments, earnings and expenditures
sucheffect to the municipality A municipality following this pre @ndshall make a report annuatiy or about January 15 of each
cedurewhich has dreasurer or other designatediar or agent yearto the common council, and shall permit examination of the
who is also a paying agent for outstanding coupons or otfRgcountsand records by any person.

municipal obligations orwhich has more than one fiscal agent (8) Theamortization fund shall be audited annually as part of
may arrange for the delivery of canceled coupons and otliBeannual independent audit of the ditfinancial recordsThe
municipalobligations to a designated fiscal agent forpghgpose commissionshall provideannually an independent certified audit
of havingthe coupons and other municipal obligations destroyeef.the amortization fund.

Thedesignated fiscal agent shall periodically furnish and deliver (9) The commission shall, when necessademand and

to the municipality a certificate evidencing the destruction of tlemforceby proper proceeding treppropriation, segregation and
couponsand other municipal obligations. Any municipalityior paymentof any amortization moneys due under this section.

to authorizingthe fiscal agent to cancel and destroy coupons and(10) Disbursementsnvestmentssale or transfer of securities
othermunicipal obligations, shall entiito an agreement with the jn the amortization fund shall be by resolution of the commission
fiscal agent providing for such cancellation and destruction. Th§ majority vote on checks signed by the chairperson of the com

local governing body of any municipalityperating under this missionand the city treasurer and countersigned by the city-comp
paragraphmay establish rulesr procedures it finds appropriatetroller.

toHc_atrry- ()lg%hiszzp rlg\;gsio?stfg%velg 1981 c. 2821983 a. 24207 1987 (11) (a) The commission shall cause the propeficef to
B A T A el investthe amortization fundr part thereof as it accrues in any of

Legislative Council Note, 1979In chapter 385, laws of 192the legislature with ~ the following:
drews. 67.10 (6) from the statuteSection 67.10 (6) is amended to reflect current 1 City bonds
statutorydrafting practices, withowtny intention of making substantive changes in : ) - . .
thelaw. In section 26 of this act, it is declared that s. 67.10 (6) shall be printed in future 2. Bonds or securities or other evidences of indebtedness of
editionsof the statutes. [Bill 458-A] the United States.

3. Bonds or securities of any instrumentality of the United
section“amortization fund” means the public debt amortizatio§tate$r agency thereof if the indebtedness and interest are guar

fund established under this section and “commission” means fH&€e®Y the United States either primarily or secondarily
public debt commission created under secoof chapter87, 4. Certificates of time deposit.
laws of 1861 In every 1st class cithowever incorporated and 5. Bonds which are the general obligations of citiestber
indebtedon account of outstanding municipal bonds, a fund-segaunicipal subdivisions of this state after the bonds have been
rateand distinct from evergther fund and designated as the “Pulapprovedasto the regularity of their issue by the city attorney of
lic Debt Amortization Fund” is established. Sources of the futige city.
shall be: 6. Tax certificates of the city or of the county in which the city
(a) All interest on moneys in the city treasury or which maig located.
accrueto the city treasurgs interest earned on cash advanced for 7. Securities of the city whether a diretfligation thereof or
funding street improvements or delayed special assessmentsnot secured by such tax certificates.
(b) Beginning on January 1, 1973, excagerest which is (b) The commission shall cause the propécef to sell, dis
receivedby the city as a part of the aggregate amounts from theseof, or exchange securities in which the amortization fund is
saleof capital assets, one-third of all interest money received imyestedand to reinvest the proceeds thereof in any other security

67.101 Debt amortization in 1st class cities. (1) In this
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enumeratedinder par(a). If the investment is in tax certificatesin sub.(1) may be loaned or invested under the direction of the
of the city or countythecity treasurercommissioner of assess municipality’s governing body as follows:

mentsand such other city fifers and employees as the commis  (a) In any outstanding municipal obligations for the payment
sionmay require for the prudent selection, protection and enforeg which the debt service fund is required, at any price not exceed
mentof the investment shall sertke commission. The time jng the principal, accrued interest and a premium not to exceed 3
limitations for all actions, proceedings and applications for tayears’ interest on the municipal obligations. Thesanicipal
deedsupon sucteertificates shall be the same as the time limitpligations,when purchasedhall immediately have written on
tionsapplicable to certificates owned or held by the. city theface thereof a statement, signed by dicefof the municipal

(12) All interest earned by the amortization fuomdits invest  ity, that they have bedaken up and cannot again be negotiated
mentsshall, when it accrues, be added to the fund to augment ¢inenade obligatory; and all of these municipal obligations shall be
fund for the purposes for which the fund is provided. deemedpaid and shall be immediately canceled.

