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SUBCHAPTERI 18.02 Scope of subchapter . Public debt may be contracted

and evidences of indebtednedssued therefor only to the
STATE DEBT amountsfor the purposes, by the procedures waitth the kinds

of evidence of indebtedness specified in this subchamteept

18.01 Definitions. In this subchapter unless afelient mean thatthis subchapter is not applicable:

ing is expressly provided or the context clearly indicatesfardif (1) To public debt, not exceeding in the aggregate $100,000,
entmeaning: incurredfor the purpose of defraying extraordinary expenditures

(1e) “Aggregateexpected debt service anet exchange pay ©f the state. _ _ _ _
ments”means the sum of the following: (_2) To publicdebt |ncurr(_ed to repel invasion, suppress msur
(a) The aggregate net payments expected to be made Hifdion or defend the state in time of war
receivedunder a specified interest exchange agreement snder iStory: 1977 ¢. 28.1652

18.06(8) (a — . -, L
(b) (T)hfe ;ggregate debt service expected to be maderms 18.03 - Commission. (1) Subject to the condl_tlons aichi-
relatedto that aareement tations containedin this subchaptethe commission shall have
9 ) supervisionover all matters relating to the contractingpoblic
(c) The aggregate net payments expected to be made gafiand the issuance of evidences of indebtedness therefor

receivedunder all other interest exchange agreements under s 2 (a) The commissioshall have all of the powers necessa
18.06(8) (a)relating to those bonds that are in force at the time of( ) (8) P y

executingthe agreement to carry out its functions.
(1m) “Authorizing resolution” means any resolutiadopted (b) The commission may interpret the statutes enforced or

by the commission pursuant to this subchapter which authoriZininisteredy it as it considers to be necessary featiatethe
the contracting of public debt. purposeof the statutes. The authority granted by this paragraph

(2) “Commission” means the building commission. shallnot exceed the authority granted bp27.11 (2) (a)

(3) “Evidenceof indebtedness” means a bond, a note or an (c) The commission may prescribe such forms and procedures
otherwritten promise to pay a public debt ’ I connection with statutes to be enforced or administered by it as
(4) “Public debt” or “debt” means ever.y voluntanncondi it considers to be necessary tteefuatethe purpose of the stat

. ! h utes,but nothing in this paragraph authorizes the imposition of
tional undertaking by the state, other than an operating note g stantiveequirements in connection with such forms or proce
repaya sum certain:

dures.
(a) Out of the state treasupxcept doan or advance by any o ; . .
state agency or fund to any other state agency or fund; or (3) Thedepartment of administration sha#isist the commis

. - . sionto carry out its functions and carry out all directiveshef
(b) For which any existing asset of the state is pledged, excgginmission.

:Zi(ﬂ?sgem an outstanding evidence of indebtedness without (4) All actions of the commission shall be taken by resolution.

History: 1973 c. 965.555m (2)1977 ¢. 23,1652 1979 ¢. 1071981 c. 3361983  Eachauthorizing resolution shall be reduced to writifide see
a.365.96 (4) 1983 a. 1891985 a. 629; 1991 a. 392007 a. 20 retaryof the commission shall maintain a full and correct record
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of each step or proceeding had or taken incth@se of autho accountsestablished under refunding escrow agreements that are
rizing and contracting every public debt. authorizedby the commission.

(5) Uponrequest of a state department or agetihgycommis (c) Notwithstanding s25.17, moneys deposited or held in
sionshall prepare periodic reports describing the current statufurids or accounts under pgb) and all other moneys received
indebtednesselevant to the departmesitor agency program unders.45.37 (7) (a) (intro.jnay be invested in any obligations,
responsibilities. eitherthrough cash purchase or exchange, as specified by-resolu

(5m) Upon the request of a local exposition district undefion of the commission.
subchll of ch. 229 the commission shall serve as financial-con (d) Notwithstanding s25.17 moneys deposited or held in
sultantto assist and coordinate the issuance of bofitise dis  fundsor accounts under pgb) may be transferred to other funds
trict. or accounts or expendes provided by resolution of the commis

(5s) Upon the request of a local professional baseball pa8ion, except that moneys resulting from public debt contracted for
district created undesubchllil of ch. 229r a local professional the purpose set fortin sub.(5) (b) and deposited in an escrow
football stadium district created under subbh.of ch. 229 the accountshall be payable solely for tipeirposes of the bond secu
commissiormay serve as financial consultant to assist and coortity and redemption fund and for costdated to the creation and
natethe issuance of the bonds of a district. maintenancef the escrow account.

P History: 1973 c. 965.555m (2) 1975 ¢. 261977 c. 2%.1652 1977 c. 3171985
(6) Nothingin this subchapter shall lsenstrued to supersede, 61987 o, 271989 a. 3146, 2005 a, 22

the authority by statute of any state department or agency in carry
ing out program responsibilities fevhich public debt has been 18 o5 | imitations on aggregate public debt. (1) The

au;h?”?i%gg thge(slgé;;slaztulr;7 25,1652 1983 2. 361955 2. 192,57 aggregatgublic debt contracted in any calengtaar for purposes

Lo e noag Agg ! . 2. & 218856 gpecified by the legislature pursuant ® 18.04 (2)shall not
exceedan amount equal to the lesser of:

18.04 Purposes of public debt and amounts. (1) The (a) Three—fourths of one percent of the aggregate vala# of

commissionmay authorize public deld be contracted and evi taxableproperty in the state; or
dencesof indebtedness to be issued therefor in an amouiit suf (b) Fivepercent of the aggregate value of all taxable property
cientto fund or refund, as provided in83.06 (5) or to fund, in the state less the sum of:
refundqr acquire for anyf the purposes set forth in si§6) and 1. The aggregate public debt contracted pursteathiis sub
asprovided in $18.06 (7) the whole or any part of: chapterwhich was outstandings of January 1 of such calendar
(a) Any public debt contracted pursuant to this subchapteryearafter subtracting therefrom the amount on hand in the bond
(b) Any indebtedness incurred prior to January 1, 1972, by tsecurityand redemption fund and the amounts maintained pur
WisconsinState Agencies BuildinGorporation, Visconsin State suantto s.18.09 (3)on January 1 of such calendar year which is
CollegesBuilding Corporation, Wconsin State Public Building applicableexclusively to repayment afuch outstanding public
Corporationor Wisconsin University Building Corporation. debt;and
(2) The commission shall authorize public debt to dumn 2. The aggregate net indebtedness outstanding as of January
tractedand evidences of indebtedness to be issued for the debf.uyb such calendar year of theiddbnsin State Agencies Building
to the amounts specified by the legislattoeacquire, construct, Corporation, Wisconsin State Colleges Building Corporation,
develop,extendenlage or improve land, waters, propetygh-  WisconsinState Public Building Corporation andd&bnsinUni-
ways,buildings, equipment or facilities or to make funds availabieersity Building Corporation.
for veterans housing loans for the classes of public purposes spec{2) Thelast determination madsy the department of revenue
fied by the legislature as the funds are required. The requiremesftehe full market value of all general property of the state liable
for funds shall be established by that department or agency hggghxes pursuant to 0.575shall bethe aggregate value of all
having program responsibilities for which public debt has beegxableproperty inthe state. The department of revenue shall cer
authorizedoy the legislature. tify such value when requested for use in connection with the con
(3) Eachpurpose enumerated in siib) shallbe construed to tractingof state debt.
include any premium payable with respect theeetd the expen (3) Thelegislative audit bureau shall annually determthre
sesof funding, refunding and acquiring public debt. Each purpoggnountsunder sub(1) (b) 1.and2. and shall certify such amounts
specified by the legislature under subd) and (2) shall be whenrequested for use connection with the contracting of state
construedo include the expenses of contracting public debt. debt. It shall use in making such determination the fair market
(5) Publicdebt may be contracteshder sub(l) for any of the valueof all property orhand in the sinking funds of the bond secu

following purposes: rity and redemption fund. It shall take into account any anticipa
(a) To acquire public debt contracted to make funds availadRy contracts under 48.10 (1)
for veterans housing loans under (). History: 1977 c. 2%5.1652 2009 a. 177

(b) To fund or refund public debt contracted to mékeds 18.06 Procedures. (1) AUTHORIZING RESOLUTION. No pub

availablefor ve.terans.housmg loans under S(l_m' . lic debt may beontracted nor evidence of indebtedness issued by
(c) To acquirepublic debt, other than public debt that is-Conye sate except pursuant to an authorizing resolutitach autho
tractedto make funds availabfer veterans housing loans under;zing resolution shall state each purpose of the debt it authorizes,

sub.(2), for the purpose of investment for the veterans primafyhich need not benore specific but shall not be more general than
mortgageloan program under 85.37 thosepurposes in or pursuant to laand the maximum principal

(d) To acquire public debt contracted for any of the purposggountof debt authorized for each such purpose. The commis
under pars(a) to (c). sionmay amend at any time any purpose authorized by a resolu

(6) (a) Public debt may include public debt contracted to furttbn if the amendment does not cause the total amount of debt for
interest,accrued or to accrue, on the public deht to fund thatpurpose to exceed the statutory limit on the issuance of debt
reservefunds for the public debt. for that purpose.

(b) The commission may direct that moneys resulting from any (2) LoaN. An authorizing resolution may authorizbe
public debt contracted under this sectlmndeposited in the funds negotiationof a loan or loan agreement of any type, upon any
or accounts created or designated by resolution afdhenission terms,with any bank, savings and loan association, savings bank
or established by resolution unde#§.37 (7) including escrow or credit union, or with any agency of the United States.
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(3) NoTes. An authorizing resolutiormay authorize the 1. The commission shall contract wiin independent finan
issuanceand sale of notes. Such a salay be public or private cial consulting firm to determine if the terms and conditions of the

as provided in the authorizing resolution. agreementeflect a fair market value, as of theposed date of
(4) Bonps. An authorizing resolution may authorize théhe execution of the agreement.
issuanceand sale of bonds. Except as provided in s{f)s(7) 2. Theinterest exchange agreement must identify by matu

and(9) and except for any bond authorized and issued under thig, bond issuepr bond purpose the debt or obligation to which
subchapteand designated by the commissiorder s18.82as a the agreement is related. The determination of the commission
higher education bond, the sale of bonds shall be public amtiudedin an interest exchange agreement that such agreement
noticedas provided in the authorizing resolutiofny or all bids relatesto a debt or obligation shall be conclusive.

receivedmaybe rejected and the sale canceled, or the sale of all 3 The resolution authorizing the commission to enter into

or any part of the bonds negotiated, after bids at public sale haéﬁ‘yinterest exchange agreement shall requirettieaterms and
beenrejected. conditionsof the agreement reflect a fairarket value as of the

(5) FUNDING AND REFUNDING. An authorizing resolution may dateof execution of the agreement, as reflected bylétermina
authorize,for any one or more of the purposes described in fion of the independent financial consulting firm under suhd.
18.04(1), the issuance and sale of notes as provided i3utx  and shall establish guidelines for any such agreermehiding
theissuance and sale of bondspasvided in sub(4). That sale the following:

may be public or private as provided in the authorizing resolution, a. The conditions under which the commission may énter
andpublic debt may be exchanged in payment of or for the acqyj, aéreements.

sition of other public debt. b. The form and content of the agreements.

