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MUNICIPAL BORROWING AND MUNICIPAL BONDS

67 .01 Definitionss and interpretations . I n this
chapter, unless the context or subject matter
otherwise requires :

(1) "Clerk" includes the secretary of the
metropolitan sewerage commission under s .
66886(4) .

(2) "Governing body" includes a town or
county board, the legislative body of a city or
village, the commission of a metropolitan sew-
erage district created under ss : 66,88 to 66 .918
and the board of any other municipality enu-
merated in sub . (5) .

(3) "Initial resolution" means any resolution
adopted pursuant to s . 67.05 (1) or (2), by which
a proceeding is instituted for the purpose of
authorizing a municipality to borrow money
and issue' bonds or other' municipal obligations

(4) "Medical clinic" means an ambulatory
health care facility which is operated as part of
the practice of a physician, partnership of°phy-
sicians, unincorporated medical group or ser-
vice group of physicians as defined in s . 180 .99
and which includes the offices of such physi-
cians. "Medical clinic" does not include an
ambulatory health care facility subject to regu-
lation'under ss 50.32 to 50 .39 .

(5) "Municipality" includes a county, city,
village, town, common school district, union
high school district, unified school district,
whether any such district is joint or otherwise, a
board of`education, a board of park commis-
sioners, a vocational, technical and adult educa-
tion district, a metropolitan sewerage district
created under ss . 66,20 to 66 .26 or 66 88 to
66.918, a town sanitary district, a public inland
lake protection and rehabilitation district and
any other public body empowered to borrow
money and issue obligations to repay the same
out of public funds or revenues.

(6) "Municipal obligation" includes every
lawful p romise or engagement in writing by a
municipality to pay at a specified future time a
specified sum of money ...

(7) "Recorded " means copied at length in the
record book required by s . 67 : 05 (12) .

(8) Every reference ' to the population of a
municipality refers to its population according
to the last United States census ; and every
reference to the value of the taxable property in
a ' municipality refers to such value as equalized
for state purposes .

(9) This chapter , except ss 6'7 . . 08 (1) , 67 09
and 67 is not applicable :

(a) To the borrowing of moneys belonging to
the common school fund; the normal school
fund , the university fund or the agricultural
college fund; all of which borrowing shall con-
tinue to be regulated by subch . II of ch . 24 .

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

(d) To drainage bonds issued by authority of'
ch . 88 (or ch. 88 or 89, 1963 stats . , as it existed
prior to January 1, 1965) ..

(g) ' To revenue bonds and revenue bond
anticipation notes issued for thee purpose of
purchasing, acquiring, constructing, extending,
adding to or improving public utilities , includ-
ing street railways, pursuant to ss 66 . . 06 . to
66 . 078, nor to refunding bonds authorized pur-
suant to s . 66,066 (2) (b) , nor to public improve-
ment bonds authorized under s 66 059 .

(h) To contractor's certificates , general
obligation-local improvement bonds or special
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This section applies to obligations issued under
ss . 59 ..0'71, 66 46 (9) (b), 66 . . .521 and 66 . .54 .

Hi story: 197 1 c . 40; 1975 c 221 ; 1977 c 418
Cross Reference: See 893 77 for 30 day statute of l imita-

tions on municipal obligations which have been certified by
an attorney

67.03 Grant of power to borrow; general
limitations of indebtedness . (1) Except as pro-
vided ins 67.01 (9), municipalities may borrow
money and issue municipal obligations therefor
only for the purposes and by the procedure
specified in this chapter, The aggregate amount
of indebtedness, including existing indebted-
ness, of any municipality shall not exceed 5% of
the value of the taxable property located therein
as equalized for state purposes except as
follows :

(a) For any city authorized to issue bonds for
school purposes, an additional 10 per, cent may
be incurred `for school purposes only, and in
such cases the territory attached to the city for
school purposes shall be included in the total
taxable property supporting the bonds issued
for school purposes.

(b) For any school district which offers no
less than grades 1 to 12 and which at the time of
incurring such debt is eligible for the highest
level- of school aids, 10% . of such equalized
value shalll be permitted Any school district
which at the time of incurring indebtedness is
eligible to receive state aids under s . 121 08 is
eligible for the highest level of school aids for
purposes of school district borrowing and in-
debtedness limitations . Any school district
about to incur indebtedness may apply to the
state superintendent for, and he may issue, a
certificate as to the eligibility of the school
district for thee highest level of school aids,
which certificate shall be conclusive as to such
eligibility for 30 days, but not beyond the next
June 30

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

(2m) The issuance of refunding municipal
obligations and the payment of municipal obli-
gations so refundedd shall be treated as if they
occur simultaneously .. The limitation on aggre-
gate indebtedness under sub . . (1) shall not in-
clude the amount of the refunded municipal

67 .02 . Validation of debt . (1) Validations
before January 1 ; 1922, effected by legislative
enactments of defective or irregular procedure
in the creation, execution or issue, of municipal
obligations continue unaffected by the repeal of
the enactments or by the consolidation and
revision of them in chapter 576, laws of 1921 .

(2) Defects and irregularities in any proceed-
ing on or after January 1, 1922, which is for a
lawful purpose, is unaffected by fraud, and does
not exceed any statutory or constitutional limi-
tation of amount,-does not invalidate the bonds
issued or the indebtedness incurred after the
bonds havee been sold. or hypothecated and the
proceeds received and appropriated by the mu-
nicipality to, a lawful purpose, nor after the
performance of a contract has been entered
upon, by a party whose performance of the
contract is the consideration for the bonds or
other obligations, .

(3) A legislative, judicial or administrative
determination,, for any reason, that, a munici-
pality may not spend the proceeds of contracted
debt, of that it has spent thee proceeds for a
purpose other than the stated purpose for which
the debt was contracted or for a purpose for
which a municipality ., may not spend money,
shall not affect the enforceability of the debt nor
the evidence of indebtedness for it

Histor y:. 197 1 c 40; 1983 a 207, 538

67 . 025 ' . Certification of municipal obliga-
tions. In any municipality, the officers charged
with: the negotiation and salee of its municipal
obligations may, in their discretion, prior to the
issuance thereof', submit to the attorney general
or to an -attorney employed under s . 6'7 . .10 (7) a
certified copy of all its proceedings preliminary
to such issue ; and also a printer's proof' or
sample of or the unsigned obligations, for ex-
amination and certification . Such attorney
shall examine the proceedings and, if found
regular and valid, shall execute a certificate of
such examination and validity . As soon as such
certificate is returned, the clerk of the munici-
pality shall,cause such certificate to be recorded,

67 .01 MUNICIPAL BORROWING

assessment B bonds issued pursuant to s 66 . 54
except as therein specified ..

History : 1971 c 188 ; 1977 c 163 ; 1981 c 169, 282 ; 1981
c . 390 s . 252; 1983 a 24 ; 1983 a 189 ss 74, 75 , 329 (7); 1983 a
207

Wisconsin municipal debt finance : An outlook for the
eighties Schilling, Griggs and Ebert, . 63 MLR 539 (1980)

67 .015 Housing authorities exempted . This
chapter shall not be applicable to borrowing by
housing authorities or county veter'ans' housing
authorities under ss 66 .39 to 66.404,
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(6) The department of revenue may certify to
the clerk of 'any city authorized to issue bonds
for school purposes, or of'any school district, of
of any other municipality, the full value of" the
taxable property of such city, including terri-
tory attached for school purposes, or school
district or other' municipality as equalized for'
state purposes, when such valuation is te-
quested for use in connection with the borrow-
ing of money by suchh city, school district or
other' municipality . .

(7) For the purposes of indebtedness school
districts which in successive years operate all
grades to tenth, eleventh and twelfth as pro-
vided in s 121 .84 (3) shall be considered school
districts offering no less than grades one to 12

(8) On of~ after July 31, 1981, the issuance of
debt obligations under this chapter is subject to
the approval of'the building commission under
s. 13 487 if'the moneys raised are to be used to
fund loans secured by mortgages on owner-
occupied residences .

(9) For any vocational, technical and adult
education district, the bonded indebtedness for
the purpose of" purchasing school sites and the
construction and equipping of school buildings
may not exceed 2% of the value of its taxable
property as equalized for state purposes .

Hi story: 1975 c. 39; 1981 c 20 ; 1983 a 36 s 96 (4); 1983
a 189 s 329 (7); 1983 a 207

See note to Art XI , sec . 3, citing 63 Atty . Gen 309 .
See note to Art XI, sec . 3, citing 63 Atty Gen 465

67 . 035 Tax limitations not applicable to debt
levies . All taxes levied or to be levied by any
municipality proceeding under this chapter for
the purpose of paying principal and interest on
valid bonds or notes now .or hereafter, ooutstand-
ing shall be and the same are hereby declared to
be without limitation notwithstanding any leg-
islative_limitation now or heretofore existing,
and all such limitations are hereby repealed
insofar as they apply to taxes levied or to be
levied to pay principal and interest upon such
bonds or notes ..

His tory : 19'75 c 80 ; ,1977 c 29 ; 1983 a. 27

67 .04 Purposes of issu ing municipal bonds .
(1) In this section :

(a) '`Project" means thee acquisition, leasing,
planning, design, construction, development,
extension, enlargement, renovation, rebuilding,
repair or improvement of land, waters, prop-
erty, highways, buildings, equipment or,
facilities .

(b) "Public purpose" means the performance
of any power or duty of the issuing
municipality

(2) (a) Subject to the limitations specified ins .
6'7 .03, any municipality may borrow money and

obligation to the extent that provision is made
for the payment of' the refunded obligation

(3) Whenever' a municipality acquires a util-
ity or other property of ' any -kind that at the time
is incumbered by mortgage , trust deed or other-
wise ; the municipality does not assume the
payment of such incumbrance; nor does the
incumbrance constitute any part ' of the amount
limited by sub . (1) Neither is any deferred
payment upon a municipal contract a part of
said amount , if' the contract expressly provides
immunity for the municipality from all li ability
arising from such `contract to make such
payment .