(13) If the total of principal andccrued interest in the amerti  (b) In obligations of the United States.

zation fund is substantially equal to the outstanding general (c) |n any bonds or securities issued under the authority of such
obligationbonds or notes of the cjtthe fund shall be applied to municipality, whether the same creatgeneral municipal liabil

pay the interest on any outstanding general obligation bondsigr or a liability of the property owners of such municipality for
notesof the city and to meet thennual payments on the principalspecialimprovements made therein.

of the debt until maturity thereof. The commission may at any C)
time apply the fund to acquire for cancellation geneldigation definedin, and subject to the procedures ir2%50

bondsor notes prior to their maturity dates except that: : .

(a) The amount of the fund applied may not exceed in any o[rpl%(s) Investmentsind eamnings under su2) continuea part of

; ; debt service fund account for each issue. The obligations rep

giaMO% of the balance in the fund on the preceding Decemk?géentingthese investmentway be sold or hypothecated by the

: . . governingbody at any time, but the money received shall remain,

_(b) The prices of thacquired bonds or notes may not exceehtj| used, a part of the debt service fund account for each issue.
principal plus accrued interest to date of maturity All payments by thenunicipality of principal or interest of obliga

(c) The commission may not decrease the fund belaisns representing investments under s(#).shall be paid into
$26000,00061$ a result of purchases and cancellations under thisotservice fund accounts, and, for the purpose of making these
subsection. paymentsthe municipality shall levy every tax that it would be

(14) Nothingin this section may be construed to amend,-abdegally obligated to levy if the municipal obligationere still out
ish or take the place of any other sinking fund provided by statustandingin the hands of purchasers and had not been purchased

History: 1925 c. 385%.7; 1933 c¢. 261939 c. 3781945 c. 3161963 c. 4221965 asan investment.

28]4-100 1973 c. 11,281, 1975c. 304 1977 c. 4181979 c. 901991 a. 1561993 a. (4) Money shall not be withdrawn from a debt service fund

Legislative Council Note, 1979:In chapter 385, laws of 1925he legislature accountand appropriated to any purpose other than the purpose

withdrews. 67.101 from the statutes. Section 67.101 is amended to reflect curfest which the account was instituted until tipatrpose has been
statutorydrafting practices, withowtny intention of making substantive changes i

thelaw. In section 26 ofhis act, it is declared that s. 67.101 shall be printed in futuréccomp“Shed'
editionsof the statutes. [Bill 458-A] (5) Any balancedn any debt service fund account after all of

) S ) the municipal obligations for thpayment of which the account
67.11 Debt service fund. (1) Each municipality that issues wasinstituted have been paid and canceled, and after all invest
municipal obligations under this chapfeexcept obligations mentsunder sub(2) (b) and(c) have been finally disposed of
issuedunder s67.12 (1) (8) and(8m), shall establish and main realizedupon, shall be carried into the general fund of the munici

tain a debt service fund in accordance with generally accepigsl treasury unless transferred as directed by the municigality’
accountingprinciples. The fund may include a separate accouggverningbody

for eachoutstanding municipal obligation issue. Revenues froMyistory: 1971 c. 1541975 c. 2001981 c. 2825.28, 45, 1983 a. 2071987 a.

the following sources shall be recorded to the fund accounts 8% 1991 a. 33
appropriate: Underthe facts of the case, whercity created a sinking fund to retire school
. bonds,and a city school distrietas reoganized into a financially independent joint
(&) All moneys accruing to the borrowed money fund- prechooldistrict, surplus moneys in the fund were non-apportionable assets ofthe dis

scribed by s67.10 (S)thh at any s’[age are not needed aritct. Joint School Dist. No. 1 of Chilton @ity of Chilton,78 Ws. 2d52, 253 N.w2d
which obviously thereaftecannot be needed for the purpose for/ 01877

which the money wgs borrowed.. 67.12 Temporary borrowing and borrowing on prom -
(b) All moneys raised by taxation undef8.05(10)0r67.12  igsory notes. (1) BORROWING IN ANTICIPATION OF REVENUES.