(6) ExeRcISEOF AUTHORITY. Public debt may be contracted Th f risk iated with th
andevidence of indebtedness issued therefor under one or moreC: 1€ aspects of risk exposure associated with the -agree

authorizingresolutions, unless otherwise provided in the resol"€Nnts- _
tion, at any time and from time to time, for argmbination of pur d. The standards and procedures for counterparty selection.
posesjn any specific amounts, at any rates of interest, at any price e. The standards for the procurement of, and the setting aside
or percentage of par valuker any term, payable at any intervalsof reserves, if anyin connection with, the agreements.

atany place, in any manner and having any other terms or-condi f_ The provisions, if anyor collateralization or other require

tions deemed necessary or useful. A resolution authorizing thants for securing any counterparsybbligations under the
contractingof public debt may provide that tipaiblic debt bear z4reements.

interestat variable or fixed rates, bear no interest, bear intere . . o .
payableat any time or bear interest payable only at matarity f tr?é g‘srgztri@nfg financial monitoring and periodissessment
uponredemption prior to maturityUnless sooner exercised and® g o » .
unlessa shorter periog provided in such resolution, every autho  (@r) 1. Subject to subd., the terms and conditions of an inter

rizing resolution shall expire one year after the date cddtsp ~ €stexchange agreement under. ggaJ shall not be structured so
tion. that, as of the trade date of the agreement, both of the following

(7) SpeciaLpPRoOCEDURES. Notwithstandingubs(2) to(5), the arereasonably expected to occur: )
following procedures applio public debt contracted for any of @ The aggregatexpected debt service and net exchange pay
the purposes under $8.04 (5)or contracted for the purpose ofmentsrelating to the agreement during the fiscal yeavhich the
makingfunds available for veterans housing loans: tradedate occurs will be less than the aggregate expected debt ser

(a) The public debt may be sold at public or private sale. vice and net exchange payments relating to the agreement that

(b) The public debt may be exchanged publicly or privately &ogléﬂtléz payable during that fiscal year if the agreement is not

tof or for th isiti f oth blic debt.
payMenioT of Tor (e acquision of other public de b. The aggregate expected dsbitvice and net exchange pay

or é?gcglaﬁt%lrjgl%c d:rb\t/gu? be sdir par value or at a premium mentsrelating to the agreement in subsequent fiscal years will be
P ' reaterthan the aggregate expectigbt service and net exchange

(d) The public debt may bear interest at variable or fixed ratgﬁyments relating to the agreement that would be payable in those
asprovided in or pursuant to the resolutiauathorizing the con  figeg) years if the agreement is not executed.

tracting of the public debt oiif the resolution so provides, may . e .
bearno interest, bear interest payable at any time or bear interestz' _SUbd'V'Slonl' shall not apply if either of the following
payableonly at maturity or upon redemption prior to maturity occurs_.rh o vesdetermination by the ind

(8) PUBLIC DEBT, AGREEMENTS. (a) Subject tgars.(am)and a. 1he commission receivesdetermination by the indepen

: ; N ; : entfinancial consulting firm under pgam) 1.that the terms and
(ar), at the time of, or in anticipation of, contracting public deﬁ%@nditionsof the agreement reflect payments by the statedbat

andat any time thereafter while the public debt is outstanding, t -
commissionmay enterinto agreements and ancillary arrangeresenton—market rates as of the trade date for the particular type

mentsrelating to the public debt, including liquidity facilities,0f agreement. _ _ _ o
remarketingor dealer agreements, letter of credit agreements, b. The commissioprovides written notice to the joint cem
insurancepolicies, guaranty agreements, reimbursenagnee Mitteeon finance of its intention to enter Into an agreement that
ments, indexing agreements, or interest exchange agreemeiigeasonably expected to satisfy subdand the joint committee
The commission shaltietermine all of the following, if applica onfinance either approves or disapproves, in writing, the commis
ble, with respect to any such agreement or ancillary arrangemesi@n’s entering into the agreement within 14 days of receiving the
1. For any payment to be received with respeche agree Written notice from the commission.
ment or ancillary arrangement, whether the payment will be 3. This paragraph shall not limit the liability of the state under
depositednto the bond security and redemption fund or the-cagin agreement ifictual contracted net exchange payments in any
tal improvement fund. fiscal year are less than or exceed original expectations.

2. For any payment to be made with respect t@atreement (b) The commission may delegate to other persons the author
or ancillary arrangementyhether the payment will be made fronity and responsibility to take actions necessary and approfariate
the bond security and redemption fund or the capitgrovement implementagreements and ancillary arrangemeniger pars(a)
fund and the timing of any transfer of funds. and(am).

(am) With respect to any interest exchange agreement or(c) Any public debt may include public debt contracted to fund
agreementspecified in par(a), all of the following shall apply: interest,accrued or to accrue, on the public debt.
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(d) Semiannuallyduring any year in which the state is a party 2. Any such moneys that represent premium or any payments
to an agreement entered into pursuant to (@r(intro.) the receivedpursuant to any agreement or ancillary arrangement
departmenbf administration shall submit a report to the cormmisnterednto under s18.06 (8) (awith respect to any such public
sionand to the cochairpersons of the joint committee on finandebtmay be credited to one or more of the sinking funds of the
listing all such agreements. The report shall include all of the félondsecurity and redemption fund orttee capital improvement
lowing: fund, as determined by the commission.

1. A description of each agreement, including a sumrofiry  (b) Moneys within the capital improvement fund shalkkg
its terms and conditions, rates, matyrigdthe estimated market regatedinto separate and distinatcounts according to the pro

value of each agreement. gram purposes defined undeh. 20 for which public debt has
2. An accounting of amounts that were required to be paid dfenauthorized by the legislature.
receivedon each agreement. (2) Thecapital improvement fund may be expendagasuant

3. Any credit enhancement, liquidity facilitpr reserves, 0 appropriations, only for the purposes and in the amounts for

including an accounting of the costs and expenses incurred by Yfiich the public debts have been contracted, for the payment of
state. principal and interest on loans or on notes, for the payment due,

_— if any under an agreement or ancillary arrangement entered into
4. A description of the counterparty to each agreement. unders.18.06 (8) (awith respect to any such public debt, for the

5. A description of the counterparty riske termination risk, purposesidentified under s20.867 (2) (v)and(4) (q), andfor
andother risks associated with each agreement. expensesncurred in contracting public debt.

(9) CLEAN WATER FUND PROGRAM BONDS. Notwithstanding  (3) Moneysof the capitalimprovement fund may be cem
sub.(4), the sale of bonds under this subchafgrovide reve  mingled only for the purpose of investment with other public
nuefor the clean water fund program may be a private sale to {)ids, but they shall be invested only as provided it804 (6)
environmentalmprovement fund under 85.43 if the bonds sold or25.17 (3) (b) All such investments shall be the exclusive prop
areheldor owned by the environmental improvement fund, or gty of the fundand all earnings on or income from such invest
public sale, as provided in the authorizing resolution. mentsshall be credited to the fund and shall, subject to gGps.

History: 1977 c. 3171979 c. 1071981 ¢.336 1983 a. 3681985 a. §1987 a. H
271989 a. 3146, 66, 366 1001 2. 39221 1093 a. 161965 a. 271097 & 272005 and(6), become available for any tfe purposes under su@).

a.22, 2007 a. 202009 a. 180 Before October 1, 1983, earnings from that portion created by
self-amortizingprojects may be transferred kgsolution of the
18.07 Form and content of evidence of indebtedness. commissiorto the bond security and redemption fund to be used

(1) Any provision of s403.104to the contrary notwithstanding, asprovided in s18.09 (4)
every evidence of indebtedness and every interest coupon appui(4) If at any time it appeathat there will not be on hand in the
tenantthereto is declared to be a negotiable instrument. capitalimprovement fund stitient moneys for the payment of

(2) Everyloan agreement entered into pursuant i@€6 (2) Principaland interest on loans or on notes ortfar payment due,
andevery evidence of indebtedness given under such a loan agtfe@ny under an agreement or ancillary arrangerttetthas been
ment shall be executed in the name of and for the state by the sédterednto under s18.06 (8)(a) with respect to any public debt
tary of the commission. Every other evidence of indebtedne®d that has been determined to be payable from the capital
shallbe executed in the name of and for the state by the goverffdprovementfund under s18.06 (8) (a) 2.the department of
andby the secretary of administration and shall be sealed with féministrationshall transfeto such fund, out of the appropriation
greatseal of the state or a facsimile thereof of any size. The f&gadepursuanto s.20.866 a sum sdfcient which, together with
simile signature of either the governor or secretary of administr@y available money on hand in such fund, idisignt to make
tion or both may be imprinted in lieu of the manual signature §#chpayment.
suchofficer, as the commission directs, if approved by sufih of (5) BeforeOctober 31, 1983, there shall be transferred to the
cer. Evidence of indebtedness bearing the manual or facsiniilendsecurity and redemption fund the interest earnings accrued
signatureof a person in dice at the time such signature wado the capital improvement fund before October 1, 1983 due to the
signed or imprinted shall be fullyalid notwithstanding that investmentof moneys from theontracting of public debt under
beforeor after the delivery thereof suplrson ceased to hold sucts. 20.866 (2) (u)o (uv). These funds shall be used for meeting
office. periodicprincipal, interesand premiums due, if angn principal

(3) Every evidence of indebtedness shall be dated not laf§Paymenand interest payments required from the transportation
thanthe date issued, shall contain a reference by date to the apffad on this public debt.
priate authorizing resolution or resolutions and shall be in accord (6) BeforeOctober 31, 1983, there shall be transferred to the
ancetherewith and, if issued for any one or more of the purpode@ndsecurity and redemption fund the interest earnings accrued
describedn s.18.04 (1) shall so state. to the capitalmprovement fund before October 1, 1983, due to the

inyestmentof moneys from theontracting of public debt under

(4) An evidence of indebtedness and any interest coup .
appurtenanthereto shall be in such form and contain such-stag)go-866 (2) (tmJo (to). These funds shall be used for meeting

mentsor terms, not in conflict witiaw or with the appropriate Periodicprincipal, interesand premiums due, if angn principal
authorizingresolution or resolutions, as the commission directiéPaymenand interest payments required from the general fund

History: 1973 c. 905.555m (2) 1981 c. 202003 a. 33 on this public debt.
History: 1971 c. 1251973 c. 90ss.32¢ 555m (2) 1973 c. 2431975c. 391977
. . C. 295s.1652 1654 (1) 1977 c. 317418 1979 c. 341983 a. 2%s.111n 2202 (5
18.08 Capital improvement fund. (1) (a) All moneys 1987a. 272007 a. (20) ©)

resultingfrom the contracting of public debt or any payment to be

receivedwith respect to any agreement or ancillary arrangemet8.09 Bond security and redemption fund. (1) When
enterednto under s18.06 (8) (awith respect to any such publicbondsareauthorized, there shall be established in the state trea
debtshall be credited to a separate distinct fund, established sury a bond security and redemption fund separate and distinct
in the state treasurgesignated as the capital improvement fundiom every other fund, which shall contain separate and distinct
exceptthat: sinking funds for each particular bond issue.

1. Such moneys which represent accrued interest on bondg2) Eachsinking fund shall be expended, aibimoneys from
issuedor are for purposes of funding or refunding bonds pursudime to time on hand therein are irrevocably appropriated, in sums
t0s.18.06 (5) shall be credited to one or more of the sinking fundsufficient, only for the payment of principal and interest on the
of the bond security and redemption fund or to the state buildibgndsgiving rise to it, premium, if anydue upon redemption of
trustfund. any such bonds, and payment due, if,amyder an agreement or
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ancillary arrangement that has been entered into und8r@(8) asa private partybut if any sinking fund acquires bonds which
(a) with respect to any such bonds and that has been determigaderise to such fundsuch bonds shall be deemed paid for all pur
to be payable from the bond security and redemption fund ungsesand no longer outstanding asidall be canceled as provided
s.18.06 (8) (a) 2. in sub(11). All evidence of indebtedness owned by any state fund

(3) Oneyear after interest has ceased to accrue on #ieof shallbe registered to the fullest extent registrable.
bonds giving rise to a sinking fund, ationeys on hand in such  (5) RecisTrATION. The department of administration shall act
sinkingfund shall be paidver and transferred to the state buildingsregistrar for evidences of indebtedness registrable as to-princi
trustfundand the sinking fund shall be closed. An amount equgdl or interest or both. No transfer of a registered evidence of
to the aggregate face value of all outstanding bonds and fR@ebtednesss valid unless maden the register maintained by
accruednterest thereon for which no sinking fund exists shall he department of administration for that purpose, and the state
maintainedn the state building trust fund applicable exclusivelghallbe entitled to treat the registered owner as the owner of such
to the payment of such bonds and interest. instrumentfor all purposes. Payments of principal anigrest,

(4) Moneysof the bond security and redemption fund may b&hen registered as to interest, of registered instruments shall be
commingled only for the purpose of investment with ofhéslic by electronic funds transfecheck, share draft or other draft to the
funds,and they may be invested only as provided 8904 (6) registerecbwner at the ownés address as it appears on the regis
0r25.17 (3) (dr) All such investments shall be the exclugivep  ter, unless the commission has otherwise provided. Information
erty of such fund and all earnings on or income from such invesi the register relatingp the owners of evidence of indebtedness
mentsplus any transfers from the capital improvement fund undgrnot available for inspection and copying unde%s35 (1) The
$.18.08 (3)(5) or (6) shall be distributed to the respective sinkingommissionmay make such other provisions respecting registra
funds by the department of administration for use in meetng  tion as it deems necessawyuseful. The department of adminis
odic principal and interest payments on bonds issued. trationmay enter into a contract for the performance of any of his

(5) Thereshall be transferred to each sinking fund a suffix sufor her functions under this subsection and $up.
cientfor the paymenof the principal, interest and premium due, (6) RepLACEMENT OF INSTRUMENTS. If any bond or note
if any on the bonds giving rise to it as the same falls due. Sugdcomesnutilated or is destroyed, lost or stolen, the commission
transfersshall be so timed that there is at all times on hand in t8gallexecute and deliver a new bond or note of like daissat,
sinking fund an amount not less théme aggregate amount of prin maturity date, principal amount and interest rate per year as the
cipal, interest angoremium, if anyto be paid out of it during the hondor note so mutilated, destroyed, lost or stolen, in exchange
ensuing15 days. The amount of any transfer scheduled to ggqsupstitution for such mutilated bond or note or in liearud

madeto the sinking fund from an escrow account establishedpstitutionfor the bond or note destroyed, lost or stolen, upen fil
undera refunding escrow agreement on or before the due dateof yith the commissioevidence satisfactory to the commission

any payment of principal, interest or premium shall be treated @%; 5;;chbond or note has been destroyed, lost or stolen and proof
5;1” eémo%nt on han(];j 'r:‘ tg‘é i'r(‘jk'”%fl]f”d ars] o;thed16th_?myre _of ownership thereof, and upon furnishing the commission with
the due date oas of the 46th day before the due date If operalifigho mnjty satisfactory to it and complying with such other reason

notesare outstandingNotwithstanding the foregoing, no further i
e ablerules as the commission promulgates paging such expen
suchtransfer need be made after there are on hatiné sinking sesas the commission may incufhe bonds or notes so sur

fund from any source assets §ient to pay the aggregate face, e reqq the commission shall be canceled by it.
valueof all of the bonds giving rise todutstanding, the amount

of any premium payable on such payment and the amount of inter (7) RECORDOF INSTRUMENTS. Thedepartment of administra
estto accrue on such bonds until payment. tion or the departmerg’agent shalinaintain records containing

History: 1971 c. 1251983 a, 27.2202 (5) 1985 a 61987 a. 272007 a. 20 & full and correct description of each evidence of indebtedness
Theterms of a statute infett at the time of a bond issue providing for specifidssued jdentifying it and showing its date, issue, amount, interest

transfers of funds ta sinking fund are a part of the bond obligation that cannot kl%lte,payment dates, payments made, registration, destruction and
changedy retroactive application of an amendment to that statute. 61G%tty 93. every other relevant transaction.

