
 

FINAL OFFICIAL STATEMENT DATED DECEMBER 5, 2006 
 

NEW ISSUES 
Bonds – Bank Qualified 

Moody’s Ratings: 
Notes:  “Aa2” 
Bonds (MBIA insured):  “Aaa” 

 
In the opinion of Quarles & Brady LLP, Bond Counsel, under existing law interest on the Notes is included in gross 
income for federal income tax purposes.  In the opinion of Quarles & Brady LLP, Bond Counsel, assuming continued 
compliance with the requirements of the Internal Revenue Code of 1986, as amended, under existing law interest on the 
Bonds is excludable from gross income and is not an item of tax preference for federal income tax purposes.  The Notes 
are NOT "qualified tax-exempt obligations".  The Bonds are "qualified tax-exempt obligations".  See "TAX STATUS" 
herein for a more detailed discussion of some of the federal income tax consequences of owning the Securities.  The 
interest on the Securities is not exempt from present Wisconsin income or franchise taxes. 

CITY OF FRANKLIN 
Milwaukee County, Wisconsin 

 

$10,000,000 
Taxable General Obligation 

Promissory Notes  
$9,925,000 

General Obligation Refunding Bonds 
(March 1) Amount Rate Yield  (March 1) Amount Rate Yield (March 1) Amount Rate Yield 

2014 $10,000,000 4.95% 4.96%  2008 $100,000 3.80% 3.50%  2015 $520,000 3.80% 3.66% 
 2009 100,000 3.80 3.52 2016 1,200,000 3.80 3.70 
 2010 100,000 3.80 3.57 2017 1,190,000 3.80 3.70 
 2011 100,000 3.80 3.57 2018 1,180,000 3.80 3.75 
 2012 720,000 3.80 3.58 2019 1,200,000 3.80 3.80 
 2013 620,000 3.80 3.60 2020 1,140,000 3.80 3.82 

(Term Bonds) 

 2014 570,000 3.80 3.63 2021 1,185,000 3.80 3.85 
 
The $10,000,000 Taxable General Obligation Promissory Notes (the “Notes”) and the $9,925,000 General Obligation 
Refunding Bonds (the “Bonds”) (collectively the “Securities”) will be dated January 3, 2007, will be fully registered and 
issued in the denomination of $5,000 or integral multiples thereof, and will mature on March 1 of the years shown 
above.  The Notes are term bonds maturing April 1, 2014.  Interest on the Securities shall be payable commencing 
on September 1, 2007 and semi-annually thereafter on March 1 and September 1 of each year.  Associated Trust 
Company, National Association, Green Bay, Wisconsin will serve as fiscal agent for the Notes and escrow agent for 
the refunded obligations. 

The Securities are being issued pursuant to Chapter 67 of the Wisconsin Statutes.  The Securities will be general 
obligations of the City for which its full faith and credit and taxing powers are pledged which taxes may, under current 
law, be levied without limitation as to rate or amount.  The Notes will be issued for the purpose of paying the cost of 
projects included in the Project Plan for Tax Incremental District No. 3, including providing developer incentives in the 
form of a subsidized loan and related expenses. The Bonds will be issued for the purpose of advance refunding 
certain outstanding obligations of the City.  (See "THE FINANCING PLAN" herein.) 

The Notes are not subject to optional redemption prior to maturity.  The Notes are term bonds that mature on March 
1, 2014 (referred to herein as the “Term Bonds” or the “Notes”) and are subject to mandatory redemption as 
described herein.  The Bonds maturing March 1, 2017 and thereafter are subject to call and prior redemption on 
March 1, 2016 or any date thereafter, in whole or in part, from maturities selected by the City, and by lot within each 
maturity at par plus accrued interest to the date of redemption.  (See “REDEMPTION PROVISIONS” herein.) 

The Securities will be issued only as fully registered Securities and will be registered in the name of Cede & Co. as 
nominee of The Depository Trust Company, New York, New York ("DTC").  DTC will act as the securities depository 
of the Securities.  Individual purchases will be made in book-entry form only in denominations of $5,000 principal 
amount or any integral multiple thereof.  Purchasers of the Securities will not receive certificates representing their 
interest in the Securities purchased.  (See "BOOK-ENTRY-ONLY SYSTEM” herein.) 

Payment of the principal of and interest on the Bonds when due will be insured by a municipal bond insurance policy 
to be issued by the MBIA Insurance Corporation simultaneously with the delivery of the Bonds.   

 
The City of Franklin Securities are offered when, as and if issued subject to the approval of legality by Quarles & Brady LLP, 
Milwaukee, Wisconsin, Bond Counsel.  The anticipated settlement date for these issues is on or about January 3, 2007. 
 

ROBERT W. BAIRD & CO. 
Financial Advisor 
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REGARDING USE OF THIS OFFICIAL STATEMENT 
 
No dealer, broker, salesperson, or other person has been authorized by City of Franklin or by Robert W. Baird & Co. 
Incorporated, the Financial Advisor, to give any information or to make any representations other than those contained 
herein, and if given or made, such other information or representations must not be relied upon as having been 
authorized by any of the foregoing.  Under no circumstances shall this Official Statement constitute an offer to sell or the 
solicitation of an offer to buy the Securities, nor shall there be any sale of the Securities, in any jurisdiction in which such 
offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of any such 
jurisdiction.  Robert W. Baird & Co., in its role as Financial Advisor, assisted the issuer in preparing the Official 
Statement.  Baird obtained information from the issuer and other sources that it believed was reliable, but cannot 
guarantee the accuracy or completeness of the information in this Official Statement.  The Underwriter has provided the 
following sentence for inclusion in the Official Statement.  The Underwriter has reviewed the information in this official 
statement in accordance with, and as part of, its responsibilities to investors under the federal securities laws as applied 
to the facts and circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness 
of such information.  The information and expressions of opinion herein are subject to change without notice and neither 
the delivery of this Official Statement nor any other sale made hereunder shall, under any circumstances, create any 
implication that there has been no change in the affairs of the City of Franklin. 
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SUMMARY – THE NOTES 
 

 
Issuer: 

 
City of Franklin, 
Milwaukee County, Wisconsin. 

 
Issue: 

 
$10,000,000 Taxable General Obligation Promissory Notes. 

 
Dated Date: 

 
January 3, 2007. 

 
Interest Due: 

 
Commencing on September 1, 2007 and on each March 1 and September 1 thereafter. 
Interest on the Notes will be computed on the basis of a 30-day month and a 360-day year. 

 
Principal Due: 

 
Term bonds due March 1, 2014. 

 
Redemption Provision: 

 
The Notes are not subject to call and prior redemption.  The Notes are subject to 
mandatory redemption as described herein. (See "REDEMPTION PROVISIONS" herein.)  

 
Security: 

 
The full faith, credit and resources of the City are pledged to the payment of the principal 
of and the interest on the Notes as the same become due and, for said purposes, there 
are levied on all the taxable property in the City, direct, annual irrepealable taxes in each 
year and in such amounts which will be sufficient to meet such principal and interest 
payments when due.  Under current law, such taxes may be levied without limitation as to 
rate or amount. 

 
Purpose: 

 
The Notes will be issued for the purpose of paying the cost of projects included in the 
Project Plan for Tax Incremental District No. 3, including providing developer incentives in 
the form of a subsidized loan and related expenses. (See "THE FINANCING PLAN" 
herein.) 

 
Tax Status: 

 
Interest on the Notes is included in gross income for federal income tax purposes. (See 
“TAX STATUS” herein.) 

 
Credit Rating: 

 
Moody’s Investors Service, Inc. has assigned its municipal bond rating of “Aa2” to this 
issue of Notes.  (See “RATING” herein.) 

 
Paying Agent: 

 
Associated Trust Company, National Association, Green Bay, Wisconsin. 

 
Record Date: 

 
The 15th day of the calendar month next preceding each interest payment date. 

 
Bond Years: 

 
58,536.11 years. 

 
Average Life: 
 

 
5.854 years. 

 
Information set forth on this page is qualified by the entire Official Statement.  A full review of the entire Official statement should be 
made by potential investors. 
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SUMMARY – THE BONDS 
 

Issuer: City of Franklin, 
Milwaukee County, Wisconsin. 

Issue: $9,925,000 General Obligation Refunding Bonds. 

Dated Date: January 3, 2007. 

Interest Due: Commencing on September 1, 2007 and on each March 1 and September 1 thereafter. 
Interest on the Bonds will be computed on the basis of a 30-day month and a 360-day 
year. 

Principal Due: March 1 of the years 2008 through 2021. 

Redemption Provision: The Bonds maturing on and after March 1, 2017 shall be subject to call and prior 
payment on March 1, 2016 or on any date thereafter at par plus accrued interest.  The 
amounts and maturities of the Bonds to be redeemed shall be selected by the City.  If 
less than the entire principal amount of any maturity is to be redeemed, the Bonds of 
that maturity which are to be redeemed shall be selected by lot.  Notice of such call 
shall be given by sending a notice thereof by registered or certified mail, facsimile or 
electronic transmission or overnight express delivery at least thirty (30) days nor more 
than sixty (60) days prior to the date fixed for redemption to the registered owner of 
each Bond to be redeemed at the address shown on the registration books. 

Security: The full faith, credit and resources of the City are pledged to the payment of the 
principal of and the interest on the Bonds as the same become due and, for said 
purposes, there are levied on all the taxable property in the City, direct, annual 
irrepealable taxes in each year and in such amounts which will be sufficient to meet 
such principal and interest payments when due.  Under current law, such taxes may be 
levied without limitation as to rate or amount. 

Purpose: The Bonds will be issued for the purpose of advance refunding certain outstanding 
obligations of the City.  (See "THE FINANCING PLAN" herein.) 

Tax Status: Interest on the Bonds is excludable from gross income for federal income tax purposes. 
(See “TAX STATUS” herein.) 

Credit Rating: Moody’s Investors Service, Inc. has assigned its municipal bond rating of “Aaa” (MBIA 
insurance) to this issue of Bonds. An underlying rating of “Aa2” has been affirmed for 
the City’s outstanding long-term debt by Moody's Investors Service, Inc. (See 
“RATINGS” herein.) 

Bank Qualification: The Bonds will be designated as “qualified tax-exempt obligations.” 

Paying Agent: Treasurer, City of Franklin, Wisconsin. 

Escrow Agent: Associated Trust Company, National Association, Green Bay, Wisconsin. 

Mathematical Verification: Grant Thornton LLP, Minneapolis, Minnesota. 

Record Date: The 15th day of the calendar month next preceding each interest payment date. 

Bond Years: 99,559.03 years. 

Average Life: 

 

10.031 years. 

Information set forth on this page is qualified by the entire Official Statement.  A full review of the entire Official statement should be 
made by potential investors. 
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INTRODUCTORY STATEMENT 
 
This Official Statement presents certain information relating to the City of Franklin, Wisconsin (the "City" and the "State", 
respectively) in connection with the sale of the City's $10,000,000 Taxable General Obligation Promissory Notes (the 
“Notes”) and the $9,925,000 General Obligation Refunding Bonds (the “Bonds”) (collectively the “Securities”).  The 
Securities are issued pursuant to the Constitution and laws of the State and the resolutions adopted by the City (the 
"Resolutions") and other proceedings and determinations related thereto. 
 
All summaries of statutes, documents and the Resolutions contained in this Official Statement are subject to all the 
provisions of, and are qualified in their entirety by reference to such statutes, documents and the Resolutions, and 
references herein to the Securities are qualified in their entirety by reference to the form thereof included in the 
Resolutions.  Copies of the Resolutions may be obtained from the Financial Advisor upon request. 
 