(4) The last determination madee by the de-
partment of' revenue of' the full value of the
taxable property in any municipality; including
cities with territory attached for school pur-
poses, under this section or s 70 . . 5'7 or 121,06
(1) ; shall be the value of such property as
equalized for state purposes

(5) (a) When the last determination made by
the department of revenue of the full value of
the taxablee property in a city authorized to issue
bonds for school purposes , including territory
attached to such city for school purposes, or i n a
school ;district, or other municipality is not atrue
valuation of thee taxable property therein be-
cause of change in the territory , thereof'; the
department of revenue, upon application in
writing by the clerk of such city or school
district - or , other municipality,, in suchh form as
the department prescribes , shall increase or
decrease the last determination in such amount
as in the best judgment of the ,e department
makes , proper adjustment for- the change in
territory and the resulting adjustedd valuation
shall thereupon constitute thee value of,the tax-
able property in such city, city and attached
territory, school district or, other municipality
as equalized for state purposes

(b) When a new city authorized to issue
bonds for school purposes or a neww school
district or : other, municipality has been formed
for which no determination of the full value of
the taxable property therein, including territory
attached for school purposes, has been made by
the department of ' revenue, upon application in
writing by the clerk of such city , schooll district
or other municipality , in such form as the
department prescribes, it shall determine ac-
cording to its best judgment from all sources of
information available to it the full value of the
taxable property in such city , city and attached
territory, school district or° other municipality
which valuation shall thereupon constitute the
value of the taxable property in such city , city
and attached territory, . school district or other
municipality as equalized for state purposes ._
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(4 ) PERMISSIVE REFERENDUM IN COUNTIES .

Whenever an initial resolution has been
adopted by a county bard for an issue of
county bonds to provide for the original con-
struction or for the improvement and mainte-
nance of highways , to provide railroad aid, or
to construct, acquire or maintain , or to aid in
constructing, acquiring or maintaining a bridge
over or across any stream or other body of
water bordering upon., or intersecting any part
of the county, the county clerk shall immedi-
ately record the same. He shall not submit the
resolution for approval to the electors of' the
county at a special election unless within 30
days after the recording thereof there is filed
with the county clerk a pet i tion requesting such
submission, signed by electors numbering at
least 10% of the votes cast in the county for
governor at the last general . election . . The
calling , holding and conduct of such special
election, including the printing and the distribu-
tion of ballots , the canvass of votes , and the
declaration of the result, shall be governed by
those statutes, so #'ar as applicable, which gov-
ern special elections in :general, including ss .
5 01 (2)15 64 (2) and 59 04 (2) . The notice of
such speci al election and the ballot used thereat
shall embody a copy 6f the initial resolution ,
and the question submitted shall be whether the
resolution shall be or shad not be approved No
such resolution of' a county board other than
those specified in this subsection need be sub-
mitted to dounty electors; except as provided
otherwise in sub. (7) .

(5) REFERENDUM IN TOWNS, VILLAGES AND
ciit ES. (a) Whenever an initial resolution has
been so adopted by the governing bod y of 'a
town; the clerk oP" the municipality shall imme-
diate ly record the same and call aspecial elec-
tion fo r the purpose of submitting the resolu-
tion to the elcct 6rs of the municipality for
approval : This paragraph does not appl y to
bonds issued to finance low-interest mortgage
loans under s : 66 38, unless a number of' electors
equall to at least 15% of the votes cast - for
governor at the last general electionn in their
townn sign andd file a petition with the town clerk
requesting submission of the resolution . The
calling, holding and conduct of the special
election, including the furnishing of printed
ballots, the canvass of votes , and the declara-
tion of the result , shall be governed by those
statutes ; . so far ' as applicable, which govern
special elections in general, including ss, 5 . 01
(2), 5 . . 02 .('21), 5 .. 35 . (3 ), 560 (7), 5 (2) ,'715 (2)
(d), 8 ;06 , 9 : 20 and 60 . 12 (3) . The notice of the
special election and the ballot used at the elec-
tion shall include a copy of ' the resolution , and
the question submitted shall be whether the
resolution shall or shall not be approved .. The

issue bonds to finance any project undertaken
for a public purpose,

(b) Subject to the limitations specified in s .
67 03, any city with a population greater than
75,000 may borrow money and issue bonds to
finance the cost of low-interest mortgage loans
under s . 66 .38 .

(3) Subject to the limitations specified in s .
67 . .03, any municipality may refund municipal
obligations including interest on them whether
or not the obligations being refunded were
issued for a'purpose or purposes for which the
municipal obligations might have been issued in
the original instance, if the time for payment of
bonds issued to refund bonds and notes autho-
rized under this chapter' does not extend beyond
the period permitted in this chapter Bonds
issued to refund revenue bonds issued under s .
66.066 shall be paid within the period permitted
in this chapter, commencing on the original
date of the refunding bonds . .

(4) The legislature findss that contracting of
debt under this chapter for any project consti-
tutes ; a public purpose

History: 1983 a 207, 236, 368, 538

67 .05 Bond issues ; procedure . . (1) INITIAL,
RESOLUTION- BY GOVERNING BODY The gOV-
etning body of'any municipality that seeks to
issue a bond under s 67 04 shall, prior to its
issuance, adopt a resolution that states the
purpose for and maximum amount of the bor-
rowing. Thee resolution adopted under this
section shall be known as the initial resolution
If 'a permissive referendum on the bond issue is
allowed under this section, the governing body
shall, within 15 days after' the initial resolution
is recorded, publish a notice stating the purpose
and `maximum principal amount of the bond
issue and describing the opportunity and proce-
dure for submitting a petition requesting a
referendum on the bond issue .

( 2) INITIAL RESOLUTION BY ELECTORS: (a) The

electors of any town, common school district,
union highh school district, whether such district
is joint or otherwise, or of any municipality
other than a county, a city, a village, ., a voca-
tional, technical and adult education district or -
a board of park commissioners ; may at any
annual meeting, or at a special meeting of such
electors called for the purpose, adopt the initial
resolution prescribed by sub,, (1) without any
prior adoption thereof by the governing body of
such municipality . The vote in such case shall
be made by ballot in substantially the following
form :

FOR BONDS O ' AGAINST BONDS O
(b) The electors of a city may adopt the initial

resolution prescribed by sub . (1) in the manner
provided by s 9..20 . .
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electors of a city or village equal to at least L5 .%
of' the votes cash for governor at the last general
election in their city or village sign and file a
petitionn with the city or village clerk requesting
submission of ' the resolution, the city or village
may not issue bonds for financing the cost of
low-interest mortgage loans under s . 66 38 with-
out calling, a special election to submit the
question of bonding to the cityy or villagee elec-
tors for their approval .

(6) REFERENDUM IN OTHER CASES .. Whenever
an initiall resolution has been adopted by the
governing body of any municipality other than
a county , a , town , a city, a village ,, a vocational ,
technical and adult education district , a metro-
politan sewerage district created under ss . 66 20
to 66 .26 or 66 88 to 66 . 918 , a , town sanitary
district, a public inland lake protection and
rehabilitation district or a board of park com-
missioners, . the clerk of such municipality shall
immediately record the resolution and call a
special meeti ng for the purpose of submitting it
to the electors of the municipality for ratifica-
tion or rejection : The calling and conduct of the
meeting shall be governed by those statutes , so
far as applicable, which govern the calling and
conduct of special meetings in general . . The
notice of the meeting, which shall be publicly
read before the balloting shall commence , and
the ballot used , shall embody a copy of the
resolution; the form of the ballot shall corre-
spond with the form prescribed by the elections
board under ss . 5 (2) and 7 (1) (a) ; and the
question submitted shall be whether the resolu-
tion shall be . approved .

(6a) SCHOOL. DISTRICT BONDS, REFERENDUM ..

Subsections (2) (a) and (6) shall not apply to the
;issuing: of bonds or the borrowing of money in
excess of $5 , 000 by any school district but in all
such cases the procedure shall be as follows :

(a) Whenever ' the board of any school dis-
trict ; or the electors at a regularly called school
meeting, by a majority vote adopt an initial
resolution to raise an amount of money in
excess of $5 ,000 , by a bond issue or a loan other
thann loans made according to the authority
granted in s . 67. 12 (12), the board shall direct its
clerk to call a special election for the purpose of
submitting the i nitial resolution to the electors
for approval or rejection , and the board may
specify thatt the election be held on the next
regularly scheduled primary or regular munici-
pal election in the manner provided in sub . (6b) .

(b) Notices containing - a statement of the
purpose of such special election, giving the
amount of money proposed to be raised , the
purpose for which it is to be used , and the means
by which it is to be raised , and stating the time
and place of holding such election and the hours
of its opening and closing, shall be published at

ballot may be a separate ballot , or may be
printed upon the official , ballot , when the spe-
cial election is held at the same time as a regular
town , village or city election . This paragraph is
limited in its scope by sub ( '7)

(b) No city or village may issue any bonds for
anyy purposes other than for waterworks , light-
ing works , gas works , bridges , street lighting,
street improvements, street improvement fund-
ing , hospitals , airports, harbor improvements,
river improvements , . breakwaters and protec-
tion piers , sewerage, garbage disposal, rubbish
or refuse disposal, any combination of sewage,
garbage or refuse or, rubbish disposal , parks
and public grounds, swimming, pools and band
shells thereon , veterans housing projects, street
railway property, or paying the municipality's
portion of the cost of abolishing grade - cross-
ings, for the construction of police facilities and
combined fire and police safety buildings , for
.the purchase of sites for engine houses, for fire
engines and other equipment of the fire depart-
ment , for construction of engine houses , and for
pumps , water mains , reservoirs and all other
reasonable facilities for fire protection appara-
tus o r equipment f or fire protection , for. parking
lots or other parking facilities , for_ school pure
poses for libraries, for buildings for- the housing
of machinery and equipment , for acquiring and
developing si tes for industry and commerce as
will expand thee municipal tax base , for financ-
ing tile cost of low-interest mortgage loans
under s . 66 38 ,, fox providing financial assist-
ance to blight elimination, slum clearance , com-
munity development, redevelopment and urban
renewal programs and projects under ss . 66 405
to 66 . : 425 ; 66 . . 43 , 66 . 431 , 66 4325 , 66 .435 _and
6646, university of Wisconsin centers , or for
refundingg any of the bonds issued for any of
thesee purposes, or for bonds issued to refund
securities originally issued under s . 66. 066 , until
the proposition for their issue for thee special
purpose thereof ' has been submitted to the elec-
tors of the city or village and adopted by , a
majority vote . . If the common council , of any
city or the village boar'd of any village declares
,its purpose to raise money by issuing bonds for
any purpose other than those above specified , it
shall direct by resolution , which shall be
recorded at length in the record of its proceed-
ings, the , clerk to call a special election for the
purpose of submitting the que s tion of 'bonding
to the city or village electors .. The elections shall
be noticed , conducted ;,canvassed and the result
declared as provided in this subsection , except
that the notice of the special election andd the
ballot, used at ,the election need not include a
copy of;the, resolution The notice shall contain
.a statement of the purpose and the amount, of
the bonds proposed to be issued . If a number of
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adopt a resolution stating its intention to bor-
row money for the purposes specified in s . 38 16
(2) and setting agate ,- time and place for a
public hearing on the resolution adopted under
this subsection which shall be held within 30
days : af'ter ' i ts adoption . . The vocational, techni-
cal and adult education distr ict secretary imme-
diately shall publish a copy of the resolution
adopted - under this subsection as a class 1
notice, under ch . 985 ..