18.10 Other fiscal and administrative  regulations. (8) TRUSTEESAND FISCAL AGENTS. The commission may
(1) ANTICIPATORY CONTRACTS. After adoptionof an authorizing @Pppointone or more trustees and fiscal agentsefh issue of
resolutionfor a purpose which is toe accomplished wholly or in bondsor notes. The secretary of administration may be denomi
partthrough performance of axecutory contract by some Othe,_natedthe trustee and the sole fiscal agerd oo_flscal agent for any
contractingparty such contract may be entered into prior to thigsueof bonds or notes. Every other such fiscal agent shall be an
contractingof the debt authorized by such resolution with likdncorporatecbank or trust company authorized by the laws of the
effectas if the funds necessary for paymentshencontract were United States or of the state in which it is located to do a banking
alreadyavailable. In such cases the debt authorized by such regidrust company business. There may be deposited with a trustee,
lution shall be deemed to have been contrapteguant to such in a special account administered as provided in this chamer
resolutionin the amount necessary to make such payments on &jysto be used only for the purposes expressly provided in a+esolu
datesuch contract is entered into and the authority of such resdian authorizing the issuance of debt or an agreement between the
tion shall promptly thereafter be exercised. commissionand the trustee. The commission may make such
(2) LawruL MoNEY. All money borrowed by the state shall bedtherprovisions respecting trustees and fiscal agentsdeeins

lawful money of the United States and all public debt shall be pdyecessarpr usefuland may enter into a contract with any trustee
ablein such money or fiscal agent containing such terms, includc@gmpensation,

(3) MANAGEMENT OF FUNDS AND RECORDS. The capital andconditionsin regard to the trustee or fiscal agent as it deems

improvementfund and thebond security and redemption fund"€cessary or useful.

shallbe managed as provided by law for other state funds. The(9) PREPAYMENT. The commission maguthorize debt having

departmentof administration shall maintain full andorrect any provisions for prepayment deemed necessary or useful,

recordsof each fund. The legislative audit bureau shall audit eaigtgluding the payment of any premium.

suchfund as of January 1 of each year reconciling all transactions(10) DesT RETIREMENT. Interest shall cease to accrue on-pub

andshowing the fair market value of all property on hand. lic debt on the date that such debt becomes due for payment if said
(4) DerTHELD BY STATE. All evidence of indebtedness ownedpaymentis made or duly provided forOn that date, that public

or held by any statkind shall be deemed to be outstanding in aflebtis no longer outstanding. If any holder of any public debt,

respectsaand the agency having such fund unitecontrol shall includingany interest pertaining to public debt and any premium,

havethe same rights with respect to such evidence of indebtedrfedls to present thatublic debt for payment, the unpaid unclaimed
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moneysprovidedfor the payment of that public debt shall béund, shall be liable in an action brought by the attorgegeral
administeredunder ch177. in the name of the state, or by any taxpayehefstate, or by the

(11) CANCELLATION OF INSTRUMENTS. Unless otherwise holder of any evidence of indebtedness payable in whole or in
directedby the commission, every evidence of indebtedness ap@it, directly or indirectly out of such fund, to restore to such fund
interest coupon paid or otherwise retireshall forthwith be all diversions therefrom.
marked“canceled” and shall be delivered by the department oftfistory: 1991 a. 316
administrationor fiscal agent accepting the surrender thereof, o i ) ) )
throughthe department to the state auditor who shall destroy théf16 Minority  financial ~advisers and investment
andshall forthwith deliver to the department a certificate to thifms; disabled veteran—owned financial advisers and
effect. investment firms. (1) In this section:

(12) PROCUREMENTOF SERVICES. The commission may enter (&) “Disabled veteran-owned financial adviser” means a
into a contract with any firm or individual engaged in financidinancial adviser certified by the department of commerce under
servicesfor the performance afny of its duties under this chapterS- 560.0335 (3)
using selection and procurement proceduestablished by the NOTE: Thecross-refeence to s. 560.0335 was changedrin s. 560.033 by the

. . . legislativereference bueau under s. 13.92 (1) (bm) 2. teeflect the renumbering
commission. That contract is not subject tol€.7050r 16.75 under s. 13.92 (1) (bm) 2. of s. 560.033, agated by2009 Wis. Act 299

History: 1973 c. 90s5.555m (2) 1979 c. 341979 c. 105s.60 (13) 1981 c. 20 “ryi _ : S
1983 a 3681987 4. 27403 155 a 311991 a. 299316, 2003 % _ (b) "Disabled veteran-owned investment firm” means an
investmentfirm certified by the department of commenaader
18.12 Pledge of full faith. The full faith, credit and taxing s.560.0335 (3)

powerof this state are irrevocably pledged to the payment of tlhé_doth_Ei T?ecfossgefeencedto s. 516309023?15) \E\éaS)C;ﬁngf?df:ﬂtﬁ- 560-03§ by the
H H H H H H egislativerererence bueau unader s. . m) 2. teeriec e renumbering
principal, interest and premium due, if aryn all public debt. | 6o ™ 255" 1) (bm) 2. of 5. 560.033, asated by2009 Ws. Act 299

Thereis irrevocably appropriated through20.866 as afirst (c) “Minority financial adviser’means a financial adviser eer
chargeupon all revenues of this statesiam suficient for the pay tified by the department of commerce unde560.036 (2)

mentof the installments of principal, interest and premiune, e — . :
(d) “Minority investment firm” means amvestment firm cer

if I li h fall .
if-any on all public debt as the same falls due tified by the department of commerce undes6.036 (2)

18.13 Suits against the state. (1) IN GENERAL. This see (2) (a) Except aprovided under sul§7), in contracting pub
tion and ss18.14and18.15shall govern all civil claims, suits, lic debt by competitivesale, the commission shall ensure that at
proceedings and actions respectnglic debt notwithstanding least6% of total public indebtedness contracted in each fiscal year
any contrary provision of the statutes. is underwritten by minority investment firms.
(2) Torecovera DEBT. If the state fails to pay any public debt (b) Except as provided in suf¥), in contracting public debt
in accordance with its terms, an action to compel such paymbptcompetitive sale, the commission shall maferts to ensure
may be commenced against the state in accordance B8ifli€2 thata portion of the total public indebtedness contracted in each
The plaintiff shall serve an authenticated copy of the summofiscal year is underwritten by disabled veteran—owned investment
andcomplaint on the attorney general by leavingdbgies at the firms.
attorneygenerak ofice in the capitol with an assistant or clerk. (3) (a) Except aprovided under sulf7), in contracting pub
The place of trial of such an action shall be as provided.in|jic debt by negotiated sale, the commission shall ensure that at
801.50 least6% of total public indebtedness contracted in each fiscal year
(3) JubMENT. Sectionsl6.53and775.01shall not applyto  is underwritten by minority investment firms.
suchclaims for payment of a public debt. If thésdinal judgment () Except as provided under sy), in contracting public
againstthe state in such action, it shall be paid as provided ingept by negotiated sale, the commission shall makertsfto
775.04together with interest thereon at the rate of 10% per yga{surethat aportion of total public indebtedness contracted in
from the date such payment wasiged to have been due until thesach fiscal year is underwritten by disabled veteran—owned

dateof payment of such judgment. investmentfirms.
History: Sup.Ct. Ordey67 Ws. 2d 575749 (1975)1975 c. 2181979 c. 3. . . .
92(5); 1979 c. 105,60 (13) 1983 a. 22816, 1983 a. 4101995 a. 271997 a. 27 (4) (&) Except aprovided under sulf7), in contracting pub

lic debt by competitive sale or negotiated sale, the commission
18.14 \Validation of debt. (1) Notwithstanding any defects, shallensure that at least 6% of the total moneys expended in each
irregularities lack of power or failure to comply with any statutefiscal year for theservices of financial advisers are expended for
or any act of the commission, all public debt contraabed the services of minority financial advisers.
attemptedo be contracted after December 7, 1969 is declared to(h) Except as provided under sy), in contracting public

be valid and entitled to the pledge made by&12 all instru  gebtby competitive sale or negotiated sale, the commission shall
mentsgiven after December 7, 1969 to evidence such debt @igkeefforts to ensure that a portion of the total moneysended
declaredo be binding, legal, valid, enforceable and incontestalig¢ each fiscal year for the services fifiancial advisers are

in accordance with theterms; and all proceedings taken and cegpxpendedfor the services of disabled veteran-owned financial
tifications and determinations made after December 7, 1969 4gvisers.

authorize,issue, sell, execute, deliver or enter into such debt or(5) (a) Except as provided underis.06 (9)and sub(7), an

suchinstruments are validated, ratified, approved and confirmefiyiqual underwriter or syndicate of underwriters shall ensure
(2) A determination, legislative, judicial or administratif@®, thateach bid or proposal, submitted by that individuayordicate

any reason, that the state may not spend the proceeds of contrggtgtompetitive or negotiated sale of public debt, provides for a

public debt, or that it has spent such proceeds for a purpose ofiigttion of sales to minority investment firms.

ianihe taled puriose o ufich such pubic et e contraclecy Except as provided unders, 0 (9 (7). annc

affect tk?e I?/alidit of such public dgbt nd%e ev'idence of vidual underwriter or syndicatef underwriters shall makefefts

indebtednesmeré’for P to ensure that each bid or proposal, submitted by that individual
History: 1973 c. 905.555m (2) or syndicate in a competitive or negotiated sale of public debt, pro

' T videsfor a portion of sales to disabled veteran—owinedstment

18.15 Diversion of funds, liability of officers for . Any firms.

public officer or public employee, as defined ir089.22 (30)and (6) Thecommission shall annualkgport to the department of

the suretyon the dficial bond of the dicer or employee, or any administratiorthe total amount of public indebtedness contracted

otherperson participating in any direct or indirect impairment afith the underwriting services of minoritgvestment firms and

the capital improvement fund or bond security and redemptialisabledveteran—owned investment firms and the total amount of
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moneysexpended for the services of minority financial advisers (b) For which any existing asset of the state is pledged, except
anddisabled veteran—owned financial advisers duringpteeed the pledgeof an outstanding evidence of indebtedness without
ing fiscal year recourse.

(7) Therequirements of any of sul{®) to(5) do not apply to (5) “Revenueobligation” means an enterprise obligation or a
acontracting of publiclebt, if the secretary of administration subspecialfund obligation. A revenuebligation may be both an
mits a report in writing to the joint committ@m finance specify enterpriseobligation and a special fund obligation.
ing the building commissioa'reasons for not complying with the  (g) “Revenue—producingenterprise” or “program” means
requirement®f any of subg(2) to(5) for thatcontracting of public everystate enterprise or program deemed byeslature to be

debt. i i likely to producesuficient net income to pay when due the prnci
6.15.00 (1) (b 3, 1089 & 30LE91 & 321995 . 285416 (5¥20092.299 3| and interest of revenue obligaticiosbe issued in connection
o ' therewith.

18.17 Full authority . This chapter shall constitute full author  (7) “Specialfund obligation” means every undertakingthg
ity for the accomplishment of all acts authorized in this chapterdmteto repaya certain amount of borrowed money that is all of the
be done. No other law restricting the carrying out of such adtdlowing:

shall be construed as applying to proceedings had or acts donga) payable from a special fund consisting of fees, penalties or

pursuanto this chapter excisetaxes.
(b) Not public debt under $8.01 (4)
SUBCHAPTER I (8) “Specialfund program” means a stgieogram or purpose
with respect to which the legislature has determined that financing
REVENUE OBLIGATIONS with special fund obligations eppropriateand will serve a public
purpose.

