
The people of the state of Wisconsin, represented in senate and assembly, do enact as 
follows: 
SECTION 1 . 27.065 (7) (b) and (9) (b) and (c) of the statutes are amended to read : 
27.065 (7) (b) Such certificates or bonds shall be in such form and bear such interest 

not exceeding 6% per year as the county board may prescribe, shall be executed as pro-
vided in s . 67.08 (1) and may be registered under s . 67.09. They may be made payable to 
the bearer with interest coupons attached, and the county board may bind the county to 
make good deficiencies in the collection up to but not exceeding the principal and inter-
est, at the rate fixed, and for the time specified, upon such terms and conditions as the 
county board may prescribe . uses where If the county board makes good any such 
deficiencies the county shall thffftpoa become the owner of the certificate or bond and 
shall succeed to all the rights of such owner heminde~ in addition to all other rights of 
the county provided by law in cases of delinquent taxes on lands. 

(9) (b) After the expiration of said 30 days the county board may issue special im-
provement bonds covering all of the assessments except such as the owners have filed 
notices of election to pay as provided in this section . 8-aid- h- end-sish-al l be signed by the 

These bonds shall be 
executed as provided in s . 67 .08 (1) and shall include a statement that they are chargeable 
to the particular property, specifying i-he-same against which parcels assessments have 
been made to pay the cost of improvement. Rush resi#-ads This statement need not set 
forth the particular description of said lands the property at length but shall be sufficient 
if they ontain it contains a reference to the record of such description in the office of the 
register of deeds of the county, and such particular description of all lands covered by 
said assessments shall be recorded in the office of the register of deeds of the county 
wherein said lands are situated in addition to being filed in the office of the county clerk . 

(c) Said bonds may be annual or semiannual interest coupon bonds or registered 
bonds that are registered under s. 67.09 without interest coupons, as the county board 
may direct, the total issue in each case shall be payable in annual instalments for a period 
not exceeding 10 years from the date of issue, and shall draw interest at a rate not exceed-
ing 6% per year, interest payable annually or semiannually, as the county board may 
direct ; such bonds may be of such denomination as the county board shall determine and 
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AN ACT to repeal 59.91, 66.54 (11) (b) 3, 67.01 (8) (e) and 67.12 (12) (f); to renumber and 
amend 67.10 (2); to amend 27.065 (7) (b) and (9) (b) and (c), 30.35 (3), 60.307 (6) and 
(7), 66.059 (2), 66.066 (2) (a) 1 and (m) 2, 66.073 (12) (a), 66.25 (10), 66.38 (4) (a), 66.40 
(14) (a), 66.43 (14), 66.431 (5) (a) 4.c, 66.51 (3), 66.521 (4) (c), 66.54 (10) (b) and (11) 
(b) 2, 66.94 (IS) (c), 67.01 (8) (intro .), 67.08 (1), 67.09, 67.10 (9), 67.12 (1) (c) and (8), 
67.12 (12) (d), 67.125, 67.13 (2), 67.156 (2), 88.54 (7) and 213.09 (7) (b); to repeal and 
recreate 66.40 (14) (c); and to create 67.09 (3), 67.10 (2) (a) to (j) and 67.12 (9) (c) of the 
statutes, relating to executing and registering municipal obligations . 
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SECTION 4. 60.307 (6) and (7) of the statutes are amended to read: 
60.307 (6) Every bond so issued by a town sanitary district shall be a negotiable instru-

ment, payable to bearer,bube or registered as -to-pr-insi~ under s . 67.09, shall 
mature in a period not exceeding 20 years from the date e¬ of the bonds and shall 
bear interest . It Each bond shall contain a statement of the equalized value of all of the 
taxable property in the district, the aggregate amount of the existing bonded indebted-
ness of such district, and that a direct annual irrepealable tax has been levied by the 
district sufficient to pay the interest thereon when it falls due and also to pay and dis-
charge the principal thereof at maturity . 

(7) The bonds shall be executed in the name of the town sanitary districts 
president and sec4etar-y, and shall be sealed with the sea] elf the ddistriet, Pr-ovided t � ,.h a:s* .. :,.* has ., sea! as provided in s . 67.08 (1) . The bonds shall be negotiated and sold, 
or otherwise disposed of, for not less than par and accrued interest, by the commission, 
and such negotiation and sale or other disposition may be effected by disposition from 
time to time of portions only of the entire issue, when the purpose for which the bonds 
have been authorized does not require an immediate realization upon all of them . 
SECTION 5 . 66.059 (2) of the statutes is amended to read : 
66 .059 (2) The governing body of the municipality proposing to issue public improve-

ment bonds shall adopt a resolution authorizing their issuance. The resolution shall set 
forth the amount of bonds authorized, or a sum not to exceed a stated amount, and the 
purpose for which the bonds are to be issued. The resolution shall prescribe the terms, 
form and contents of the bonds and such other matters as the governing body deems 
necessary or advisable. The bonds may be in any denomination of not less than $1,000, 
shall bear interest payable annually or, semiannually, shall be payable not later than 20 
years from the date of the bonds, at such times and places as the governing body deter-
mines, and may be subject to redemption prior to maturity on such terms and conditions 
as the governing body determines . The bonds may be issued either payable to bearer 
with interest coupons attached thereto, rvb°+...,wlo .,s *� principal �� i, . � s .� w�*w 
Yry ~Y~4 ""a interest, � . be issued ;� F�11 ., Fo :stv. .., .i F, . ...., or may be registered 
under s. 67.09. The bonds may be sold at public competitive sale or by private negotia-
tion at the discretion of the governing body . Sections 67.08, 67.09 and 67.10 apply to 
public improvement bonds, except insofar as they are in conflict herewith, in which case 
this section controls . 
SECTION 6 . 66.066 (2) (a) 1 and (m) 2 of the statutes are amended to read : 
66.066 (2) (a) 1 . The board or council shall order the issuance and sale of bonds 