(12) (ee)for the purpose of making principal and interest-payay Except for school districts and technical college distriatg,

In the local government pooled-investment fund, as

mentson municipal obligations. o ~_ municipalitythat becomes entitled teceive federal or state aids,
(d) The premium, if anyfor which the municipal obligations taxeslevied or other deferred payments miaythe samdiscal
havebeen sold above par value and accrued interest. yearit is entitled to receive the payments, issue municipal obliga

(e) Such further sums raised by taxatiorotirerwise, as may tions in anticipation of receiving the payments. The municipal
be necessary to make all interest and principal payments duebligationsissued under this paragraphall not exceed 60% of
anyyear The levying and collection of the taxes or other revenutig municipality’s total actual and anticipated receipts in that fis
areauthorized; but thgoverning body mayn its discretion, levy cal year and shall be repaid no later th8months after the first
andcollect lager sums than the sums so authorized, in orderday of that fiscal year
speedthe payment of municipal obligations. (b) Any municipality mayissue municipal obligations in antic

(2) Debtservice for municipal obligations issued under thigpation of receiving proceeds from clean water fund loans or
chaptershall be paid from the appropriate debt service furgtantsfor which the municipality has received a notice of finan
accountcreated irsub.(1). All investments shall mature in timecial assistance commitment unde281.58 (15) from bonds or
to make required debt service payments. If invested, the fundsitwesthe municipality has authorizen has covenanted to issue
provide for debt service payments due prior to the scheduledderthis chapter or fromgrants that are committed to the munici
receiptof taxes from th@ext succeeding tax levy shall be investegality. Any municipal obligation issued under this paragraph may
in direct obligations of the federal governmentibauthorized berefunded one or more times. Such obligatod any refund
unders.25.5Q in the local government pooled-investment funéhgs thereof shalbe repaid within 5 years after the original date
underthat section. Thereafteany balance in an account createdf the original obligation.
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(c) Any municipality that issues a municipal obligation undgraid or satisfied debt imeporting or computing the outstanding
this subsection shall adopt a resolution indicating the amemaht debtof the district.
purposeof the obligation and the anticipated revenue to sehare  (12) BoRROWINGON PROMISSORYNOTES. (@) Any municipal
obligationand may pledge or assign all or portiofishe revenue ity may issugpromissory notes as evidence of indebtedness for
dueand not yet paid as security for repayment of the obligatiorgy public purpose, as defined in63..04 (1) (b)including but not
Municipal obligations issued undéhis subsection shall be exe |imjted to paying any general and current municipal expense, and
cutedas provided i13.67.08 (1) may be registered unde63.09  refundingany municipal obligations, including interest on them.
and do not constitute an indebtedness for the purpose of determgigchnote, pius interest if anghall be repaid within 10 years after
ing the municipalitys constitutional debt limitation. the original date of theote, except that notes issued under this

(8) TEMPORARY BORROWING BY SCHOOL BOARD. (@) The sectionfor purposes of $s119.498 145.245 (12m)281.58
schoolboard of any common, union high schoolnified school 281.59281.60and281.61 or to raise funds to pay a portion of the
district may: capitalcosts of a metropolitan sewerage district, shall be repaid

1. After the tax for operation and maintenance of the schowtéhin 20 years after the original date of the note.
for the current school year has been voted, borrow money as(b) A school board o&ny newly created school district or a
neededto meetthe immediate expenses of operating and maitechnicalcollege district board mapursuant to this section, issue
taining the public instruction in the school district during the- cupromissorynotes to refund anypdebtedness assumed by the dis
rentschool year No such loan may extend beyond Novenibertrict upon its creation.

of the following school year (c) At any time during the term of any promissory note, or
2. In June prior to voting an annual tax for the operation aitereafterjf the municipality has not paid the full amount due on
maintenanc®f the schools for the subsequent school,yeat in g note:
July and August prior to voting an annual tax for the operation and 1 The lender may grant an extension of time; or
maintenanceof the schools fothe current school yeabborrow Th icipalit . . ,t to refund
moneyas needed to meet the immediate expenses of operating and: | '€ Municipality mayhlssuef a promflssory note to retund a
maintainingthe public instruction in the school district from JulyPr omissorynote or ar;y p;rtt ereof or to (;e undd atrgif;gqmg prom
1to the last working day i@ctober The school board may bor 'SSOry note. Any refunding note issued under vision

row money under this subdivision only upamecorded resolution shall be paid within 10 years after the original date of the refund

adoptechy a two-thirds vote of its members. The resolution shif}d NOt€ and within 20 years after the date of the original promis

levy an irrepealable taguficient in amount to pay the principal sorynote. .

of the loan and the interest thereon as they become due and pafcc) Any such note or notes may provide for prepayment on the

able. If the borrowing occurs in June, the loan shall be repaid &fmsand conditions prescribed therein.

or before November 1 of thend school year commencing after (d) Such notes shall be executed as provided 67.68 (1)

thedate of the loan. If the borrowing occurs in July or August, timeay be registered under 67.09 and shall include a statement

loan shallbe repaid on or before November 1 of the school yespecifying the provisions of the resolution authorizing the

commencingafter the date of the loan. issuanceor a reference to the resolution so that it can be readily
(b) 1. The total amount borrowed under.a) may not located. The notes issued undiis section are an indebtedness

exceedone—-half the estimated receipts for the operation and mafh the municipality issuing them.
tenanceof the school district for the school year in which the bor (e) Before anypromissory note is issued under this subsection:
rowing occurs, as certified by the school district clerk. 1. The governing body of the municipaligpall adopt and