. . . . History: 1977 c. 291979 c. 1071981 c. 3361983 a. 36:.96 (4) 1999 a. 92003
18.51 Provisions applicable. The following sections apply a 33 20%7 2 20 @

to this subchapterexcept that all references to “public debt” or

“debt” shall be read to reféo a “revenue obligation” and all refer 18.53 Purposes of revenue obligations and amounts.

encedo “evidences of indebtedness” shall be reagfer to “evi (1) The commission may authorize money to be borrowed and
dencesf revenue obligation”: s48.02 18.0318.07,18.10 (1)  evidencesf revenue obligation to be issued therefor in an amount

(2), (4) 10 (9), (11), and(12), and18.17. sufficientto fund or refund, as provided in18.6Q the whole or
History: 1977 c. 291991 a. 391999 a. 92003 a. 33 any part of:
18.52 Definitions.  In this subchapterunless the context (&) Any revenue obligation issued under this subchapter
requiresotherwise: (b) Any public debt or indebtedness described k8904
(1c) “Aggregateexpected debt service anet exchange pay ~ (2) Thecommission may authorize money to be borrowed and
ments”’means the sum of the following: evidencesof revenue obligation to be issued thergfior an

(@) The aggregate net payments expected to be made gmpuntsuifici.e.nt, as provided in 4.8.59 o
receivedunder a specified interest exchange agreement snder (a) To anticipate the sale of revenue—obligation bonds.

18.55(6) (a) (b) To renew the whole or any part of any revenue—bond antici
~ (b) Theaggregate debt service expected to be made on -oblipationnotes then outstanding.
tionsrelated to that agreement. (3) The commission shall authorize money to herrowed

(c) The aggregate net payments expected to be made andevidencef revenue obligation to be issued. The require
receivedunder all other interest exchange agreements undementsfor funds shall be established by thtate department or
18.55(6) (a)relatingto those obligations that are in force at thagencyhead carrying out program responsibilities for which the
time of executing the agreement. revenueobligations have been authorized by the legislature,

(1e) “Ancillary payments” meangayments for issuance shallnot exceed the following:
costsand expenses, payments under contracts entered into undég) In the case of enterprise obligations, the amounts specified
s.18.55 (6) payments of accrued or funded interest, and paymebisthe legislature to purchase, acquire, lease, construct, extend,
of other costs and expensesadiministering revenue obligations.expand,add to, improve, conduct, control, operate or manage

(Im) “Authorizing resolution” means any resolutiadopted Suchrevenue—producing enterprises or programs as are specified
by the commission under this subchapigiich authorizes the by the legislature.
contractingof a revenue obligation. (b) In the case of special fund obligatiotie amount specified

(2) “Commission” means the building commission. by the legislature for such expenditures to be paid from special

(2m) “Enterpriseobligation” means every undertaking by thdund obligations.
stateto repaya certain amount of borrowed money that is all of the (4) Unless otherwise provided in lawspplicable to the
following: issuanceof a specific revenu®bligation, in addition to the

(a) Created for theurpose of purchasing, acquiring, leasingequirementsestablished undesub. (3), the commission shalll
Constructing,extending7 expanding’ addmg to, improvingy Conestabllsrthe amounts req_uwed for anC|IIary paymer!ts and estab
ducting,controlling, operating or managing a revenue—producidighmentof reserves relating to the revenue obligations.

of t(r?()a gﬁ,ﬁble from and securbylthe property or income or bOth18.54 Limitations on revenue obligations. (1) The
prise or program. - D -
Not public debt under 48.01 (4 amountof evidences of revenue obligatimsued or outstanding
© ot public debt under 3o.UL ) ) . for the purposes specified in18.53 (1)and(2) are subject only
(3) “Evidenceof revenue obligation” means a written promisgg the limits provided in this subchapter

0 payf\ revenue otiligation. . (2) The amount of evidences of revenue obligation issued or
(4) “Public debt” means every voluntaryunconditional oytstandingfor purposes specified by the legislature under s.
undertakingby the state to repay a certain amount of borrowq@l53(3) and(4) are subject only to the limits provided in teg-

money: islation which authorizes that revenue obligation. No refunding
(a) Out of the state treasumgxcept doan or advance by any obligationis subject to any limitation specifiay that legislation.
state agency or fund to any other state agency or fund; or History: 1977 c. 291987 a. 272003 a. 33
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18.55 Procedures. (1) AUTHORIZING RESOLUTION. NoO 3. Theresolution authorizing the commission to enter into

moneymay be borrowed under this subchapter nor any eviderargy interest exchange agreement shall requirettigaterms and

of revenueobligation issued by the state except pursuant to aonditionsof the agreement reflect a fairarket value as of the

authorizingresolution. Each authorizing resolution shall statelateof execution of the agreement, as reflected bylétermina

eachpurpose of the revenue obligation it authorizes, which negidn of the independent financial consulting firm under sud.

not be more specific but shall not be more general than those pud shall establish guidelines for any such agreermatiding

posesprovidedin or pursuant to layand the maximum principal the following:

amount of revenue obligations authorized for each such purpose. 5 The conditions under which the commission may énter
(2) BoND ANTICIPATION NOTES. Revenue-obligation bond the agreements.

anticipationnotes may be sold at public or private salerothe b. The form and content of the agreements.

caseof renewal notegxchanged privately for and in payment and . ; .

dischargeof any of the outstanding notes being renewed, as pro ¢. The aspects of risk exposure associated with the -agree

videdin the authorizing resolution. ments. .
(3) REVENUE OBLIGATIONS. Revenue obligations may be sold d. The standards and procedures for counterparty selection.

at either public or private sale. The commission may provide in €. The standards for the procurement of, and the setting aside
the authorizing resolution for refunding obligatiotiet they be of reserves, if anyin connection with, the agreements.
exchangedrivatelyin payment and dischge of any of the out f. The provisions, if anyfor collateralization or other require
standingbonds or notebeing refunded. All revenue obligationsments for securing any counterparsyobligations under the
soldat publicsale shall be noticed as provided in the authorizingyreements.
resolution. Any or all bids received at public sale may be rejected. g A system for financial monitoring and periodissessment

(4) No miniMuM ISSUANCEPRICE. Revenue obligation bonds of the agreements.

may be sold at any price or percentage of par value. (e) 1. Subject to sub@., the terms and conditions of amer
(5) EXERCISE OF AUTHORITY. Money maybe borrowed and estexchange agreement under.gay shall not be structured so

evidencef revenue obligation issued therefor pursdarine or - that, as of the trade date of the agreement, both of the following
more authorizing resolutions, unless otherwise providethé arereasonably expected to occur:

resolutionor in this subchapteat any time and from time to time, a. The aggregatexpected debt service and net exchange pay
Ig;einécﬂg?él?“?gr oafnpu;g)ns]es, ;n ;tﬂg Sa‘:e;r']f'ciﬁg?y;};s’ ;tt Zﬂyentsrelating to the agreement during the fiscal yravhich the
! y » Pay y y dedate occurs will be less than the aggregate expected debt ser

place,in any manner and having any other terms or conditio ;
deemechecessary or useful. Revenue obligation bonds may b rﬁlgnbi ntzt gﬁ?g ZTJ?E p?ﬁ/g: ?igfa{ dggp % :ﬁetge rz%rgiwteirs]t r:g? t
interestat variable or fixed rates, bear no interest or bear interexecu,[e d pay 9 y 9

payableonly at maturity or upon redemption prior to maturity .

Unlesssooner exercised or unless datiént period is provided in ~ D. The aggregate expected dsétvice and net exchange pay

the resolution, every authorizing resolution, except as providedfi¢ntsrelating to the agreement in subsequent fiscal years will be

5.18.59 (1) shall expire one year after the date of its adoptiongreaterthan the aggregate expectigbt service and net exchange
(6) AGREEMENTS AND ARRANGEMENTS; DELEGATION; USE OF payments relating to the agreement that would be payable in those

REVENUEOBLIGATIONS. (2) Subject to paréd) and(e), at thetime ~ fiscal years if the agreement is not executed.

of, or in anticipation of, contracting revenue obligations and at any 2. Subdivisionl. shall not apply if either of the following
time thereafter while the revenue obligations are outstanding, ®rcurs:

commissionmay enterinto agreements and ancillary arrange  a. The commission receivesdetermination by the indepen
mentsrelating to the revenue obligations, including trust indemlentfinancial consulting firm undepar (d) 1.that the terms and
tures liquidity facilities, remarketing or dealer agreements, lettefonditionsof the agreement reflect payments by the stateapat

of credit agreements, insurance policies, guaranty agreemefdsenton-market rates as of the trade date for the particular type
reimbursementagreements, indexing agreements, or interest agreement.

exchangeagreements. Anpayment made or received pursuant 1, The commissioprovides written notice to the joint com

to any such agreements or ancillary arrangements shall be magdg. e o, finance of its intention to enter into an agreement that
from or deposited inta fund relating to the relevant revenugy roasonaply expected to satisfy subdand the joint committee
obligation,as determined bthe commission. The determlnatlor[:gnﬁnamce either approves or disapproves, in writing, the commis

?rf z;tii é:r? ?nm;sfé%%g‘:tl lﬁgli?é satno thca:éuixggﬁ;?‘%ﬁgi%ﬁe ion’sentering into the agreement within 14 days of receiving the
9 written notice from the commission.

clusive.
3. This paragraph shall not limit the liability of the state under

(b) The commission may delegate to other persons the autl . :
ity and responsibility to take actions necessary and approfuriat %agreement ihctual contracted net t_ex_change payments in any
iscal year are less than or exceed original expectations.

implement agreements and ancillary arrangements .
P d Y g patiéz) (f) Semiannuallyduring any year in which the state is a party

(c) Any revenue obligations may include revenue obligations

contractedo fund interestaccrued or to accrue, on the revenulP an agreement entered Into pursuant to(aaarthe.de.partment
obligations. of administration shall submitr@portto the commission and to

d) With (1 int ¢ h ¢ the cochairpersons of the joint committee famance listing all
(d) respect 1o any interest exchange agreement or-agigien agreements. The report shall include all of the following:
mentsspecified in para), all of the following shall apply:

1. The commission shall contract wiin independent finan 1. A description of each agreement, including a sumroéry

cial consulting firm to determine if the terms and conditions of tr'{[s terms and conditions, rates, matyrtgidthe estimated market

agreementeflect a fair market value, as of theoposed date of Valueof each agrgement. i i
the execution of the agreement. 2. An accounting of amounts that were required to be paid and

2. Theinterest exchange agreement must identify by matﬁacelvedon each.agreement. o -~
rity, bond issue, or borjalirpose the obligation to which the agree 3. Any credit enhancement, liquidity facilitpr reserves,
mentis related. The determination of the commission included iff¢ludingan accounting of the costs and expenses incurred by the
aninterest exchange agreement that such agreeelates to an State.
obligationshall be conclusive. 4. A description of the counterparty to each agreement.
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5. A description of the counterparty rigke termination risk, asideand applied to the payment of the principal and interest of

andother risks associated with each agreement. the enterprise obligations, and shall provide that the revenues be
History: 1977 c. 291985 a. 291987 a. 691989 a. 3146, 1999 a. 92003 a. 33 setaside in separate funds. At any time after on€ yegeration,
2005a. 252007 a. 202009 a. 180 the state department or agenayd the commission may recem

pute the proportion of the revenues which shall be assignable
rize. for any of the purposes described ii&53 (3) theissuance underthis subsection based upon the experience of operation or

of revenue obligations. The revenue obligations shall matureugpmhe basis of further financing. )
anytime not exceeding 50 years from thate thereof as the com  (4) REPLACEMENT AND RESERVE FUND. The proportion set
missionshall determine The revenue obligations shall be payablasideto the replacement and reserve fund shelavailable and
only out of the redemption fund providesider s18.561 (5)or Shallbe used, whenever necessamyestore any deficiency the
18.562(3) and each revenue obligation shall contain on its facé@fdemptiorfund for the payment of the principal and interest due
statemento that eflect. A revenue obligation mapntain a provi On enterprise obligations and for the creaté maintenance of
sion authorizing redemptiorin whole or in part, at stipulated any reserves established by the authorizing resolution to secure
prices, at the optionof the commission and shall provide thesuchpayments. At any time when the redemption funslis-
methodof redeeming the revenue obligations. cient for said purposes, moneys in the replacement and reserve
History: 1977 c. 291979 c. 34155 1989 a. 3146, 1999 a. 9 fund may subject to available appropriations, be expended either
A federal provision subjectirigterest on unregistered state and local bonds +o fein the revenue—producing enterprise or program or inaGewisi
ﬁ;ﬁﬁf@%%é";‘r’l‘n‘éoeggﬁ;"g’;ﬁéﬁ;g%gﬁg} j&eﬂf’g%@ﬁg@ggwme”w‘ 8 tions, constructions, extensions, additions, expansions or
improvements. Any accumulations of the replacement and
18.561 Enterprise obligations. (1) PavMENT wiTH Reve-  'eServefund may be invested as provided in this subchaptedt
NUE OBLIGATIONS. Thestate and a contracting party may providdf invested, the income from the investment shall be carried in the
in any contract for purchasing acquiring a revenue—producing'eplacemenand reserve fund.
enterpriseor program, that payment shall be madeénenue (5) RepemPTIONFUND. The proportion which shall be set aside
obligations. for the payment of the principal of and interest on the enterprise

