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OFFICIAL STATEMENT 
 

$29,340,000 
GENERAL OBLIGATION AIRPORT BONDS, SERIES 2007A 

DANE COUNTY, WISCONSIN 
 
Dated:  April 1, 2007 Due:  June 1, 2008/2017 
 
The $29,340,000 General Obligation Airport Bonds, Series 2007A (the “Bonds”) are being issued by Dane County, Wisconsin (the 
“County”) pursuant to Chapter 67 of the Wisconsin Statutes to pay the cost of the construction of a parking ramp addition to the Dane 
County Airport. The Bonds will be general obligations of the County for which its full faith and credit and unlimited taxing powers 
are pledged.  The Bonds will be issued as fully registered Bonds without coupons and, when issued, will be registered in the name of 
CEDE & Co., as nominee of The Depository Trust Company (the “Depository”).  The Depository will act as securities depository of 
the Bonds.  Individual purchases may be made in book-entry form only, in the principal amount of $5,000 and integral multiples 
thereof.  Purchasers will not receive certificates representing their interest in the Bonds purchased.  (See “Book-Entry Only System” 
herein.)   
 
Principal, payable on each June 1 commencing June 1, 2008 as set forth below, and interest on the Bonds, payable semiannually on 
each June 1 and December 1 commencing December 1, 2007, will be paid to the Depository, which will in turn remit such principal 
and interest to its participants for subsequent disbursement to the beneficial owners of the Bonds.  See “Book-Entry Only System” 
herein. 
 

  Interest   CUSIP    Interest   CUSIP 
Year Amount Rate Yield 236091  Year Amount Rate Yield 236091 
2008 $ 2,465,000 4.000% 3.640% XE9  2013 $ 2,965,000 4.000% 3.670% XK5 
2009 2,555,000 4.000% 3.670% XF6  2014 3,080,000 4.000% 3.690% XL3 
2010 2,655,000 4.000% 3.660% XG4  2015 3,205,000 4.000% 3.700% XM1 
2011 2,755,000 4.000% 3.650% XH2  2016 3,335,000 4.000% 3.750% XN9 
2012 2,855,000 4.000% 3.650% XJ8  2017 3,470,000 4.000% 3.760% XP4 

 
The Bonds maturing on June 1, 2016 and thereafter are subject to prior redemption at the option of the County on June 1, 2015 and 
any date thereafter at a price of par plus accrued interest. 
 
Registrar/Paying Agent: County Treasurer. 
 
Not Bank Qualified: The Bonds are not designated as “Qualified Tax-Exempt Obligations.” 
 
Legal Opinion: Quarles & Brady LLP, Milwaukee, Wisconsin. 
 
First Southwest Company has agreed to purchase the General Obligation Airport Bonds, Series 2007A from Dane County, Wisconsin 
for an aggregate price of $29,729,123.91 plus accrued interest.  The Bonds will be available for delivery on or about April 5, 2007.  
 
The date of this Official Statement is March 15, 2007 
 
 
 

(THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT A SUMMARY OF THIS ISSUE.  INVESTORS MUST READ THE 
ENTIRE OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.) 
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INTRODUCTION TO THE OFFICIAL STATEMENT 
 
 
The following information is furnished solely to provide limited introductory information regarding the County’s 
$29,340,000 General Obligation Airport Bonds, Series 2007A (the “Bonds”), and does not purport to be 
comprehensive.  All such information is qualified in its entirety by reference to the more detailed descriptions 
appearing in this Official Statement, including the appendices hereto. 
 
Issuer: Dane County, Wisconsin. 
 
Security: The Bonds will be general obligations of the County, secured by an unlimited tax 

levy.  The Bonds will be payable from ad valorem taxes levied upon all taxable 
property in the County which may be levied without limitation of rate or amount. 