2. To evidence a loan under péa), the school board shall recorda resolution specifying the purposes and the maximum
deliverto the lender its tax anm@évenue anticipation promissoryamountof the note issued.

noteor notes or its school ordeEachnote and each order shall 2. Unless the purpose and amoafithe borrowing have been
be executed as provided in 67.08 (1)and may be registered approvecby the electors under 87.05 (6a)or deemed approved
unders.67.09 Each note or ordewhen paid, shall be receiptedpy the electors under 67.05 (7)(d) 3, the purpose is to refund
andreturned to the school district treasurer any outstandingmunicipal obligation, the purpose is to pay
(8a) TEMPORARY SCHOOL DISTRICT LOAN AGAINST REVENUES;  unfundedprior service liability contributions under theid®onsin
REGARDED AS PAID DEBT. Whenever a school district shall havaetirementsystem if all of the proceeds of the note will be used for
becomeentitled to state aids, tuition revenues, or taxes levied, that purpose, the borrowing would no¢ subject to a referendum
district may pledge or assign all portions of these revenues dueasa bond issue under67.05 (7) (cc)(h) or (i), or subd2g. or
but not yet paid as security for the repayment of loans required fir.(f) or(h) applies, theschool district clerk shall, within 10 days
operatingpurposes. Shoterm indebtedness secured by suchftera school board adopts a resolution ursldyd.1. to issue a
assignmenshall be construed as a paid or satisfied debt in repgstomissorynote in excess of $5,000, publish notice of such-adop
ing or computing the outstanding debt of the school district. tion as a class 1 noticander ch985. Alternatively the notice
(8m) TEMPORARY BORROWING BY TECHNICAL COLLEGE DIS- maybe posted as provided undet8.05 The notice need not set
TRICT. The technical college distribbard may borrow money asforth the full contents of the resolution, but shetlite the maxi
neededto meetthe immediate expenses of operating and maimumamount proposeth be borrowed, the purpose thereof, that
taining the schools of the district during the current fiscal.ydlar the resolution was adopted under this subsection, and the place
suchloan may extend beyond November 1 of the following fiscathere, and the hours during which, the resolution nizg
year. The total amount borrowed may not exceed one—-half thspected.If, within 30 days after publication or posting, a peti
estimatedreceipts for the operation and maintenance of tfi®n conforming to the requirements of&40is filed with the
schoolsfor the currenfiscal year in which the borrowing occurs,schooldistrict clerk for a referendum on thesolution signed by
ascertified by the district treasureill such loans shall be evi atleast 7,500 electors of the district or at least 20% of the number
dencedby promissonynotes which shall be executed as provideadf district electors voting for governor at the last general election,
in 5.67.08 (1)and may be registered unde68.09 Whenever asdetermined under §15.01 (13) whichever is the lessahen
a technical collegéistrict becomes entitled to state aids, tuitiothe resolution shall not be feictive unless adopted bynaajority
revenues otaxeslevied, the district may pledge or assign all oof thedistrict electors voting at the referendum. The referendum
portionsof these revenues due but not yet paid as securitiidor shallbe called in the manner providedder s67.05 (6a)except
repaymenbf promissory notes issued under this subsection. Atiyatthe question which appears on the badlwall be “Shall ....
indebtednessecured byuch assignment shall be construed as(aame of district) borrow the sum of $.... for (state purpose) by
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issuingits general obligation promissory note (or notesyler partially within the district. The number of electors from each
section67.12 (12) of the \lconsin Statutes?”. countyshall equal at least 1.5% of the population of the coasty
2g. Subdivisior2. applies only if the amount of money to bedeterminedinder s16.96 (2) (c) If a countylies in more than one
raised by the promissory note will cause the aggregate amourlistrict, the technical college system boafdall apportion the
outstandingndebtednessf the school district incurred without acounty’spopulation as determined unde6.96 (2) (c}o the dis
referendunsince August 9, 1989, excluding amounts specified tricts involved and the petition shall be sigrigglelectors equal
s.67.05 (6a) (bm)to exceed $1,000,000 or an amount determiné@ the appropriate percentage of the apportioned population. In
asfollows, whichever is less: lieu of a special election, the district board may specify that the
a. Divide the full value of all taxable property in all schoot disréferendumshall be held at the next succeeding spring primary or
tricts operating a high school, as determined und&2%.06 (1) electionor September primary general election. Any resolution

; S ; to borrow amounts of money in excess of $1,000,000 for building
giysmgttsc.)tal membership, as defined i31.004 (5)of all school remodelingor improvement shall be submitted to the electdrs