bearing interest payable semiannually, executed b"" "''° ̂ hief eme^u}i""e -and- *hp^lert- as 
provided in s. 67.08 (1) and payable at such times not exceeding 40 years from the date 
thereof, and at such places, as the board or council of such municipality shall determine, 
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shall be sold at not less than par. The proceeds of the sale of such bonds shall be credited 
by the county treasurer to the special fund for the improvement of such streets or park-
ways, and may be paid to the contractor for such work when payment is due him and the 
county board shall so direct, or the contractor may take such bonds as payment for work 
done with the permission of the county board. 
SECTION 2. 30.35 (3) of the statutes is amended to read : 
30.35 (3) FORM OF THE BONDS OR NOTES. Revenue bonds, refunding bonds and bond 

anticipation notes shall be in the form designated by the governing body a-lid . shall be 
signed by these peFsens who mgular-15, executo instruments of indebtedness on behalf 0 
the-�, :,.,n:Y .,l ;ryA .,y of s� nl, s;b .,nr� ros .� .,y 1, facsimile F , + 

that t 1 t 

^'-'-e shall b° a manual s=g.=AS~ executed as provided in s. 67.08 (1) and may be registered 
under s. 67.09 . 

SECTION 3 . 59.91 of the statutes is repealed . 
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SECTION 7. 66.073 (12) (a) of the statutes is amended to read : 

66.073 (12) (a) Bonds of an electric company shall be authorized by resolution of the 
board of directors and may be issued under such resolution or under a trust indenture or 
other security instrument in one or more series and shall bear such date or dates, mature 
at such time or times, bear interest at such rate or rates, be in such denomination or 
denominations, be in °"'^" f fm, °'}the form of coupon bonds or registered-,eaffy 
m r ir,h ra'Aq str-ation pr-ivil bonds under s. 67.09, have such rank or prior- 
ity, be executed in such manner, be payable in such medium of payment, at such place or 
places, and be subject to such terms of redemption (, with or without premium}., as such 
resolution, trust indenture or other security instrument may provide, and without limita- 
tion by the provisions of any other law limiting amounts, maturities or interest rates. 
SECTION 8 . 66.25 (10) of the statutes is amended to read: 
66.25 (10) BORROWING; INSTRUMENT . Every bond so issued by a district shall be a 

negotiable instrument payable to bearer, or, in case of bonds which are registerable, to 
bearer or the registered owner, with interest coupons attached payable annually or semi- 
annually . They shall be payable not later than the termination of 20 years immediately 
following the date of the bonds; shall bear interest; shall specify the times and the place, 
or places, of payment of principal and interest ; shall be numbered consecutively with the 
other bonds of the same issue which shall ''°Rinwi+h ., .�be.. ,, o ..a ,. .,* : .�,e upward-, 

upward; 
or-, if so directed by the oemmission, shall begin with any other- number- and eentinue 

sh.,n wo ., .. ,. :*s Awe ., �a:ea*;..o ,.~, shall include a statement of the pur- 
pose of issuance as specified theFefe in the resolution ; shall contain a statement of the 
value of all of the taxable property in the district according to the last preceding assess- 
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which bonds shall be payable only out of the special redemption fund . Each such bond 
shall state plainly upon its face that it is payable only from the special redemption fund, 
naming the ordinance creating it and that it does not constitute an indebtedness of such 
municipality . The bonds may be issued either as registered bonds under s. 67.09 or as 
coupon bonds payable to bearer . r�� *.�. . ., .,a ho.,var hends may be registered as to 

notead- An the bond by the elerk: Ar Ather- designated offieef, after- vihieh ne *F-AnSfeF Shall 

merely, 

payable 

principal in the holder's 4P_;4 mle-, P_ a th ev h- AS A__ks -of si-io-A municipality, SuGh F-egistr-ation being 

be valid 11"Ier'R mAdp. on the books of such inuniG_' . " I I I I registered heidew al-nd-
similarlyno-wedd on the. bond . Any bond so registered as to prineipal may be disehafged 

by deliveFy but may be again registered as to principal as befar-e . The r-egistratinn (4f the, 
b-onds -As to the prineipal shall not vest-F-a-in the. negotiability of the Goupefis by deliver-y 

but the coupeas may be surrendered And the-, inter-e-st made payable only to the 
registered holder- of the bonds; . are sufr-endeFed, the sur-Feader- and eaneel 
]-Ation thereof Shall be nAtAd on the, hAnd ;Ind thArPARUGAV intoF-014 An the bond Shall hP 

t ., the .- ;stere.7 L. .,1 .7er .. .�-.7e .- : ., ..t . ., .,+ his .,pt: ., ., . L. . . ..l,o . .L .,r .ir ..Fr . . 