(a) An initial resolution adopted by a voca-
tional, technical and adult education district
board for an issue of bonds in an amount of
money not exceeding: $500 , 000 for building re-
modeling or improvement need not be submit-
ted to the electors of the district for approval
unless within 30 days after the initial resolution
is adopted there is filed with the vocational ,
technical and adult education district secretary
a petition requesting a referendum thereon .
Such a petition shalll be signed by electors from
each county lying wholly or partially within the
district . The number of electors from each
county shall equal at least 1 5% of the popula-
tion of' xhe county as determined under s. 16 96
(2)(c) . If" a county lies in more than one district,
the state board of vocational , technical and
adult education shall apportion the county ' s
population as determined under s 16 96 (2) (c)
to the districts involved and the petition shall be
signed by electors equal to the appropriate
percentage of the apportioned population . Any
initial r esolution adopted under sub . (1) in an
amount of money not exceeding $500 , 000 at the
discretion of the district board ; may be submit-
ted to the electors without waiting for the filing
of a petition All initial resolutions adopted
under sub . (1) in an amount of money in excess
of $500 ;000 or more for building remodeling or
improvement shall be submitted to the electors
of the district for approval . If 'a referendum is
duly petitioned or required 'under this subsec-
tion, bonds may not be issued until the electors
of the district have approved the issue as pro-
vided in pa l (e)

(b) If a referendum is to be held on an initial
resolution, the district board shall direct the
vocational, technical and adult education dis-
trict secretary to call a speciall election for the
purpose of' submittingthe initial resolution to
the electors for a referendum on approval or
rejection : In lieu of a special election, the
district board may specify that the election be
held at the next succeeding spring primary or
election or September primary or general
election.

(c) The secretary shall publish a class 2 no-
tice, under ch , 985 , containing a statement of
the purposee of" the referendum, giving the
amount of the bonds proposed to be issued and

least twice one week apart in some newspaper
published in said school district , if there be one;
if there be none , the clerk shall post or cause to
be posted such notices at least fifteen days
before the date set for such election in at least
ten public places in said district

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

(d) The school board - shall provide for the
cost of all necessary election supplies, ballot
boxes and booths, voting machines or elec-
tr'onic voting systems and the necessary election

`officials ,. The form of the ballot provided shall
corre spond with the form prescribed by the
elections board under ss 5 (2) and 7,08 (1)
(a) The notice of such special election and the
ballot used there at shall embody a copy of the
initial resolution, and the question submitted
shall be whether the initial resolution shall be or
shall not be approved .

(e) Nothing in this section shall be construed
to apply to borrowing by school boards to meet
immediate expenses pursuant to s . 67 . . 12 (8) , nor
to require a referendum in such cases .

(6b) SCHOOL DISTRICT BOND REFERENDUM AT
MUNICIPAL ELECTION When a school board di-
rects under sub , (6a) (a) that a referendum
election be held on the next succeeding regularly
scheduled municipal election as provided in this
subsection:

(a) Subsection (6a) (b) and (e) shall apply
(b) The school board shall provide the elec-

tion officials of the town, city and villagee in
which the school district lies with all necessary
election supplies; and registration lists if the
district has a register of its electors, except when
registration with the municipal clerk is required
for voting at such election The municipal clerk
shall then arrange for the voting on the bond
referendum The form of ' the ballot shall corre-
spond with the form prescribed by the elections
board under ss . 5 (2) and '7 08 (1) (a) ; The
notice of the election and the ballot to be used
thereat shall embody a copy of the initial resolu-
tion, and the question submitted shall be
whether the initial resolution shall be or shall
not be approved .
" (c) The election shall be held and conducted
and the vote s cast thereat counted and can-
vassed as in other matters voted upon in the
city, village or town and the results certified
forthwith to the clerk of the school district .

(6m) HEARING AND REFERENDUM IN VOCA-

TIONAL, TECHNICAL AND ADULT EDUCATION DIS-

TRICTS Prior to the adoption of ' an initial reso-
lution ' under sub . (1), the board of' a vocational ,
technical and adult education ' district shall
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the votes cast for governor in the school district
in the last general election ,, as determined under
s 115 01 : (1 .3) . If such petition is filed , proceed-
ings shall be had under sub. (5) . But any such
resolution may, in the discretion of thee city
council ; by separate recorded resolution , be
submitted to popular vote without waiting for
the filing of the petition ..

(c) An initial resolution adopted by the com-
mon council of a city for an issue of bonds for
paying the city 's portion of the cost of abolish-
ing grade crossings , shall not be submitted to
popular vote

(cc) An initiall resolution adopted by the
school board of a common school district or
unified school district for the purpose of
purchasing the school property or vocational
school property of a city there in which formerly
operated a city school district shall not be
submitted to a referendum vote . .

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

:submitted ,,
(e) An initial resolution adopted by the gov-

erning body of a city or village for an issue of
bonds to create a revolving fund out of which to
advance the cost of any work for which special
assessmentss may be levied, in anticipation of the
collection by the city or village treasurer of ' the
special assessments , special improvement certif-
icates and improvement bonds , made or issued
for the cost thereof, need not be submitted to
the electors as provided in sub .. (5) , unless within
30 days after the recording thereof there shall be
filed in the office of the city or village clerk a
petition requesting such submission , signed by
electors numbering at least 10 per cent of the
votes cast for governor in the city or village at
the last general election ;, If such petition be
filed, proceedings shall be had as provided by

' sub . (5) Any such resolution may , in the
discretion of the city council or village board , by
separate recorded resolution , be submitted to
popular vote without waiting for the filing of
said petition .

(f) An initial resolution adopted by any
county, town; city or village for the purpose of
acquiring , developing, remodeling, construct-
ing and equipping land, buildings and facilities
for regional projects , either alone or acting
jointly under s : 66 .. 30, shall not be subject to a
referendum .

(10) DIRECT, ANNUAL, IRREPEALABLE TAX

The governing body of every municipality pro-
ceeding under this chapter shall ; at the time of

the purposee for which they will be issued, and
stating the time and places of holding the elec-
tion and the hours during which the polls will be
open. .

(d), A copy of any initial resolution of the
district board under par. (a) which requires a
referendum shall be promptly transmitted by
the secretary of the district board to the county
clerk or board of election commissioners of
each county any partt of whichh is contained
within the district The dist r ict board shall
provide the election officials of ' each city , village
and townhaving territory in the district with all
necessary election supplies, and , for a special
election, shall arrange with affected municipali-
ties f'or' the necessary ballot boxes and booths ,
voting machines or electronicc voting systems
and the selection of the necessary election offi-
cials Extra labor, ccosts necessitated by a special
election shall be assumed by the district board .
The form of the ballot shall correspond with the
form prescribed ' by the elections board under ss .
5 64 ' (2) and 7 08 (1) (a) The ballot need not
embody -a copy of the initial resolution , but
shall contain a statement of the purpose and the
amount of the bonds proposed to be issued .

(e) The election shall beheld and conducted
and the votes cast thereat counted and can-
vassed as at regular municipal elections and the
results certified to the vocational ; technical and
adult education district secretary . A majority of
all votes cast in the district s̀hall decide the
question

(7) ' REFERENDUM, WHEN REQUIRED BY ELEC-
TORS, WHEN NOT PERMITTED (a) An initial reso-
lution adopted by a county board for an issue of
bonds to provide a memorial for soldiers,
sailor s and maeines ;' shall not be submittedd to
the electors unless within thirty days after the
recording` thereof' there shall be filed with the
county clerk a petition requesting such submis-
sion, signed by electors numbering at least ten
per cent -of the votes cast in the county for
governor, at the - last general election .. If such
petition be filed, proceedings shall be had as
provided by sub . (4) ,

(b) An initial resolution adopted by the com-
mon counc il of any city for an issue of bonds for
purposes specifically enumerated in sub . (5)
need not be submitted to the electors under sub ..
(5) , unless within 30 days after the recording
thereo f there shall be filed in the office of the
city clerk a petition requesting such submission,
signed by electors numbering at least 10% of
the votes cast for governor in the city at the last
general election or in the case of adoption by the
common council of an initial resolution for an
issue of bonds for school purposes for a joint
city' school district, the number of electors re-
quired on the petition shall be at least 10% of
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combined issue .e shall separately itemize the
amount being issued for each of the purposes
provided by the underlying initial resolutions

(14) RE F ERENDUM NOT REQUIRED FOR CERTAIN
TEMPORARY BORROWING . This section shall not
be construed to require, or at any time before
July 9, 1955, to have required, the submission to
the electors for approval of any borrowing
under s 67 12, the provisions of said s 6'7 . .12
being controlling as to such borrowing,

(15) REFERENDUM NOT REQUIR ED FOR RE-
FUNDING OBLIGATIONS This section does not re-
quire the submission to the electors for their
approval of any resolution that authorizes the
issuance of municipal obligations to refund
outstanding municipal obligations or the inter-
est'on outstanding municipal obligations .
History: 1971 c . 29; 1971 c 154 ss . 41, 80 ; 1971 a 211,

295; :1973 c. 23; 1975 c . 182, 311 ; 422 ; 1977 a 26 ;-1977 a-29 ss .
733", 734; 1654 (8) (c) ; 1977 c, 427 s . .132 ; 1979c 221, 297, 311 ;
1981 c 20, 282, 377, 391 ; 1983 a . 207 ss 47 to 52, 93 (5),(6),
(7) ; 95 ; 1983 a 236 s 13; 1983 a 532 s . 36 ; 1983 a 538

Cross R eference : For petition for referendum by electors
in territory attached for school purposes under (7) (b), see
12o'as

On a school bond referendum the whole process does not
become illegal because the board of canvassers was improp-
erly composed of 6 of the 7 school board members plus 3 city
councilmen . Kaiker v Board of Unified School Dist 51 W
(2d) 542; 187 NW (2d) 160 .