 
 

THE FINANCING PLAN 
 
Proceeds of the Notes will be used for the purpose of paying the cost of projects included in the Project Plan for Tax 
Incremental District No. 3, including providing developer incentives in the form of a subsidized loan and related 
expenses. 
 
Proceeds from the Bonds will be used to advance refund the following issue (“Prior Issue”): 
 

$10,000,000 General Obligation Refunding Bonds(1) 

Dated April 15, 2001 

Call Price Call Date 
Maturities to be 
Refunded In Full 

Amount of  
Principal Refunded 

Balance after Refunding 
(1/03/2007) 

100% 3/1/2011 2012-2021 $9,470,000 $305,000 
 
(1)Proceeds from the Prior Issue were used to current refund obligations of the City.   
 
Proceeds of the Bonds will be irrevocably deposited in an escrow account, invested in U.S. Government Securities and 
used to advance refund in full, the above maturities of the Prior Issue. 
 
 
 
 

REDEMPTION PROVISIONS 
 
Optional Redemption 
 
The Notes are not subject to optional redemption prior to maturity.   

The Bonds maturing March 1, 2017 and thereafter are subject to call and prior redemption on March 1, 2016 or any date 
thereafter, in whole or in part, from maturities selected by the City, and by lot within each maturity at par plus accrued 
interest to the date of redemption. 
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Mandatory Redemption 
 
The Notes are term bonds that mature on March 1, 2014 (referred to herein as the “Term Bonds” or the “Notes”) and are 
subject to mandatory sinking fund redemption on March 1 of each of the years and in the amounts set forth below at a 
redemption price equal to 100% of the principal amount thereof plus accrued interest to the redemption date.  As and for 
a sinking fund for the redemption of the Term Bonds, the City shall cause to be deposited in the Debt Service Fund 
Account a sum which is sufficient to redeem the following principal amounts of such Term Bonds plus accrued interest to 
the redemption date: 

2014 Term Bonds 
Year Amount 
2008 $600,000 
2009 615,000 
2010 625,000 
2011 640,000 
2012 655,000 
2013 670,000 
2014 (maturity) 6,195,000 

 
The City will call the Term Bonds for redemption on the dates and in the amounts set forth above and direct its officers 
and agents to take the necessary steps to select the Term Bonds to be redeemed on the dates and amounts set forth 
above and give appropriate notice of said redemption to the registered holders of the Notes so redeemed. 
 
 

CONSTITUTIONAL STATUTORY CONSIDERATIONS AND LIMITATIONS 
CONCERNING THE CITY'S POWER TO INCUR INDEBTEDNESS 

 
The Constitution and laws of the State limit the power of the City (and other municipalities of the State) to issue 
obligations and to contract indebtedness.  Such constitutional and legislative limitations include the following, which are 
presented in summary form and are generally applicable to the City. 
 
Purpose 
 
The City may not borrow money or issue notes or bonds therefor for any purpose except those specified by statute, 
which include among others the purposes for which the Securities are being issued. 
 
General Obligation Bonds 
 
The principal amount of every sum borrowed by the City and secured by an issue of bonds may be payable at one time in 
a single payment or at several times in two or more installments; however, no installment may be made payable later 
than the termination of twenty years immediately following the date of the bonds.  The Common Council is required to 
levy a direct, annual, irrepealable tax sufficient in amount to pay the interest on such bonds as it falls due and also to pay 
and discharge the principal thereof at maturity.  Bonds issued by the City to refinance or refund outstanding notes or 
bonds issued by the City may be payable no later than twenty years following the original date of such notes or bonds. 
 
Refunding Bonds 
 
In addition to being authorized to issue bonds, the City is authorized to borrow money using refunding bonds for 
refunding existing debt.  To evidence such indebtedness, the City must issue its refunding bonds (with interest) payable 
within a period not exceeding twenty years following the initial date of the debt to be refunded.  Such refunding bonds 
constitute a general obligation of the City.  Refunding bonds are not subject to referendum. 
 
Bond Anticipation Notes 
 
In anticipation of issuing general obligation bonds or notes, the City is authorized to borrow money using bond 
anticipation notes.  The bond anticipation notes shall in no event be general obligations of the City, and do not constitute 
an indebtedness of the City, nor a charge against its general credit or taxing power.  The bond anticipation notes are 
payable only from (a) proceeds of the bond anticipation notes set aside for payment of interest on the bond anticipation 
notes as they become due, and, (b) proceeds to be derived from the issuance and sale of general obligation bonds or 
notes which proceeds are pledged for the payment of the principal of and interest on the bond anticipation notes.  The 
maximum term of any bond anticipation notes (including any refunding) is five years. 
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Promissory Notes 
 
In addition to being authorized to issue bonds, the City is authorized to borrow money using promissory notes for any 
public purpose.  To evidence such indebtedness, the City must issue its promissory notes (with interest) payable within a 
period not exceeding ten years following the date of said notes.  Such notes constitute a general obligation of the City.  
Notes may be issued to refinance or refund outstanding notes or bonds.  However, such notes must be payable not later 
than ten years following the original date of such notes. 
 
Debt Limit 
 
The City has the power to contract indebtedness for purposes specified by statute so long as the principal amount thereof 
does not exceed five percent of the equalized value of taxable property within the City.  For information with respect to 
the City's percent of legal debt incurred, see the caption "INDEBTEDNESS OF THE CITY-Debt Limit," herein. 
 
 
 

THE RESOLUTIONS 
 
The following is a summary of certain provisions of the Resolutions to be adopted by the City pursuant to the procedures 
prescribed by Wisconsin Statutes.  Reference is made to the Resolutions for a complete recital of their terms. 
 
Award Resolutions 
 
By way of the resolutions to be adopted on December 5, 2006 (the “Award Resolutions”), the Common Council will 
authorize the issuance of the Securities and accept the bid (or reject all bids) of the Underwriters for the purchase of 
the Securities, in accordance with bid specifications, provide the details and form of the Securities, and set out certain 
covenants with respect thereto.  The Award Resolutions pledge the full faith, credit and resources of the City to 
payments of the principal of and interest on the Securities.   
 
Pursuant to the Award Resolutions, the amount of direct, annual, irrepealable taxes levied for collection in the years 
2007 through 2014 for the Notes and 2007 through 2021 for the Bonds which will be sufficient to meet the principal 
and interest payments on the Securities when due will be specified (or monies to pay such debt service will otherwise 
be appropriated).  The Award Resolutions establish separate and distinct from all other funds of the City debt service 
funds with respect to payment of principal of and interest on the Notes and the Bonds. 
 



 

 10

THE CITY 
 
Common Council 
 
The Common Council is the legislative and policy making body of the City and consists of six council members who are 
elected from each of the City's aldermanic districts for three-year terms, and a mayor who is elected separately for a 
three-year term.  The present members, their aldermanic districts and the expiration of their respective terms of office are 
as follows. 
 

Thomas M. Taylor, Mayor 
(April, 2008) 

  Aldermanic  Expiration 
Common Council  District  of Term 
Steve Olson, Alderperson  1  April, 2007 
Timothy C. Solomon, Alderperson  2  April, 2007 
Alan R. Hammelman, Alderperson  3  April, 2008 
Pete Kosovich, Alderperson  4  April, 2008 
Lyle Sohns, Alderperson (President)  5  April, 2007 
Ken Skowronski, Alderperson  6  April, 2008 

 
 
Administration 
 
The day-to-day affairs of the City is handled by the Director of Administration.  The present members of the administration 
and their years of service as of December 1, 2006 are listed below. 
 

    Years 
Name  Title  of Service 
Mark W. Luberda  Director of Administration  0.42(1) 
Sandra L. Wesolowski  Director of Clerk Services  21 
Calvin A. Patterson  Director of Finance & Treasurer  6 
John Bennett  Director of Public Works/City Engineer  37 
Bill Wucherer  Director of Health & Human Services  14 
Dana Zahn  Human Resources Coordinator  1(2) 
Roy Kainz  Superintendent of Sewer/Water  35 
Jerry Schaefer  Superintendent of Public Works  31 
Douglas B. Wheaton  City Development Director  1(3) 
Joel E. Dietl  Planning Manager  0.67(4) 
Marty Kuehn  Assessor  4. 
Frederick M. Baumgart  Building Inspector  33 
Frederick F. Klimetz  Municipal Judge(5)  0.58 
Richard Oliva  Chief of Police  1(6) 
James Martins  Fire Chief  4 
Barbara Roark  Library Director  8 

 
 (1) Prior to joining the City, Mr. Luberda served as the Administrator for the Town of Caledonia, Wisconsin. 
(2) Prior to joining the City, Ms. Zahn was the Human Resources Manager for the Unified Solutions, Inc. 
(3) Prior to joining the City, Mr. Wheaton was the Government Affairs Director for Wisconsin Realtors Association. 
(4) Prior to joining the City, Mr. Dietl served as a Planner for the Brown County Planning Commission. 
(5) Mr. Klimetz is an elected official, whose term expires April, 2009. 
(6) Prior to joining the City, Mr. Oliva was a captain for the Milwaukee Police Department. 
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Employment Relations 
 

  Number of 
Department  Employees 
Administration  4 
Assessor  1 
Building Inspection  10 
Clerk  4 
City Development  7 
Engineering  11 
Finance  9 
Fire  46 
Health  10 
Highways  22 
Library  29 
Mayor/Alderpersons  8 
Municipal Buildings Maintenance  6 
Municipal Court  4 
Police  73 
Sewer/Water  12 
  TOTAL  256 

 
 
The City of Franklin employees are represented by: 
 
Organization  Employee Group Represented  Date of Contract 

Franklin Police Officers Association  Police officers  December 31, 2006 
     

Franklin Police and Fire Department 
  Clerical Association 

 Dispatchers  December 31, 2005* 

     

Franklin Professional Firefighters Association 
  Local 2760 (I.A.F.F.) 

 Firefighters  December 31, 2009 

     

Teamsters General Union 
  Local 200 

 Clerical employees  December 31, 2009 

     

Franklin Inspection Employees 
  Local 2 (AFSCME) (AFL-CIO) 

 Inspection employees, Engineering 
Technicians and Police Clerical 

 December 31, 2008 

     

Franklin Employees 
  Local 2 (AFSCME) (AFL-CIO) 

 Public Works, Sewer and Water  
  and Custodial employees 

 December 31, 2005* 

 
* In negotiation; employees are still working under the terms of the expired contracts. 
 
 
All eligible City personnel are covered by the Municipal Employment Relations Act (MERA) of the Wisconsin Statutes. 
Pursuant to that law, employees have the right to organize and collectively bargain with the municipal employers.  In the 
event of impasse, the City or employee union, other than fire or law enforcement personnel, has the option to pursue 
final and binding arbitration under a procedure referred to as mediation arbitration.  Under this procedure, mediation is 
first attempted and in the event of its failure, final and binding arbitration is commenced.  If, under arbitration, both parties 
withdraw their final offers, the labor organization upon proper notice, may strike. The parties can also agree to voluntary 
impasse resolution procedures including authorization for a strike or binding interest arbitration.  As a practical matter, it 
is anticipated that strikes under either procedure will be rare.  Furthermore, strikes, if they do occur, may be enjoined by 
the courts.  Impasse resolution for fire fighters and law enforcement personnel is subject to final and binding arbitration 
procedures, which do not include a right to strike. 
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Pension Plan 
 
All eligible City of Franklin Police and Fire employees participate in the Wisconsin Retirement System established under 
Chapter 40 of the Wisconsin Statutes.  The total required retirement plan contribution for the years ended December 31, 
2004 and 2005 were $1,089,239 and $1,156,827, respectively.  The amounts of such contributions are determined by 
the Wisconsin Retirement Fund and were in accordance with the actuarially determined requirement. 
 