(2) SECURITY INTERESTS OF OWNERS OF ENTERPRISEOBLIGA-  Obligationsand, aglirected by the commission, payments to be
TIoNs. There is a mortgage lien upon or security interest in theceivedwith respect to an agreement or ancillary arrangement
income and property of each revenue—producing enterprise @terednto pursuant to s18.55 (6) shall, at suctimes as pro
programfor the benefit of the owners of the related enterprisédedin the authorizing resolution, be set apart and paid into-a sep
obligations. No physical deliveryrecordation or other actidga aratefund in the treasury or in aecount maintained by a trustee
requiredto perfect the security interest. The income and propefppointedior that purpose in the authorizing resolution to be-iden
of the revenue—producing enterprise or program shall resoain tified as “the ... redemption fund”. Each redemption fund shall be
jectto the lien until provisiorior payment in full of the principal expendedand all moneys from time to time on hand theegi®
andinterest of the enterprise obligations has been made, as it@vocablyappropriated, in sums digfent, only for the payment
videdin the authorizing resolution. Any owner of such enterpris# principalof and interest on the enterprise obligations giving rise
obligationsmay either at laver in equity protect and enforce theto it and premiumif any, due upon redemption of any such obliga
lien andcompel performance of all duties required by this sectiotions, and for payment of obligations under an agreement or ancil
If there is any default in the payment of the principal or interestlafy arrangement entered into undet8.55 (6)to the extent pro
any of such enterprise obligations, any court having jurisdictiorided for in an authorizing resolution. Moneys in the redemption
of the action may appoint a receiver to administer the revenuemndsmay be commingled only for the purpose of investment with
producingenterprise or program on behalf of the state and tbéherpublic funds, buthey shall be invested only in investment
ownersof the enterprise obligations, with power to degand instrumentsgpermittedin s.25.17 (3) (dr) All such investments
collectrates sufcient to provide for the payment of the operatinghall be the exclusiveroperty of the fund and all earnings on or
expensesnd also tgpay any enterprise obligations outstandingnicomefrom such investments shall be credited to the fund.
againstthe revenue—producing enterprise or program, and 10 (g) RepEMPTIONFUND SURPLUS. If any surplus is accumulated
apply the incomeand revenues thereof in conformity with thi§n any of the redemption funds, subject to any contract rights

subchapterand the authorizingesolution, or the court may yestedin owners of enterprisebligations secured theretiyshall
declarethe wholeamount of the enterprise obligations due anga haid over to the treasury

payable,f suchrelief is requested, and may order and direct the
saleof the revenue—producing enterprise or program. Under
saleso ordered, the purchaser sl vested with an indetermi
natepermit to maintain and operate the revenue—producing-en idfor by it i iodic install i biect © labl
prise or program. The legislature may provide for additiong2'¢'Or By Itin periodic instaliments, subject to availableé appro
extensionand improvements to a revenue—producing enterpriggat'ons' .

or program to be financed by additional issues of enterprise(8) RATESFORSERVICES. The rates for all services rendered by
obligationsas provided byhis section. Such additional issues of revenue—producing enterprise or program to the state or to other
enterpriseobligations shall be subordinate to all prior relateBonsumersshall bereasonable and just, taking into account and
issuesof enterprise obligations which may haveen made under conS|d_erat|orthe value of the services, the coBimaintaining and

this section, unless the legislature, in the statute authorikimg Operating the same, the proper and necessary allowance for
initial issue of enterprise obligations, permits the issue of adgepreciationreplacement and reserve, and disight andade

tional enterprise obligations on a parity therewith. quatereturn upon the capital invested.

(3) DEDICATION OF REVENUES. As accuratelyas possible in (9) AUTHORIZING RESOLUTION. The commission may provide
advancethe commission and the state department or agency darthe authorizing resolution for enterprise obligations or by sub
rying out program responsibilities for which enterprise obligssequentction all things necessary to carry intieef thissection.
tionsare to be issued shall determine, and the commission shallixy authorizing resolution shall constitute a contract with the
in the authorizing resolution for such enterprise obligatitmes: ownersof any enterprise obligations issued pursuant to the resolu
proportionof the revenuesf the revenue—producing enterprise otion. Any authorizing resolution may contain such provisions or
programwhich shallbe necessary for the reasonable and propawvenantswithout limiting the generality of the power to adopt
operationand maintenance therede proportion of the revenuestheresolution, as are deemed necessary or desirable for the secu
which shall be set aside as a proper and adequate replacementigndf the owners of enterprisiligations or the marketability of
reservefund; and the proportion of the revenues which shall be $eé enterprise obligations.

18.56 Revenue obligations. The commission maguthe

(7) PaymMENT FORSERVICES. The reasonable cost and value of

y service rendered to the state by a revenue—producing enter
rise or program shall be chged against the state and shmgl

@)
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(10) SINKING FUND. The authorizing resolution may set apart (2) USE OF SPECIAL FUND MONEYS. The commission and the
enterpriseobligations the par value of which are equal to the pristateagency carrying ouhe special fund program responsibili
cipal amount of any secured obligation or gessubject tavhich ties shall jointly determine, and the commission shall fisttia
arevenue—producing enterpriseprogram is to be purchased omuthorizingresolution for the obligations, the conditions under
acquired,and shall set aside in a sinking fund frtva income of which money in the special fund shall be set aside and applied to
the revenue—producing enterprise or program, a suficisnf to  the payment of therincipal and interest of the obligations, depos
complywith the requirements of the instrument creating the-sedted in funds established under the authorizing resolutionaate
rity interest. If the instrumemtoes not make any provision for aavailablefor other purposes.
sinking fund, the resolution shall fix and determine the amount (3) RepempTiONFUND. The special fund revenues that are to

thatshall be set aside into the sinking fund from month to morig set aside for the payment of the principal of and interest on the
for interest on the secured obligation or gearand a fixed specialfund obligations and, as directedthg commission, pay
amountor proportion not exceeding a stated sum, which shall heentsto be receiveavith respect to an agreement or ancillary
not less than one percent of the principal, to be set aside into #igangemenentered into under 48.55 (6) shall be paid into a
fund to pay theprincipal of the secured obligation or of@r Any  separatefund in the treasury or in an account maintained by a
balancein the fund after satisfying the secured obligations @fusteeappointed for that purpose in the authorizing resolution
chargeshall be transferred to the redemption fund. Enterprigg identified as “the ... redemption fundZach redemption fund
obligations sewsidefor the secured obligation or clgarmay shall be expended, and all moneys from timetitoe on hand
from time to time, beissued to an amount $igfent with the thereinare irrevocably appropriated, in sumficient, only for
amountthen in the sinking fund, to pay and retire the securgge payment of principal of and interest on the special fund ebliga
obligationor chage or any portion thereof. The enterprise obligajons giving rise to it and premium, if anglue upon redemption
tionsmay be issued in exchange for or satisfaction of the secuggdny such obligations, and for payment of obligations uader
obligationor chage, or may be sold in the manner providethis  agreemenbr ancillary arrangement entered into undégss5(6)
subchapterand the proceeds applied in payment of the sametg@the extent provided for in an authorizing resolution. Motieys
maturity or before maturity by agreement with thener of the  the redemption fundsaybe commingled only for the purpose of
securedbligation or chage. The commission and the ownefs jnvestmentith other public funds, buhey shall be invested only
any revenue-producing enterprise program acquired or pur in investment instruments permitted ir25.17 (3) (dr) All such
chasedmnay upon such terms and conditioas are satisfactary jnvestmentsshall be the exclusive property of the fund and all
contractthat enterprise obligations to provide for the disgea@f earningson or income from such investments shall be credited to
the secured obligation or chge, or for the whole purchase pricehe fund.

shall be deposited with a trustee or depository and released fronc4) SurpLUS. If any surplus is accumulated in any of the

the deposit from time tr? time on sucr} tehrms and c(cj)ndg)tli_ons_ as #Femptiorfunds, subject to contract rights vested in the owners
nﬁcessar)to secure the payment of the secured obligation g specialfund obligations secured therefityshall be paid over
charge. to the treasury

History: 1999 a. %s.133t0 141; 2001 a. 162003 a. 33 . .
(5) AUTHORIZING RESOLUTION. The commission may provide

18.562 Special fund obligations. (1) SECURITY INTEREST in the authorizingeesolution for special fund obligations or by

IN SPECIALFUND. (a) There is security interest, for the benefit ofSubsequeniction all things necessary to carry intieef this sec

the owners of the special fund obligations and other persons spd@n- Any authorizing resolution shall constitute a contract with
fied in the authorizingesolution providing for the issuance of thé®owners of angpecial fund obligations issued pursuant to the
particularspecial fundbbligations, in the amounts that arise afteieselution. An authorizing resolution may contain such provi
the creation of the special fund program in the special fetated ~SIONSOr covenants, without limiting the generality of the power to
to the special fund obligations. For this purpasepunts in the adopttheresolution, as are deemed necessary or desirable for the
specialfund shall be accounted fon a first-in, first-out basis, S€Curityof owners of special fund obligations or the marketability
andno physical deliveryrecordation, or otheaction is required ©Of the special fund obligations.

to perfect the security interest. History: 1999 a. 92001 a. 162003 a. 33

(b) 1. Except as providdad subd.2., the security interest for 18.57 Funds established

the benefit of the owners of the special fund obligationsa@her (1)"a separate and distinct fund shall be established in the state
personsspecified in theuthorizing resolution providing for the yaaq\yor in an accounaintained by a trustee appointed for that
issuanceof the particular special fund obligations shall have prio urpose by the authorizing resolution with respect to each
ity overall conflicting security interests to the fees, penalties, B venue—-producingnterprise or program the income from which
excisetaxes thatre required to be deposited in the special fun to be applied to the payment of any enterprise obligation. A sep

2. For diferent special fund obligations secured by the samgateand distinct fund shall be established in the state treasury or
fees, penalties, or excise taxes, priority shall be establishgflan account maintained by a trustee appointed for that purpose
accordingto the date of issuance of the special fund obligation By the authorizing resolution with respéatany special fund pro
theincurrence of the other obligations specified iraathorizing gramthat is financed through the issuance of special fund ebliga
resolution,if applicable, with earlier issuancesincurrences hav  tions. All moneys resulting from the issuance of evidences ef rev
ing priority over later issuances or incurrences, unless laws g@y,ueobligation shall be credited to the appropriate fund, applied
erningthe issuance of a particular special fund obligatiother for refunding or note renewal purposes, or to make deposits to
authorizingresolution providing for the issuance of a particulaieservefunds, except that moneys which represent accrued inter
specialfund obligation permit later issuances or incurrences Ofest or, to the extent provided in the resolution authorizing
parity or priority basis. issuanceof such evidences ofevenue obligation, premium

(c) The special fund shall remain subject to the security interesteivedon the issuance of evidences shall be credited to the
until provision for payment in full of the principal and interet appropriateedemption fund. As determined by the commission,
the special fund obligations, and other obligations specified in thaymentdo be received under an agreem@rancillary arrange
authorizingresolutionproviding for the issuance of the particulament entered into under 4.8.55 (6)with respect to any such
specialfund obligations, has been made, as provided in the autlssuanceof evidence®f revenue obligation shall be credited to
rizing resolution. the appropriate fund.

(d) An owner of special fund obligations may either at law or (2) Moneys in such funds may be expended, pursuant to
in equity protect anénforce the security interest and compel peappropriationspnly for the purposes arilthe amounts for which
formanceof all duties required by this section. borrowed, for the payment of the principal @nd interest on

for revenue obligations.
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relatedrevenue obligations, to make deposits to reserve fands, rizing resolution, the authorizing resolution for the bonds shall be
to make ancillary payments. irrevocableuntil the notes have been paid.