67.06 Form and contents of bonds . Every
municipal bond : shall be a negotiable instru-
ment payable to bearer, or, in case of registered
bonds, to the registered owner ; shall bear inter-
est; shall specify the times and the place or
places of payment -of' principal and interest ;
shall be numbered consecutively withh the other
bonds of the same issue which shall begin with
number one and continue upward, or, if' so
directed by the governing body, shall begin with
any other number and continue upward ; shall
bear on its face a name indicative of the purpose
specified for it in the resolution of'the governing
body authorizing its issuance or in a resolution
.pursuant to s ' 67 05 (13) ; shall contain a state-
ment that a direct annual irrepealable tax has
been levied by the municipality sufficient to pay
the interest when it falls due, and also to pay
and discharge the principal at maturity ; may
contain a statement that the bond is callable
with or without premium on conditions pre-
scribed on it; andmay contain any other state-
ment of fact not in conflict with the resolution, .
The entire issue may be composed of bonds of 'a
single denomination or 2 or more
denominations.

.History : 1973 c 172; 1983 a 207

67 .07 Maturity and place of payment. The
principal of'ever,y summ borrowed and secured by
an issue' of municipal bonds mayy be made
payable at one time in a single payment or at

or after the adoption of an initial resolution in
compliance with sub (1) or (2), or, after the
approval ` of the resolution by popular vote
whenn such approval is required , and before
issuing any of the contemplated bonds , levy by
recorded resolution a direct , annual tax suffi-
cient in amount to pay and forr the express
purpose of paying the interest on such bonds as
it falls due, and.d also to pay and discharge- the
principal thereof ' at maturity . The municipality
shall be and continue without power to repeal
such levy or obstruct the collection of the tax
until all such payments havee been made or
provided for . After the issue of the bonds , the
tax shall be from year to year carried into the
tax toll of the municipality and collected as
other taxes are collected , provided that the
amount of tax carried into the tax roll may be
reduced in any year by the amount of any
surplus money in the debt service fund created
under s 67,11, and provided further that the
municipality issuing the bonds may make an
appropriation in advance of the authorization
of the bonds to provide funds for payment of
interest coming due on the bonds prior , to the
first collection of taxes levied for the interest
payment The amount of the appropriation
shall be based on estimates of the amount of
bonds to be sold and the race of i nterest the
bonds will bear : The approp r iation shall not be
used for any purpose other than that for which
appropriated and any surplus in the appropria-
tion shall be transferred to the general fund of
the municipality : No further or annual levy for
thatt purpose shall be necessary

01 ) AUTHORITY TO BORROW AND ISSUE
BONDS, WHENi COMPLETE Every municipality
that has f i rst complied with all the requirements
prescribed for and made applicable to it by
subs (1) to (10) , may, but not otherwise, . bor-
cowmoney and issue and sell or hypothecate its
municipal bonds to the amount and for the
purposes specified in the initial resolution .

(12) RECORD OF PROCEEDINGS . . Every munici-
pality shall provide and keep a separate record
book or record books in which its municipal
clerk shall record a full and correct statement of
every step: or proceeding had or taken in the
course of authorizing and issuingg municipal
bonds , or,, of;, incurring. any other municipal
obligation under thee provisions of this chapter,
including a statement of the, number of affirma-
tive and negative votes cast by elec tors

(13) COMBINATION OF ISSUES . Bonds autho-
rized under various initial resolutionss may , in
the discretion of the governing body, be com-
bined into one issue and designated as "corpo-
rate purpose bonds" The resolution providing
for such combination and the bond form for the
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several times in 2or more instalments ; but every
instalment, whether of principal or interest ,
shall be made payable not-laterthan 20 ye ars
after the original date of the bonds, except that
when the bonds are issued for the acquisition of
lands by a county having a population of
150,000 or over, for public, municipal purposes
or for the permanent improvement thereof, by a
sewerage d istrict or county having a population
of 150,000 or over for sewerage purposes and by
any city ,for sewerage purposes, all instalments
of principal and interestt shall be made payable
within a period not exceeding 50 years from the
original date of the . bonds . . The terms of the
bonds shall comply with the initi al resolution .

History : 1971. . c , 154; 198] c 282 ; ]983 a , 207

67.08 Execution and negotiation . (1) Munici-
pal obligations shall be executed in the name of
and for the mupicipality issuing them by their
qualified officers who shall, for that purpose,
sign the same in their officiall capacities , as
follows : for a ; county ,, the chairperson of the
county board and the county clerk; for a city ,
the mayor or the city, manager and the city
clerk; for-- a village, t he president and the vi llage
clerk ;- for a town, the chairman and the town
clerk ; for .r a vocational , techn i cal and adult
education district, the chairperson and secre-
tary ;; for a metropolitan sewerage district estab-
lished under ss . 66 88 to b6. 918 , the chairperson
and secretary; forr any other municipality, the
president and clerk or secretary of the gov-
erning body The facsimile signaturee of 'any of
the officers executing a municipal obligation
may t5eimprinted on the mun icipal obligation
in lieu of' the manual signature of the officer but ,
unless a municipality hass contracted with a
fiscal agent under s ~ . 67 10, (2) to authenticate the
municipal obligation , at least one of the signa-
tures~ appeac ing on each municipal obligation
shall be a manual signature Municipal obliga-
tions bearing the signatures,of: of'ficers in office
on the date of the execution of the municipal
obligations remain valid and binding even if
before the delivery of the municipal obligations
any or all of the persons whose signatures
appear on the municipal obligations have
ceased to be officers of the municipality issuing
them Each 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 s hall
apply to revenue bonds under s . 66 -.066 .

(2) The sale of bonds shall be public and
noticed as provided by resolution , except that
refunding bonds , and bonds issued by a munici-
pality-and to be purchased by itself for any of
the debt service accounts for any of its bond
issues Or any trust or reserve fund of the anunici-

67 .09 Registration of municipal obligations .
(1) All municipal obligations may be payable to
bearer or may be registered as to the principal
or principal and interest by the clerk or trea-
surer 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 shall be
recorded in a bond register ;

(2) The holder of any bearer municipal obli-
gation registerable as herein provided may have
the ownership thereof registered by the persons
named in sub : (1) as therein provided, and such
registration noted on the municipal obligation
by or on behalf' of the municipality . After such
registration, no transfer thereof' shall be valid
unless made on the bond register of'the munici-
pality by the registered owner in person or by
his duly authorized attorney and similarly
noted` on the municipal obligation, but the same
may be discharged from registration by being in
like manner transferred to bearer, and there-
after transferability by delivery shall be re-
stored ; 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 cou-
pons, but every such coupon shall continue to
be transferable by delivery merely and shall
remain payable to bearer ;

(3) Any municipality may establish a book
entry system as a means of identifying 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 .;

Histor y: 1983 ' a . 74 .

67 .10 Fiscal and administrative regulations .
(1 ) MONEY-OF THE UNITED STATES, All, money
borrowed by municipalities, and all money re-
ceived in payment of any tax levied pursuant to
s , 67 05 (10), shall be lawful money of the
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pality may be sold at public or priv ate sale .
Bonds may be sold at such price or prices as
shall be determined by the municipality .

(3) Any or all bids received may be rejected
and the sale canceled , or the sale of all or an y
part of' the bonds negotiated , after bids at public
sale have been rejected or if no bids are received,

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

History: 1977 c 182; ]9 79 c 297 ; 1981 c. 282 ; ]983 a 24,
27, 192 ss 158, 303 (2) ; 1983 a 207 ss. 55, 56, 93 (4)
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only through performance of' an executory con-
tract - by some other ' contracting party , such
contract may be entered into before the actual
execution, sale or hypothecation of the bonds
with like effect as if ' the necessary cash for
payments on the contract were already in the
treasury

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

(6) ANTICIPATORY CONTRACTS IN ISI CLASS

CITIES . (a) 1 A 1st class city may enter into a
contract in anticipation of the sale of 'bondsand
make expenditures prior to the sale ofthe bonds
for the purposes for which the bonds have been
authorized if :

a : The common council has authorized the
issuance of 'the bonds for any lawful purpose . :

b . The commissioner s o f th e public debt h ave
certified to the comptroller ofthe city that the
bonds can be sold if the comptroller determines
that there is in the city treasury sufficient
money, other than that raised for the payment
of interesC and principal on bonds , mortgages,
mortgage certificates, o r s imil ar instrum en ts of
indebtedness, to warrant entering the anticipa-
tory contract or making the expenditures prior -
to the sale of bonds ..

2 . Expenditures under this subsection may be
made out of any money in the hands of the city
treasurer', except money raised for the payment
of interest or principal on bonds , mortgages ,
mortgage certificates , or similar instruments of
indebtedness . .