  
Purpose and Authority: The Bonds are being issued to finance a parking ramp addition to the Dane County 

Airport pursuant to the Laws of the State of Wisconsin including Chapter 67 of 
the Wisconsin Statutes and resolutions adopted by the County Board on February 
15, 2007 and March 15, 2007. 

  
Optional Redemption: The Bonds maturing in the years June 1, 2016 and thereafter are subject to prior 

redemption on June 1, 2015 and any date thereafter at a price of par plus accrued 
interest to the redemption date. 

  
Denominations: $5,000 or integral multiples thereof. 
 
Registration & Exchange: Upon presentation to the Registrar, Bonds will be exchanged for one or more 

Bonds in multiples of $5,000. 
 
Record Date: The 15th day of the month preceding the payment date. 
 
Principal Payments: Annually, June 1, 2008 through 2017. 
 
Interest Payments: On each June 1 and December 1, commencing December 1, 2007. 
  
Not Bank Qualified: The Bonds will not be designated as “Qualified Tax-Exempt Obligations.” 
 
Professional Consultants: Financial Advisor: Public Financial Management, Inc. 
  Milwaukee, Wisconsin 
 
 Bond Counsel: Quarles & Brady LLP 
  Milwaukee, Wisconsin 
 
Legal Matters: Legal matters incident to the authorization and issuance of the Bonds are subject 

to the opinion of Quarles & Brady LLP, Bond Counsel, as to validity and tax 
exemption.  The opinion will be substantially in the form set forth in Appendix B 
attached hereto.  Bond Counsel has not participated in the preparation of Official 
Statement except for information under the headings “LEGAL MATTERS – Tax  
Considerations” and “LEGAL MATTERS – Approval of Legal Proceedings” and 
in the Official Notice of Sale. 

 
Conditions Affecting 
  Issuance of Obligations: The Bonds are offered when, as and if issued, subject to the approving legal 

opinion of Quarles & Brady LLP, Milwaukee, Wisconsin. 
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Delivery: The County will deliver the Bonds anywhere in the United States as designated by 
the purchaser within 40 days against payment in immediately available funds.  
Delivery is expected on or about April 5, 2007. 

 
Book-Entry Only: The Bonds will be issued as book-entry only securities through The Depository 

Trust Company. 
 
No Litigation: There is no litigation now pending or, to the knowledge of County officials, 

threatened, which questions the validity of the Bonds or of any proceedings of the 
County taken with respect to the issuance or sale thereof. 

 
Limitations on Offering or 
Reoffering Securities: No dealer, broker, salesman or other person has been authorized by the County or 

the Financial Advisor to give any information or to make any representations other 
than those contained in the Official Statement and, if given or made, such 
information and representations must not be relied upon as having been authorized 
by the County, or the Financial Advisor.  The Official Statement does not 
constitute an offer to sell or solicitation of an offer to buy, nor shall there be any 
sale of the Bonds by any person in any jurisdiction in which it is unlawful for such 
person to make such offer, solicitation or sale. 

 
Continuing Disclosure: The resolution awarding the sale of the Bonds, will covenant and agree on behalf 

of the County, for the benefit of the holders of the Bonds from time to time, to 
comply with the provisions of Securities and Exchange Commission Regulations, 
17 C.F.R. Section 240. Paragraph (b)(5) of 15c2-12, (“Rule 15c2-12”); and, for 
this purpose, to provide to nationally recognized securities repositories and any 
Wisconsin state information depository, annual financial information of the type 
included in the Official Statement, including audited financial statements, and 
notice of the occurrence of events which materially affect the terms, payment, 
security, rating or tax status of the Bonds.  The County is the only “obligated 
person” in respect of the Bonds within the meaning of Rule 15c2-12.  A 
description of the undertaking is in Appendix D. 

 
 
Questions regarding the Bonds or the Official Statement can be directed to and additional copies of the Official 
Statement, the City’s audited financial reports and the Resolutions authorizing the Bonds may be obtained from 
Public Financial Management, Inc., 115 South 84th Street, Suite 100, Milwaukee, Wisconsin 53214, (414) 771-
2700, the City’s financial advisor. 
 