All eligible City of Franklin Public Works employees (highway, janitors, sewer and water employees) are covered by a 
non-contributory single employer defined benefit pension plan.  The total required retirement plan contribution for the 
years ended December 31, 2004 and 2005 were $204,665 and $288,381, respectively.  The amounts of such 
contributions are determined by an actuarial valuation dated January 1, 2005. 
 
All other eligible City of Franklin employees participate in a defined contribution plan.  The City contributes 10% of 
covered payroll that amounted to $310,082 and $339,899 for the years ended December 31, 2004 and 2005, 
respectively. 
 
 

GENERAL INFORMATION 
 
Location 
 
The City of Franklin is located in southeastern Wisconsin and encompasses approximately 34.5 square miles of the 
southwestern portion of Milwaukee County.  It is located approximately 10 miles southwest of Milwaukee, 80 miles east 
of Madison, 85 miles northwest of Chicago and 130 miles south of Green Bay. 
 
History 
 
Franklin, a part of the Northwest Territory, was given the name "Franklin" in honor of Benjamin Franklin in 1838 by the 
Wisconsin Territorial Legislature and was organized into a township in 1841.  Franklin's early town officials fought 
against annexation to the City of Milwaukee.  In 1956 a City charter arrived from Madison to incorporate from a town to a 
city.  Bounded by Greenfield to the north, Oak Creek to the east, and Racine and Waukesha Counties to the south and 
west, the City is primarily a residential community with a growing commercial and industrial base. 
 
Education 
 
The City is served by the Franklin, Oak-Creek Franklin and Whitnall School Districts, which offer comprehensive 
educational programs for students in pre-kindergarten through the twelfth grade.  Between these schools, residents are 
served by a total of three high schools, four middle schools and twelve elementary schools. 
 
Post-secondary education is available nearby at several schools in the University of Wisconsin (“UW”) System.  UW-
Madison, Milwaukee and Whitewater, all four-year colleges, offer programs at the undergraduate, graduate and 
professional levels in a wide range of fields, while UW-Waukesha and Washington County offer freshman/sophomore 
level instruction.  The Milwaukee Area Technical College, also a two-year institution that has campuses located in 
Milwaukee, Mequon, Oak Creek and West Allis, offers a variety of education and training opportunities through several 
associate degree and technical diploma programs.  Private four-year colleges in the Milwaukee Metropolitan area 
include the following: 
 

Alverno College 
Cardinal Stritch University 

Carroll College 
Columbia College of Nursing 

Concordia University 
Marquette University 

Medical College of Wisconsin 
Milwaukee Institute of Art and Design 

Milwaukee School of Engineering 
Mount Mary College 
Ottawa University 

Wisconsin Lutheran College 
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Transportation 
 
The City is easily accessible via Interstates 94 and 43, US Highways 41 and 45, State Highways 36 and 100, and 
several County Highways. 
 
Three general aviation airports serve area residents:  General Mitchell International Airport is located 8 miles northeast 
of the City, John H. Batten Field is located 10 miles to the southeast, and Chicago's OHare International Airport is 
located 70 miles to the south. 
 
Rail freight service is accessible in nearby Oak Creek via the CP Rail System and the Union Pacific Railway on their 
Chicago to Minneapolis-St. Paul mainlines. 
 
Water transportation is available through the Port of Milwaukee, which is located 12 miles northeast of the City. 
 
Public transit is available through Freeway Flyer and shuttle bus routes operated by the Milwaukee County Transit 
System, and elderly and disabled residents also have access to specialized transportation services provided by two 
Milwaukee County programs. 
 
Police, Fire and Public Safety 
 
The Franklin Police Department provides law enforcement services to the City 24 hours per day, 7 days per week, which 
include protecting of life and property, preserving peace and good order of the community, and furnishing any other 
appropriate service that enhances the safe and orderly operation of the City. 
 
The Franklin Fire Department's Mission is to render any service it is capable of delivering to protect the lives and 
property of the citizens within its jurisdiction.  It will provide educational activities to the residents and actively promote 
fire prevention, and will provide these services as efficiently as possible within the limits of funding provided by the 
citizens of Franklin. 
 
The City is now part of a cooperative effort with other Milwaukee County communities to jointly operate an animal control 
services facility, governed by the Milwaukee Area Domestic Animal Control Commission (“MADACC”), for animal control 
purposes. 
 
Other Services 
 
The City provides standard services such as street maintenance and lighting, snow and ice removal, waste collection 
and disposal, recycling facilities, water, solid waste and sanitary sewerage services, and a public library. 
 
The City provides for the public safety of its residents through the Police Department with seventy-six full-time 
employees. The Police Department provides patrol, dispatch services, traffic control services, crime prevention and 
detection, investigations and community relations.  The Fire Department has twenty-nine full-time employees, and the 
Emergency Medical Service Department has fifteen full-time employees.  In addition to fire suppression and prevention, 
the department provides fire inspections, community education, paramedic level medical transportation and specialized 
rescues. 
 
Health Care 
 
The City's health care needs are served by the St. Luke's Franklin Health Care Center, Rawson Medical Center and 
Associated Surgical Clinic.  The Franklin Health Department, located at the Franklin City Hall, offers immunizations for all 
ages, health screenings, including blood pressure clinics, a school health program, communicable disease education 
and follow-up, and an environmental health program including restaurant inspection and a sharps/syringe collection site 
in the Health Department.  In addition, the City is served by the complete range of health facilities and health 
professionals offered by Milwaukee County's 24 area hospitals and various immediate care centers.  Of special interest 
is the Milwaukee Regional Medical Center, a voluntary consortium of private, nonprofit, and governmental institutions 
dedicated to the delivery of health care, the education of health personnel, and the conduct of health-related research. 
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DEMOGRAPHIC AND ECONOMIC INFORMATION 
 
Population 
 

  
Milwaukee 

County  
City of 

Franklin 
Estimate, 2006  936,892 33,000 
Estimate, 2005  938,995 32,548 
Estimate, 2004  939,358 31,804 
Estimate, 2003  941,301 31,467 
Estimate, 2002  941,091 30,749 
     

Census,   2000  940,164 29,494 
 
Source:  Wisconsin Department of Administration, Demographic Services Center. 
 
 
Per Tax Return Adjusted Gross Income 
 

  
State of 

Wisconsin 
Milwaukee 

County  
City of 

Franklin 
2005  $45,357  $40,244  $60,000 
2004  43,512  38,350  58,216 
2003  42,474  37,459  56,755 
2002  40,719  36,370  55,928 
2001  40,847  37,111  54,510 

 
Source:  Wisconsin Department of Revenue, Division of Research and Analysis. 
 
 
Unemployment Rate 
 

  
State of 

Wisconsin 
Milwaukee 

County 
City of 

Franklin 
October, 2006  3.9%  5.3%  3.2% 
October , 2005  3.8  5.3  3.2 

       

Average, 2005  4.7%  5.9%  3.8% 
Average, 2004  4.9  6.3  4.2 
Average, 2003  5.6   7.1  4.7 
Average, 2002  5.3   6.6  4.5 
Average, 2001  4.4   5.4  3.5 

 
Source:  Wisconsin Department of Workforce Development. 
 
Building Permits 
 

    Number of 
  Valuation  Permits 
2006 as of 8/31  $79,671,677  316 
2005  135,160,596  507 
2004  88,938,852  558 
2003  96,189,402  365 
2002  145,807,004*  374 

 
* Valuation includes large commercial building. 
 

Source:  City of Franklin. 
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Largest Employers 

Employer Type of Business  
Number of 
Employees 

Northwestern Mutual  Insurance/investment firm  1,100 
Franklin Public School District Education  541  
Milwaukee County House of Corrections Government  450  
General Automotive Manufacturing LLC Mfr. - Off-road engine components  400  
Krones Inc.  Mfr. - High-speed labeling machines & fillers  400  
Waste Management of Wisconsin  Solid waste/landfill services  340  
Wal-Mart Retail  280  
City of Franklin Government  256 
Conway Transport General Freight Trucking  250 
Harley Davidson Motor Company Distribution Center  250 
 
Source:   Wisconsin Department of Workforce Development – WORKnet Large Employer Database and  
 2006 Wisconsin Manufacturers and Business Service Directories, 
 
 
Largest Taxpayers 
 

  2006  2006  
  Assessed Equalized 

Name  Type of Business Valuation Valuation 
Northwestern Mutual  Insurance/investment firm $81,698,400  $82,224,800

Whitnall Pointe Apartments  Apartments 20,329,800 20,460,800

Waste Management of Wisconsin  Solid waste/landfill services 19,920,000 19,041,900

Manchester Oaks  Apartments 19,249,100 19,373,100

Wal-Mart  Retail 19,187,400 19,311,000

Harley Davidson Motor Company  Mfr. - Motorcycles 15,870,500 15,972,800

TP Mission Hills Apartments  Apartments 15,820,200 15,922,100

Menard's  Retail - Home Improvement 15,366,500 15,465,500

Lowe's   Retail - Home Improvement 13,183,600  13,268,500

All-Glass Aquarium Company Inc.  Manufacturer/Distributor of glass 
aquariums/wooden stands/lights 

13,080,300 13,164,600

 
 
Source:  City of Franklin. 
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TAX LEVIES, RATES AND COLLECTIONS 
 
Personal property taxes, special assessments, special charges and special taxes must be paid to the town, city or village 
treasurer in full by January 31.  Real property taxes may be paid in full by January 31 or in installments with one-half of 
the taxes paid by January 31, one quarter are paid by March 31 and the remainder is paid by May 31.  Any amounts paid 
after July 31 are paid to the county treasurer.  The City of Franklin, which has adopted an installment payment plan, 
settles with other taxing jurisdictions for collections through the preceding month on January 15, February 15 and the 
15th day of each month following a month in which an installment payment is due.  On or before August 20, the county 
treasurer must settle in full with the underlying taxing districts for all unpaid real property taxes and special taxes.  The 
County Board may authorize its County Treasurer to also settle in full with the underlying taxing districts for all special 
assessments and special charges.  The county may then recover any tax delinquencies by enforcing the lien on the 
property and retain any penalties or interest on the delinquencies for which it has settled.  Since, in practice, all 
delinquent real estate taxes are withheld from the county's share of taxes, the City receives 100 percent of the real 
estate taxes it levies. 
 
Set forth below are the taxes levied and the tax rate per $1,000 assessed value on all taxable property within the City.  
The rates, tax levies and collections set forth are for the collection years 2003 through 2007: 
 

Levy 
Year  

Collection 
Year  

City Tax 
Rate  

City 
Levy  

Uncollected Personal 
Property Taxes as of 

August 20 of Each Year  

Percent 
of Levy 

Collected 
2006  2007  $5.57  $18,501,000  - To Be Collected - 
2005  2006  6.83  17,566,000  $22,450  99.87% 
2004  2005  6.95  16,899,300  53,237  99.68 
2003*  2004  6.80  15,813,611  65,425  99.59 
2002  2003  8.17  15,606,851  57,488  99.63 

 
* Reflects City-wide reassessment. 
 

LEVY LIMIT LEGISLATION 
 
The State of Wisconsin's Budget Bill (2005 Act 25) was signed by the Governor on July 25, 2005, after the exercise of 
numerous partial vetoes, and became effective on July 27, 2005.  This legislation imposes a limit on property tax levies 
by cities, villages, towns and counties for a two-year period.  It provides that no city, village, town or county may increase 
its tax levy in any year by a percentage that exceeds its valuation factor (which is defined as the percentage change in 
the municipality's January 1 equalized value due to new construction less improvements removed, but not less than two 
percent). 
 