3 . A city under this subsection is not required
to sell the bonds provided for in the initial
resolution of" the common council authorizing
the issuance of the bonds until the comptroller -
deems it necessary to replace all or part of the
money paid out of the treasury, or to meet
maturing obligations of the city on a contract
entered into under this subsection which cannot
be paid out of' thegeneral treasury
4 . If the comptroller deems it necessary to sell

all or part of the bonds under this subsection,
the comptroller shall so advise the commission-
ers of the public debt, in writing, specifying how
many ofthe bond s i t will be n ecessar y t o sell,
and the reason therefor , and the commissioners
shall sell the number of bonds specified by the
comptroller .

5 . If a contract is entered into , or if an
obligation is incurred in anticipation of the sale
of bonds for a purpose related to the contract or
obligation, the commissioners shall sell as many
bonds as necessary to replace the money taken
from the treasury , and to meet the obligations

United States ; and all municipal obligations
shall be payable in such money

(2) FISCAL AGENTS : The governing body of
any municipality may appoint 'a fiscal agent or
fiscal agents Every fiscal agent shall be an
incorporated bank or trust company authorized
by the laws of the United States or of the state in
which- it is located to do a banking or trust
company business or shall be a Wisconsin gov-
ernmental body or officer . This contract may
create a trust relationship and may provide for
the performance by the fiscal agent of any of the
following functions :

(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 mu-

nicipal obligations
(j) Authentication of municipal obligations .
(3) BORROWED MONEY FUND, SOURCE AND USE

All borrowed money shall be paid into the
treasury .of the municipality borrowing it, be
entered in an account separate and distinct
from, all other funds; disbursements charged
thereto shall be for the purpose for which it was
borrowed and for no other purpose, except as
provided by s . 67 .1 :1 ; but including the reim-
bursement of a temporary advance from other
funds ofthe municipality or the repayment of a
temporary loan by the municipality if such
advance or loan has been made in anticipation
of the borrowed money . and for the same pur-
pose, and such disbursements shall be only
upon orders or warrants charged to said fund
and expressing the purpose for which they are
drawn, Money in the borrowed, money fund
may be temporarily invested as provided in s .
6604(2)

. (4) TIME LIM IT FOR `SALES AND HYP07HECA-
rioNs Except as provided otherwise by sub, (6)
for cities of the 1st class every authorized mu-
nicipal bond shall be sold or hypothecated
within the 5 years next following the adoption,
or the approval, when approval by popular vote
is required, of the initial resolution authorizing
its issue, except when such sale or - hypotheca-
tion has been delayed by an action to determine
the validity of the prior proceedings, in which
case the period of such delay may be added to
said 5 years .

(5) ANTICIPATORY CONTRACTS IN GENERAL . . .

(a) After any municipality has provided, as
required by s : 6'7 ..05 (11), for an issue of bonds
for a lawful purpose which can be accomplished

67.10 MUNICIPAL BORROWING 1 834

Electronically scanned images of the published statutes.



on any contracts which have matured or may
mature at any time in the future : The sale of
bonds under this subdivision may not be, later
than 3 years after the date of't' the bonds . ;

6 If any bonds have been provided for, in the
budget of any fiscal year , and if the common
council during the fiscal year authorizes the sale
of the bonds, but all or part of ' the bonds are not
sold during such year , the bonds may be sold
during the ensuing fiscal year even if there is no
provision for the unsold bonds in the budget of
the ensuing fiscal year

(b) The common council of a lst class city
may, by a 'majority vote , appropriate money in
the budget and levy taxes for any purpose for
which bonds may be lawfully issued by the city ,
Such taxes shall be in addition to all other taxes
which the city is autho rized by law to levy ,

(c) If the common council of 'a lsf class city
provides in the budget of any year for the
issuance of bonds for ' any lawful purpose , the
common council of the city may , in lieu of
issuing bonds for such purpose; levy, a tax in the
year for'r any such purpose, for all or part of the
amount . Such tax shall be in addition to all
other taxes which the city is authorized by law
too levy A decision to levy a tax under this
paragraph shall be made by resolution passed at
a regular meeting of' the common council by at
least athree-f 'oucths vote of all the members of
thee council-elect . . No contract may be entered
into or any obligation incu rred for the purpose
specified in the resolution , unless a tax is levied
sufficient to pay the whole contract price.

(d) Money raised by levy of taxes in lieu of
bond issues under pars , (b) and (c) shall be
gove rned by laws relating to the proceeds of
bonds insofar as such laws may be applicable .
If ' the' purpose for which the taxes were levied is
accomplished or completed , any unexpended
portion of' the moneys raised by the taxes shall
become a part of the general revenues of the
city : ;

(7) ' ATTORNEY'S OPINION ON BOND ISSUE, In

any municipality the officers charged with the
negotiationand sale of its municipal obligations
may employ an attorney whose opinion, in their
judgment, will be accepted by buyers thereof ' as
to the legality of 'municipal obligations issued
by the municipality to pass upon the legality of
any municipal obligations issued by the munici-
pality and pay a reasonable ' compensation
therefor

(9) ACCOUNTING FOR AND CANCELLATION OF

COUPONS AND OTHER MUNICIPAL OBLIGATIONS

(a) Any municipality issuing municipal obliga-
tions' may account for and cancel coupons or
other municipal obligations as provided under
this subsection The municipality shall keep in a
separate book , provided for the purpose , an

67.101 Debt amortization in 1st class cities .
(1) In this section "amortization fund" means
the public debt amortization fund established
under this section and "commission" means the
public debt commission created under section 5
of chapter 87, laws of 1861 , In every 1st class
city, however incorporated and indebted on
account of'outstanding municipal bonds, a fund
separate and distinct from every other fund and

1 835 MUNICIPAL BORROWING 67.101

accurate description of'every municipal obliga-
tion issued, specifying its number, date, pur-
pose, amount, rate of interest, when payable,
and the coupons attached and shall enter there-
with: a statement of the date and amount of each
payment of principal or interest thereon . Every
coupon or other municipal, obligation paid or otherwise retired shall be forthwith marked

"canceled" by the officer empowered to accept
the instrument upon payment, may be delivered
to the governing body of the municipality and
may, be immediately destroyed.

(b) Any municipality, by resolution adopted
by its legislativee body, may use the following
procedure in accounting for and canceling cou-
pons and other .r municipal obligations. All
coupons and other municipal obligations paid
by a fiscal agent under sub . (2), at their maturi-
ties, shall be canceled and destroyed by the
fiscal agent the fiscal agent shall periodically
deliver a certificate to such effectt to the munici-
pality A municipality following this procedure
which has a`tceasurer or other designated of-
ficer or agent who is also a paying agent for
outstanding coupons or other municipal obliga-
tions or which has more than one fiscal agent
may, arrange for the delivery of canceled cou-
pons and other municipal obligations to a desig-
nated fiscal agent for the purpose of having the
coupons and other- municipal obligations de-
stroyed . The designated fiscal agent shall peri-
odically furnish andd deliver to the municipality
a certificate evidencing the destruction of the
coupons and other municipal obligations . Any
municipality,; prior to authorizing the fiscal
agent to cancel and destroy coupons and other
municipal obligations, shall enter into an agree-
ment with the fiscal agent providing for such
cancellation and destruction . The local gov-
erning body of any municipality operating
under this paragraph may establish rules or
procedures it finds appropriate to carry out this
provision effectively .

History :' . 1975 c 221 ; 1977 c 150 ; 1979 c 90 ; 1981 c . 282 ;
1983 a. 24, 207
` Leg islati ve Council Note, 1979 : In chapter 385, l aws of
1925, the legislature withdrew s 67 10 (6)' from the statutes
Section 67 10 (6) is amended to reflect current statutory
drafting practices, without any intention of making substan-
tive changes in the law . In section 26 of th is act, it is declared
that s 67 .10 (6) sh all be printed in future editions of the stat-
utes [Bill458-A]
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de signated a s the ":` Public Debt Amortization
Fund" is est ablished , . Sourcess of the fund shall
be :

(a) All interest on moneys in the city treasury
or which may accrue to the city treasury as
interest e arned on cash advanced for funding
street improvements or delayed special
assessments .

(b) - Beginning on January : 1 , 19 '73 , except
interest which is received by the city as a part of
the aggregate amounts from the sale of capital
assets , one-third of all interest money received
by the city treasury on any invested city funds
and one-third of ! all interest received by the city
treasury on any othec~ funds to the interest of
which the city is entitled including one-third of
all interest received on delinquent personal
prope r ty taxes;

(c) All other moneys from any source as the
common council may by resolution by a two-
thirds vote direct to be paid into the fund ..'

(d) Moneys received by gift or bequest to the
fund , except that a s a condition precedent to the
acceptance of any such gift or bequest , the cit y
shall enter into a cont ra ct to bee executed by the
proper city officers and custodians of the fund
with the donor of s uch gift , or the heirs of any
testator making such bequest .. In the contract
the city and the custodians of the fund shall in
consideration of the gift or bequest bind them-
selves and their successors in office to keep the
fund intact forever, exceptt that the fund may be
used as provided under this section . The con-
tract shall be for the express benefit of the
donor , the donor' s heirs and assigns ; the ` heirs
and assigns of the testator , and ever y taxpayer
in the cit y .

(2) The proper city officers shall segregate
annually from the general fund and other funds
of the city the moneys under sub . (1) (a) ta(d)"
and credit the moneys to the amortization fund .

(3) The amortization fund may not be con-
sidered an offset to the constitutional debt limit .

(4) The commission shall be custodian of the
amortization fund subject to the provisions of
this chapter ,

(5) All necessary work incident to the admin-
istration of the amortizationfund shall be done
by the city comptroller's office

(6) Expensess incident to the administration
of the amortization fund shalll be paid from the
amortization fund ,

(7) The secretary of the commission shall
keep a record of all proceedings relat i ng to the
amortization fund , and an accurate account of
transactions, investments, earnings and ex-
penditures and shall make aaeport annually on
or about January 15 of each year to the com-

mon council, and shall permit examination of
the accounts and records by any person ,

(8) The amortization fungi shall be audited
annually as part of the annual independent
audit of the city ' s financial records The com-
mission shall provide annually an independent
certified audit of the amortization fund . .