. . thedistrictfor approval. If a referendum is held or required under
b. Multiply the quotient under subdg. a.by 0.015. _ this subdivision, no promissory note may Isued until the
_ €. Multiply the product under subg. b.by the school dis  jssuancds approved by a majority of the district electors voting
trict membership, as defined in121.004 (5) atsuch referendum. The referendshall be noticed, called and
2r. For a school district from which territory is detached toonductedunder s67.05(6a)insofar as applicable, except that the
createanew school district under $17.105 the amounts speci noticeof special election and ballot need not embody a copy of the
fied and calculated under sul®y. shall be increased, for tiken  resolutionand the question which shall appeartios ballot shall
structionof a building or an addition to a building onlyy the be“Shall .... (name of district) be authorized to borrow the stim
amountdetermined as follows: $.... for (state purpose) by issuing deneral obligation promis
a. Determine the number of pupils in each grade level wisery note (or notesunder section 67.12 (12) of theidhbnsin
attendedschool in the previous school year in a building that wagatutes?”.
thenowned bythe school district and has been allocated to another 6. A copy of any resolution of the district board under subd.
schooldistrict by the reganization and who resided in the pre5. which requires aeferendunshall be promptly transmitted by
vious school year in territory that was not transferred to the othibie secretary of the district board to the county clerk or board
schooldistrict. The number shall be the averafsuch pupils electioncommissioners of each county any part of which is con
enrolledon the 3rd Friday dbeptember and the 2nd Friday of-Jartainedwithin the district. A copy othe resolution shall be filed
uary. asprovided in s8.37. Costs of the referendum shall be borne as
b. The department of commerce shall determinegfmh providedin ss.5.68and7.03
gradelevel in which pupils attended school in a building described 7. Notes issued by technical college districts under the author
in subd2r. a, the average cost per squéet for, and the average ity of this subsection prior to July 1, 1977 and without approval
numberof square fegber pupil included in, 2 recently constructedhereofby the electors of such districts are not invalid because of
schoolbuildings that were designed to serve pupils of that gratlee absence of such approval. Such notes are valid and binding
level, as selected by that department. obligationsof such district if in all other respects issued in accord
c. For each grade level, multipthe number determined ancewith the law pertaining thereto.
undersubd.2r. a. by the product of the 2 numbers determined (ee) The governing body of any municipality proceeding
undersubd.2r. b, and total the results. issuea promissory note under this subsection shall, before issuing
3. When a school district board adopt®solution to borrow thenote, levy a direct, annual tax Seient in amount to pagnd
asum in excess of $5,000 under this section for a spmgubse for the express purpose of paying the interest on the notéads it
anda suficient petition for referendum is not filed within the timedueand to payand dischage the principal thereof at maturityhe
permittedunder subd2., or if such petition is file@nd the ques Municipality may not repeal such levy br any way obstruct the
tion is approved at referendum, thie power of the board to bor collectionof the tax until all such payments have been made or
row the sum and expend the sum tiee purpose stated shall beProvidedfor. Any such tax shall be carriéato the tax roll each
deemedapproved by the schodlstrict electors upon the expira year and collectedsother taxes are collected until all payments
tion of the time for filing the petition or accomplishment of the refon the note have been provided, fexcept that the amount taix
erendumwhichever is applicable. carriedinto the tax roll may be reduced in any yegithe amount
4. If a schooboard adopts a resolution to borrow a sum n&f @Y surplus in the debt service fund account undit.$1 The
exceeding$5,000 under thisection, or if a school board adoptdnunicipality may make an appropriation to provide fundpéy
aresolution to borrow a sum in excess of $5,000 but Silsthes MENtsCoMing due on any note, whether or notribée has been
not apply the schooboard has the power to borrow and spend tfuthorized prior to the first collection of the taxes levied for those

sumfor the purpose stated without the approval of the electorsRéyments.The amount othe appropriation shall be based on-esti
the school dFi)str?ct. PP matesof the amount of notes to be sold and the rate of intdrest

- . . . noteswill bear The municipality may naise the appropriation
i t5b' \M(tjh'rf‘ 10 da?/si_of thedadoptt;cartl bytechnical college d'st for any purpose other than that for which appropriatedshati
fict board ot a resolution under SURdIo ISSU€ a promissory NOLe o st rany surplus in the appropriation to the general fund of the
for a purpose undex.38.16 (2) the secretary of the district board unicipality. Notwithstanding pate) 1, the municipality is not

shall publish a notice of such adoption as a class 1 notice, unﬂlgé : e
ch.985. The notice need not derth the full contents of the reso uiredto levy a tax equal to the amount of th"?“ appropriation.
(f) Paragraplte) 2.does not apply to borrowing by a school

lution, but shall state the amount proposedxéoborrowed, the district from the state trust funds under subithof ch. 24if the

methodof borrowing, the purpose thereof, that the resolutias . A - .
adoptedunder this subsection and the place where and the hd{iy§tfund loan is for a distance education project and the loan has
leenapproved by the board of control of the cooperatieca

during which the resolution is available for public inspection. | d i which th hool distri =
the amount proposetb be borrowed is for building remodelingtional service agency in which the school district participates.