able at the plaee or- one of the plaeums ;Nhewe, the. eouyopau 
Bonds shall be sold in such manner and upon such terms as the board or council deems 
for the best interests of said municipality. 
(m) 2. Such bond anticipation notes and any renewals thereof may be issued for peri-

ods of up to 5 years in the aggregate4,key. These notes shall mature within 5 years of the 
date of the notes originally issued ate, shall be executed as are mortgag bonds; they 
provided in s. 67.08 (1) and may be registered under s. 67.09. These notes shall Fesite -en 
the, f°^° }h°r°^~' include a statement that they are payable from proceeds of mortgage 
bonds issued under this section. The rate of interest borne by said bond anticipation 
notes shall not exceed the maximum rate of interest authorized to be borne by said mort-
gage bonds. Such bond anticipation notes shall not be deemed a general obligation of 
the town, village, city or power district issuing them, and no lien shall be created or 
attached with respect to any property of the utility as a consequence of the issuance of 
such notes. 
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ment thereof for state and county taxes, the aggregate amount of the existing bonded 
indebtedness of such district, that a direct annual irrepealable tax has been levied by the 
district sufficient to pay the interest when it falls due, and also to pay and discharge the 
principal at maturity ; °^a m ^*., ;� ., �*ho. . s+�*o,.,a.,* �f r�,.* net in eenfliet with 
}"' i^'}'°' r°°^'u'i^^ shall be executed as provided in s. 67 .08 (1) and may be registered 
under s. 67 .09. The entire issue may be composed of a single denomination, or 2 or more 
denominations . 

SECTION 9. 66.38 (4) (a) of the statutes is amended to read : 

66.38 (4) (a) The legislative body of any municipality may issue mortgage revenue 
bonds by resolution, to finance low-interest mortgage loans under this section. The 
resolution shall state the maximum dollar amount of authorized bonds and the purpose 
for which the municipality may issue the bonds. The resolution shall state the terms, 
form and content of the bonds . These bonds may be registered under s. 67.09. 

SECTION 10 . 66.40 (14) (a) of the statutes is amended to read : 

66.40 (14) (a) Bonds of an authority shall be authorized by its resolution and may be 
issued in one or more series and shall bear such date or dates, mature at such time or 
times, bear interest at such rate or rates, be in such denomination or denominations, be 
in such f4mo;*wA,. ,.���,.., �,. registered- the form of coupon bonds or of bonds regis-
tered under s. 67.09, carry such conversion or registration privileges, have such rank or 
priority, be executed in such manner, be payable in such medium of payment, at such 
place or places, and be subject to such terms of redemption C with or without premium), 
as such resolution, its trust indenture or mortgage may provide. Any bond reciting in 
substance that it has been issued by an authority to aid in financing a housing project to 
provide dwelling accommodations for persons of low income shall be conclusively 
deemed, in any suit, action or proceeding involving the validity or enforceability of such 
bond or the security therefor, to have been issued for a housing project of such character. 
Bonds of an authority are declared to be issued for an essential public and governmental 
purpose and to be public instrumentalities and, together with interest thereon and in-
come therefrom, shall be exempt from taxes. 

SECTION 11 . 66.40 (14) (c) of the statutes is repealed and recreated to read : 

66.40 (14) (c) The bonds shall be executed as provided in s. 67.08 (1). 

SECTION 12 . 66.43 (14) of the statutes is amended to read : 

66.43 (14) LIMITED OBLIGATIONS. For the purpose of carrying out or administering a 
redevelopment plan or other functions authorized under this section, any city is hereby 

bands 
autheffized (without limiting its authority under- any other- law) to issue fFem time to time 

of }''° ei "y which a° may issue municipal obligations payable solely from and 
secured by a pledge of and lien upon any or all of the income, proceeds, revenues, funds 
and property of the city derived from or held by it in connection with redevelopment 
projects "^-'ff*.,vo., �� ..s�., .,* *� this se,.* :, . ., including the proceeds of grants, loans, 
advances or contributions from }''° federal, ~* .,*o ,. �*., g., .,*s �,. F �� . �*ho*. 

Bends any public or private source . Municipal obligations issued pursuant to this au 
under this subsection may be registered under s. 67.09 but shall otherwise be in 

such form, mature at such time or times, bear interest at such rate or rates, be issued and 
sold in such manner, and contain such terms, covenants, and conditions as the local 
legislative body of the city shall, by resolution, determine. ends The municipal 
obligations shall be fully negotiable, shall not require a referendum, and shall not be 
subject to the provisions of any other law or charter relating to the issuance or sale of 
bonds municipal obligations . Obligations under this section sold to the United States 
government need not be sold at public sale . As used in this seetion, "bonds" shall me 

> > 
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SECTION 14 . 66.51 (3) of the statutes is amended to read : 
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^s In this subsection "municipal obligation" has the meaning specified in s. 
67.01 (2)0 

SECTION 13 . 66.431 (5) (a) 4 . c of the statutes is amended to read : 