(3) Moneysin such funds may be commingled only for the (2) All original revenue—obligation bond anticipation notes
purposeof investment with other public funds, but they shall bghallbe named revenue-bond anticipation notes and shall recite
investedonly in investment instruments permitted i25.17(3)  on their face that they are payable solely from the proceeds of
(b) or in environmental improvemeriind investment instru revenue—obligatiobonds to be issued under this subchapitbe
mentspermitted in s281.59(2m). All such investments shall be aggregateamount of such notes outstanding including inteest
the exclusive propertpf such fund and all earnings on or incomeaccrueshall not exceed the aggregate principal amount of the
from investments shall be credited to sfwhd and shall become bondsin anticipationof the sale of which they are issued. The rate
availablefor any of the purposes under s(®). andfor the pay of interest borne by the notes shall not exceed any maximum rate
mentof interest on related revenue obligations. of interest authorized to be borne by the bonds. No lien shall be

(4) If, after all outstanding relate@venue obligations have createdor attached with respect to any property of the state as a
beenpaid or payment provided fomoneys remain in a fund consequencef the issuance of such notes exc@pprovided in
createdunder sub(1), all of the following shall occur: sub.(4).

(@) If the fund created under sui) is in an account main _ (4) Uponthe issuance of revenue-obligation bamdicipa

tainedby a trustee appointed by an authorizing resolutioa, tion notes, there shall be paid into the funds or accounts respec
moneysshall be paid over to the treasury tively provided forthe payment of the principal and interest of the

(b) The fund created under siib) shall be closed. revenue-obligatiobonds in anticipation of the sadéwhich the
History: 1977 c. 201979 c. 34155 1989 . 3661995 a. 22719974, 271009  NOtESAre issued, from the portion of the income of the enterprise
a.9, 185 2001 a. 162003 a. 33 or programallocated to the payment of principal and interest, the
sameamountat the same times as would have been required to be
18.58 Other fiscal and administrative regulations. paidfor the payment of the principal and interest of the bdnds
(1) MANAGEMENT OF FUNDSAND RECORDS. All funds established the bonds, in an equal principal amount and atste rate of
underthis subchaptewhich are deposited in the state treasurijpterest,maturing in annual installments over y&ars, had been
shallbe managed as providbg law for other state funds, subjectssuedinstead of the notes. Such moneys orany thereof may
to any contract rights vested in owners of evidences of reverfiyethe authorizing resolution for the notes, be pledged for the pay
obligationsecured by such fund. The department of administr@entof the principal and interest of the notes.
tion shall maintain full and correct records of each fund. The leg (5) All funds derived from the sale of revenue—-obligation
islative audit bureau shall audit each fund as of January 1 of eqends or renewal notes issued subsequent to the issuance of
yearreconciling all transactions and showing the fair market valuevenue—-obligatiotvond anticipation notes which the notes were
of all property on hand. All records aaddits shall be public dec issuedin anticipation of the sale shall constitute a trust fund, and
uments. All funds established under this subchapter which atiee fund shall be expended first for the payment of principal
depositedwith a trustee appointed for that purpose by the authiaterestof the notes, and then may be expended for other purposes
rizing resolution shall be managed in accordance with resoluticsis forth in the authorizing resolutioior the bonds or renewal
authorizing the issuance of revenue obligatiorsgreements notes.
betweenthe commission and tieustee and any contract rights () The commission may authorize the issuaatesnewal
vestedin owners of revenue obligations secured by such fundreyvenue-obligatiomond anticipation notes to provide funds for
(3) ExTINGUISHMENT OFDEBT. Interest shall cease to accrue otthe payment ofthe principal and interest of any such notes then
arevenue obligation on the date that the obligation becomes dugstanding.All of the provisions of this section shall apply to the
for payment if payment is made or duly provided fmut the renewalnotes.
obligation and accrued interest shall continue to be a bindingHistory: 1977 c. 292001 a. 16
obligation according to its terms until 6 years overdue for-pay
ment,or such longer periods may be required by federal latt  18.60 Refunding obligations. (1) The commission may
thattime, unless demand for its payment has been made, it shalhorize,for any one or more of the purposes described in s.
be extinguished and shall be deemed no longer outstanding. 18.53(1), the issuance of revenue—obligation refunding obliga

(4) SUBSTANTIVE COVENANTS. Notwithstanding any other pro tions. Refunding obligations may be issued, subject to any con
vision of this subchaptethe state department or agency head  tractrights vested in owners of obligations or notes beefg
rying out program responsibilities for which a revenue obligatioh@nced o refinance more than one issue of obligations or notes
hasbeen authorized by the legislature shall have the authority@Withstandingthat the obligations or notes may have been
formulatecovenantsespecting the operation of the related entefssuedat diferent times for dferent purposes and may $ecured
priseor program. The department or agency head shasult by the property or income of more than one enterprise or program
with the commission withespect to the fct of any proposed ©f special fund or may be public debt or building-corporation
covenantsn the sale of theroposed revenue obligation. Nothingndebtedness. The principal amount of refunding obligations

in this subsection shall mnstrued to expand the powers of an?ha” not exceed the suwf: the principal amount of the obliga
statedepartment or agency ionsor notes being refinanced; applicable redemgi@miums;

History: 1977 c. 291979 c. 341999 a. 92003 a. 33 unpaidinterest on the obligations or notes to the date of delivery
or exchange of the refunding obligations; in the event the proceeds

18.59 Bond anticipation notes. (1) Whenever the com areto be deposited in trusts provided in sul(3), interest to
mission has adopted an authorizing resolution for revenugé€crueonthe obligations or notes from the date of delivery to the
obligationbonds for any one or more of the purposes desciibedfateof maturity or to the redemption date selected by the commis
5.18.53 (3) it may prior to the issuance of the borai®l in antici ~ Sion, whichever is earlier; anthe expenses incurred in the
pationof their sale, adopt an authorizing resolution for revenudssuanceof the refunding obligations and the payment of the
obligation bond anticipatiomotes. The authorizing resolutionobligationsor notes. A determination by the commission that a
shall recite that all conditions precedent to the issuance lgfinancingis advantageousr that any of the amounts provided
revenue-obligatiorbondsrequired by law or by the resolutionin the precedlng sentence should be included in the refinancing
authorizingthe bonds have been complied with and that the no!l be conclusive.
areissued for the purposes for which the bonds \aeteorized (2) If the commission determines to exchange refunding
or to renew notes issued for such purposes. The authorizirg regwigations,they may be exchanged privately for and in payment
lution shall pledge to thpaymeniof the principal of the notes the anddischage of any of the outstanding obligatiasrsnotes being
proceedof the sale of the bond&Jpon the adoption of the autho refinanced. Refunding obligationsnay be exchanged for such
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principal amount of the obligations or notes being exchangd®.61 Undertakings of state. (1) The state shall not be gen
thereforeas may be determined ltlye commission to be neees erally liable on revenue obligations and revenue obligations shall
sary or advisable. The owners of tigligationsor notes being not be a debt of the stafer any purpose whatsoeveAll evi-
refundedwho elect to exchange need not pay accrued interestdencesof revenue obligation shall contain on their face a state
the refunding obligations if and to the extent that interest imentto that efect.
accruedand unpaid on the obligations or ndbesng refunded and ~ (2) The state pledges and agrees with the owners of revenue
to be surrendered. If any of the obligations or notes to be refpligationsthat the state will not limit or alter its powers to fulfil
nancedare to be called for redemption, the commisssball  theterms of any agreements made with the owners or in any way
determinewhich redemption dates shall be used, if more than Oifgpair the rights andemedies of the owners until the revenue
dateis applicableand shall, prior to the issuance of the refundingbligations, together with interest including interest on any
obligations,provide for notice of redemptiaio be given in the unpaidinstallments of interest, and absts and expenses in eon
mannerand at the timegequired by the proceedings authorizinghectionwith any action or proceeding by or on behalf of the-own
the outstanding obligations or notes. ers,are fully met and dischged. The commission may include
(3) The principal proceeds from the sale of any refundinthis pledge and agreement of the state in any agreement with the
obligationsshall be applied either to the immediate paynagt owners of revenue obligation.
retirementof the obligations or notes being refinancegdifothe (3) (a) If the state fails to pay any revenue obligation in
obligations or notes have not matured and are not presendgcordanceith its terms, and default continues for a period of 30
redeemableto the creation of a trust for and shall be pledged #aysor if the state fails or refuses to comply with this subchapter
the paymenif the obligations or notes being refinanced. If a trust defaults in any agreement made with the owners of any issue
is created, a separate deposit shall be made for each issuef eévenue obligations, the owners of 25% in aggregate principal
obligationsor notes beingefinanced. Each deposit shall be wittamountof the revenue obligations of the issue then outstanding,
the secretary of administration or a bank or trust company thatig instrument recorded in thefioke of the register of deeds of
thena member of the federal deposit insurance corporation. If tbaneCounty ancapproved or acknowledged in the same manner
total amount of any deposit, includimgoney other than sale pro asa deed to be recorded, may appoint a trustee to represent the
ceedsbut legally available for such purpose, is less than the pringivnersof the revenue obligations for the purposes specifically
pal amount of the obligations or notes beiefinancedand for the providedin the instrument.

paymentof which the deposit has been created and pledged, (h) The trustee maand upon written request of the ownef's
together with applicable redemption premiums and interestsosin aggregate principal amount of trevenue obligations of
accruedand to accrue to maturity ortiee date of redemption, thenthe issue then outstanding shall, in the trust@svn name:

the application of the sale proceeds shall be legalfcsesft only 1. By actionor proceeding, enforce all rights of all owners of

if the money deposited is invested in securities issued by e 0 of revenue obligations, includithe right to require the
United States or one of its agencies, or securities fully guaranted, 1o collect enterprise or program income or special fund

by the United States, and only if the principal amount ofédweiri .

. : P Lo incomeadequate to carry oany agreement as to, or pledge of,
tiesat maturity and the income therefréamaturity will be sUf- g, hincome and to require tratate to carry out any other agree
cient and availableyithoutthe need for any further investment or

: f . =~ ~mentswith the owners of theevenue obligations and to perform

reinvestmentto pay at maturity or upon redemption the pr|n0|quS duties under this subchapter:
Y X . . pter;

amount of the obligations or notes being refinanced togeiitter . . S
applicable redemption premiums and interest accrued and to 2 Bring suit upon the revenue obligation;
accrueto maturity or to the date of redemption. The income from 3. By action, require the state to account ai$ Vfere the
the principal proceeds of the securities shall be applied solelyttgsteeof an express trust for the owners of the revenue oebliga
the payment of the principal of and interest and redemption pH&ns;
miumson the obligations or notes being refinanced, but provision 4. By action, enjoin any acts or things which may be unlawful
may be made for the pledging and disposition of any surplus. in violation of the rights of the owners of the revenue obliga
Nothingin this subsection shall be construed as a limitation on ttiens; and
durationof any deposit in trust for the retirement of obligations or 5. Declare all the revenue obligations due and payable, and
notesheing refinanced, but which have not matured and which afey| defaults shall be made good, Hygregate principal amount
not presently redeemable. Nothing in this subsection shall §the revenue obligations of the issue then outstanding, to annul
construedo prohibit reinvestment of the incoréa trust if the  the declaration and its consequences.

reinvestmentsvill matureat such times that sidient cash will ¢y The trustee shall have all of the powers necessary or-appro
beavailable to pay interest, applicable premiums, and principal gRatefor the exercise of any functions specifically set forth in this
the obligations or notes being refinanced. subchapteor incident to the general representation ofcveers

(4) Thecommission may in addition to the other powers comf revenue obligations in the enforcement aratection of their
ferred by this subch_aptemt_:lud_e a provis_iorin any authorizing rights.
resolutionfor refunding obligations pledging at any part of the (d) Before declaring the principal of revenue obligations due

specialfund orincome of any enterprise or program originally,nqpayable, the trustee shall first give 30 days’ notice in writing
financedfrom the proceeds of any thfe obligations or notes beingiq the governor and the attorney general.

refinanced,or pledging all or any part of the surplus income . . .