This levy limitation is an overall limit, applying to levies for operations as well as for other purposes.  Special provisions 
are made for general obligation debt service.  With respect to obligations authorized before July 1, 2005, if the amount of 
debt service in the preceding year is less than the amount of debt service needed in the current year, the levy limit is 
increased by the difference between the two amounts.  The Department of Revenue currently interprets this adjustment 
to be based on scheduled debt service rather than the amount actually levied for debt service (after taking into account 
offsetting revenues such as sales tax revenues, special assessments, utility revenues, tax increment revenues or surplus 
funds).  Therefore, the levy limit could negatively impact municipalities that experience a reduction in offsetting revenues. 
The limits do not apply to debt service on general obligations authorized on or after July 1, 2005. 
 
The Securities were authorized by adoption of a resolution after July 1, 2005. 
 
In formulating its tax levy for 2007, the growth in new construction in the City and allowable debt service increase would 
have allowed a tax levy increase of 9.8 percent, but the City’s tax levy was increased by only 5.3 percent. 
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ASSESSED TAX RATES 
 
  Levy Years 
  2005  2004  2003*  2002  2001 
           

City of Franklin  $6.83  $6.95  $6.80  $8.17  $8.06 
School Districts:           
  Franklin  12.01  12.61  12.74  13.86  14.50 
  Oak Creek  8.90  7.93  8.42  10.19  9.95 
  Whitnall  10.32  11.30  10.80  12.71  12.52 
Milwaukee Area Technical College  2.13  2.05  1.95  2.24  2.13  
Milwaukee County  4.81  4.81  4.72  5.67  5.65  
Milwaukee Metropolitan Sewerage District  1.60  1.62  1.57  1.89  1.78 
State  0.21  0.21  0.20  0.22  0.21 
           
Gross Tax Rate:           
  Franklin Public School District  27.59  28.25  27.98  32.05  32.33 
  Oak Creek-Franklin Joint School District  24.48  23.57  23.66  28.38  27.78 
  Whitnall School District  25.90  26.94  26.04  30.90  30.35 
           
Less:  State Credit  (1.40)  (1.50)  (1.55)  (1.92)  (1.99) 
           
Net Tax Rate:           
  Franklin Public School District  26.19  26.75  26.43  30.13  30.34 
  Oak Creek-Franklin Joint School District  23.08  22.07  22.11  26.46  25.79 
  Whitnall School District  24.50  25.44  24.49  28.98  28.36 
           
Ratio of Assessed to           
 Equalized Valuation  88.71%  94.74%  101.13%  89.77%  95.28% 
           
Equalized Tax Rate:           
  Franklin Public School District  $23.23  $25.34  $26.73  $27.05  $28.91 
  Oak Creek-Franklin Joint School District  $20.47  $20.91  $22.36  $23.75  $24.57 
  Whitnall School District  $21.73  $24.10  $24.77  $26.02  $27.02 
 
* Reflects City-wide reassessment. 
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ASSESSED AND EQUALIZED VALUATIONS 
 
All equalized valuations of property in the State of Wisconsin are determined by the State of Wisconsin, Department of 
Revenue, Supervisor of Assessments Office.  Equalized valuations are the State's estimate of full market value.  The 
State determines assessed valuations of all manufacturing property in the State.  Assessed valuations of residential and 
commercial property are determined by local assessors. 
 
Set forth in the table below are the assessed and equalized valuations of property located within the City for the years 
2002 through 2006.  The City equalized valuation has increased by 56.62 percent since 2002 with an average annual 
increase of 11.87 percent. 
 

 
Year  

Assessed 
Valuation 

Equalized Valuation 
(TID IN) 

Equalized Valuation 
(TID OUT) 

2006  $3,459,469,540  $3,481,759,700 $3,335,807,600 
2005  2,682,091,060  3,030,815,900  2,908,557,900 
2004  2,540,818,170  2,681,945,500  2,566,348,500 
2003*  2,427,882,640  2,400,765,500  2,298,454,900 
2002  1,995,679,040  2,223,010,500  2,127,136,800 

 
* Reflects City-wide reassessment. 
 
 
The equalized valuation by class in the City for 2006 is as follows: 
 

 Amount Percent of Total 
Real Estate     
  Residential  $2,611,111,600 74.99% 
  Commercial  667,271,200 19.16 
  Manufacturing  102,662,000 2.95 
  Agricultural, Undeveloped,   
    Forest, Other  25,208,000 0.72 
Total Real Estate  3,406,252,800 97.83 
   
Total Personal Property  75,506,900 2.17 
   
Total  $3,481,759,700 100.00% 

 
 
Tax Increment Districts 
 
The City has Tax Incremental Districts created under Wisconsin Statutes Section 66.1105 (formerly Section 66.46).  TID 
valuations totaling $145,952,100 have been excluded from the City's tax base for 2006.   
 

City of Franklin  Creation Date  Base Value  2005 Value  Increment 
02  1993   $2,229,400  $134,350,200  $132,120,800
03  2005  117,768,200  130,689,300  12,921,100
04  2005  19,817,900  20,728,100  910,200
        $145,952,100
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INDEBTEDNESS OF THE CITY 
 
Direct Indebtedness 
 
Set forth below is the direct indebtedness of the City, including principal and interest payments due on existing debt (excluding maturities being refunded) as well as 
debt service on the new issues.  The interest on the Notes has been calculated using an average rate of 4.95 percent.  Average life of the Notes is 5.854 years and 
bond years are 58,536.11 years.  The interest on the Bonds has been calculated using an average rate of 3.80 percent.  Average life of the Bonds is 10.031 years 
and bond years are 99,559.03 years. 
 

                
  Outstanding Bonds & Notes   New Issue - Notes  New Issue – Bonds    

Year  Principal  Interest  Principal  Interest  Principal  Interest  

Total 
Debt Service 
Requirements  

Less:  
Projected 
Offsetting 

Revenues*  

Total Projected 
Net Debt 
Service 

Requirements 
2007   $2,350,000  $1,260,550   $327,250  $249,338 $4,187,138 ($2,071,739) $2,115,399 
2008   2,925,000  1,146,931  $600,000 480,150 $100,000 375,250 5,627,331 (3,609,324) 2,018,008 
2009   5,600,000  972,813  615,000 450,079 100,000 371,450 8,109,341 (6,191,655) 1,917,686 
2010   5,925,000  738,738  625,000 419,389 100,000 367,650 8,175,776 (6,358,400) 1,817,377 
2011   7,880,000  452,075  640,000 388,080 100,000 363,850 9,824,005 (8,066,913) 1,757,092 
2012   1,300,000  264,225  655,000 356,029 720,000 348,270 3,643,524 (2,683,929) 959,595 
2013   1,850,000  203,775  670,000 323,235 620,000 322,810 3,989,820 (3,027,735) 962,085 
2014   2,100,000  126,750  6,195,000 153,326 570,000 300,200 9,445,276 (8,532,126) 913,150 
2015   2,200,000  42,900  - -- 520,000 279,490 3,042,390 (2,082,250) 960,140 
2016   --  --  - -- 1,200,000 246,810 1,446,810 (498,000) 948,810 
2017   --  --  - -- 1,190,000 201,400 1,391,400 (498,000) 893,400 
2018   --  --  - -- 1,180,000 156,370 1,336,370 (498,000) 838,370 
2019   --  --  - -- 1,200,000 111,150 1,311,150 (348,000) 963,150 
2020   --  --  - -- 1,140,000 66,690 1,206,690 (348,000) 858,690 
2021   --  --  - -- 1,185,000 22,515 1,207,515 (348,000) 859,515 
Total  $32,130,000  $5,208,756  $10,000,000 $2,897,538 $9,925,000 $3,783,243 $63,944,537 ($45,162,071) $18,782,466 

 
 
* The above outstanding debt was issued as general obligation debt of the City; however tax increment revenues, special assessments and other revenues are projected to partially 
offset the total debt service.  The actual amount of these offsetting revenues is not guaranteed. 
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Other Debt 
 
The following issues are not general obligations of the City: 
 
 One Community Development Authority Taxable Redevelopment Lease Revenue Bond issue, Series 1998-A dated 
July 1, 1998, totaling $2,320,000 in principal maturing 2007 and 2008. 

 
 One Community Development Authority Redevelopment Lease Revenue Refunding Bond issue, Series 1998-B 
dated July 1, 1998, totaling $2,875,000 in principal maturing 2007 and 2008.   

 
Future Financing 
 
The City does not anticipate the issuance of additional long-term debt within the next six months. 
 
 
Overlapping and Underlying Indebtedness 
 
Set forth below is information relating to the outstanding overlapping and underlying indebtedness of the City. 
 

 
 
Name of Entity  

Amount of Debt 
(Net of 2006 

Principal Amounts)  

Percent 
Chargeable 

to City  

Outstanding Debt 
Chargeable 

to City 

Milwaukee County  $462,057,472   5.50%  $25,413,161  
Milwaukee Area Technical College District  64,035,000   4.50   2,881,575  
Franklin Public School District  19,550,000   100.00   19,550,000  
Oak Creek-Franklin Joint School District  32,970,338   16.20   5,341,195  
Whitnall School District  7,139,000   15.00   1,070,850  
Milwaukee Metropolitan Sewerage District  728,192,031   5.40   39,322,370  
  TOTAL  $1,313,943,841     $93,579,150  

 
 
Statistical Summary 
 
Set forth in the following table is a statistical summary of certain information relating to the City. 
 

2006 Equalized Valuation  $3,481,759,700 
  

 Direct Bonded Indebtedness Including the New Issues but Excluding the Maturities to 
be Refunded (Less 2006 Principal Amounts)  $52,055,000 
   
Direct, Overlapping and Underlying Bonded Indebtedness Including the New Issues   
  but Excluding the Maturities to be Refunded (Less 2006 Principal Amounts)  $145,634,150 
   
Direct Bonded Indebtedness as a Percentage of Equalized Valuation  1.50%
   
Direct, Overlapping and Underlying Bonded Indebtedness as a Percentage of   
  Equalized Valuation  4.18%
   
Population of City (2006 Estimate)  33,000
   
Direct Bonded Indebtedness Per Capita  $1,577.42 
   
Direct, Overlapping and Underlying Bonded Indebtedness Per Capita  $4,413.16 
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Debt Limit 
 
As described under the caption "CONSTITUTIONAL STATUTORY CONSIDERATIONS LIMITATIONS CONCERNING 
THE CITY'S POWER TO INCUR INDEBTEDNESS--Debt Limit," the total indebtedness of the City may not exceed five 
percent of the equalized value of property in the City.  Set forth in the table below is a comparison of the outstanding 
indebtedness of the City as a percentage of the applicable debt limit. 
 

Equalized Valuation (2006) as certified by Wisconsin Department of Revenue  $3,481,759,700 
  

Legal Debt Percentage Allowed  5.00%
  

Legal Debt Limit  $174,087,985 
  

 Direct Bonded Indebtedness Including the New Issues but Excluding the Maturities 
  to be Refunded (Less 2006 Principal Amounts)  $52,055,000 

   
Unused Margin of Indebtedness  $122,032,985 

   
Percent of Legal Debt Incurred  29.90%

   
Percentage of Legal Debt Available  70.10%

 
 
 

FINANCIAL INFORMATION 
 
The financial operations of the City are conducted through its general fund, library fund and capital equipment funds.  
Most taxes and non-tax revenues (such as license fees, fines and costs and user's fees) are paid into the general fund 
and current operating expenditures are made from the general fund pursuant to appropriations made by the Common 
Council.  Taxes levied for debt service are paid directly into the debt service fund and debt service expenditures are 
made from that fund. 
 