66 .431 (5) (a) 4. c. To issue bonds f^m time t^ *~~~° in its discretion to finance its 
activities under this section, including, '}'' *'i~ni*'~^ *h° be:e:»'.:t`,' thereof-, the pay-
ment of principal and interest upon any advances for surveys and plans, and shall have 
power- -to may issue refunding bonds for the payment or retirement of such bonds previ-
ously issued by it . Such bonds shall be made payable, as to both principal and interest, 
solely from the income, proceeds, revenues, and funds of the authority derived from or 
held in connection with its undertaking and carrying out of projects under this section; 
provided that payment of such bonds, both as to principal and interest, may be further 
secured by a pledge of any loan, grant or contribution from the federal government or 
other source, in aid of any projects or activities of the authority under this section, and 
by a mortgage of any such projects, or any part thereof, title to which is in the authority. 
Bonds issued under this section shall not constitute an indebtedness within the meaning 
of any constitutional or statutory debt limitation or restriction of the state, city or of any 
public body other than the authority issuing the bonds, and shall not be subject to any 
other law or charter relating to the authorization, issuance or sale of bonds. Bonds 
issued under this section are declared to be issued for an essential public and governmen-
tal purpose and, together with interest thereon and income therefrom, shall be exempt 
from all taxes. Bonds issued under this section shall be authorized by resolution of the 
authority and may be issued in one or more series and shall bear such date, be payable 
upon demand or mature at such time, bear interest at such rate, be in such denomination, 
be in such form either with or without coupon or registered, carry such conversion or 
registration privileges, have such rank or priority, , be pay-
able in such medium of payment, at such place, and be subject to such terms of redemp-
tion (,with or without premium), be secured in such manner, and have such other charac-
teristics, as is provided by the resolution, trust indenture or mortgage issued pursuant 
thereto. Bonds issued under this section shall be executed as provided in s. 67.08 (1) and 
may be registered under s. 67.09. Except as provided under sub. (5m) (a), such bonds 
may be sold at not less than par at public sale held after a class 2 notice, under ch . 985, 
published prior to such sale in a newspaper having general circulation in the city and in 
such other medium of publication as the authority determines or may be exchanged for 
other bonds on the basis of par. Such bonds may be sold to the federal government at 
private sale (,without publication of any notice)., at not less than par, and, if less than all 
of the authorized principal amount of such bonds is sold to the federal government, the 
balance may be sold at private sale at not less than par at an interest cost to the authority 
of not to exceed the interest cost to the authority of the portion of the bonds sold to the 
federal government. T of *hffir- als of the ,*h, .-;*y whose ga"u_ __ __r 

bond s a .7 r1,' r' . . ., e case to be sueh officials before the 
bonds , shall , f 

purposes, the same as if surh officials had r-emained in office until stieh deliVeFy. Any 
provision of any law to the contrary notwithstanding, any bonds issued pursuant to this 
section shall be fully negotiable . In any suit, action or proceeding involving the validity 
or enforceability of any bond issued under this section or the security therefor, any such 
bond reciting in substance that it has been issued by the authority in connection with a 
project or activity under this section; shall be conclusively deemed to have been issued 
for such purpose and such project or activity shall be conclusively deemed to have been 
planned, located and carried out in accordance with this section. 
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66.521 (4) (c) The bonds may be executed and delivered at any time; be in such form 
and denominations, without limitation as to the denomination of any bond, any other 
law to the contrary notwithstanding ; be of °ueh *o.�,..; be, f,n . . . . : .,*a, .oa ; * . ;s+ ..,bloas 

' ^ ^ bearer- F °m; ''° transferable; registered under s. 67.09; be payable in 
one or more instalments and at such time, not exceeding 35 years from their date ; be 
payable prior to maturity on such terms and conditions ; be payable both with respect to 
principal and interest at such place in or out of this state; bear interest at such rate, either 
fixed or variable in accordance with such formula; be evidenced in such manner ; and 
may contain other provisions not inconsistent herewith, ^" ^° shall b0 ~~^. .:aea :^ re 
speGt of the foregoing OF Othff Matters in the proceedings of the governing body where 
under *ho bandsn n authorized +,, be- issued with this section as specified by the gov-
erning body . 

SECTION 16 . 66.54 (10) (b) and (11) (b) 2 of the statutes are amended to read: 

66.54 (10) (b) The issue of such bonds shall be in an amount not to exceed the aggre-
gate unpaid special assessments levied for the public improvement which such issue is to 
finance. A separate bond shall be issued for each separate assessment and said bond 
shall be secured by and be payable out of only the assessment against which it is issued . 
Such bonds shall mature in the same number of instalments as said special assessments. 
Such bonds shall carry coupons equal in number to the number of special assessments, 
which coupons shall be detachable and entitle the owner thereof to the payment of prin-
cipal and interest collected on the underlying special assessments . Such bond shall be 
signed by the ehief executive and the Work of the munieipality and the eerpefate' sea! 0 
the, municipality shall be affixed thereto and the bond sha4l: eentain suGh r-eeitals as May 
b° ̂ °e°°°aFy *^ show executed as provided in s. 67.08 (1) and may be registered under s. 
67.09 . Each bond shall include a statement that it is payable only out of the special 
assessment on the particular property against which it is issued and the purpose for 
which same was levied and such other provisions as the governing body shall deem 
proper to insert . 