 

 2



DESCRIPTION OF THE BONDS 
 
 
Authorization and Purpose 
 
The Bonds are being issued pursuant to Section 67 of Wisconsin Statutes, an authorizing resolution that was 
adopted on February 15, and an award resolution for the Bonds adopted by the County Board of Supervisors on 
March 15, 2007.   
 
The proceeds of the Bonds will be used to finance the construction of a parking ramp addition at the Dane County 
Airport. 
 
Sources and Uses 
 
The estimated sources and uses for the Bonds are as follows. 
 

Table 1 
Estimated Sources and Uses 

 
Estimated Sources: Amount 
Par Amount $ 29,340,000.00 
Original Issue Premium 432,451.40 
Accrued Interest   13,040.00 
Total Sources of Funds $ 29,785,491.40 

  
Estimated Uses:  
Project Fund $ 29,276,700.00 
Debt Service Fund 402,163.91 
Cost of Issuance  63,300.00 
Underwriter's Discount 43,327.49 
Total Uses of Funds $ 29,785,491.40 

 
 
Security Provisions 
 
Non-repealable, Direct, Annual Tax.  As security for the Bonds, the County pledges its full faith, credit and taxing 
powers and there will be levied on all of the taxable property in the County a non-repealable, direct, annual tax in an 
amount and the times sufficient to pay the principal of and interest on the Bonds.  The taxes will be levied under the 
Award Resolution for collection in each of the years 2008 through 2017 for the Bonds. 
 
The Award Resolution provides that the taxes will be, from year to year, carried onto the tax rolls of the County and 
collected as other taxes are collected and that the County shall not repeal such levies or obstruct the collection of the 
taxes.  Provision is made for reducing the amount of taxes carried onto the tax rolls by the amount of any surplus 
money in the Debt Service Fund for the Bonds. 
 
 
Debt Service Fund 
 
Pursuant to the Award Resolution, a separate account designated as the “Debt Service Fund Account for 
$29,340,000 Dane County General Obligation Airport Bonds, Series 2007A, dated April 1, 2007” will be 
established within the treasury of the County. 
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The Award Resolution provides that the proceeds of taxes levied in the Award Resolution when collected by the 
Treasurer shall be placed and kept by the Treasurer as a separate fund irrevocably pledged for paying the principal 
of and interest on the Bonds so long as any such Bonds shall remain outstanding.  Any accrued interest and any 
premium received at the time of delivery of the Bonds shall be paid over to said fund.  Interest on or principal of the 
Bonds falling due at any time when there shall be on hand in the Debt Service Fund insufficient funds for the 
payment of such principal and interest shall be paid promptly when due from other funds of the County. 
 
 
Borrowed Money Fund 
 
The Award Resolution establishes a Borrowed Money Fund into which the proceeds of the Bonds shall be placed 
and kept by the Treasurer designated as the “Borrowed Money Fund.”  Monies in the Borrowed Money Fund, 
including the earnings thereon, shall be used solely for the purpose for which borrowed or for transfer to the Debt 
Service Fund as provided by law.  The Treasurer may pay any costs relating to the issuance of the Bonds with 
investment of the Borrowed Money Fund out of said funds. 
 
 
Redemption Provisions 
 
The Bonds maturing in the years June 1, 2016 and thereafter are subject to prior redemption on June 1, 2015 and 
any date thereafter at a price of par plus accrued interest to the redemption date. 
 
Redemption may be in whole or in part and if in part at the option of the County and in such manner as the County 
shall determine.  If less than all Bonds of one maturity are called for redemption, the County will notify DTC of the 
particular amount of such maturity to be prepaid.  DTC will determine by lot the amount of each participant’s 
interest in such maturity to be redeemed and each participant will then select by lot the beneficial ownership interest 
in such maturity to be redeemed.  All prepayments shall be at a price of par plus accrued interest. 
 