or improvement and does not exceed $1,000,0&for movable ~_ (9) A common school district, union high school districtiok
equipmentthe district board need not submit the resolution to tfi€d school district mayupon compliance with the requirements
electorsfor approval unless, within 30 days after the publicatiof this section, issue its note or notes in orde@rtwide funds alle

or posting, apetition conforming to the requirements 08210is ~ catedunder the contract to the school district @meicipant in a
filed with the secretary of the district boartjuesting a referen contractunder s120.25

dumat a special election to be called for that purpose. Sueh peti(h) Paragraplie) 2.does not apply to borrowing by the school
tion shall be signed by electors from each county lying wholly bpard of a school district created by a rganization under s.
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117.105 or by the school board from which territory is detached (6) A municipality may contract for the provision of a credit
to create a school district under14.7.105 for the purpose of facility or a liquidity facility, or both. A contract under this sub
financingany assets or liabilities apportioned to the school distris¢ctionmay be negotiated. A municipality may enter into a-sepa
or assets apportioned to another school district under7s105 rate contract withany party furnishing such credit facility or
(Im) or (2m). liquidity facility to provide for repayment by the municipality of
(k) Paragraplfe) 5.does not apply to borrowing by a technicapmountspaid by that party under the credit facility or liquidity
collegedistrict board to purchase or construct a facility to be us&fility, with interest on such amounts at a rate provided in the con

asan applied technology center if38.15 (3) (c)applies. tract. A municipality’s obligation to reimburse a credit facility or
History: 1971 c. 49144 1971 c. 15%.38, 1971 c. 164215 1973 ¢. 172250, liquidity facility for amounts advanced under a contract under this

1975¢. 311; 1977 .29, 1977 c. 27.98, 1977 c. 4181979 c. 341979 ¢. 10s.60  subsectiormay notbe deemed additional debt of the municipality
(13), 1979 c. 221297, 1981 c. 20254; 1981 c. 28%s.29, 45, 1981 c. 3141983a.

24, 27,192,207, 368 538 1985 a. 101225 1987 a. 197391, 399, 403 1989 a. 31 (7) Any variable rate obligation, including a bond issued
56,192,336, 366 1991 a. 3249, 1993 a. 3991995 a. 27227,232,358 1997 a. 35 unders.67.04 which contains any put option allowing any holder
ngulbg(glgz)"j‘&eﬁ;lsgzi - 123:;30%:232“2' 112;?1?61;;32%?; ;ﬁaﬂon (echnicY OWner of the variable rate obligation to present the variable rate
college)district board to initiate a referendum on borrowing by issting promissoRPligationfor purchase within one year from the date of the-vari
notes, the result of which will be binding on the board. 63.&gn. 551. ablerate obligation, may be sold at a public or private sale.

. o ) . (8) Thepurchase of a tendered obligation by or on behalf of
67.15 Variable rate obligations. (1) In this section: the municipality may nobe deemed to be a redemption thereof,

(a) “Credit facility” means a standby or direct payment letteandthe remarketing of a tendered obligation may not be deemed
of credit, an insurance policy or other commitment to paptine to be an issuance of that obligation.
cipal of, or interest on, a municipal obligation. (9) Any tax levied under $7.05 (10)or 67.12 (12)e) 1.to

(b) “Liquidity facility” means a standby or direct payment letpay the principal and interest orvariable rate obligation may be
ter of credit or other commitment to purchase, or provide fémds in an amount stitient to pay the maximum amount of principal
the purchase of, a municipal obligation presented for purchasedinterest which may be payable undes terms of the obliga
undera put option. tion or the terms of any contraashder sub(6). If, after payment

(c) “Put option” meanshe right of the holder or owner of aOf interest in any yeathere is any amount remaining in the debt
municipal obligation to present that municipal obligation to th&erviceaccount for the obligation which was collected for the pur

municipality which issued it, its designee adrd party for pur POseof paying interest on the obligation in that yehe amount
chaseby that municipalitydesignee or 3rd party of tax carried on to the tax rdbr the next year may be reduced

(d) “Tendered obligation” means a municipal obligation whicHyH_tggt 'relrgsa;ir;ir;gl;oamount.
is presented for purchase when a put option is exercised. Istony: :
_(e) "Variable interest rate” or “variable rate” meangate of 7 16 General obligation-local improvement  bonds.
interestgreater than zero which is subject to change fromtime 1y |, this section:
time urlder §ub(2). L . L (a) “Debt service fund” means the fund, however derived, set
(f) “Variable rate obligation” means a municipal obligatioBsjgefor the payment of principal and interest on boisssied
which bears interest at a variable rate. underthis section.