- ; e) Any action or proceeding by the trus inst the state
derivedfrom the investment of any trust created under @)bor ma(y%e coymmenced Sy deliverigg g copy of ??summons and of
both. . o . . the complaint to the attorney general or leaving them at the attor

_(5) All of the following provisions that are not inconsistentey generak ofice with an assistant or clerk. The place of trial
W|th th(_a express provisions of thls section s_haII apply to refundig@s,ch an action shall be pvided in s801.50 Sectiond6.53
obligations except that the maximupermissible term shall be 50 3n4775.01shall not apply to such claims. If there is final judg
years from the date of original issue of the oldest note or obligatigiantagainst the state in such action, it shalpb as provided

issuebeing refunded: in 5.775.04 together with interest at the rate of 10% per year from
(a) Sectiorl8.56 the date payment was judged ftave been due until the date of
(b) In the case of enterprise obligationsl &561 paymentof the judgment.
(c) In the case of special fund obligations1&562 (4) Any public oficer or public employeg, as defined in s.
History: 1977 c. 291999 a. 92003 a. 33 939.22(30), and the suretgn the persos’oficial bond, or any
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otherperson participating in any direct or indirect impairment of (c) “Minority financial adviser'means a financial adviser eer

any fund established under this subchapgérall be liable in any tified by the department of commerce undes&0.036 (2)

actionbrought by the attorney general in the namehefstate, or  (d) “Minority investment firm” means aimvestment firm cer

by any taxpayer of the state, or by the owner of revenue obligatigfied by the department of commerce undes69.036 (2)

payable in whole ain part, directly or indirectlyout of such fund, (2) (a) Except as provided under sgB), in issuing evidences

to restore to the fund all diversions from the fund. of revenue obligations by competitive sale, the commission shall
(5) Thelegislature may providayith respect to any specific ensurethat at least 6% of the total cévenue obligations cen

issueof revenue obligations, prior to their issuance, that if the speactedin each fiscal year is underwritten by minority investment

cial fundincome or the enterprise or program income pledgedfiams.

thepayment of the principal and interesthe issue is insfi€ient () Except as provided under s(B), in issuing evidences of

for that purpose, or is indfidient to replenish a reserve fund, ifyeyenueobligations by competitive sale, the commission shall

applicablejt will consider supplying the deficiency by appropriamakeeforts to ensure that a portion of the total of revenue obliga

tion of funds, from time to time, out of the treasufythe legisla  tjons contracted in each fiscgear is underwritten by disabled

ture sohpro;/ldc_as,t rt}he c%nmlssmn meltyt_make (tjhetﬁecessary é’_r%teran—ownedhvestment firms.

sionstherefor in the authorizing resolution and other proceedings ; PR ;

of the issue. Thereaftaf the contingency occurs, recognizing its f S\)/e(r?aeEé%ﬁggﬁzﬁ;og;dﬁg;gt?;rézl@?;lg Itiséug]c?rﬁxgg?ocﬁ Sshall

s . 0,
moral obligation to do so, the legislature hereby expresses &Rsurethat at least 6% of the total cévenue obligations cen
actedin each fiscal year is underwritten by minority investment

expectatiorand aspiration that it shall make such appropriationﬂ,

History: 1977 c. 291979 c. 3%.92 (5} 1979 c. 1071981 c. 3361983 a. 228 .
s.16, 1993 a. 3011999 a. 92001 a. 1032005 a. 25 firms.

(b) Except as provided under s(b), in issuing evidences of

18.62 Revenue obligations as legal investments. ~ Any revenueobligations by negotiated sale, the commission shall
otherprovision of law to theontrary notwithstanding, any of themakeefforts to ensure that a portion of the total of revenue cbliga
following may legally invest any sinking funds, moneys, or oth&ions contracted in each fiscgear is underwritten by disabled
funds belonging to them or withitheir control in any revenue veteran—ownecdhvestment firms.
obligationsissued under thisubchapterwhich shall be autho 4y (a) Except as provided under s(i), in issuing evidences

rized security for all public deposits: . of revenue obligations by competitive sale or negotiated sale, the
(1) Thestate, the investment boapliblic oficers, municipal commissionshall ensure that at least 6% of the total moneys
corporationspolitical subdivisions, and public bodies. expendedn such fiscal year for the services of financial advisers

(2) Banksand bankers, savings and loan associations, creglieexpended for the services of minority financial advisers.
unions, trust companies, savings bardsd institutions, invest (b) Except as provided under siB), in issuing evidences of
ment companies, insurance companies, insuragsociations, revenueobligations by competitive sale or negotiated sale, the
andother persons carrying on a banking or insurance businessommissiorshall make dbrts to ensure that a portion of the total

(3) Personalrepresentatives, guardians, trustees, and ottigeneysexpended in eadiiscal year for the services of financial
fiduciaries. advisersare expended for the services of disabled veteran—owned

History: 1977 c. 292001 a. 102 financial advisers.
L L . (5) (a) Except aprovided under sulf7), an individual under
18.63 Validation of revenue obligations. (1) Notwith- writer or syndicate of underwriters shathsure that each bid or
standing any defects, irregularities, lack of power or failure foposalsubmitted by that individual or syndicate in a competi
comply with anystatute or any act of the commission, all revenugse or negotiated sale of a revenue obligation, provides for-a por
obligationsissued or attempted to be issued after July 1, #8877 tjon of sales to minority investment firms.
declaredo be valid; all instruments given after July 1, 1977 te evi (b) Except as provided under sB), an individual under

dencethe obligation are declarewy be binding, legal, valid, \yriter or syndicate of underwriters shall makéogs to ensure
enforceableand incontestable in accordance with their terms; a teach bid or proposal, submitted by that individuayordicate

all proceedings taken and certifications and determinations m competitive or negc;tiated sale of a revenue obligation, pro
afterJuly 1, 1977 to authorize, issue, sell, execute, deliver or efjR{asfor a portion of sales to disabled veteran—ovmn@/dstmenlt
into the obligation or instruments are validated, ratified, apprOVﬁEn

: s.
andconfirmed. L L . . (6) Thecommission shall annualkgport to the department of
(2) A determination, legislative, judicial or administratif®, ,qministratiorthe total amount afevenue obligations contracted
;O . &HT the underwriting services of minoritgvestment firms and
obligationsor that it has spent the proceedsdgpurpose other yigap|edveteran—owned investment firms and the total amount of
thanthe statecpurpose for which the revenue obligations werg,,neysexpended for the services of minority financial advisers

issuedor for & purpose for which the state may not spend Mmongy gisabled veteran—owned financial advisers duringtbeed
shallnot afect the validity of the revenue obligations nor the &Ving fiscal year

d?ﬂ;g?f revenue obligation therefor (7) Therequirements of any of sul{g) to (5) do not apply to
y: 1977 c. 29 ) . . . N
anissuance of evidence of a revenue obligation, if the secretary

18.64 Minority financial advisers and investment  Of administration submits a report in writing specifying the build
firms; disabled veteran-owned financial advisers and ing commissiors reasons for not complying with the require

investment firms. (1) In this section: mentsof any of subs(2) to (5) for that issuance.

P . . - History: 1987 a. 271989 a. 3661991 a. 321995 a. 2%.9116 (5) 2009 a. 29
(a) “Disabled veteran—owned financial adviser” means @13.92{1) (bm) 2. 7 6 ? ©) ?

financial adviser certified by the department of commerce under
s5.560.0335 (3)

NOTE: Thecross-refeence to s. 560.0335 was changedrin s. 560.033 by the SUBCHAPTERIII
legislativereference bueau under s. 13.92 (1) (bm) 2. teeflect the renumbering
under s. 13.92 (1) (bm) 2. of s. 560.033, agated by2009 Ws. Act 299 OPERAING NOTES

~ (b) "Disabled veteran-owned investment firm” means an
investmentfirm certified by the department of commenseder 1g 70 provisions applicable. The following sections apply

$.560.0335 (3) to this subchapterexcept that all references to “public debt,”

NOTE: Thecross-refeence to s. 560.0335 was changedrn s. 560.033 by the « [P A « :
legislativereference bueau under s. 13.92 (1) (bm) 2. teeflect the renumbering debt,” or “revenue obligation” are deemed to refer to “operating

under s. 13.92 (1) (bm) 2. of s. 560.033, agated by2009 Wis. Act 299 notes,”all references to “evidence of indebtedness” are deemed
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to refer to “evidence of operating note,” and all references te “eyriationsof program revenues, as defined ie&G001 (2) (b)both
dencesof indebtedness” are deemed to refer to “evidences aHlculatedas of that time and for that fiscal year
operatingnotes”: ss18.03 18.06 (8)18.07,18.10 (1)(2), (4) to History: 1985 a. 29
(9), and(11), 18.17 18.52 (1m)18.61 (1) 18.62 and18.63
History: 1983 a. 31991 a. 392003 a. 320 18.73 Procedures. (1) AuTHORIZINGRESOLUTION. Nofinan
cial obligations maybe incurred under this subchapter nor may
18.71 Definitions.  In this subchapterunless the context anyevidence of operating notbe issued by the state except upon

requiresotherwise: submissionof a requesby the department under ¥5.405and
(1d) “Aggregateexpected debt service and net exchange pagursuant to an authorizing resolution of the commission. Each
ments”means the sum of the following: authorizing resolution shaditateeach purpose of the operating

R sit authorizeswhich need not be more specific but may not

(8) The aggregate net payments expected to be made Ee ore general than those purposes provided in or pursuant to

receivedunder a specified interest exchange agreement Bndqaw and the maximum principal amount the operating notes.

18.73(5) (a) i The operating notes may be designated by any name as deter
(b) The aggregate debt service expected to be made on ngifgdby the commission.

related to that agreement. 2) SaLe. Operating notes may be sold at either public er pri
(c) The aggregate net payments expected to be made gggbsale. The commission may provideaim authorizing resolu

receivedunder all other interest exchange agreements undefjgn for the refunding of operating notes, for their exchange pri

18.73(5) (ajrelating to those notes that are in force at the time @tely, in payment and dischge of any of theoutstanding

executingthe agreement. operatingnotes being refunded. All operating notes sold at public
(Im) “Commission” means the building commission. saleshall be noticed as provided in the authorizing resolution.
(2) “Department” means the department of administration.Any bids received at public sale may be rejected.

(3) “Evidence of operating note” means a written pronise ~ (4) EXERCISE OF AUTHORITY. Financialobligations may be
pay an operating note. incurred and evidences of operating notes issued themfer

« ; " ; t to one or more authorizing resolutions, unless otherwise
(4) “Operating note” means evenndertaking of the state to SUant 10 . orzin : :
repaya certain amount of a financial obligation which is: providedin theresolution or in this subchaptert any time and

(a) Created for the purpose of funding operating deficitaef from time to time, for any combination of purposes, in spgcific

; ; . amountsat any rates of interest, for any term, payable at any inter
stateas determined under6.405 (1) which must be repaid not vals, at any place, in any manner and having any other terms or

laterthan the last day of the fiscal year during which the operatipgnditionsdeemed necessary or useful. Unless sooner exercised
noteis issued; or unless a shorter period is provided in the resolutwery
(b) Payable from ansecuredsolely by revenues pledged byauthorizingresolution shall expire 3 months after thee of its
the commission and the department pursuant to the authorizimgoption.
resolutionprovided that all sucpledged revenues must first be (5) AGREEMENTS AND ARRANGEMENTS; DELEGATION; USE OF

availablefor the payment of public debt; and OPERATINGNOTES. (a) Subject to par&d) and(e), at the time of,
(c) Not public debt under $8.01(4) nor a revenue obligation or in anticipation of, contracting operating notes ahdny time
unders.18.52 (5) thereaftemwhile the operating notes are outstanding, the commis
(5) “Public debt” or “debt” has the meaning given under sionmay enter into agreements and ancillary arrangemelats
18.01(4). ing to the operatingotes, including liquidity facilities, remarket
History: 1983 a. 31983 a. 365.96 (4) 1983 a. 1921985 a. 292007 a. 20 ing or dealer agreements, letter of credit agreements, insurance

. Operatingnotes that are short-term borrowings to be repaid in the cyeant 1gﬁ%licies, guaranty agreements, reimbursement agreements,
B s ey e Mo e Mexingagreements, of nterest exchange agreements. Any pay
ment received pursuant to any such agreementsinmillary
arrangementshall be deposited in, and any payments made pur
suantto any such agreemeruas ancillary arrangements will be
madefrom, the general fund or the operating notdemption
fund, as determined by the commissioFhe determination of the

18.72 Purposes of operating notes. (1) The commission
may authorize financial obligations to be incurred awilences
of operating notes to hesued therefor in an amount fizient to
fund or refund the whole or any part of apgerating note issued D ) ;
underthis subchapter However no operating notes originally commission included in an interest exchange agreainatsiuch

issuedin a fiscal year may be funded refunded by proceeds ofan agreement relgtes to an operating note shall be conclusive.
anoperating note to mature in a later fiscal year (b) The commission may delegate to other persons the author

(2) Thecommission may authorize financial obligations to bi and responsibility to take actions necessary and approfariate

incurredand evidences of operating notes to be issued therefol glement agreements and ancillary arrangements yati¢a).

fund operating deficits as moneys are required. The requirementdC) Any operating notes may includperating notes cen
for moneys shall be established by the department. tractedto fund interest, accrued or to accrue, on the operating

(3) Eachpurpose specified in sul{4) and(2) may include the notes.

expensesf issuance of theperating notes and reserves securing (d) With respect to any interest exchange agreement or-agree
the operating notes. entsspecified in par(a), all of the following shall apply:

(4) No operating note issued under this section may have a 1. The commission shall contract win independent finan

maturity date later than the last daytbé fiscal year during which cial consulting firm to determine if the terms and conditions of the
the operating note is issued. agreementeflect a fair market value, as of theoposed date of

History: 1983 a. 31985 a. 29 the execution of the agreement.