 
Notice of Redemption 
 
The County, so long as the Global Book Entry System is used for recording ownership of the Bonds, shall send any 
notice of redemption to The Depository Trust Company (the “Depository”).  Any such notice of redemption shall be 
in the possession of the Depository no less than thirty and no more than sixty days prior to the redemption date.  
Any failure of the Depository to mail such notice to any participants shall not affect the validity of the redemption 
of Bonds.  In the case of certificated bonds, the Registrar shall give notice of redemption of any bonds by first class 
mail to the holders thereof registered on its books not less than thirty days and not more than sixty days prior to the 
date fixed for redemption. 
 
 
Interest Payments and Computation 
 
Interest on the Bonds will be computed on a 360-day year, 30-day month basis.  Payments coming due on a non-
business day will be paid the following business day.  Interest will be payable semiannually on June 1 and 
December 1 commencing December 1, 2007. 
 
 
Registration, Transfer and Exchange 
 
The Bonds will be initially registered in the name of Cede & Co., as nominee of the Depository.  The Depository 
will act as securities depository for the Bonds.  Individual purchases may be made in book-entry form only, in the 
principal amount of $5,000 or integral multiples thereof.  Purchasers will not receive certificates representing their 
interest in the Bonds purchased.  See “Book-Entry Only System.” 
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Book-Entry Only System 
 
The information contained in the following paragraphs of this subsection “Book-Entry Only System” has been 
extracted from a schedule prepared by Depository Trust Company (“DTC”) entitled “SAMPLE OFFERING 
DOCUMENT LANGUAGE DESCRIBING BOOK-ENTRY ONLY ISSUANCE.”  The County makes no 
representation as to the completeness or the accuracy of such information or as to the absence of material adverse 
changes in such information subsequent to the date hereof. 
 
DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully-registered securities 
registered in the name of Cede & Co. (DTC's partnership nominee).  One fully-registered certificate will be issued 
for each annual maturity of the Bonds, each in the aggregate principal amount of such annual maturity, and such 
certificates will be deposited with DTC. 
 
DTC 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 securities that its 
participants (“Participants”) deposit with DTC.  DTC also facilitates the settlement among Participants of securities 
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry 
changes in Participants' accounts, thereby eliminating the need for physical movement of securities certificates.  
Direct Participants include securities brokers and dealers, banks, trust companies, clearing corporations, and certain 
other organizations (“Direct Participants”).  DTC is owned by a number of its Direct Participants and by the New 
York Stock Exchange, Inc., the American Stock Exchange, Inc., and the National Association of Securities Dealers, 
Inc.  Access to the DTC system is also available to others such as securities brokers and dealers, banks, and trust 
companies that clear through or maintain a custodial relationship with a Direct Participant, either directly or 
indirectly (“Indirect Participants”).  The Rules applicable to DTC and its Participants are on file with the Securities 
and Exchange Commission. 
 
Purchases of securities under the DTC system must be made by or through Direct Participants, which will receive a 
credit for the Bonds on DTC's records.  The ownership interest of each actual purchaser of each Certificate 
(“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, but Beneficial Owners are expected to receive 
written 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 Bonds are to be accomplished by entries made on the books of Participants acting on 
behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership interests 
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued. 
 
To facilitate subsequent transfers, all Bonds deposited by Participants with DTC are registered in the name of 
DTC’s partnership nominee, Cede & Co.  The deposit of Bonds with DTC and their registration in the name of 
Cede & Co. effect no change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of 
the Bonds; DTC’s records reflect only identity of the Direct Participants to whose accounts such Bonds are credited, 
which may or may not be the Beneficial Owners.  The 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. 
 