(2) Any municipal obligation issued under this chaptector b) “Governing body” meanthe body or board vested by stat

66 may have a variable interest rate. If a municipality issues,ge with the power to levy special assessments for public improve
municipal obligation with a variable interest rate, the governingent.

body of the municipality shall adopt and record a resolution pro () “Local governmental unit’ means a courtity, village

viding the following: . . _ town, farm drainage boardanitary district, utility district, public
(a) A procedure, method, formula or index by which the intefyjandlake protection and rehabilitation district or any other-pub

estrate may change from time to time. . ~ lic board, commission or district, except a 1st class &ittho
(b) A stated maximum interest rate for the municipal obligaized by law to levy special assessments for public improvements
tion or for each maturity of the municipal obligation. againstthe property benefited by the special improvements.

(3) A resolution under sulf2) may provide for changing the  (d) “Publicimprovement” means the result of the performance
interval at which the interest rate may change and for convertiofgwork or the furnishing of materials or both, for whighecial
thevariable rate to a fixed rate. assessmentre authorized to be levied against the propgeehe

(4) In a resolution under suf?), a municipality may grant or fited by the special assessment.
providefor a putoption for the holders or owners of any municipal (2) (a) For the purpose of anticipating the collectiospécial
obligationissued under the resolution and may provide in the ressessmentsayable in installments under6&.0715 (3)the gov
olution for the price at which tendered obligations will fin&-  erningbody of a local governmental unit, after the installments
chased.A put option may provide for exercise at one or more desave been determined, may issue general obligation—local
ignatedtimes or upon apecified period of notice by holders andmprovementoonds under this section.
owners. (b) The issue of general obligation—local improvement bonds

(5) A municipality may contract with a bank, trust companyshall be in an amount nekceeding the aggregate unpaid special
investmentanker or other financial institution, determined by thessessmentsvied for the public improvement that the issue is to
governingbody of the municipality to be qualified, to act as thénance. A single issue of the bonds may be used to finance one
agentof the municipality in changing the interest ratevafiable or more diferent local improvements for which specisisess
rate obligations under the procedure, method, formula or indexentsare authorized to be made in the saymar Sections
establishedunder sub(2) (a) in changing the interval at which 67.035 67.06 67.07,67.08and67.11, where not contrary tthe
suchinterest rate may changed in purchasing and remarketingprovisionsof this section, apply to the bonds. The bonds shall
tenderedbdbligations. A contract und#hnis subsection may be onmaturein the same number of installments as the underlying spe
anexclusive basis, may be negotiated and may provide fer pajal assessments, but the date of maturity of each installment of the
mentof a fee to the agent based on a fixed annual amount; a [p@nds shall be fixed in Octoh&tovemberr December The first
centage of the outstanding principal amouofithe obligations, a maturity of the bonds may be in the 2nd year following the date
percentagef the principal amount of obligations remarketed oof levy of the first installment of the underlying special assess
any other criteria approved by tilgoverning body of the munici ment. At the timehat the bonds are authorized, the governing
pality which is making the contract. body of the localgovernmental unit shall levy a tax upon all the
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taxableproperty of the local governmental unitfstient to pre  operatinganypublic service, including sewers, water systems for
vide for thepaymentof the principal and interest of the bonds diire protection and for public and industrial use, sewage disposal
maturity The tax levy isrrepealable.All collections of instal  systemsand plants, storm water relief sewers, channels and
mentsof the special assessments levied to pay for the pubdiitches,public highways anextensions thereof, or such other
improvementgitherbefore or after delinquencghall be placed public necessitiesvhich its governing body may deem necessary
by the treasurer of the local governmental unit in a special débt the protection of public health and safety and to prevent-pollu
servicefund, designated and identified for the issue otitveds, tion of streams and water courses, notwithstanding shah
andshallbe used only for the payment of the bonds and interé@storporatednunicipality may be involved in or threatened with
of the issue. The annual installment of the irrepealable tax leveedivil action testing or questioning the incorporation of such
for the purpose of payment of the bonds and intere#he bonds municipality or the validity of any part of such incorporatiand
shallbediminished by the amount on hand in the debt service fualll proceedings of the governing bodysoich municipality autho
on November 1 of each tax lewear after deducting any unpaidrizing the issuance of bonds, notes and other evidences of debts
interestand principal due in that yeandthe amount on hand in and all resolutions or ordinances adopted for such purposes and
the fund shall be applied to the payment of the next succeedihg execution andlelivery of such evidences of indebtedness are
installmentof principal and interest named on the bonds. Aryerebyvalidated and shall be legal aexdforceable obligations of
deficiencyin the debt service fund for the payment of the bondsichmunicipality with like force and &fct as the obligationsf
andinterest at maturity shall be paid out of the general fund of thegularly incorporated municipal corporations; and the deter
local governmental unit and the general fugigll be reimbursed minationby any court that such municipality is irregularly incor
from the collection of that part of the irrepealable tax that is actporatedshall not afect the rightof creditors against the territory
ally levied. Any surplus in the debt service fund after all bondsndassets of such purported incorporated municipality; the-legis
andinterest are fully paid shall be paid into the general fund. lative intention being that there shall be no lapsg@fernment