2. The interest exchange agreement must identify thetmote
18.725 Limit on amount of operating notes. The build whichthe agreement is related. The determination ofdnemis
ing commission may not sell operating notes und&8g.3 (2)at  sionincluded in an interestxchange agreement that such agree
anytime if the amount of operating notes to be sold at that tifigéntrelates to a note shall be conclusive.
plusthe amount of operating notes outstanding at that time exceed3. Theresolution authorizing the commission to enter into
10% of the amounts shown in the schedule und2®€05 (3)of anyinterest exchange agreement shall requiretkigaterms and
appropriationsof general purpose revenues, defined in s. conditionsof the agreement reflect a fairarket value as of the
20.001(2) (a) plus the amounts shown in the schedule of apprdateof execution of the agreement, as reflected byléiermina
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tion of the independent financial consulting firm under suhd. 18.75 Operating note redemption fund. (1) When oper
and shall establish guidelines for any such agreermemiiding ating notes are authorized, there shall be established in the state

the following: treasuryor with a trustee if so required in the authorizing resolu
a. The conditions under which the commission may énter tion, an operating note redemption fund separate and distinct from
the agreements. every other fund, whichmay contain separate and distinct
b. The form and content of the agreements. accountdfor each particular operating note issue.
c. The aspects of risk exposure associated with the -agree(2) Theoperating note redemption fund shall be expended and
ments. all moneys from time to timen hand therein are irrevocably

d. The standards and procedures for counterparty selectigfProPriatedin sums sticient, only for the payment of principal
andinterest on operating notes giving rise to it and premitim,

e. The standards for the procurement of, and the setting asiff¢ e upon refunding or early redemption of sogerating
of reserves, if anyin connection with, the agreements. notes,and for the payment due, if anynder an agreement or

f. The provisions, if anyor collateralization or other require gncillary arrangement entered into undet&.73 (5)with respect
ments for securing any counterparsyobligations under the {4 sych operating notes.

agreements. i ) L . (3) Moneysof the operating note redemption fund may be
9. A system for financial monitoring and perio@ssessment .ommingledonly for the purpose of investment with otipeiblic

of the agreements. funds, but they may be invested only as provided in the autho
(e) 1. Subject to sub@., the terms and conditions of arter-  rizing resolution. All such reinvestments shall be the exclusive

estexchange agreement under.§aJ shall not be structured so propertyof such fund and all earnings on or income from such

that, as of the trade date of the agreement, the aggregate expegigsstmentsshall be used in meeting princigid interest pay

debtservice and net exchange payments reldtirige agreement mentson operating notes issued.

dhuringhthe fiscal year in wm the trade dgte occurﬁ will be less (4) Thereshall be transferred, under29.855 (1) (a)a sum

than the aggregate expectebtservice and net exchange pay_, o » T ,

mentsrelatingto the agreement that would be payable during th%ﬁfeﬁﬁf'?&ogrt&?oeeg?S;;%f etrk:te d%rgﬁ;p;ﬁ;%e;t :: o;grree(rannl]uenr:t

fiscal year 'f_ th? agreement is not gxgcuted. or ancillary arrangement entered into pursuarst18.73 (5)with

2. Subdivisionl. shall not apply if either of the follow OCCUrSyagpectio operating notes giving rise to it as the same falls due.

a. The commission receivesdetermination by the indepen Suchtransfers shall be so timed that there is at all times on hand
dentfinancial consulting firm undepar (d) 1.that the terms and in the fund an amount not lesanthe amount to be paid out of
conditionsof the agreement reflect payments by the stateehat it during the ensuing 30 days or such other period if so provided
resenton—market rates as of the trade date for the particular tyee in the authorizing resolution. The commission may pledge the
of agreement. depositof additional amounts at periodic intervals andgbere

b. The commissioprovides written notice to the joint cem tary of the department may impound moneys of the general fund,
mittee on finance of its intention to enter into an agreement thiatluding moneys temporarily reallocated from other funds under
is reasonably expected to satisfy subdand the joint committee s.20.002 (1), in accordance with the pledge of revenues in the
onfinance either approves or disapproves, in writing, the commiguthorizingresolution, and all such impoundmeats deemed to
sion’sentering into the agreement within 14 days of receiving th@ payments for purposes $f16.53 (10) but no such impound
written notice from the commission. mentmay be made until the amounts to be paid into the bond secu

3. This paragraph shall not limit the liability of the state undeity and redemption fund under 83.09 during the ensuing 30
anagreement ihctual contracted net exchange payments in adglys have been deposited in thend security and redemption
fiscal year are less than or exceed original expectations. fund.

(f) Semiannuallyduring any year in which the state is a party History: 1983 a. 31985 a. 2%.3202 (56) 2007 a. 20
to an agreement entered into pursuant to(parthe department . ) )
of administration shall submitr@portto the commission and to 18.76 ~ Suits against the state. (1) IN GENERAL. This se€
the cochairpersons of the joint committee fimance listing all tion governsall civil claims, suits, proceedings and actions
suchagreements. The report shall include all of the following:reéspectingoperating notes notwithstandiragy contrary provi

1. A description of each agreement, including a sumrofiry Sion of the statutes.
its terms and conditions, rates, maturétgdthe estimated market ~ (2) TO RECOVERAN OPERATINGNOTE. If the state fails to pay

valueof each agreement. any operating note in accordance withtiésms, an action to com
2. An accounting of amounts that were required to be paid 2@ SUch payment may be commenced against the state in-accord
receivedon each agreement. ancewith s.801.02 The plaintif shall serve an authenticated

copy of the summons and complaint on the attorney general by
IlEFl ving the copies at the attorney genesafifice in the capitol

with an assistant or clerk. The place of trial of such an astiath

be as provided in 801.50

(3) JUDGMENT. Sectionsl6.007and775.01do not apply to
' suchclaims for payment of operating notdéthere is final judg
mentagainst the state in such an action, it shall be paid as provided
in s.775.04together with interest thereontae rate of 10% per

18.74 Application of operating note proceeds.  All mon- yearfrom the date the payment was judged to have been due until
Spe date of payment of the judgment.

eysresulting from the contracting of operating notes or any pay'~.

mentto be received under an agreememancillary arrangement ~ History: 1983 a. 31983 a. 228.16.
enterednto under s18.73 (5)with respect t@any such operating
notesshall be credited to the general fund, except that mon — ' . ;
which represent premium and accrued interest on operating nofed!S: disabled veteran-owned financial advisers and
or moneys for purposes of funding or refunding operating notb¥estment firms. (1) In this section:

pursuantto s.18.72 (1)shall be credited tthe operating note (&) “Disabled veteran-owned financial adviser” means a
redemptionfund. financial adviser certified by the department of commerce under

History: 1983 a. 32007 a. 20 s.560.0335 (3)

3. Any credit enhancement, liquidity facilitpr reserves,
including an accounting of the costs and expenses incurred by
state.

4. A description of the counterparty to each agreement.

5. A description of the counterparty rigke termination risk

andother risks associated with each agreement.
History: 1983 a. 31985 a. 291989 a. 312007 a. 20
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NOTE: Thecross-refeence to s. 560.0335 was changedrin s. 560.033 by the SUBCHAPTERIV
legislativereference bueau under s. 13.92 (1) (bm) 2. teeflect the renumbering
under s. 13.92 (1) (bm) 2. of s. 560.033, agated by2009 Ws. Act 299

(b) “Disabled veteran—owned investment firm” means an HIGHER EDUCATION BONDS
investmentfirm certified by the department of commenaader
S-Sg?gi% (3) f o . 560.0335 was chancedi <. 560,033 by e 851 Definitions.  In this subchapter:

. Thecross-refeence to s. . was changedin s. . e « L . -

legislativereference bueau under s. 13.92 (1) (bm) 2. tcgﬂect the renumber>i/ng (1) “Commission” means the building commission.
under s. 13.92 (1) (bm) 2. of s. 560.033, aeated by2009 Wis. Act 299 (2) “Eligible educational institution” means a regionally
_(c) "Minority financial adviser'means a financial adviser eer accreditednonprofit, postsecondary educational institution.
tified by the department of commerce undes&.036 (2) (3) “Higher education bond” mearmbligations designated by

(d) “Minority investment firm” means aimvestment firm cer the commission under 48.82
tified by the department of commerce undes6.036 (2) History: 1989 a. 46

(2) (a) Except as provided under s(iB), in contracting oper
ating notes by competitive sale, the commission shall ensure th&t82 Bond designation. The commission may designate
atleast 6% of total operating note indebtedness contractstin  any obligation authorizedind issued under subdhor Il as a
fiscal year is underwritten by minority investment firms. highereducation bond.

(b) Except as provided under s(B), in contracting operating  History: 1989 a. 46
notesby competitive sale, theommission shall makefefts to . . .
ensurethat a portion of total operating note indebtedness col3-822 Debt requirements.  The authorizing resolutiofor
tractedin each fiscal yeais underwritten by disabled veteran-2nobligation under this subchapter shall require thadfahie fot
ownedinvestment firms. lowing conditions be met:

(3) (a) Except as provided under s(B), in contracting oper (1) The terms of the obligation are structured to encourage
ating notes by negotiated sale, the commisskwilensure that at ©wnershipby as many individuals as possible.
least6% of total operating note indebtednessitracted in each  (2) The evidenceof the obligation are issued in denomina
fiscal year is underwritten by minority investment firms. tions of not more than $1,000.

(b) Except as provided under s(B), in contracting operating  History: 1989 a. 46
notesby negotiated sale, the commission shall makertsfto . o .
ensure’ thag portion of total operating note indebtedness-cort8-83 Redemption.  The commissionmay provide that
tractedin each fiscal yeais underwritten by disabled veteran-'igher education bonds may be presented for payment before
ownedinvestment firms. maturity to any eligible educational institution faition, fees and

(4) (a) Except as provided under s(B), in contracting oper other educationally related costs owed that eligible educational

ating notes bycompetitive sale or negotiated sale, the commissi&?tﬁgts'orgglﬁqsa?% aglcc;;\;gngt(a)(f)cl)(rsoéﬂgdsuucatlnc;rlsag)r/](;e(l)?rt]eec: Cmczzfe”a
shallensure that at least 6% of the total moneys expended in soidh ’ PP

fiscal year for theservices of financial advisers are expended f@ﬁﬁ;ﬂ?‘éﬂfunﬂsgﬁ gnvggctftggy Peeraﬁgn?;ﬁteg} mgtcil;g'rglgs‘?g#ca
the services of minority financial advisers. X 4 y req )

b) E ided und B | . . Thecommission may treat higher education bonds presented for
t( )b xcept ast.growl eaun ertjs(tl )c’im (l:or{'ltqractlng ope(atlngh ymentunder this section as still outstanding, even though
notes by compeutveale or negouated sale, the commission s (ﬁ nedby the state, and the commission megell such higher

make eforts to ensure that a portion of the total moneys expendg cation bonds or fund or refund such higher education bonds
in such fiscal year for the services fifiancial advisers are ., ghthe issuance of other obligatiori§ obligations are issued
expendedor the services of disabled veteran—owned financigl «,nd or refund such higher education bonds, sifhyations
advisers. shallbe treateds issued for the purpose of funding, not refunding,

(5) (a) Except aprovided under sulf7), an individual under  for al| purposes under this chapter andam.
writer or syndicate of underwriters shaihsure that each bid or History: 1989 a. 46

proposal,submitted by that individual or syndicate in a competi
tive or negotiated sale of an operating note, provides for a portip®84 Schools as bond trustees or fiscal agents; con -
of sales to minority investment firms. tracts. Notwithstanding s18.10 (8) thecommission may desig

(b) Except as provided under syf), an individual under nateany eligible educational institution as a trustee or fiagaht
writer or syndicate of underwriters shall makéogb to ensure for any issue of higher education bonds and ewter into any
thateach bid or proposal, submitted by that individualyordicate contractwith any eligible educational institution to satisfy the-pur
in a competitive or negotiated sale of an operating note, provigesesof this subchapter
for a portionof sales to disabled veteran—owned investment firms History: 1989 a. 46

(6) Thecommission shall annualkgport to the department of . o .
administrationthe total amount of operating note indebtedned$.85 Facilities. The commission may enter into agreements
contractedwith the underwriting servicesf minority investment and ancillary arrangements for public debt under this subchapter
firms and the total amount @honeys expended for the serviced1cluding liquidity facilities, remarketing or dealer agreements,
of minority financial advisers and disabled veteran—ovfireth  letter of credit agreements and line of credit agreements.
cial advisers during the preceding fiscal year History: 1989 a. 46
2 contracing bbperaing notes. f the scretaly of admmenatich- 852 Procedure. (1) The commission may estabish any
submitsa report in writing to th@int committee on finance speci rocedurenecessary to administer t_ IS subc _apter
fying the building commissios’reasons for not complying with ~ (2) Thesale of any bond, authorized and issued under subch.

the requirements of any of sul§g) to (5) for that contracting. | @nd designated by themmission under 4.8.82as a higher
History: 1987 a. 271989 a. 3661991 a. 321995 a. 2%.9116 (5} 2009 a. 209 educationbond, shall be private.
s.13.92 (1) (bm) 2. History: 1989 a. 4668, 359.
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