Neither DTC nor Cede & Co. will consent or vote with respect to Bonds.  Under its usual procedures, DTC mails an 
Omnibus Proxy to the County 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 the Bonds are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 
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Principal and interest payments on the Bonds will be made to DTC.  DTC’s practice is to credit Direct Participants’ 
accounts on the payable date in accordance with their respective holdings shown on DTC’s records unless DTC has 
reason to believe that it will not receive payment on the payable date.  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, the County or the Trustee, subject to any statutory or regulatory requirements as may be in effect 
from time to time.  Payment of principal and interest to DTC is the responsibility of the County or the Trustee, 
disbursements of such payments to Direct Participants shall be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants. 
 
DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by giving 
reasonable notice to the County or the Trustee.  Under such circumstances, in the event that a successor securities 
depository is not obtained, Bonds are required to be printed and delivered. 
 
NEITHER THE COUNTY, NOR THE UNDERWRITER WILL HAVE ANY RESPONSIBILITY OR 
OBLIGATION TO PARTICIPANTS, TO INDIRECT PARTICIPANTS OR TO ANY BENEFICIAL OWNER 
WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC, ANY DTC 
PARTICIPANT OR ANY INDIRECT PARTICIPANT; (2) THE PAYMENT BY DTC, ANY DTC 
PARTICIPANT OR ANY INDIRECT PARTICIPANT OF ANY AMOUNT WITH RESPECT TO THE 
PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS; (3) ANY NOTICE WHICH IS 
PERMITTED OR REQUIRED TO BE GIVEN TO CERTIFICATEHOLDERS; (4) ANY CONSENT GIVEN BY 
DTC OR OTHER ACTION TAKEN BY DTC AS CERTIFICATEHOLDER; OR (5) THE SELECTION BY DTC, 
ANY DTC PARTICIPANT OR ANY INDIRECT PARTICIPANT OF ANY BENEFICIAL OWNER TO 
RECEIVE PAYMENT IN THE EVENT OF A PARTIAL REDEMPTION OF THE BONDS. 
 
 
Continuing Disclosure 
 
The County has covenanted for the benefit of the holders of the Bonds to provide certain financial information and 
operating data relating to the County by not later than 365 days following the end of its fiscal year (the “Annual 
Report”) and to provide notices of the occurrence of certain enumerated events if deemed by the County to be 
material.  The Annual Report will be filed by the County with each Nationally Recognized Municipal Securities 
Information Repository (and with any designated State Information Depository).  The notices of material events will 
be filed by the County with the Municipal Securities Rulemaking Board (and with any designated State Information 
Depository).  The specific nature of the information to be contained in the Annual Report or the notices of material 
events is summarized below under the caption Appendix D - “Continuing Disclosure Certificate.”  These covenants 
have been made in order to assist the Underwriters in complying with SEC Rule 15c2-12(b)(5).   
 
A failure by the County to comply with the undertaking will not constitute an event of default on the Bonds 
(although holders will have the right to obtain specific performance of the obligation 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 Bonds in the secondary 
market.  Consequently such a failure may adversely affect the transferability and liquidity of the Bonds and their 
market price. 
 
The County has never failed to comply in all material respects with any previous undertakings with regard to said 
Rule to provide annual reports or notices of material events. 
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THE COUNTY 
 
 
Introduction 
 
Dane County, located in south central Wisconsin, covers an area of 1,238 square miles and is approximately 70 
miles west of Milwaukee.  The County is a single-county metropolitan area comprised of eight cities, nineteen 
villages and thirty-four townships, with an estimated population of 464,513.  The County seat is located in the City 
of Madison, which is the state capitol.  The City of Madison is also home to over 40,000 students at the University 
of Wisconsin-Madison and Madison Area Technical College.  The County was incorporated in 1839 under the 
General Laws of the State of Wisconsin.  The County has the third highest equalized property tax base and per 
capita income and is the second most populous county in the State.  The County is recognized as having an 
exceptionally high level of citizen participation in civic and governmental affairs; substantial continuing effort is 
committed to insuring citizen input as an integral part of County government. 
 