Budgeting Process 
 
The City is required by State law to annually formulate a budget and to hold public hearings thereon prior to the 
determination of the amounts to be financed in whole or in part by general property taxes, funds on hand or estimated 
revenues from other sources.  Such budget must list existing indebtedness of the City and all anticipated revenue from 
all sources during the ensuing year and must also list all proposed appropriations for each department, activity and 
reserve account of the City during the ensuing year.  The budget must show actual revenues and expenditures for the 
preceding year, actual revenues and expenditures for not less than the first six months of the current year and estimated 
revenues and expenditures for the balance of the current year. 
 
As part of the budgeting process, public hearings are held on the proposed budget, at which time any resident or 
taxpayer in the City may be heard.  At an annual meeting in November of each year, the Common Council adopts the 
final budget for the succeeding year and levies taxes based on assessed valuations of property less any increment 
attributable to Tax Increment Districts.  The amount of taxes so levied and the amounts of the various appropriations in 
the final budget (after any alterations made pursuant to public hearings) may not be changed unless authorized by a vote 
of two-thirds of the entire membership of the Common Council.  Failure to publish notice of any such alteration within ten 
days thereafter shall preclude any change in the budget. 
 
Financial Records 
 
The City maintains its financial records on a calendar year basis.  Appendix A hereto sets forth the General Fund 
financial statements of the City for the year ended December 31, 2005, which have been examined by Virchow, Krause 
& Company, LLP, Certified Public Accountants & Consultants, Milwaukee, Wisconsin.  The City did not ask Virchow, 
Krause & Company, LLP to perform any additional review in connection with this Official Statement. 
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GENERAL FUND SUMMARY 
YEARS ENDED DECEMBER 31 

 
  2007      
  ADOPTED 2006  2005  2004  2003  
  BUDGET ESTIMATED ACTUAL ACTUAL ACTUAL 
Revenues       
  Taxes  $14,808,000 $14,005,000 $12,668,469 $11,711,134 $11,051,639 
  Intergovernmental revenue  2,554,000 2,698,109 2,581,477 2,641,983 2,930,916 
  Licenses and permits  1,284,500 1,362,045 1,486,966 1,258,457 1,030,984 
  Fines, forfeitures and penalties  400,000 325,000 361,656 397,169 362,638 
  Public charges for services  1,435,600 1,487,471 1,398,810 1,607,075 1,682,030 
  Intergovernmental charges for services  572,000 572,000 591,834 575,009 628,953 
  Interdepartmental charges for services  -- -- -- -- -- 
  Investment earnings  654,500 604,500 425,444 177,420 276,385 
  Miscellaneous revenue  110,400 114,750 149,013 136,127 118,663 
Total revenues  21,819,000 21,168,875 19,663,669 18,504,374 18,082,208 
      
Expenditures      
  General government  3,081,167 2,488,230 2,314,862 2,262,025 2,293,560 
  Public safety  14,249,902 13,350,919 12,668,899 12,102,357 11,237,842 
  Public works  4,218,372 4,062,661 3,746,773 3,580,392 3,395,468 
  Health and human services  583,115 552,125 455,963 468,087 494,215 
  Culture, recreation and education  201,520 176,533 152,797 134,440 130,067 
  Conservation and development  534,924 485,945 491,582 374,864 428,151 
Total Expenditures  22,869,000 21,116,413 19,830,876 18,922,165 17,979,303 
      
Excess (deficiency) of revenues over      
 expenditures  (1,050,000) 52,462 (167,207) (417,791) 102,905 
      
Other financing sources (uses)      
  Operating transfers in  -- -- 777,829 634,462 462,500 
  Operating transfers (out)  -- -- (424,400) (40,073) (6,982)
Net other financing sources (uses)  0 0 353,429 594,389  455,518 
      
Revenues and other sources over      
 (under) expenditures and other uses  ($1,050,000) 52,462 186,222 176,598  558,423 
      
Fund balances - beginning of year  6,521,522 6,469,060 6,282,838 6,106,240 5,547,817 
Fund balances - end of year  $5,471,522 $6,521,522 $6,469,060 $6,282,838 $6,106,240 
       
 
The amounts shown for the years ended December 31, 2003 through 2005 are excerpts from the audit reports that have 
been examined by Virchow, Krause & Company, LLP, Certified Public Accountants & Consultants, Milwaukee, Wisconsin.  
The amounts shown for the years ended December 31, 2006 and 2007 are shown on a budgetary basis.  The comparative 
statement of revenues, expenditures and encumbrances should be read in conjunction with the other financial statements 
and Notes thereto appearing at Appendix A to this Official Statement.  The Auditor was not asked to perform any additional 
review in connection with this Official Statement. 
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UNDERWRITING 
 
The Notes have been purchased at a public sale by Morgan Keegan & Company, Inc., Memphis, Tennessee (the 
“Underwriter for the Notes”).  The Bonds have been purchased at a public sale by Stifel Nicolaus & Co. Incorporated, 
Minneapolis, Minnesota (the “Underwriter for the Bonds”) (collectively the “Underwriters”). 
 
The Underwriters intend to offer the Securities to the public initially at the prices which produce the yields set forth on the 
first page of this Official Statement plus accrued interest from January 3, 2007, if any, which prices may subsequently 
change without any requirement of prior notice.  The Underwriters reserve the right to join with dealers and other 
underwriters in offering the Securities to the public.  The Underwriters may offer and sell the Securities to certain dealers 
(including dealers depositing the Securities into investment trusts) at prices lower than the public offering prices.  In 
connection with this offering, the Underwriters may over allocate or effect transactions which stabilize or maintain the 
market price of the Securities at a level above that which might otherwise prevail in the open market.  Such stabilizing, if 
commenced, may be discontinued at any time. 
 
The reoffering yields shown on the cover of this Official Statement have been provided by the Underwriters, and not by 
the Issuer. 
 
 

THE MBIA INSURANCE CORPORATION INSURANCE POLICY 
 
The following information has been furnished by MBIA Insurance Corporation ("MBIA") for use in this Official Statement. 
 Reference is made to Appendix C for a specimen of MBIA's policy (the “Policy”). 
 
MBIA does not accept any responsibility for the accuracy or completeness of this Official Statement or any information or 
disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the information regarding the 
Policy and MBIA set forth under the heading “THE MBIA INSURANCE CORPORATION INSURANCE POLICY”.  
Additionally, MBIA makes no representation regarding the Bonds or the advisability of investing in the Bonds. 
 
The MBIA Policy unconditionally and irrevocably guarantees the full and complete payment required to be made by or on 
behalf of the City to the Paying Agent or its successor of an amount equal to (i) the principal of (either at the stated 
maturity or by an advancement of maturity pursuant to a mandatory sinking fund payment) and interest on, the Bonds as 
such payments shall become due but shall not be so paid (except that in the event of any acceleration of the due date of 
such principal by reason of mandatory or optional redemption or acceleration resulting from default or otherwise, other 
than any advancement of maturity pursuant to a mandatory sinking fund payment, the payments guaranteed by the 
MBIA Policy shall be made in such amounts and at such times as such payments of principal would have been due had 
there not been any such acceleration, unless MBIA elects in its sole discretion, to pay in whole or in part any principal 
due by reason of such acceleration); and (ii) the reimbursement of any such payment which is subsequently recovered 
from any Owner of the Bonds pursuant to a final judgment by a court of competent jurisdiction that such payment 
constitutes an avoidable preference to such Owner within the meaning of any applicable bankruptcy law (a “Preference”). 
 
MBIA's Policy does not insure against loss of any prepayment premium which may at any time be payable with respect 
to any Bonds.  MBIA's Policy does not, under any circumstance, insure against loss relating to:  (i) optional or mandatory 
redemptions (other than mandatory sinking fund redemptions); (ii) any payments to be made on an accelerated basis; 
(iii) payments of the purchase price of Bonds upon tender by an owner thereof; or (iv) any Preference relating to (i) 
through (iii) above.  MBIA's Policy also does not insure against nonpayment of principal of or interest on the Bonds 
resulting from the insolvency, negligence or any other act or omission of the Paying Agent or any other paying agent for 
the Bonds. 
 
Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing by registered or certified 
mail, or upon receipt of written notice by registered or certified mail, by MBIA from the Paying Agent or any owner of a 
Bond the payment of an insured amount for which is then due, that such required payment has not been made, MBIA on 
the due date of such payment or within one business day after receipt of notice of such nonpayment, whichever is later, 
will make a deposit of funds, in an account with U.S. Bank Trust National Association, in New York, New York, or its 
successor, sufficient for the payment of any such insured amounts which are then due.  Upon presentment and 
surrender of such Bonds or presentment of such other proof of ownership of the Bonds, together with any appropriate 
instruments of assignment to evidence the assignment of the insured amounts due on the Bonds as are paid by MBIA, 
and appropriate instruments to effect the appointment of MBIA as agent for such owners of the Bonds in any legal 
proceeding related to payment of insured amounts on the Bonds, such instruments being in a form satisfactory to U.S. 
Bank Trust National Association, U.S. Bank Trust National Association shall disburse to such owners or the Paying 
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Agent payment of the insured amounts due on such Bonds, less any amount held by the Paying Agent for the payment 
of such insured amounts and legally available therefor. 
 
MBIA Insurance Corporation 
 
MBIA Insurance Corporation (“MBIA”) is the principal operating subsidiary of MBIA Inc., a New York Stock Exchange 
listed company (the “Company”).  The Company is not obligated to pay the debts of or claims against MBIA.  MBIA is 
domiciled in the State of New York and licensed to do business in and subject to regulation under the laws of all 50 
states, the District of Columbia, the Commonwealth of Puerto Rico, the Commonwealth of the Northern Mariana Islands, 
the Virgin Islands of the United States and the Territory of Guam.  MBIA, either directly or through subsidiaries, is 
licensed to do business in the Republic of France, the United Kingdom and the Kingdom of Spain and is subject to 
regulation under the laws of those jurisdictions. 
 
The principal executive offices of MBIA are located at 113 King Street, Armonk, New York 10504 and the main telephone 
number at that address is (914) 273-4545. 
 
Regulation 
 
As a financial guaranty insurance company licensed to do business in the State of New York, MBIA is subject to the New 
York Insurance Law which, among other things, prescribes minimum capital requirements and contingency reserves 
against liabilities for MBIA, limits the classes and concentrations of investments that are made by MBIA and requires the 
approval of policy rates and forms that are employed by MBIA.  State law also regulates the amount of both the 
aggregate and individual risks that may be insured by MBIA, the payment of dividends by MBIA, changes in control with 
respect to MBIA and transactions among MBIA and its affiliates. 
 
The Policy is not covered by the Property/Casualty Insurance Security Fund specified in Article 76 of the New York 
Insurance Law. 
 
Financial Strength Ratings of MBIA 
 
 Moody's Investors Service, Inc. rates the financial strength of MBIA “Aaa.” 
 
 Standard & Poor's, a division of The McGraw-Hill Companies, Inc. rates the financial strength of MBIA “AAA.” 
 
 Fitch Ratings rates the financial strength of MBIA “AAA.” 
 
Each rating of MBIA should be evaluated independently.  The ratings reflect the respective rating agency's current 
assessment of the creditworthiness of MBIA and its ability to pay claims on its policies of insurance.  Any further 
explanation as to the significance of the above ratings may be obtained only from the applicable rating agency. 
 
The above ratings are not recommendations to buy, sell or hold the Bonds, and such ratings may be subject to revision 
or withdrawal at any time by the rating agencies.  Any downward revision or withdrawal of any of the above ratings may 
have an adverse effect on the market price of the Bonds.  MBIA does not guaranty the market price of the Bonds nor 
does it guaranty that the ratings on the Bonds will not be revised or withdrawn. 
 