(9) The commission shall , when necessary,
demand and enforce by proper proceeding the
appropriation , segregation and payment of any
amortization moneys due under this section . .'

(10) Disbursements, investments, sale or
transfer; of -securities in the amortization fund
shall be by resolution of the commission by
majority vote on checks signed by the chairman
of the commission and the city treasurer and
counte isigned 'by the city comptroller

(11) (a) The commission shall cause the
proper officer to invest the amortization fund
or part thereof as it accrues in any of the
following.

1 . City bonds .
2 : Bonds or securities or other evidences of

indebtedness of the United States .
3 . Bonds or securities of any instrumentality

of the United States or agency thereof ' if the
indebtedness and interestare guaranteed by the
United States either primarily or secondarily

4 Certificates of time depos i t . .
5 . Bonds which are the general obligations of

cities or other municipal subdivisions of this
state after the bonds have been approved as to
the regularity of their issue by the city attorney
of , the city . . .

6 Tax cert i ficates of the city ox ofthe county
in which the city is located .

7 Securities of the city whether : a direct
obligation thereof or not secured by such tax
certificates .

(b) The commission shall cause the proper
officer to sell , dispose of, or exchangee securities
in which the amortization-fund is invested and
to. reinvest the proceeds thereof in, any other
secur i ty enumerated, under par (a) . If, the
investment is in tax certificates , of the city or
county, the city treasurer ; taxx commissioner
and such other city officers and employes as the
commission may require for the prudent selec-
tion, protection and enforcement of the invest-
ment shall serve: the commission . The time
limitations for all actions , proceedings and ap-
plications for tax deeds upon such certificates
shall be the same as the time limitations applica-
ble to certificates owned or heldd by the city .

(12) All interest earned by theamortization
fund omits investments shall, when it a C cr'ues,
be added to the fund to augment the fund for
the purposes for which the fund is provided ,
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larger sums than the sums so authori zed , in
order to speed the payment of the bonds,

(2) Debt service for municipal obligations
issued under this chapter shall be paid from the
appropriate debt service fund account created
in sub .. (1) All investments shall m ature in time
to make required debt service payments If
invested , the funds to provide for debt service
payments due prior to the scheduled receipt of
taxes from the next succeeding tax collection
shall be invested in direct oblig ations of the
federal government . Thereafter , any balance in
an account created in sub . . (1) may be loaned or
invested under the direction of the municipal-
ity's governing body as follows :

(a) In anyy outstanding municipal obligations
for the payment of' which the debt service fund
is required, at any price not exceeding the
principal , accrued interest , and a premium not
to exceed 3 years ' interest on the municipal
obligations These municipal obligations , when
purchased , shalll immediately have written on
the face thereof a statement , signed by an officer
of the municipality , that they have been taken
up and cannot again be negotiated or made
obligatory ; and all of these municipal obliga-
tions shall be deemed paid and shall be immedi-
ately canceled .

(b) In interest-bearing obligations of the
United States .

(c) In any bonds or securities issued under the
authority of such municipality, whether the
same,createe a general: : municipal liabilityy or a
liabil ity of the property owners of such munici-
pality for special improvements made therein .

(3) Investments and earnings under sub . (2)
continue a part of the debt service. fund account
for each issue. The obligations representing
these investments may be sold or hypothecated
by, the governing body at any time, but the
money received shall remain , until used , a part
of the debt service fund account for each issue :
All payments by the municipality of principal or,
interest of obligations representing investments
under sub . (2) shall be paid into debt s ervice
fund accounts , and , for the purpose of m aking
these payments, the municipality shall levy
every tax that it would be legally obligated to
levy if the municjpal obligations were still out-
standing in the hands of purchasers and had not
been purchased as an investment

(4) Money shall not be withdrawn from a
debt service fund account and appropriated to
any purposee other than thee purpose : for which
the account was instituted untill th at purpose
has been accomplished

(5) Any balance in any debt service fund
account after all of the municipal obligations
for thee payment of which the account was

(13) If the total of principal and accrued
interest in the amortization fund is substantially
equal to the outstanding general obligation
bonds or' notes of the city,'the fund shall be
applied to pay the interest on any outstanding
general obligation bonds or notes of the city,
and to meet the annual payments on the princi-
pal of the debt until maturity thereof' . The
commission may at any time apply the fund to
acquire for . cancellation general obligation
bonds or notes prior- to their maturity dates
except that :

(a) The amount of the fund applied may not
exceed in any one year 40% of the balance in the
fund on the preceding December 31 :

(b) The prices of the acquired bonds or notes
may not exceed principal plus accrued interest
to date of maturity .

(c) The commission may not decrease the
fund below $2;000,000 as a result of purchases
and cancellations under this subsection

(14), Nothing in this section may be construed
to amend; abolish or take the place of any other
sinking fund provided by statute .

History: 1 925 c .. 385 ;s. 7 ; 1933 c 26; 1939 c 378 ; 194 5 c.
316 ;, 1963 c 422 ;1965 c 100 ; . 1973 c 1 1 1, 281 ; 1 975 c 304;
1 977 c'418 ; 1979 a 90
Legislative Council Note , 1979 : In chapter 385, laws of

192 ; the l egis l ature withdrew s . 67 101 from t he statutes..
S ection 67 101 is amended to reflect current s tatutory draft-
ing practices, without any intention of making substantive
ch anges in t he l aw In section 26 of this act, it is dec lared that
s . 67 101 shall be printed in future editions of the stat u tes
[Bill qsa-A]

67 . 11 ' Debt service fund . (1) Each municipal-
ity that issues municipal obligations under this
chapter, except obligations issued under s . 67 12
(1), (8) and (8rri) ; shall establish and maintain a
debt service fund in accordance with generally
accepted accounting principles The fund may
include a separate account for each outstanding
municipal obligation issue .. . Revenues from the
following sources shall be recorded to the fund
accounts as appropriate :

(a)All. moneys accruing to the borrowed
money fund prescribed by s . 67.10 (3)which at
any stage 'are not needed and which obviously
thereafter cannot be needed for the purpose for
whichh the money was borrowed .

(b) All moneys raised by taxation pursuant to
s 67,05 ( 10) for the purpose of paying said
bonds .

(d) The premium, if any, for which the mu-
nicipal obligations have been sold abovee par
value and accrued interest .

(e) Such further sums raised by taxation of
otherwise, as may be necessary to make all
interest and principal payments due in any year ..
The levying and collection of the taxes or other
revenues are authorized; but the governingg
body may, in its discretion, levy and collect
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estimated receipts for the operation and mainte-
nance of the school district for the current
school year in which the borrowing occurs, as
certified by the statee superintendent of public.
instruction and the local school clerk . Such
borrowing may be done any timee on or after
July 1 of one year until June 30 of the following
year, 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 ins 6'7 ..08 (1)and
may be registered under s . 67 . .09 .. Each note or
order, when paid, shall be receipted and re-
turned to the treasurer of the board,

(8a) TEMPORARY SCHOOL DISTRICT LOAN

AGAINST REVENUES; REGARDED AS PAID DEBT .

Whenever a school district shall have become
entitled to state aids, tuition revenues, or taxes
levied,> the district may pledge or assign all or
portions'of these revenues due but not yet paid
as security for the repayment of loans required
f'or operating . purposes . . Short term indebted-
ness secured by such assignment shall be con-
strued as a paid or satisfied debt in reporting or
computing the outstanding debt of the school
district .

(8m) TEMPORARY BORROWING BY 'VOCA-

I IONAL, TECHNICAL AND ADULT EDUCATION D I S-

ixicr The district board of any vocational,
technical and adult education district may bor-
row money as needed to meet the immediate
expenses of operatingg and maintaining the
schools of the district during the current fiscal
year . No such loan may extend beyond Novem-
ber 1 of the following fiscal year The total
amount .: borrowed may not exceed one-half the
estimated receipts for the operation and mainte-
nance of'the schools for the current fiscal year in
which the borrowing occurs, as certified by the
district treasurer . . All such loans shall be evi-
denced by promissory notes which shall be
executed as provided in s . 67 08 (1) and may be
registered under s 67 09 Whenever a voca-
tional, technical and adult educationn district
becomes entitled to state aids, tuition revenues
or taxes levied, the district may pledge or assign
all or portions of these revenues due but not yet
paid as security for thee repayment of promis-
sory notes issued under this subsection .. Any
indebtedness: secured by such assignment shall
be construed as a paid or, satisfied debt in
reporting or computing the outstanding debt of
the district . .

(12) BORROWING ON PROMISSORY NOTES, (a)
Any municipality may issue promissory, notes
as evidencee of indebtedness for any public pur-
pose, as defined in s : 67 04 (1) (b), for any
general and current municipal expense, and to

instituted have been paid and canceled, and
after all investments under sub. (2) (b) and (c)
have been finally disposed of or realized upon,
shall be carried into the general fund of the
municipal treasury unless transferred as di-
rected by the municipality's governing body .

Hi st ory : 1971 c 154 ; 1975 c, . 200; 1981 c . 282 ss 28, 45;
1 983 a 207 .

Where city created sinking fund to retiree school bonds,
and city schoo l district was reorganized into financial ly inde-
pendent joint school district, under facts of case, surplus
moneys in fund were non-apportionable assets of district .
See note to 893 .48, citing Joint School Dist No I v . City of
Chilton, 78 W (2d) 52, 253 NW (2d) 8'79 .

67 .12 Temporary borrowing and borrowing
on promissory notes . (1 ) BORROWING IN ANTIC-
IPATION OF REVENUES . . (a) Except for' school dis-
tricts and vocational, technical and adult educa-
tion districts, anyy municipalityy that becomes
entitled to receive federal or state aids, taxes
levied or other deferred payments may, in the
same fiscal year it is entitled to receive the
payments, issue municipal obligations in antici-
pation of receiving the payments . . The munici-
pal obligations issued under this subsection
shall not exceed 60% of'the municipality's total
actual and anticipated receipts in that fiscal
year and shalll be repaid no later than 18 months
after the first day of that fiscal year,

(b) Any municipality may issue municipal
obligations in anticipation of receiving pro-
ceeds from bonds the municipalityy has autho-
rized or has covenanted to issue- under this
chapter or grants that are committed to the
municipality . Municipal obligations issued
under this paragraph shall be repaid` within 5
years after the original date of the obligation .