 
County Officials 
 
The County Executive 
Dane County is organized under a County Executive form of government.  The County Executive is a non-partisan 
position, elected in a county-wide election for a four-year term.  The County Executive coordinates and directs all 
management functions of County government, and appoints all department heads, members of boards, committees 
and commissions unless otherwise provided by law.  The County Executive is the chief executive officer of the 
County and has veto power over all acts of the Board of Supervisors.  A two-thirds vote of members is required to 
overturn a County Executive veto. 
 
The County Board 
The County is governed by a non-partisan, thirty-seven member Board of Supervisors elected by district to two-year 
terms.  From its members, the Board elects a chairperson, responsible for conducting the proceedings of the Board 
at its meetings.  The Board exercises legislative control over all County government operations. 
 
 
Administration Organization 
 
Dane County Government includes 30 departments.  Department heads are appointed by and report to the County 
Executive, except those departments headed by elected officials.  Departments operate within six broad functional 
areas including general government; public safety and criminal justice; public works; health and human services; 
culture, education and recreation; and conservation and economic development.  The County employs 
approximately 2,100 full-time equivalent persons. 
 
General Government 
A countywide system of budget preparation, financial planning and reporting and fiscal control is provided by the 
Department of Administration.  Other general government functions include the County Executive and County 
Board and the constitutional offices of County Clerk, County Treasurer and Register of Deeds. 
 
Public Safety and Criminal Justice 
Sheriff operations include bailiff services, process serving, traffic control and patrol, investigation and jail facilities.  
The County operates three jail facilities including a 144 bed work release facility, a 400 bed minimum security 
facility and a 400 bed main jail.  The 400 bed minimum security facility opened in late 1994.  Other public safety 
functions include the constitutional offices of the Coroner, District Attorney and Clerk of Courts and the seventeen 
branch court system.  The County, in conjunction with the City of Madison, has developed a county-operated 
consolidated public safety communications center, including enhanced 911 technologies.  The juvenile court 
program operates a juvenile detention center and shelter home facility. 
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Public Works 
The Department of Public Works, Highway and Transportation maintains 542 miles of County owned roads and, 
under a maintenance contract with the State, 400 miles of Interstate and State highways.  Mass transit services are 
provided to selected areas of Dane County through vendor contracts.  The County also maintains a 1,000 stall 
parking facility near the courthouse. 
 
Health and Human Services 
The Department of Human Services provides services which contribute to the self-sufficiency, treatment, care 
and/or protection of persons who are developmentally disabled, mentally ill, alcohol and other drug dependent, 
elderly with long-term support needs, physically disabled, as well as persons with sensory disabilities, abused and 
neglected children and their families, juveniles with severe problems, and those in need of financial assistance.  The 
County operates a 120-bed geriatric-psychiatric care facility, situated on 100 acres of land. 
 
Culture, Education and Recreation 
The Alliant Energy Center of Dane County (the “Center”) includes 160 acres of land, a variety of multi-purpose 
buildings and a parking capacity of over 4,000 cars.  A 100,000 square foot exhibit hall opened for business in the 
fall of 1995.  The Center provides a variety of activities for the citizens of the County and neighboring counties, 
including:  amateur sports, concerts, trade and consumer shows, agricultural events, youth hockey, banquets, 
conventions, and other activities, such as the County Fair, World Diary Expo, various festivals and other outside 
events.  Annual attendance at Center activities is approximately 1,050,000 persons. 
 
The Parks Department provides for open space and recreational needs of Dane County residents through a 5,403 
acre park system including 32 parks.  The facilities of the zoo include a zoological park, educational exhibits and a 
children’s zoo.  The zoo currently exhibits approximately 800 animals representing 180 species.  Educational 
services are provided through University of Wisconsin extension programs and a County library system available to 
all County residents. 
 