(11) (b) 2. The issue of such bonds shall be in an amount not to exceed the aggregate 
unpaid special assessments levied for the public improvement or projects which such 
issue is to finance. Such bonds shall mature over substantially the same period of time in 
which the special assessment instalments are to be paid . Such bonds shall be bearer 
bonds or may be registered bon .is °° *� ., ..�l ,. s *,. ., .,l ., .,a ;.,*0..6S* .,_S a_ 
mined ''° }h° ^ g body under s. 67.09 . The bonds shall be signed by }''° chief 
exev_,utive and the elerk of the muni6pality, and the Ger-per-ate sea! of the munic-ipality 
Aall be affixed thereto, and it shall contain smleah meitals as are %ersessar-y to s exe-
cuted as provided in s. 67.08 (1) and shall include a statement that they are payable only 
from the special sinking fund provided for in subd. 4 and a fund created under sub. (15) 
for the collection and payment of such special assessment and such other provisions as 
the governing body deems proper to insert . 
SECTION 17 . 66.54 (11) (b) 3 of the statutes is repealed. 
SECTION 18 . 66.94 (15) (c) of the statutes is amended to read : 
66 .94 (15) (c) Terms. Bonds or certificates issued under this subsection may bear 

such date or dates, may mature at such time or times not exceeding 40 years from the 
date of issue, may bear interest at such rate to be paid semiannually, may be in such 
form, m ?: .eb:st:at:e privileges, may be executed in such manner, may be 
payable at such place, may be made subject to redemption in such manner and upon such 

66.51 (3) The provisions of s. 66.066 relating to the issuance of revenue bonds by cities 
for public utility purposes, insofar as applicable A", and the provisions of ss . 67.08 (1) 
and 67.09 relating to the execution and registration of municipal obligations apply to the 
issuance of revenue bonds under this section. 
SECTION 15 . 66.521 (4) (c) of the statutes is amended to read : 
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67.09 (3) Any municipality may establish a book entry system as a means of identify-
ing the persons entitled to receive principal and interest payments on any of its municipal 
obligations, maintaining such a system itself or contracting for its maintenance . 
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terms with or without premium as is stated on the face thereof, may be authenticated in 
such manner and may contain such terms and covenants as may be provided in such 
ordinance. These bonds and certificates may be registered under s . 67.09 . 

SECTION 19 . 67.01 (8) (intro .) of the statutes is amended to read : 

67.01 (8) (intro .) This chapter, except ss . 67.08 (1), 67.09 and 67.10, is not applicable: 

SECTION 20 . 67.01 (8) (e) of the statutes is repealed . 

SECTION 21 . 67.08 (1) of the statutes is amended to read: 

67.08 (1) Municipal bonds obligations shall be executed in the name of and for the 
municipality issuing them by their qualified officers who shall, for that purpose, sign the 
same in their official capacities, as follows: Fef for a county, the chairman of the county 
board and the county clerk; for a city, the mayor or the city manager and the city clerk; 
for a village, the president and the village clerk; for a town, the chairman and the town 
clerk; for a metropolitan sewerage district established under ss . 66.88 to 66.918, the 
chairperson and secretary; for any other municipality, the president and clerk or secre- 
tary of the governing body . The facsimile signature of any of the officers executing a 
municipal bond obligation may be imprinted on the bond municipal obligation in lieu of 
the manual signature of the officer; but, unless a municipality has contracted with a fiscal 
agent under s. 67.10 (2) to authenticate the municipal obligation, at least one of the 
signatures appearing on each bond municipal obligation shall be a manual signature. 
-Rend-s issued under- this ehapter- Municipal obligations bearing the signatures of officers 
in office on the date of the execution of the bonds are municipal obligations remain valid 
and binding obligations, ^^*..,:*hs*.�,a : .�. *w .,* even if before the delivery of the s 

s municipal obligations any or all of the persons whose signatures appear on the bond 
municipal obligations have ceased to be officers of the municipality issuing them . Each 
bon4 municipal obligation issued by a municipality having an official or corporate seal 
shall be sealed with such seal or a printed facsimile of such seal. This subsection shall 
apply to mortgage revenue bonds under s. 66.066 . 

SECTION 22 . 67.09 of the statutes is amended to read : 

67.09 (title) Registration of municipal obligations . (1) All municipal bonds issued by 
municipality obligations may be payable to bearer or may be registered as to the 

principal or principal and interest by the clerk or treasurer of the municipality issuing 
them or such other officers or agents, including fiscal agents under s. 67.10 (2), as the 
governing body of the municipality determines . Registrations by m^^'^'~^' ̂ '°Fv~ ,... *ho 

ether aes:, . ...,*od �ffi,.ors shall be recorded in a bond register . 

(2) The holder of any bearer bond municipal obligation registerable as herein pro-
vided may have the ownership thereof registered by the effieials persons named in sub. 
(1) as therein provided, and such registration noted on the bond municipal obligation by 
or on behalf of the municipality . After such registration, no transfer thereof shall be 
valid unless made on the s bond register of the municipality by the registered own-
er in person or by his duly authorized attorney; and similarly noted on the bend munici-
pal obligation , but the same may be discharged from registration by being in like manner 
transferred to bearer, and thereafter transferability by delivery shall be restored; but such 
bond may again be registered as to principal or as to principal and interest or transferred 
to bearer, as before . Registration only as to principal under this section shall not affect 
the negotiability of the appurtenant coupons, but every such coupon shall continue to be 
transferable by delivery merely and shall remain payable to bearer . 