MBIA Financial Information 
 
As of December 31, 2005, MBIA had admitted assets of $11.0 billion (audited), total liabilities of $7.2 billion (audited), 
and total capital and surplus of $3.8 billion (audited), each as determined in accordance with statutory accounting 
practices prescribed or permitted by insurance regulatory authorities.  As of September 30, 2006, MBIA had admitted 
assets of $11.5 billion (unaudited), total liabilities of $6.9 billion (unaudited), and total capital and surplus of $4.4 billion 
(unaudited), each as determined in accordance with statutory accounting practices prescribed or permitted by insurance 
regulatory authorities. 
 
For further information concerning MBIA, see the consolidated financial statements of MBIA and its subsidiaries as of 
December 31, 2005 and December 31, 2004 and for each of the three years in the period ended December 31, 2005, 
prepared in accordance with generally accepted accounting principles, included in the Annual Report on Form 10-K of 
the Company for the year ended December 31, 2005 and the consolidated financial statements of MBIA and its 
subsidiaries as of September 30, 2006 and for the nine month periods ended September 30, 2006 and September 30, 
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2005 included in the Quarterly Report on Form 10-Q of the Company for the period ended September 30, 2006, which 
are hereby incorporated by reference into this Official Statement and shall be deemed to be a part hereof. 
 
Copies of the statutory financial statements filed by MBIA with the State of New York Insurance Department are 
available over the Internet at the Company’s web site at http://www.mbia.com and at no cost, upon request to MBIA at its 
principal executive offices. 
 
Incorporation of Certain Documents by Reference 
 
The following documents filed by the Company with the Securities and Exchange Commission (the “SEC”) are 
incorporated by reference into this Official Statement: 
 
(1) The Company’s Annual Report on Form 10-K for the year ended December 31, 2005; and 
(2) The Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2006. 
 
Any documents, including any financial statements of MBIA and its subsidiaries that are included therein or attached as 
exhibits thereto, filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date 
of the Company’s most recent Quarterly Report on Form 10-Q or Annual Report on Form 10-K, and prior to the 
termination of the offering of the Bonds offered hereby shall be deemed to be incorporated by reference in this Official 
Statement and to be a part hereof from the respective dates of filing such documents. Any statement contained in a 
document incorporated or deemed to be incorporated by reference herein, or contained in this Official Statement, shall 
be deemed to be modified or superseded for purposes of this Official Statement to the extent that a statement contained 
herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein 
modifies or supersedes such statement.  Any such statement so modified or superseded shall not be deemed, except as 
so modified or superseded, to constitute a part of this Official Statement. 
 
The Company files annual, quarterly and special reports, information statements and other information with the SEC 
under File No. 1-9583.  Copies of the Company’s SEC filings (including (1) the Company’s Annual Report on Form 10-K 
for the year ended December 31, 2005, and (2) the Company’s Quarterly Reports on Form 10-Q for the quarters ended 
March 31, 2006, June 30, 2006 and September 30, 2006 are available (i) over the Internet at the SEC’s web site at 
http://www.sec.gov; (ii) at the SEC’s public reference room in Washington, D.C. (iii) over the Internet at the Company’s 
web site at http://www.mbia.com; and (iv) at no cost, upon request to MBIA at its principal executive offices. 
 
 

RATINGS 
 
Moody's Investors Service, Inc. has assigned its municipal bond rating of “Aa2” to the Notes.   
 
Moody’s Investors Service, Inc. has assigned its municipal bond rating of “Aaa” to the Bonds with the understanding that 
upon delivery of the Bonds, a policy insuring the payment when due of the principal of and interest on the Bonds will be 
issued by MBIA Insurance Corporation.   
 
Such ratings reflect only the views of such organization and explanations of the significance of such ratings may be 
obtained from the rating agency furnishing the same.  There is no assurance that such ratings will continue for any given 
period of time or that they will not be revised downward or withdrawn entirely by such rating agency, if in the judgment of 
such rating agency circumstances so warrant.  Any such downward revision or withdrawal of such rating may have an 
adverse effect on the market price of the Securities. 
 
 

TAX STATUS 
The Notes 

Interest on the Notes is included in gross income for federal income tax purposes. 

Interest on the Notes is not exempt from present Wisconsin income or franchise taxes. 



 

 26

The Bonds 
 
Quarles & Brady LLP, Milwaukee, Wisconsin, Bond Counsel, will deliver a legal opinion with respect to the federal 
income tax exemption applicable to the interest on the Bonds under existing law substantially in the following form: 

"The interest on the Bonds is excludable for federal income tax purposes from the gross income of the owners 
of the Bonds.  The interest on the Bonds is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed by Section 55 of the Internal Revenue Code of 1986, as amended (the "Code") on 
corporations (as that term is defined for federal income tax purposes) and individuals.  However, for purposes 
of computing the alternative minimum tax imposed on corporations, the interest on the Bonds is included in 
adjusted current earnings.  The Code contains requirements that must be satisfied subsequent to the issuance 
of the Bonds in order for interest on the Bonds to be or continue to be excludable from gross income for 
federal income tax purposes.  Failure to comply with certain of those requirements could cause the interest on 
the Bonds to be included in gross income retroactively to the date of issuance of the Bonds.  The Issuer has 
agreed to comply with all of those requirements.  The opinion set forth in the first sentence of this paragraph is 
subject to the condition that the Issuer comply with those requirements.  We express no opinion regarding 
other federal tax consequences arising with respect to the Bonds." 

The interest on the Bonds is not exempt from present Wisconsin income or franchise taxes. 

Prospective purchasers of the Bonds should be aware that ownership of the Bonds may result in collateral federal 
income tax consequences to certain taxpayers.  Bond Counsel will not express any opinion as to such collateral tax 
consequences.  Prospective purchasers of the Bonds should consult their tax advisors as to collateral federal income tax 
consequences. 

From time to time, legislation is proposed which, if enacted, could alter one or more of the federal tax matters referred to 
above or would adversely affect the market value of the Bonds.  It cannot be predicted whether or in what form any of 
such proposals may be enacted and whether, if enacted, such proposals will apply to obligations (such as the Bonds) 
issued prior to enactment. 

Original Issue Discount 
 
For federal income tax purposes, the Bonds maturing March 1, 2020 through March 1, 2021, inclusive (the "Discount 
Bonds") have "original issue discount" equal to the difference between the respective "issue price" of each such maturity 
and the principal amount payable upon the maturity date of each such maturity.  With respect to each maturity of the 
Discount Bonds, the issue price for such Discount Bonds will be the initial public offering price as set forth on, or derived 
from the yield set forth on, the cover page of this Official Statement (assuming it is the first price to the public at which a 
substantial amount of such Discount Bonds are sold) and the issue date will be the date on which such Discount Bonds 
are first issued to the public. 
 
Under existing law, the original issue discount on a Discount Bond accrued in the hands of an owner is treated for 
federal income tax purposes as interest which is excludable from gross income under Section 103 of the Code, 
assuming compliance with the terms of the Bond Resolution. 
 
The original issue discount on each of the Discount Bonds is treated as accruing daily from the issue date of such 
Discount Bonds until its stated maturity date on the basis of a constant interest rate compounded at the end of each six-
month period (or shorter period from the date of original issue) ending September 1 and March 1 (with straight line 
interpolation between the compounding dates). 
 
The owner's basis for determining gain or loss on a sale, maturity or other disposition of a Discount Bond generally will 
equal the owner's cost, increased by an original issue discount that accrues during the period that the Discount Bond is 
held by such owner.  Generally, any gain or loss recognized by an owner on a sale, exchange or payment at maturity of 
a Discount Bond (based on the owner's basis) will be taxable as capital gain or loss (assuming the Discount Bond is held 
as a capital asset). An owner will recognize a taxable gain on a Discount Bond redeemed prior to maturity on the 
difference between the owner's basis and the call price of the Discount Bonds.  Owners of Discount Bonds should 
consult their own tax advisors with respect to the computation for federal income tax purposes of the amounts of original 
issue discount which accrue during the period in which such Discount Bonds are held.  As described above regarding 
tax-exempt interest, all or a portion of the original issue discount that accrues in each year to an owner of a Discount 
Bond may result in certain collateral federal income tax consequences.  In the case of a corporation, such portion of the 
original issue discount will be included in the calculation of the corporation's alternative minimum tax liability and the 
environmental tax liability.  Corporate owners of any Discount Bonds should be aware that the accrual on original issue 
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discount in each year may result in an alternative minimum tax liability or an environmental tax liability although the 
owners of such Discount Bonds will not receive a corresponding cash payment until a later year. 
 
Designation As Qualified Tax-Exempt Obligations 
 
The Issuer will designate the Bonds as "qualified tax-exempt obligations" for purposes of Section 265 of the Internal 
Revenue Code of 1986 relating to the ability of financial institutions to deduct from income for federal income tax 
purposes, interest expense that is allocable to carrying and acquiring tax-exempt obligations. 
 

UNDERTAKING TO PROVIDE CONTINUING DISCLOSURE 
 
In order to assist the Underwriters in complying with SEC Rule 15c2-12 promulgated by the Securities and Exchange 
Commission, pursuant to the Securities Exchange Act of 1934 (the "Rule"), the Issuer shall covenant pursuant to Award 
Resolutions adopted by the Governing Body to enter into an undertaking (the "Undertaking") for the benefit of holders 
including beneficial holders of the Securities to provide certain financial information and operating data relating to the 
Issuer to certain information repositories annually, and to provide notices of the occurrence of certain events enumerated 
in the Rule to certain information repositories or the Municipal Securities Rulemaking Board and to any state information 
depository.  The details and terms of the Undertaking, as well as the information to be contained in the annual report or 
the notices of material events, are set forth in the Continuing Disclosure Certificates to be executed and delivered by the 
Issuer at the time the Securities are delivered.  Such Certificates will be in substantially the form attached hereto as 
Appendix B.  The Issuer has never failed to comply in all material respects with any previous undertakings under the 
Rule to provide annual reports or notices of material events.  A failure by the Issuer to comply with the Undertaking will 
not constitute an event of default on the Securities (although holders will have the right to obtain specific performance of 
the obligations under the Undertaking).  Nevertheless, such a failure must be reported in accordance with the Rule and 
must be considered by any broker, dealer or municipal securities dealer before recommending the purchase or sale of 
the Securities in the secondary market.  Consequently, such a failure may adversely affect the transferability and liquidity 
of the Securities and their market price. 
 

BOOK-ENTRY-ONLY SYSTEM 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Securities.  The 
Securities will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) 
or such other name as may be requested by an authorized representative of DTC.  One fully-registered Note certificate 
will be issued for each maturity of the Securities, in the aggregate principal amount of such maturity, and will be 
deposited with DTC. 
 
DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York Banking Law, a 
“banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a 
“clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered 
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.  DTC holds and provides asset 
servicing for over 2.2 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 
market instruments from over 100 countries that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also 
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts.  
This eliminates the need for physical movement of securities certificates.  Direct Participants include both U.S. and non-
U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC 
is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC, in turn, is owned by a 
number of Direct Participants of DTC and Members of the National Securities Clearing Corporation, Fixed Income 
Clearing Corporation, and Emerging Markets Clearing Corporation, (NSCC, FICC, and EMCC, also subsidiaries of 
DTCC), as well as by the New York Stock Exchange, Inc., the American Stock Exchange LLC, and the National 
Association of Securities Dealers, Inc.  Access to the DTC system is also available to others such as both U.S. and non-
U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a 
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”).  DTC has Standard & 
Poor’s highest rating: AAA.  The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org. 
 