 
County Airport 
 
The Dane County Regional Airport occupies approximately 3,000 acres in the northeast section of Madison. 
Significant features include a terminal building and parking facility, a system of runways, taxiways and ramps to 
support aeronautical activity, a maintenance facility, general aviation facilities, air cargo facilities, air national guard 
and army national guard flying units, and an industrial airpark. The terminal building was expanded from 30,000 to 
90,000 square feet in 1985, to 125,000 square feet in 1991 and to 265,000 square feet in 2006. A 1,345 stall parking 
ramp was opened for business in the fall of 1993 at the Airport and in 1998 was expanded by adding 482 stalls.   
 
Proceeds from the Bonds will be used to construct a new parking facility.  The facility is expected to add 
approximately 1,350 new stalls and it will be located directly west of the existing structure.   
 
The terminal building has eleven loading bridges with parking for fourteen aircraft, and commuter gate facilities to 
accommodate ground boarding. The terminal building also provides space for eight on-site rental car agencies, 
seven food and beverage concepts and three retail locations.  
 
There are currently 11 airlines serving the airport with over 100 flights per day. The three primary airlines are 
Northwest Airlines, United Express and American Eagle.  
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The following table shows the number of passengers, amount of mail, and amount of freight transported via the 
airport since 2001. 
 

Table 2 
Airport Activity 

 
Year Total Passengers Mail (lbs.)1 Freight (lbs.) 
2006 1,603,451 167 26,341,927 
2005 1,611,731 208 24,180,100 
2004 1,684,937 1,915 21,905,615 
2003 1,597,570 241,762 25,992,585 
2002 1,524,420 361,946 26,356,579 
2001 1,336,251 1,346,463 26,333,947 

 
 
Employee Relations and Collective Bargaining 
 
The County employs approximately 2,100 full-time equivalent persons, approximately 1,800 of whom are 
represented by eight bargaining units.   
 
Wisconsin Statutes provide for a limited “right to strike” procedure for municipal labor organizations.  This 
procedure does not apply to law enforcement and fire fighting personnel.  Wisconsin Statutes require a mediation-
arbitration process for Wisconsin public-employers and employee labor organizations.  This process effectively 
eliminates the prospect that labor and management would provide the opportunity for the right to strike to be 
exercised.  The County has enjoyed favorable relations with both union officials and other employees, evidenced by 
the absence of any labor action in more than 20 years.  The successful labor relations are based in part on the terms 
of the union agreements and the labor professionals employed by the County.  The agreements allow for the 
existence of a grievance process wherein labor representatives meet with County management to reconcile disputes.  
A bargaining committee, consisting of union officials is also authorized by contract to negotiate with the County’s 
bargaining team, consisting of an outside professional labor relations attorney, Director of Administration, 
Employee Relations Manager and Senior Personnel Manager. 
 
 
Relationship of the County to other Political Subdivisions 
 
Dane County includes thirty-four townships, nineteen villages, eight cities, all or a part of twenty-eight school 
districts, and twenty sanitary districts.  A conspicuous policy of cooperation and non-duplication of service between 
the County and these local units of government is confirmed by the following examples. 
 

 
1. The City and County have developed a County-operated consolidated public safety communications 

center (E-911), used by all municipalities in the County. 
 
2. A regional Emergency Medical Services System is coordinated by the County. 
 
3. Special education programs have been transferred from the County to local school districts. 
 
4. The County contracts with the City of Madison for the manufacture of road and street signs, radio repair, 

use of telecommunications equipment, and shares with the City of Madison ownership and operation of 
the City-County Building. 

 
5. The extension of City of Madison bus service to other governmental entities has been aided by County 

funding. 
                                                           
1 After September 11, 2001 the Dane County Regional Airport experienced an abrupt decline in mail poundage, which has 
continued to the present day. 
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6. Lake management services, previously provided by the City of Madison, are now provided by the 

County. 
 
7. The County operates a Printing & Services Center used by over one hundred local government agencies. 
 
8. Sanitary landfills and recycling programs available to all local units of government are operated by the 

County. 
 