SECTION 23. 67.09 (3) of the statutes is created to read: 
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SECTION 24. 67.10 (2) of the statutes is renumbered 67.10 (2) (intro .) and amended 
to read: 
67.10 (2) FISCAL AGENTS . (intro .) The governing body of any municipality that -is 

indebted on aeeeu;A of outstaoding munieipl a! bonds- may appoint a fiscal agent 
o ,.

leeate 
;* .> . ., :*h:., ,. .>:*w,.� * *ho s* .,*o, or, if deemed ,, e .,*, 2 s �.w fiscal agents ; 

~,.w ;� ., a:fs~..o .,* , . :* . . , Every fiscal agent shall be an incorporated bank or trust com-
pany authorized by the laws of the United States or of the state in which it is located to 
do a banking or trust company business . T'^° *..a�s�,.o .. �f +ho .� ,...r,*., shall, when 
instr%Gted by written communication from the munieipality's governing body, deposit 
with such fiseal agent or- agents such sums of meney for- the paymeot of the ffineipal or 

. or shall 
be a Wisconsin governmental body or officer . This contract may create a trust relation-
ship and may provide for the performance by the fiscal agent of any of the following 
functions : 
SECTION 25. 67.10 (2) (a) to (j) of the statutes are created to read : 
67.10 (2) (a) Distribution of municipal obligations . 
(b) Payment of debt service . 
(c) Investment of funds . 
(d) Registration of municipal obligations . 
(e) Maintenance of a book entry system . 
(f) Transfer of municipal securities . 
(g) Maintenance of registration books. 
(h) Accounting for payment of debt service . 
(i) Accounting for and cancellation of municipal obligations . 
(j) Authentication of municipal obligations . 
SECTION 26 . 67.10 (9) of the statutes is amended to read : 
67.10 (9) (title) ACCOUNTING FOR AND CANCELLATION OF COUPONS AND OTHER MUNICI-

PAL OBLIGATIONS. (a) Any municipality issuing bonds pur-suant to this ehaptff munici-
pal obligations may account for and cancel coupons or bonds in the manner- pr-evid pd fe 
w., either- this .�, . .., .,..., ..w �F ...,r . (s.) other municipal obligations as provided under this 
subsection . The municipality shall keep in a separate book, provided for the purpose, an 
accurate description of every bend se municipal obligation issued, specifying its number, 
date, purpose, amount, rate of interest, when payable, and the coupons attached; and 
shall enter therewith a statement of the date and amount of each payment of principal or 
interest thereon. Every sash -bend -and coupon or other municipal obligation paid or 
otherwise retired shall be forthwith marked "canceled" by the officer empowered w 
to accept ^ surrender- of the instrument upon payment }''°r°^° and b°'^ "" hiv^, may be 
delivered to the governing body of the municipality, and by that b ~ and may be imme-
diately destroyed. 

(b) 9r- su& Any municipality, by resolution adopted by its legislative body, may ekac4 
4e use the following procedure in accounting for and the eaneellation of coupons and 
bonds canceling coupons and other municipal obligations . All coupons and bonds other 
municipal obligations paid by a fiscal agent ' under sub . 
(2), at their r-espeetive maturities, shall be canceled and destroyed by the fiscal agent or- 

gent who. The fiscal agent shall periodically deliver a certificate to such effect to 
the municipality. A municipality following this procedure , °which has a trea-
surer or other designated officer or agent who is also a paying agent for outstanding 
coupons or bends, other municipal obligations or which has more than one fiscal agent ; 
er-~;?~a agent, may arrange for the delivery of canceled bonds and coupons and other 
municipal obligations to a designated fiscal agent e~ ~I .^a ~a _F "_ for the purpose of 
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SECTION 30 . 67.12 (12) (f) of the statutes is repealed. 

SECTION 31 . 67.125 of the statutes is amended to read: 

WisAcT 24 - 50 - 

having the coupons and ids other municipal obligations destroyed . The designated 
fiscal agent - shall periodically furnish and deliver to the municipality a 
certificate evidencing the destruction of the coupons and s other municipal obliga-
tions. Any municipality, prior to authorizing the fiscal agent ' to cancel 
and destroy coupons and bond other municipal obligations , shall enter into an agree-
ment with the fiscal agent or- payi-n g-agent providing for such cancellation and destruc-
tion . The local governing body of any municipality operating under this paragraph may 
establish sue# rules or procedures it 
finds appropriate to carry out this provision effectively . 

SECTION 27 . 67.12 (1) (c) and (8) of the statutes are amended to read: 

67.12 (1) (c) To evidence such indebtedness the municipality shall execute to the 
lender its promissory note or notes payable with interest on or before the thirtieth day e¬ 
August 30 following the next tax levy, a a w the ,.ffi,.o..S __ .h, 

la' +o sign mu^'^'^al b^^ds^r , 'n . Each promissory note shall be executed as pro- 
vided in s. 67 .08 (1) and may be registered under s. 67.09. In lieu of sash executing a 
promissory note the municipality may deliver to the lender an order drawn on its trea- 
surer payable with or without interest on or before Said thiFti°+i, day of August the Au- 
gust 30 following the next tax levy . Nothing in this chapter eontained shall be eoastr-ued 
abroga ting affecting *w �se provisio ns ~ of law which �,l�.� ....y affects 

any city's authority to receive taxes before the time when they are by law payable or 
to issue negotiable certificates in evidence theme¬ of their receipt. 

(g) TEMPORARY BORROWING BY SCHOOL BOARD. The school board of any common or 
union high school district or unified school district may borrow money as needed to meet 
the immediate expenses of operating and maintaining the public instruction in each dis- 
trict during the current school year . No such loan or loans except loans made by town 
boards to school districts shall be made to extend beyond November 1 of the following 
year . The total amount borrowed may not exceed one-half the estimated receipts for the 
operation and maintenance of the school district for the current school year in which the 
borrowing occurs, as certified by the state superintendent of public instruction and the 
local school clerk. Such borrowing may be done any time on or after July 1 of one year 
until June 30 of the following year. "" ''' shall be i'' `"' ''-" 'f'""''"'- 

_a ..._a a._ . .__ ,._''__'_ orders, __?' __a_ _, when a'-a, to To evidence a school loan the 
school district shall deliver to the lender its tax and revenue anticipation promissory note 
or notes or its school order. Each note and each order shall be executed as provided in s . 
67 .08 (1) and may be registered under s. 67.09. Each note or order, when paid, shall be 
receipted and returned to the treasurer of the board. 