(c) Any municipality that issues a municipal
obligation under this subsection shall adopt a
resolution indicating the amount and purpose
of the obligation and the anticipated revenue to
secure the obligation and may pledge or assign
all or portions of the revenue due and not yet
paid as security forr repayment of the obliga-
tions Municipal obligations issued under this
subsection shall- be executed as provided in s .
67 08 (1), may be registered under s, 67 .09 ; and
do not constitute an indebtedness for the pur-
pose of determining the municipality's constitu-
tional debt limitation .

(8 ) 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 main-
taining the public instruction in each district
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 nott exceed one-half the
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electors of the district or 20% of the number of
district electors voting for governor at the last
general election as determined under s . 115 01
(13), whichever is the lesser , then the resolution
shall not be effective unless adopted by a major-
ity of the district electors voting at the referen-
dum The referendum shall be noticed , called
and conducted under s 67 05 (6a) insofar as
applicable, except that the notice of special
election and ballot need not embody a copy of
the resolution and the question which shall
appear on the ballot sh all be "Shall (name of
district) borrow the sum of $ .$ for (state pur-
pose) by issuing its general obligation promis-
sory note (or notes) pursuant to s , 6 '7 .. 12 (12) ,
Wis . Stats . ?"
3 When a school district board adopts a

resolution to borrow a sum in excess of $5,000
under this section for a stated purpose and a
sufficient petit ion for referendum is not filed
within the time permitted under subd . 2, or if
such petition is filed and the question is ap-
proved at referendum, then the power of the
board to borrow the summ and expend the sum
for the purpose stated shall be deemed ap-
proved , by the school district electors upon the
expiration of the time for filing the petitionn or
accomplishment of the referendum , whichever
is applicable .

4 Notes heretofore [1961] issued by school
districts under the authority of thi s subsection
and without approval thereof by the electors of
such school districts shall not be deemed invalid
because of" absence of such approval , and such
notes are herewithh declared.d to be valid and
binding obligations of suchh school district if in
all otherr respects issued in accordance with the
law pertaining thereto .

5 . Within 10 days of the adoption by a
vocational , technical and adult education dis-
trict board of a resolution to incur an indebted-
ness under this section for a purpose under s .
38 . 16 . (2), the secretary of the district board shall
publish a . notice of such adoption as a class 1
notice,, under ch . 985 :. The notice need nott set
forth thee full contents of the resolution , but
shall state the amount proposed to be bor-
rowed, the method of borrowing, thee purpose
thereof; that the resolution was adopted pursu-
ant to thiss subsection and the place where and
the hours during which the resolution can be
inspected .. . If' the amount proposed to be boc-
rowed is for building remodeling o r improve-
ment and does not exceed $500,000 or is for
movable equipment, the district board need not
submit the resolution to the electors for ap-
proval unless within 30 days after the publica-
tion or posting there is filed with the secretary of
the district board a petition reque sting a refer-
endum at a special election to be called for that

refinance any municipal obligations, including
interest thereon - Each note , plus interest, shall
be repaid within 10 years after the original date
of the note ..

(aa) A school board of any newly created
school district, including a common school dis-
trict or unified school district created upon
abolition of a city school district , or a voca-
tional ; technical and adult education district
board may , pursuant- to this section ,, issue
promissory notes to refund any indebtedness
assumed by such school district upon its
creation

(c) At any time during the term of any
promissory note, or thereafter; if the municipal-
ity has not paid the full amount due on a - note :

1 The lender may grant an extension of time;
or

2 The municipality may issue notes to refund
the note or any part thereof '. Under this subdi-
vision, a municipality may. also refund a re-
funding: note . Notes is sued under this subdivi-
sion shall be paid within 20 years after the date
of the original prom issory note,

(cc) Any such note or notes may provide for
prepayment on the terms and conditions pre-
scribed therein,

(d) Such notes shall be executed as provided
ins 6 '7 .. 08 (1) , mayy be registered under s 67 . 09
and shall include a statement specifying the
provisions' of the resolution authorizing the
issuance or a reference to the resolution so that
it can be readily located The notes issued under
this section ate an indebtedness of the munici-
pality issuing them :

(e) Before such loan or any extension agree-
ment is made :

1 The governing body of the municipality
shall adoptt and record a resolution specifying
the purposes and the amount of the note, the
instalments an the rate of interest ; and levying
a direct annual irrepealable tax sufficient to pay
each instalment , and the interest, as it becomes
due and payable

2 Upon the adoption by a school district
board of" a resolution to incur an indebtedness
in excess of $5 , 000.under 'this section , the clerk
of the school d ist ri c t shall; within 10 days,
publish notice of such adoption to be given to
the electors in the district by publication as ,a
class I notice, under ch . 985 . The notice need
not set forth the full contents of the resolution ,
but ` shall state the amount proposed to be
borrowed, the purpose thereof; that the resolu-
tion was adopted pursuant to this subsection,
andd the place where , and the hours during
which, the resolution can be inspected . If within
15 days after publication or posting there is filed
with the school district clerk a petition : for
referendum on thee resolution signed by 500
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purpose Such petition shall be signed by
electors from each county lying wholly or par-
tially within the district , The number of electors
from each county shall equal at least l 5% of
the population of the county as determined
under s 16 . 96 (2) (c) . If a county lies in more
than one district , the board of vocational , tech-
nical and adult .t education shall apportion the
county's population as determined under ' s .
16 96 (2) (c) to the districts involved ' and the
petition shall be signed by electors equal to the
appropriate percentage of the apportioned pop-
ulation In lieu of' a special election, the district
board may specify that the referendum shall be
held at the next succeeding spring primary or
election or September primary or general elec-
tion, Any resolution to ' bocrow amounts of
money in excess of' $500,000 for building re-
modeling or improvement shall be submitted to
the electors of the district for approval If a
referendum is held or required under this subdi-
vision , no promissory note may be issued until
the issuance is approved by a majority of the
district electors voting at such referendum The
referendum shall be noticed , called and con-
ducted pursuant to "s : 67 .05 (6a) insofar as
applicable ; except that the notice of special
election and ballot need not embody a copy of
the resolution and the question which : shall
appear on the ballot shall be "Shall . . . (name of
district) be authorized to borrow the sum of $ : .
for (state purpose) by issuing its general obliga-
tion promissory note (or notes) pursuant to s .
6 7 1 2 ( 1 2), Wis . . Stars T'

6 A copy of any resolution of the district
board under subd 5 which requires a referen-
dum shall be promptly transmitted by thesecre=tary of

' the district board to the county clerk or
board of election commissioners of each county
any part of which is contained within the ds-
trict . Costs shall be apportioned as provided in

7 Notes issued by vocational , technical and
adult education districts under the authority of
this subsection prior to July 1 , 1977 and without
approval thereof by the electors of such districts
are not invalid because of the absence of such
approval . Such notes are valid and binding
obligations of such district if in all other re-
spects issued in accordance with the law per-
taining thereto

(ee) Any tax levied as provided in par (e) for
each year after receipt of the borrowed money is
irrepealable and shall be carried into the tax roll
each year, and collected as other taxes are col-
lected until all payments on the note have been
provided for , except that the amount of tax
carried into the tax roll may be reduced in any
year by the amount of any surplus in the debt
service fund account under s . 67 11 .

67 .13 County obligations for highway im -
provement . (1) Any county ; if its board shall so
determine, may raise money forr the improve-
ment of'any portions of the system of county aid
highways of .of'the state trunk highway system,
including, without limitation because of
designation, separate bridge projects eligible for
construction under s . 84 11 or 84 12, by issuing
bonds bearing interest, running not more than
20 years, and nott exceeding, with all other
county indebtedness, the constitutional limit,
the money raised thereby, together with other
construction funds available therefor, to be
expended on certain specified improvements
which, together with the estimated cost thereof,
shall be specified in an initial resolution
adopted by the county board authorizing the
issue'of'the bonds ; The initial resolution shall
also specify the total amount of bonds autho-
rized to be issued, the maximum interest rate
which the bonds may bear, the maximum pe-
ciod over which the maturity of the bonds may
run; and the maximum amount of the principal
sum of the bonds which may fall due in any
year; and the initial resolution shall provide for
a direct annual irrepealable tax sufficient to pay
the interest and principal as it falls due .

(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 autho-
rizing any such sale shall specify the amount of
the bonds to be sold, the dates and denomina-
tions 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 any subsequent resolution con-
firming andd approving the sale, the county
board shalll specify the interest rate which the
bonds shall bear and the place of payment of
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(g) A common school district, union high
school district or unified school district may,
upon compliance with the requirements of this
section, issue its note or notes in order to
provide funds allocated under the contract to
the school district as a participant in a contract
under s . 66 .:30 (6) .

History: 197 1 c , 49 , 144; 197 1 c . 15 2 s . 3 8; 197 1 c 16 4,
215 ; 1973 c 172, 2 5 0 ; 19 '75 c 3 1 1 ; 1977 c . 29; 1977 c 272 s . 98 ;
1977'0 .- 41 8;1979 c: .34; 1979 c . 110 s . 60 (13) ; 1979 c 221, 297;
19 8 1 c . 20, 254; 19 81- c . 28 2 ss . 29, 45 ; 1981 c 3 1 4 ; 1983 a . 24;
27, 1 9,2, 207, 368, 5 38...

Sub (12) (e) 5, 6 i s con s trued to permit a voca t iona l , tech -
ni cal and adult educatio n district b oard to initiate a re fere n -
dum on qu es ti o n of borrow ing by iss u ing p rom i ssory notes,
the r esult o f whi ch , w ill be b i nding on th e board 63 Arty
Gen . 551 .