Purchases of Securities under the DTC system must be made by or through Direct Participants, which will receive a 
credit for the Securities on DTC’s records.  The ownership interest of each actual purchaser of each Note (“Beneficial 
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners will not receive 
written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to receive written 
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confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or 
Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of ownership interests in 
the Securities are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf 
of Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership interests in Securities, 
except in the event that use of the book-entry system for the Securities is discontinued. 
 
To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are registered in the name of 
DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of 
DTC.  The deposit of Securities with DTC and their registration in the name of Cede & Co. or such other DTC nominee 
do not effect any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of the 
Securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Securities are 
credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will remain responsible 
for keeping account of their holdings on behalf of their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements 
among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
 
Redemption notices shall be sent to DTC.  If less than all of the securities within an issue are being redeemed, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Securities unless 
authorized by a Direct Participant in accordance with DTC’s Procedures.  Under its usual procedures, DTC mails an 
Omnibus Proxy to Issuer as soon as possible after the record date.  The Omnibus Proxy assigns Cede & Co.’s 
consenting or voting rights to those Direct Participants to whose accounts Securities are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede & Co., or such other 
nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct Participants’ 
accounts upon DTC’s receipt of funds and corresponding detail information from Issuer or Agent, on payable date in 
accordance with their respective holdings shown on DTC’s records.  Payments by Participants to Beneficial Owners will 
be governed by standing instructions and customary practices, as is the case with securities held for the accounts of 
customers in bearer form or registered in “street name,” and will be the responsibility of such Participant and not of DTC, 
Agent, or Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time.  Payment of 
redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as may be requested 
by an authorized representative of DTC) is the responsibility of Issuer or Agent, disbursement of such payments to Direct 
Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the 
responsibility of Direct and Indirect Participants. 
 
DTC may discontinue providing its services as depository with respect to the Securities at any time by giving reasonable 
notice to Issuer or Agent.  Under such circumstances, in the event that a successor depository is not obtained, Note 
certificates are required to be printed and delivered. 
 
Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor securities 
depository).  In that event, Note certificates will be printed and delivered to DTC. 
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that 
Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof. 
 
 

LITIGATION 
 
There is no controversy or litigation of any nature now pending or, to the knowledge of the City of Franklin, threatened, 
restraining or enjoining the issuance, sale, execution or delivery of the Securities, or in any way contesting or affecting 
the validity of the Securities or any proceedings of the City taken with respect to the issuance or sale thereof. 
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MATHEMATICAL VERIFICATION 
 
Grant Thornton LLP, Minneapolis, Minnesota, a firm of independent certified public accountants, upon delivery of the 
Bonds, will deliver to the City of Franklin its attestation report indicating that it has examined, in accordance with 
standards established by the American Institute of Certified Public Accountants, the mathematical accuracy of 
computations prepared by Robert W. Baird & Co. Incorporated relating to (a) the sufficiency of the anticipated receipts 
from the U.S. Treasury Obligations, together with the initial cash deposit, if any, to pay, when due, the principal, interest 
and early redemption premium requirements, if any, of the refunded bonds, and (b) the "yield" on the U.S. Treasury 
Obligations and on the Bonds. 

The report of Grant Thornton LLP will include the statement that the scope of their engagement was limited to verifying 
the mathematical accuracy of the computations contained in such schedules provided to them and that they have no 
obligation to update their report because of events occurring, or data or information coming to their attention, subsequent 
to the date of their report. 
 

LEGAL MATTERS 
 
Legal matters incident to the authorization and issuance of the Securities are subject to the unqualified approving legal 
opinions of Quarles & Brady LLP, Bond Counsel.  Such opinions will be issued on the basis of the law existing at the 
time of the issuance of the Securities.  A copy of such opinions will accompany the Securities and will be available at the 
time of the delivery of the Securities.  In compliance with the provisions of Treasury Circular 230, the opinion of Quarles 
& Brady LLP, with respect to the Notes, will provide that it is not intended to be used, and cannot be used, to avoid 
federal tax penalties. 
 

FINANCIAL ADVISOR 
 
Robert W. Baird & Co., Milwaukee, Wisconsin has acted as Financial Advisor to the City of Franklin in connection with 
the issuance of the Securities. 
 

MISCELLANEOUS 
 
Any statement made in this Official Statement involving matters of opinion or of estimates, whether or not so expressly 
stated, are set forth as such and not as representations of fact, and no representation is made that any of the estimates 
will be realized. 

Bond Counsel has not assumed responsibility for this Official Statement or participated in its preparation (except with 
respect to the section entitled “Tax Status” and the information in Appendix B) and has not performed any investigation 
as to its accuracy, completeness or sufficiency.  The execution and delivery of this Official Statement by its City Clerk  
has been duly authorized by the City. 

In accordance with SEC Rule 15c2-12, the Preliminary Official Statement is deemed final except for the omission of 
certain information described in the rule. 
 

AUTHORIZATION 
 
This Official Statement has been approved for distribution to prospective purchasers and the Underwriter of the City of 
Franklin, Milwaukee County, Wisconsin, $10,000,000 Taxable General Obligation Promissory Notes and $9,925,000 
General Obligation Refunding Bonds dated January 3, 2007.  

The City, acting through its City Clerk, will provide to the Underwriter of the above Securities at the time of delivery of 
the Securities, a certificate confirming to the Underwriter that, to the best of its knowledge and belief, the Official 
Statement with respect to the Securities, together with any supplements thereto, at the time of acceptance of the 
adoption of the Award Resolution and at the time of delivery of the Securities, was true and correct in all material 
respect and did not at any time contain an untrue statement of a material fact or omit to state a material fact required to 
be stated, where necessary to make the statements in light of the circumstances under which they were made, not 
misleading. 

CITY OF FRANKLIN 
 

By /s/  Sandra L. Wesolowski  
 City Clerk 



 

 

 
 
 
 

APPENDIX A 
 
 
 

BASIC FINANCIAL STATEMENTS 
AND RELATED NOTES 

 
 
 
 
 
 

CITY OF FRANKLIN 
 

MILWAUKEE COUNTY, WISCONSIN 
 
 
 
 
 

For year ended December 31, 2005 
 
 
 
 
 

Virchow, Krause & Company, LLP 
Certified Public Accountants & Consultants 

Milwaukee, Wisconsin 
 
 
 

The Auditor was not asked to perform any additional review 
in connection with this Official Statement. 

 

























































































 

 

APPENDIX B 
 
 
 

FORM OF 
 

CONTINUING DISCLOSURE CERTIFICATES 
 



CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by the City of Franklin, Milwaukee County, Wisconsin (the "Issuer") in connection 
with the issuance of $10,000,000 Taxable General Obligation Promissory Notes, dated 
January 3, 2007 (the "Securities").  The Securities are being issued pursuant to an Authorizing 
Resolution adopted by the Governing Body of the Issuer on December 5, 2006 (the 
"Resolution") and delivered to Morgan Keegan & Company, Inc., Memphis, Tennessee (the 
"Purchaser") on the date hereof.  Pursuant to the Resolution, the Issuer has covenanted and 
agreed to provide continuing disclosure of certain financial information and operating data and 
timely notices of the occurrence of certain events.  In addition, the Issuer hereby specifically 
covenants and agrees as follows: 

Section 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule.  Any filing under this Disclosure 
Certificate may be made solely by transmitting such filing to the Texas Municipal Advisory 
Council (the "MAC") as provided at http://www.disclosureusa.org unless the United States 
Securities and Exchange Commission has withdrawn the interpretive advice in its letter to the 
MAC dated September 7, 2004. 

Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Issuer's annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 

"Final Official Statement" means the final official statement dated December 5, 2006 
delivered in connection with the Securities, which is available from the MSRB. 

"Fiscal Year" means the fiscal year of the Issuer. 

"Governing Body" means the Common Council of the Issuer or such other body as may 
hereafter be the chief legislative body of the Issuer. 

"Issuer" means the City of Franklin, Wisconsin which is the obligated person with respect 
to the Securities. 
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"Issuer Contact" means the City Clerk of the Issuer who can be contacted at 9229 West 
Loomis Road, Franklin, Wisconsin  53132, phone (414) 425-7500, fax (414) 425-6428. 

"Material Event" means any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" means the Municipal Securities Rulemaking Board located at 1900 Duke Street, 
Suite 600, Alexandria, Virginia 22314. 

"NRMSIR" means any nationally recognized municipal securities information repository 
as recognized from time to time by the SEC for purposes of the Rule. 

"Participating Underwriter" means any of the original underwriter(s) of the Securities 
(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

"Repository" means each NRMSIR and each SID, if any. 

"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

"SEC" means the Securities and Exchange Commission. 

"SID" means any public or private repository or entity designated by the State of 
Wisconsin as a state information depository for the purpose of the Rule.  As of the date of this 
Certificate, there is no SID. 

Section 3.  Provision of Annual Report and Audited Financial Statements. 

(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 
commencing with the year that ends December 31, 2006, provide each Repository with an 
Annual Report which is consistent with the requirements of Section 4 of this Disclosure 
Certificate.  The Annual Report may be submitted as a single document or as separate documents 
comprising a package, and may cross-reference other information as provided in Section 4 of this 
Disclosure Certificate; provided that the Audited Financial Statements of the Issuer may be 
submitted separately from the balance of the Annual Report and that, if Audited Financial 
Statements are not available within 270 days after the end of the Fiscal Year, unaudited financial 
information will be provided, and Audited Financial Statements will be submitted to each 
Repository when and if available. 

(b) If the Issuer is unable or fails to provide to the Repositories an Annual Report by 
the date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to 
the NRMSIRs, the MSRB and any SID. 

(c) The Issuer shall determine each year prior to the date for providing the Annual 
Report the name and address of each NRMSIR and each SID, if any. 
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Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements, current general fund budget summary 
and updates of the following sections of the Final Official Statement to the extent such financial 
information and operating data are not included in the Audited Financial Statements: 

  1. Tax Levies, Rates and Collections 
  2. Equalized Valuations 
  3. Indebtedness of the City — Direct Indebtedness 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which have been submitted to each of the Repositories or the SEC.  If the document incorporated 
by reference is a final official statement, it must be available from the MSRB.  The Issuer shall 
clearly identify each such other document so incorporated by reference. 

Section 5.  Reporting of Material Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events if material with respect to the Securities: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults; 

3. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions or events affecting the tax-exempt status of the 
Securities; 

7. Modification to rights of holders of the Securities; 

8. Securities calls; 

9. Defeasances; 

10. Release, substitution or sale of property securing repayment of the 
Securities; and 

11. Rating changes. 

(b) Whenever a Material Event occurs, the Issuer shall as soon as possible determine 
under applicable legal standards if such event would constitute material information for holders 

 -3- 
QBMKE\6003190.1  



of Securities, provided, that any event under subsection (a) (8), (9) or (11) will always be 
deemed to be material. 

(c) If the Issuer determines that knowledge of the occurrence of a Material Event 
would be material, the Issuer shall promptly file a notice of such occurrence with either all 
NRMSIRs or with the MSRB and with any SID.  Notwithstanding the foregoing, notice of 
Material Events described in subsections (a) (8) and (9) need not be given under this subsection 
any earlier than the notice (if any) of the underlying event is given to holders of affected 
Securities pursuant to the Resolution. 

(d) Unless otherwise required by law and subject to technical and economic 
feasibility, the Issuer shall employ such methods of information transmission as shall be 
requested or recommended by the designated recipients of the Issuer's information. 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent.   

Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if such amendment or waiver is 
supported by an opinion of nationally recognized bond counsel to the effect that such amendment 
or waiver would not, in and of itself, cause the undertakings to violate the Rule.  The provisions 
of this Disclosure Certificate constituting the Undertaking or any provision hereof, shall be null 
and void in the event that the Issuer delivers to each then existing NRMSIR and the SID, if any, 
an opinion of nationally recognized bond counsel to the effect that those portions of the Rule 
which require this Disclosure Certificate are invalid, have been repealed retroactively or 
otherwise do not apply to the Securities.  The provisions of this Disclosure Certificate  
constituting the Undertaking may be amended without the consent of the holders of the 
Securities, but only upon the delivery by the Issuer to each then existing NRMSIR and the SID, 
if any, of the proposed amendment and an opinion of nationally recognized bond counsel to the 
effect that such amendment, and giving effect thereto, will not adversely affect the compliance of 
this Disclosure Certificate and by the Issuer with the Rule. 

Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Material 
Event, in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses 
to include any information in any Annual Report or notice of occurrence of a Material Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
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no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Material Event. 

Section 10.  Default.  (a)  The Issuer has never failed to comply in all material respects 
with any previous undertakings under the Rule to provide annual reports or notices of material 
events. 

(b)  In the event of a failure of the Issuer to comply with any provision of this Disclosure 
Certificate any holder of the Securities may take such actions as may be necessary and 
appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 

Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 
effective the 3rd day of January, 2007. 

 

_____________________________ 
Thomas M. Taylor 
Mayor 

(SEAL) 

_____________________________ 
Sandra L. Wesolowski 
City Clerk 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by the City of Franklin, Milwaukee County, Wisconsin (the "Issuer") in connection 
with the issuance of $9,925,000 General Obligation Refunding Bonds, dated January 3, 2007 
(the "Securities").  The Securities are being issued pursuant to an Authorizing Resolution 
adopted by the Governing Body of the Issuer on December 5, 2006 (the "Resolution") and 
delivered to Stifel, Nicolaus & Company, Incorporated, Minneapolis, Minnesota (the 
"Purchaser") on the date hereof.  Pursuant to the Resolution, the Issuer has covenanted and 
agreed to provide continuing disclosure of certain financial information and operating data and 
timely notices of the occurrence of certain events.  In addition, the Issuer hereby specifically 
covenants and agrees as follows: 

Section 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule.  Any filing under this Disclosure 
Certificate may be made solely by transmitting such filing to the Texas Municipal Advisory 
Council (the "MAC") as provided at http://www.disclosureusa.org unless the United States 
Securities and Exchange Commission has withdrawn the interpretive advice in its letter to the 
MAC dated September 7, 2004. 

Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Issuer's annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 

"Final Official Statement" means the final official statement dated December 5, 2006 
delivered in connection with the Securities, which is available from the MSRB. 

"Fiscal Year" means the fiscal year of the Issuer. 

"Governing Body" means the Common Council of the Issuer or such other body as may 
hereafter be the chief legislative body of the Issuer. 

"Issuer" means the City of Franklin, Wisconsin which is the obligated person with respect 
to the Securities. 
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"Issuer Contact" means the City Clerk of the Issuer who can be contacted at 9229 West 
Loomis Road, Franklin, Wisconsin  53132, phone (414) 425-7500, fax (414) 425-6428. 

"Material Event" means any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" means the Municipal Securities Rulemaking Board located at 1900 Duke Street, 
Suite 600, Alexandria, Virginia 22314. 

"NRMSIR" means any nationally recognized municipal securities information repository 
as recognized from time to time by the SEC for purposes of the Rule. 

"Participating Underwriter" means any of the original underwriter(s) of the Securities 
(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

"Repository" means each NRMSIR and each SID, if any. 

"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

"SEC" means the Securities and Exchange Commission. 

"SID" means any public or private repository or entity designated by the State of 
Wisconsin as a state information depository for the purpose of the Rule.  As of the date of this 
Certificate, there is no SID. 

Section 3.  Provision of Annual Report and Audited Financial Statements. 

(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 
commencing with the year that ends December 31, 2006, provide each Repository with an 
Annual Report which is consistent with the requirements of Section 4 of this Disclosure 
Certificate.  The Annual Report may be submitted as a single document or as separate documents 
comprising a package, and may cross-reference other information as provided in Section 4 of this 
Disclosure Certificate; provided that the Audited Financial Statements of the Issuer may be 
submitted separately from the balance of the Annual Report and that, if Audited Financial 
Statements are not available within 270 days after the end of the Fiscal Year, unaudited financial 
information will be provided, and Audited Financial Statements will be submitted to each 
Repository when and if available. 

(b) If the Issuer is unable or fails to provide to the Repositories an Annual Report by 
the date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to 
the NRMSIRs, the MSRB and any SID. 

(c) The Issuer shall determine each year prior to the date for providing the Annual 
Report the name and address of each NRMSIR and each SID, if any. 
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Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements, current general fund budget summary 
and updates of the following sections of the Final Official Statement to the extent such financial 
information and operating data are not included in the Audited Financial Statements: 

  1. Tax Levies, Rates and Collections 
  2. Equalized Valuations 
  3. Indebtedness of the City — Direct Indebtedness 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which have been submitted to each of the Repositories or the SEC.  If the document incorporated 
by reference is a final official statement, it must be available from the MSRB.  The Issuer shall 
clearly identify each such other document so incorporated by reference. 

Section 5.  Reporting of Material Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events if material with respect to the Securities: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults; 

3. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions or events affecting the tax-exempt status of the 
Securities; 

7. Modification to rights of holders of the Securities; 

8. Securities calls; 

9. Defeasances; 

10. Release, substitution or sale of property securing repayment of the 
Securities; and 

11. Rating changes. 

(b) Whenever a Material Event occurs, the Issuer shall as soon as possible determine 
under applicable legal standards if such event would constitute material information for holders 
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of Securities, provided, that any event under subsection (a) (8), (9) or (11) will always be 
deemed to be material. 

(c) If the Issuer determines that knowledge of the occurrence of a Material Event 
would be material, the Issuer shall promptly file a notice of such occurrence with either all 
NRMSIRs or with the MSRB and with any SID.  Notwithstanding the foregoing, notice of 
Material Events described in subsections (a) (8) and (9) need not be given under this subsection 
any earlier than the notice (if any) of the underlying event is given to holders of affected 
Securities pursuant to the Resolution. 

(d) Unless otherwise required by law and subject to technical and economic 
feasibility, the Issuer shall employ such methods of information transmission as shall be 
requested or recommended by the designated recipients of the Issuer's information. 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent.   

Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if such amendment or waiver is 
supported by an opinion of nationally recognized bond counsel to the effect that such amendment 
or waiver would not, in and of itself, cause the undertakings to violate the Rule.  The provisions 
of this Disclosure Certificate constituting the Undertaking or any provision hereof, shall be null 
and void in the event that the Issuer delivers to each then existing NRMSIR and the SID, if any, 
an opinion of nationally recognized bond counsel to the effect that those portions of the Rule 
which require this Disclosure Certificate are invalid, have been repealed retroactively or 
otherwise do not apply to the Securities.  The provisions of this Disclosure Certificate  
constituting the Undertaking may be amended without the consent of the holders of the 
Securities, but only upon the delivery by the Issuer to each then existing NRMSIR and the SID, 
if any, of the proposed amendment and an opinion of nationally recognized bond counsel to the 
effect that such amendment, and giving effect thereto, will not adversely affect the compliance of 
this Disclosure Certificate and by the Issuer with the Rule. 

Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Material 
Event, in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses 
to include any information in any Annual Report or notice of occurrence of a Material Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
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no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Material Event. 

Section 10.  Default.  (a)  The Issuer has never failed to comply in all material respects 
with any previous undertakings under the Rule to provide annual reports or notices of material 
events. 

(b)  In the event of a failure of the Issuer to comply with any provision of this Disclosure 
Certificate any holder of the Securities may take such actions as may be necessary and 
appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 

Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 
effective the 3rd day of January, 2007. 

 

_____________________________ 
Thomas M. Taylor 
Mayor 

(SEAL) 

_____________________________ 
Sandra L. Wesolowski 
City Clerk 
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FINANCIAL GUARANTY INSURANCE POLICY 

MBIA Insurance Corporation 
Armonk, New York 10504 

                                                         Policy No. [NUMBER] 

MBIA Insurance Corporation (the "Insurer"), in consideration of the payment of the premium and subject to the terms of this policy, hereby 
unconditionally and irrevocably guarantees to any owner, as hereinafter defined, of the following described obligations, the full and complete payment 
required to be made by or on behalf of the Issuer to [PAYING AGENT/TRUSTEE] or its successor (the "Paying Agent") of an amount equal to (i) the 
principal of (either at the stated maturity or by any advancement of maturity pursuant to a mandatory sinking fund payment) and interest on, the 
Obligations (as that term is defined below) as such payments shall become due but shall not be so paid (except that in the event of any acceleration of 
the due date of such principal by reason of mandatory or optional redemption or acceleration resulting from default or otherwise, other than any 
advancement of maturity pursuant to a mandatory sinking fund payment, the payments guaranteed hereby shall be made in such amounts and at such 
times as such payments of principal would have been due had there not been any such acceleration, unless the Insurer elects, in its sole discretion, to pay 
in whole or in part any principal due by reason of such acceleration);  and (ii) the reimbursement of any such payment which is subsequently recovered 
from any owner pursuant to a final judgment by a court of competent jurisdiction that such payment constitutes an avoidable preference to such owner 
within the meaning of any applicable bankruptcy law.  The amounts referred to in clauses (i) and (ii) of the preceding sentence shall be referred to herein 
collectively as the "Insured Amounts."  "Obligations" shall mean: 

[PAR] 
[LEGAL NAME OF ISSUE] 

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing by registered or certified mail, or upon receipt of written 
notice by registered or certified mail, by the Insurer from the Paying Agent or any owner of an Obligation the payment of an Insured Amount for which 
is then due, that such required payment has not been made, the Insurer on the due date of such payment or within one business day after receipt of notice 
of such nonpayment, whichever is later, will make a deposit of funds, in an account with U.S. Bank Trust National Association, in New York, New 
York, or its successor, sufficient for the payment of any such Insured Amounts which are then due.  Upon presentment and surrender of such 
Obligations or presentment of such other proof of ownership of the Obligations, together with any appropriate instruments of assignment to evidence 
the assignment of the Insured Amounts due on the Obligations as are paid by the Insurer, and appropriate instruments to effect the appointment of the 
Insurer as agent for such owners of the Obligations in any legal proceeding related to payment of Insured Amounts on the Obligations, such instruments 
being in a form satisfactory to U.S. Bank Trust National Association, U.S. Bank Trust National Association shall disburse to such owners, or the Paying 
Agent payment of the Insured Amounts due on such Obligations, less any amount held by the Paying Agent for the payment of such Insured Amounts 
and legally available therefor.  This policy does not insure against loss of any prepayment premium which may at any time be payable with respect to 
any Obligation. 

As used herein, the term "owner" shall mean the registered owner of any Obligation as indicated in the books maintained by the Paying Agent, the 
Issuer, or any designee of the Issuer for such purpose.  The term owner shall not include the Issuer or any party whose agreement with the Issuer 
constitutes the underlying security for the Obligations. 

Any service of process on the Insurer may be made to the Insurer at its offices located at 113 King Street, Armonk, New York 10504 and such service 
of process shall be valid and binding. 

This policy is non-cancellable for any reason.  The premium on this policy is not refundable for any reason including the payment prior to maturity of 
the Obligations. 

IN WITNESS WHEREOF, the Insurer has caused this policy to be executed in facsimile on its behalf by its duly authorized officers, this [DAY] day of  
[MONTH, YEAR]. 

                                           MBIA Insurance Corporation 

                                                                     
                                           President 

                                      Attest:                            
                                           Assistant Secretary 
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