SECTION 28 . 67.12 (9) (c) of the statutes is created to read : 

67.12 (9) (c) Instruments issued under this subsection shall be executed as provided in 
s. 67.08 (1) and may be registered under s. 67.09. 

SECTION 29 . 67.12 (12) (d) of the statutes is amended to read : 

67.12 (i2) (d) Such notes shall be signed 'n *h° °°m° --'°"^°' °"'""' t''° same ffi"°'° 
required a 67 .08 rig r .,i hA.,as �a shall a*we 

e¬ executed as provided in s 67 .08 (1) 'may be registered under s.67.09 and shall 
include a statement specifying the provisions of the resolution authorizing the same or- ,a 
digest - ;er-ce issuance or a reference to the saw resolution so that it can be readily 
located; and °"" ^'' notes °''°"''° . The notes are the general obligation of the county, city, 
village, town, school district, vocational, technical and adult education district, metro-
politan sewerage district or town sanitary district issuing them . 
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SECTION 32. 67.13 (2) of the statutes is amended to read : 
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67.125 Temporary borrowing by cities, villages and towns. (1) In addition to the pow-
ers given under s. 67.12, any city, village or town which is in need of money to pay its 
current and ordinary expenses or to pay off valid obligations theretofore issued by such 
municipality under s. 67.12; may., by resolution adopted by at least a three-fourths' af-
firmative vote of all of the members-elect of its governing body, borrow money for such 
purposes in an amount not exceeding the portion of the uncollected delinquent taxes 
which are to be returned to such municipality una°° *ho .�-��;s :�.,s �f the, i ., ., . , . .,,a ., same 
shall have been , .�lio,.*oa upon collection . Such loans shall be evidenced by bends-e~ 
other- 

.:do 
Af :� .7a,~ro .7 ., ..f the alit= wen municipal obligations 

that shall be executed as provided in s. 67.08 (1) and may be registered under s. 67 .09. 
These municipal obligations shall bear interest and are payable at such times as the gov-
erning body shall determine, not exceeding:-, 5 years from the date of sush -bonds 

°- "ia°^e°° ^F indebtedness issuance . All money received by such municipality from 
such delinquent taxes shall be paid into a sinking fund for the sole purpose of paying 
bonds *w ia f indebtedness a *h " *hthe interest and princi-
pal on these municipal obligations until the amount of such sinking fund shall equal 
e uals the amount of interest and principal due and unpaid on such bonds Er o*''°~ 
evidenees of indebtedness . Such bonds or other evidences of indebtedn@ss the municipal 
obligations . The municipal obligations shall be the general obligations of the issuin 
municipality '°°' "'^^ *h° °°m° and the governing body shall before the issuance thereof 
levy by recorded resolution a direct annual tax sufficient in amount to pay, and for the 
express purpose of paying, the interest °^ stick '^^^a° or other- evidenees of indebtedness 
-as it 14-11s due and also to pay and discharge the pr-incipal thereof at Fnaturity and princi-
pal on the municipal obligations . Except as hemin otherwise specifically provided fef in 
this subsection , this chapter -v1^*:.,o *, . the-, : �fh...,as shal l a �~ . . applies to the 
issuance of bonds or other- °via°nu°° of indebtedness- municipal obligations under this 
subsection, but it shall not be necessary to submit the question of the issuance of such 
bonds or other evidences of indebtedness to the electors for approval . 

(2) In addition to the powers given under s. 67.12 and in lieu of the power granted by 
sub. (1), any city, village or town which is in need of money to pay its current and ordi-
nary expenses eF, to pay off valid obligations }''°raetefer-e issued by ° "" e'' municipality 
under s. 67.12; or to provide funds for public works; may by resolution adopted by at 
least a three-fourths' affirmative vote of all of the members-elect of its governing body, 
borrow money for such purposes in an amount not exceeding the portion of the uncol-
lected delinquent taxes which are to be returned to such municipality under- the ^r^vi- 

,.c*ha i �, ., when same sh.,n have boo� ,.�� o,.*oa upon collection . Such loans shall 
be evidenced by '^^^a° othe r- .;de �f indebtedness �c the .,r,*. 

municipal obligations that shall be executed as provided in s. 67.08 (1) and may 
be registered under s. 67.09. These municipal obligations shall bear interest at such rate 
and are payable at such times as the governing body shall determine, not exceeding; 
however-,-five 5 years from the date of such bends ̂  "id°^^°° of indebtedness the mu-
nicipal obligations . All money received by such municipality from such delinquent taxes 
shall be paid into a sinking fund for the sole purpose of paying said bonds or othef 
AF ia ,,* a a Uh " tw the interest and principal on the mu-

nicipal obligations until the amount of such sinking fund shall equal equals the amount 
of interest and principal due and unpaid on rU^'''-^1''° OF ether- evidenees of indebted 