(c) If any installment of the special assessment that is entefédpower of government to act for the general welfare, public
in the tax roll is not paitb the treasurer of the local governmentdnterestand commercial betterment of such incorporatedduea
unit with the other taxes, it shall be returned to the county treasufé the pendency of any civil or threatened civil action. All taxes
asdelinquent in trust for collection. levied or to be Ieweql in a_ccordanmth the_prOV|S|_on made by

(3) After the expiration of 9@ays from the date of a genera uchpgrported mun|C|paI|ty for the collection afdirect annual )
obligation—localimprovement bond, the borsi conclusive evi 1@ suficient to pay the interest on such bonds, notes or other evi
denceof the legality of all proceedings up to and including thfi€nceof debts and to pay and disayathe principal thereof, shall
issueof the bond and prima facie evidence of the proper corstrt)¢ Valid and be levied and enforced against the territosuoh
tion of the improvement. purportedmunicipality by the local governmental unit or urdfs

History: 1999 a. 15G:s.518 623 2001 a. 302005 a. 253 which the territory may be a part.
History: 1979 c. 10s.60 (5)

67.17 Diversion of funds, liability of officers for . Every ; i
public officer, and the sureties on thefioér’s official bond, and g;'oerto gi?;t\,/:rloﬁ nleg,gtg I%)rng% iséﬂgnqg C;egg;%ﬁgag%
every other person participating directly andirectly in any pongsas authorized by 66.1333 (13)n effect at the time of such
impairmentof a borrowed money fund or of a debt service fung.ceedingsto provide financial assistance to blight elimination,
of any municipality shall be liable in an action brought by sucky|m clearance, redevelopmeantd urban renewal programs and
municipality or by one or more of its taxpayers, or by any parjoiectsheing carried out undes. 66.1331 66.13330r 66.1337
owning a warrant, note, ordeor other obligation payable in mayhe continued under this chapter and, notwithstanding lack of
wholeor in part out of such fund, to restore to such fund all su%werin thecity to issue bonds under this chapter at the time of
diversionstherefrom. the adoption of an initial resolution or referendum of #hectors
History: 1983 a. 20%6.93 (8) 1991 a. 316 approvingsuch bonds, such proceedings are hereby validated, rat
ified, approved andonfirmed, and any bonds authorized prior to
g@aﬁer October 4, 1959 as a resulthe proceedings are and shall
binding, valid and enforceable obligations of the,@tyd the
city may levy taxes without limitation for the payment thereof as
rovidedin s.67.035
History: 1979 c. 891999 a. 15%.672

67.22 Issuance stayed by protest. No bonds, other than
refundingbonds, may be issued in any cases where, within
daysafter the adoption of the initiaésolution under €7.05 (1)
apetition is filed with the clerk of the municipalipntemplating
theissuance of bonds, signed by a majority of the municipsilit
electorsas definedn s.6.02 (1)requesting in the petition that

issuenot be made. 67.26 Judgments on municipal orders.  No judgment
History: 1983 a. 2071987 a. 197 shall be rendered in any action brought upon any couaotyn,
o o ) . city, village or school ordemunlessthe order upon which said
67.24 Validation of obligations of incorporated munic - actionis based is produced in evidence and filed with the court or

ipality. (1) Any municipality however incorporated, exercisingwith the clerk thereof, and the clerk notes upon each order the date
functions of government after such incorporation may borrowf such filing. Any order so filed shall not be removed from the
money, within constitutional limitations, for the purpose offiles without an order of the court or presiding judge. Any judg
financingany building, improvementyork or other public under mentrendered in violation of this section shall be absolutely void.
taking for the furnishing, constructinggrecting, installing, or  History: Sup. Ct. Orde67 Wis. 2d 585761 (1975); Stats. 1975 s. 67.26.
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