'That part of (1 2)(e) 5 , 1 97 5 s cat s, req uir ing s igna tures of
2 . 5% of the electo rs fr omeach co unty i n the VTAE is un co n-
stitutio nal as applied to Mora ine P ark District 66 Arty
G e n 3 49
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taxes are levied, collected and paid in . If the
amount of such special charge shall produce a
tax upon any unit of government in excess of
one-half mill upon its local equalized valuation ,
the county board shall make such arrangements
for annually levying such special charges as will
reduce the local tax to one-half ' mill or less in
any one year : Any amounts paid into the
county treasury in any year by any unit of
government in accordance with this subsection
shall be used in retiring a portion of the county
bond issue . . The county boards, after receipt of
such local funds,, shall reduce the county levy
necessary to be made in accordance with the
bonding resolution by an amount equal to the
total amount so received from all units of
government, and such action by the county
board shallin no way invalidate the bond issue ..

History : 1977 c 29 ss. 738, 1654 (8) (c) ; 1979 c . 110 s 60
(13); 1983 a 24, 27, . 20'7

.. 67 :14 ' Referendum . (1) The total amount of
bonds outstanding at any one time, issued by
sole action of the county board under s 67 .. 1 .3 ,
shall ' not exceed one per cent of the total as-
sessed valuation of the county , but such bonds
may be issued by sole action of the county
board within such limitation of amount, subject
to sub . . (3) .

(2) The county board may by resolution
provide that there be submitted to the electors
of the county at any regular or leg a ll y called
special election the question as to whether
bonds shall be issued under s 6'7 . . 13 in excess of
the limits specified in sub . (1), in which case said
board shall enact a bonding resolution in gen-
eral accordance with s . 6'7 . . 13 , which resolution
shall become fully effective upon approval of
the bond issue by a majority of the electors
voting thereon .

(3) In case the county board shall vote to
issue bonds under s. 67 . 13 and within the limita-
tions af' sub . (1) , the bonds so voted shall not be
issued within thirty days after said vote is taken
If within thirty days a petition shall be filed with
the county clerk , signed by electors of the
county, equal in number to ten per cent of the
vote castt for governor at the last election,
demanding a referendum election upon said
bond issue, such election shall be had and the
procedure shall be as prescribed in s 67 OS (4) .
If' a majority of the votes cast at such election
shall be against such bond issue , then none of
the proposed bonds shall be issued .

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

principal and interest, and shall also levy a
direct annual irrepealable tax for each year
sufficient to pay the interest and principal as it
falls due . .

(b) The issuance of bonds under this section
may be conditioned upon all. ox part of the
money for the interest thereon being privately
contributed and deposited in the county trea-
sury before the bonds are negotiated, in which
case, the levy of taxes under par (a) may be

deposit issuspended until, necessary, Such
sufficient if it is in an amount actually invested
to the satisfaction of the county treasurer and
the securities are depositedd in thee county trea-
sury to seasonably produce the money to pay
interest, andd this shall apply :tq bonds hereto-
fore issued or voted to be issued on a similar
plan .

(c) This section does not require that all
bonds bear the same date of issuance or that the
whole or any part of'.any bond issue authorized
under this section be sold at any specific time ..
The bonds shall not be sold for less than par and
accrued interest . The bonds shall be executed as

(1) and may be registeredprovided in s, 67 08,
under s. 67 09 : the bonds shall be in the form
approved by the department of'transpoctation,
and 3 certified copies of such approved form
shall be furnished by the department of trans-
portation to a county having votedd to issue
bonds pursuant to this section . The cost of
printing the bonds, unkess borne by the pur-
chaser, as part of the purchase price, shall, be
paid by the county as a county highway admin-
istrative cost.

(3) The proceeds of county bonds issued
under this section shall be used only for road
and bridge construction performed under ch 83
or deposited with the department of'transporta-
tion to be used for road or bridge construction
performed under ch. 84 :

(4) Construction with the proceeds of any
.bond issue shall be prosecuted in such order as
shall be determined upon : from time to time by
the county board and as approved by the de-
partment of transportation . When anyy con-
struction shall be determined upon by the
county board, the board may provide that a
portion, not to exceed 40% of, the county's
share of'the,cost of'such construction, shall be
assessed as a-special benefit against any town,
village or: city in which such construction may
lie, and the amounts of'saad special benefit may
be levied by the county board as a special charge
against such town, village or city and the county
clerk shall certify such sum to the town, village
or city clerk, who shall put the same in the next
tax levy and the same shall be collected and paid
into the county treasury by the officials of the
town, village or city just as all other county
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the election for county officers is conducted and
the returns thereof' canvassed .

(5) The ballots for such election shall be
provided by the county clerk, and the following
words shall appear thereon :

FOR BONDS D AGAINST BorrDS El
Make a cross (X) in the square after the one

you wish to vote for
(6) The county board of any county which

has heretofore voted to issue bonds for highway
improvement under s 67 . .1 .3 or 6'7 ..14 ; or of both
of'said sections, may, by a two-thirds vote of the
members present at any regular or special meet-
ing, by resolution, change the type or width of
surfacing anticipated to be built or designated
to be built on any portion of highway with the
proceeds of'the sale of said bonds, to a different
type or width of surfacing, if said board shall
determine that such change will best serve the
public interest . If saidd change of type or width
of surfacing shall result in a decreased cost of
the improvement, the board may, by resolution,
determine not to issue the portion of'the bonds
so rendered unnecessary or the board may, by
resolution, determine to issue the said bonds
and to use the proceeds thereof' to augment the
funds made available under the bonding resolu-
tion for the improvement of other portions of
highways when said funds are inadequate to
buildd the type or width of surfacing on said
portions determined by the board to be neces-
sary to serve the public interest .. If said change
in type or width shall result in an increased cost
of the improvement the length of the improve-
ment may be decreased accordingly .

Hi s tory: 1981 c 377; 1983 a 484

67.17 Diversion of funds , liability of officers
for. Every public officer, and the sureties on his
official bond, and every other person paiticipat-
ingdirectly or indirectly in any impairment of a
borrowed money fund or of a debt service fund
of any municipality ; shall be liable in an action
brought by such municipality or by one or more
of its taxpayers; or by any party owning a
warrant, note,, order, or> other obligation pay-
able in whole or in part out of such fund, to
restore to such fund all such diversions
therefrom

History : 1983 a 207 s . 93 (8) .

67 . 22 Issuance stayed by protest. No bonds
shall be issuedd in any cases where, within 30
days after the adoption of'the initial resolution
under s. 67 .05 (1), a petition is filed with the
clerk of thee municipality contemplating the
issuance of bonds, signed by a majority of the
municipality's electors as defined in s . 6 .02 (1)

67.25 Redevelopment bonds . Any proceed-
ings by a city prior to October 4, 19599 for the
issuance of general obligation bonds as autho-

67.14 MUNICIPAL BORROWING 1842

requestingg in the petition that issue not be
made :

History : 1983 a 20'7 :

67 . 24 . Validation of obligations of incorpo -
rated municipality. (1) Any municipality, how-
ever incorporated, exercising functions of gov-
ernment after such incorporation may borrow
money,' within constitutional limitations, for
the purpose of financing any building, improve-
ment, work or other public undertaking for the
furnishing, constructing, erecting, installing, or
operating any public service, including sewers,
water systems for fire protection and for public
and industrial use, sewage disposal systems and
plants ; storm water r'elief' sewers, channels and
ditches, public highways and extensions
thereof, or such other public necessities which
its governing body may deem necessary for the
protection of publicc health and safety and to
prevent pollution of streams and water courses,

notwithstanding that such incorporated manicy ipality may be involved in or threatened with a
civil action testing or questioning the incorpo-
ration of such municipality or the validity of
any part of such incorporation and all proceed-
ings of the governing body of such municipality
authorizing the issuance of bonds, notes and
other evidences 'of' debts and all resolutions or
ordinances adopted for such purposes and the
execution and delivery of such evidences of
indebtedness are hereby validated and shall be
legal and enforceable obligations of such mu-
ri cipality with like force and effect as the obli-
gations of regularly incorporated municipal
corporations; and the determination by any
court-that such municipality is irregularly incor-
porated shall not affect the rights of creditors
against the territory and assets of such pur-
ported incorporated municipality ; the legisla-
tive intention being that there shall be no lapse
of government or power of government to act
for the general welfare, publicc interest and
commercial betterment` of such incorporated
area duringg the pendency of any civil or
threatenedd civil action All taxes levied or to be
levied in accordance with the provision made by
suchh purported municipality for the collection
of a direct annual tax sufficient to pay the
interest on such bonds ; notes or other evidence
of debts and to pay and discharge the principal
thereof; ., shall : be valid and be levied :andd en-
forced against the territory of suchh purported
municipality by the local governmental unit or
units of which the territory may be a part :

History: 1979 c 110 s 60 (5),

Electronically scanned images of the published statutes.



1843 MUNICIPALBORROWING 67.26

sized by s 66 .431 (13) in effect at the time of and the city may levy taxes without limitation
such proceedings, to provide financial assist- for the payment thereof as provided in s 6'7 . .035 . .
ance to blight elimination, slum clearance, cede- History : 1979 c. 89

velopment and urban renewal programs and
projects being carried out under s 66 . .43, 66 431 67 .26 Judgments on municipal orders . No

or 66 435 may be continued under this chapter Judgment shall be rendered in any action
and, notwithstanding lack of power in the city brought upon any county, town, city, village or

to issue bondss under this chapter at the time of school order, unless the order upon which said
the adoption of an initial resolution or referen- action is based is produced in evidence and filedelector s approving such bonds, such with the court or with the clerk ther'eof', and the
dum of the clerk notes upon each order the date of such
proceedings are hereby validated, ratified, ap- filing . . Any order so filed shall not be removed
proved andd confirmed, and any bonds autho- from the files without an order of the court or
rized prior to or after October 4, 1959 as a result presiding judge Any judgment rendered in
of the proceedings are and shall be binding, violation of this section shall be absolutely void .d
valid and enforceable obligations of the city, History : Sup. Cc Order, 67 W (2d) 76i .
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