Such beads *,, ia f indebtedness shall + w the municipal obliga-
tions . The municipal obligations are not the general obligations of the issuing municipal-
ity issuing thg-sang . It shall not be necessary to submit the question of the issuance of 
�.h bonds ,. �*ho.. o., :ao�,.a .. ,.f indebtedness these municipal obligations to the electors 

for approval . 
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SECTION 34 . 88.54 (7) of the statutes is amended to read : 

67.13 (2) (a) Bonds authorized to be issued under this section may be sold from time to 
time as ordered by resolutions adopted by the county board, and as the necessity for 
providing funds for construction arises . Any resolution authorizing any such sale shall 
specify the amount of the bonds to be sold, the dates and denominations of such bonds, 
the time of payment of principal and interest thereof, and the manner in which such 
bonds shall be negotiated . Except as provided in par. (b), as part of any such 
resolution, or a any subsequent resolution confirming and approving the sale, the county 
board shall specify the interest rate which the bonds shall bear and the place of payment 
of principal and interest, and shall also levy the a direct annual irrepealable tax for each 
year sufficient to pay the interest and principal as it falls due; p°^""ia°a,''^w°°e:,-.'.:~_ 

(b) The issuance of sush bonds under this section may be conditioned upon all or part 
of the money for the interest thereon being privately contributed and deposited in the 
county treasury before the bonds are negotiated, in which case, the levy of taxes ie¬eF 
under par . (a) may be suspended until necessary ther-der . Such deposit shall be deem 
is sufficient if it is in an amount actually invested to the satisfaction of the county trea- 
surer and the securities are deposited in the county treasury to seasonably produce the 
money to pay sush interest, and this shall apply to bonds heretofore issued ; or voted to 
be issued on substantially a similar plan . Nothing ' -- this "ti"" °'"" '°"""'° t`'"* - 
all suoh 

(c) This section does not require that all bonds shear the same date of issuance or 
that the whole or any part of any bond issue authorized under this section must be sold at 
any specific time . The bonds shall not be sold for less than par and accrued interest . The 
bonds shall be signed "' "h'' ____.f ''' n"! board and the .,* . Work ., * 

*id b- sealed . . . :*w the ,.-- .,*y s~i They executed as provided in s . 
67.08 (1) and may be registered under s . 67.09 . The bonds shall be in the form approved 
by the department of transportation, and 3 certified copies of such approved form shall 
be furnished by the department of transportation to a county having voted to issue 
bonds pursuant to this section . The cost of printing the bonds, unless borne by the 
purchaser as part of the purchase price, shall be paid by the county as a county highway 
administrative cost . 'T''' a * none f thi s bs *' __ and sub . (» shal l _ 

I 
. 

alidate any bonds issued, of any pr-eeeedings for- the issuanee of bonds taken 
.. *,, r�i� 30 , 1947 . 

SECTION 33 . 67.156 (2) of the statutes is amended to read : 

67.156 (2) Every such loan shall be evidenced by the issuance of negotiable interest 
payment coupon bonds bearing interest at a rate not exceeding 6 t % per year and 
maturing serially in such amounts in not more than 10 years from date as may be speci-
fied in the resolution authorizing such bonds. Such bonds shall not exceed, with all other 
county indebtedness, the constitutional limit and shall be further limited in amount to 
the amount of all such tax certificates owned by such county and not otherwise pledged 
as collateral security for any loan to be determined by the county board as of the day 
such bonds are dated, and such finding shall be conclusive . The resolution authorizing 
such bonds shall specify the amount of the issue, the denomination thereof, the time and 
place of payment of principal and interest and the manner in which the same shall be 
negotiated and shall not be subject to any referendum vote or to any election require-
ment under this chapter. It shall also provide for the levy of a direct annual tax without 
limit as to rate or amount sufficient to pay the interest on such bonds as it falls due and 
the principal thereof within the time fixed therefor. The bonds shall be signed e 
ehaiFman of the county board and the eatinty eler-k in their- offieial eapacities, and be 

'*h the t° °°~~ executed as provided in s. 67.08 (1) may be registered under s. 
67.09 and shall not be sold at less than 95 per- -sew % of par. 
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213.09 (7) (b) Every bond so issued shall be a negotiable instrument payable to bearer 
but may be registered as to principal and shall mature in a period not exceeding 15 years 
from date thereof and bear interest at a rate not exceeding 6 e-nt % per year. Sami4 
These bonds shall be executed by *ho,.h ., : ..m ., ., �� a *�� .., , .ie,.v .,�,a .qha 1.e ., 10,7 with 
the so.,! ,.f s�,.h *�.. .� provided *h .,* s �.h *�.�� has � ra*o sea! as provided in s . 67 .0$ 
(1) and may be registered under s. 67.09. The bonds shall be negotiated and sold at not 
less than par and accrued interest by the town board in such manner as they shall deem to 
be for the best interests of the unincorporated village. 

88.54 (7) The board shall keep a record of all bonds and notes issued on behalf of a 
district . Such record shall show with respect to each bond and note the number, series, 
date, principal, rate of interest and date of maturity thereof, the date when interest is due 
thereon and any payments made. If a bond or note is refunded it shall be marked "Re-
funded by No . . . . ." . The board shall execute all bonds or notes it offers to the public that 
mature after more than one year as provided in s. 67.08 (1) and may register these bonds 
or notes under s. 67.09 . 

SECTION 35. 213.09 (7) (b) of the statutes is amended to read : 
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