9. Henry Vilas Zoo, previously operated by the City of Madison, is now owned and operated by the 

County. 
 
10. The County Sheriff Department is the lead agency for the Multi-Jurisdictional Drug Enforcement Group. 
 
11. The County, as a member of Regional Rail Transit Commission, appropriates funds to ensure important 

rail transportation services are not abandoned. 
 
12. The County has developed a series of economic development summits to involve municipalities directly 

with private sector resources and to encourage strategic economic growth. 
 

13. The City of Madison and the County are in the process of combining their respective Public Health 
agencies to create a unified “City-County Health Department.” 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 (The remainder of this page has been left blank intentionally.) 
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ECONOMIC AND DEMOGRAPHIC INFORMATION 
 
 
Economic Information 
 
The County has enjoyed a stable economy over a long period of time; resources are well diversified between 
government, education, trade, service, manufacturing, agriculture and construction sectors.  The County is a leading 
Wisconsin county for agriculture and ranks second in the State for the number of farms with 2,887 and the amount 
of land used in farms with 515,475 acres.  Dane County ranks first in the State for corn for grain and silage, and 
chewing tobacco, and ranks high in soybeans, milk produced, and the number of cattle raised.  The County’s 
agriculture functions with almost no irrigation. 
 
Dane County’s diversity of urban and rural interests and abundance of community and natural resources combine to 
provide an excellent quality of life.  The following demonstrate the condition of the County’s economy. 
 
 
Population, Income Levels, and School Enrollments 
 
Table 3 shows the population of the County as recorded in the United States Department of Commerce, Bureau of 
the Census and the current estimate from the State of Wisconsin, Department of Administration. 

 
Table 3 

Population Statistics 
 

Year Population 
2006 464,513 
2000 426,526 
1990 367,085 
1980 323,545 
1970 290,272 
1960 222,095 

 
 
Per capita income data for the County, State and the U.S. for the years 2000 through 2005 are presented in the 
following table.  
 

Table 4 
Per Capita Personal Income2

 
  State of  

Year Dane County Wisconsin United States 
2005 not available $ 33,251 $ 34,495 
2004 $ 38,448 32,157 32,937 
2003 36,455 30,685 31,472 
2002 35,462 29,937 30,804 
2001 34,462 29,361 30,527 
2000 33,534 28,573 29,847 

 

                                                           
2 Bureau of Economic Analysis; www.bea.gov 
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Fall registration school enrollment data for all public and private schools within the County for the last five years 
are as follows. 
 

Table 5 
School Enrollments3

 
Year Enrollments 

2005/2006 72,829 
2004/2005 4 71,222 
2003/2004 73,126 
2002/2003 72,764 
2001/2002 72,041 

 
 
Construction 
 
Construction activity in the County is indicated by the number and construction value of building permits issued, as 
set forth in the following table. 
 

Table 6 
Construction Activity 

 

 Non-Residential Construction Residential Construction 
Year # of Projects Value # of Permits Value 
2005 533 $ 565,000,000 5,114 $ 833,124,000 
2004 495 535,000,000 5,306 841,515,000 
2003 514 522,000,000 6,117 838,524,000 
2002 526 468,000,000 4,335 594,029,000 
2001 n.a. 421,000,000 4,435 506,292,000 

 
 

Buying Income  
 
Sales and Marketing Management’s annual “Survey of Buying Power” reports effective buying income (EBI); 
results for the Madison, Wisconsin Metropolitan Statistical Area (MSA) are presented in Table 7 below. 
 

Table 7 
Effective Buying Income by Category (2005) 

 
 Percent of Percent of Percent of 

Effective Buying Madison MSA Wisconsin United States 
Income Category Households Households Households 
Under $20,000 15.7% 18.8% 20.7% 
$20,000-34,999 19.6% 22.3% 21.8% 
$35,000-49,999 21.3% 22.6% 19.3% 

$50,000 and over 43.4% 36.3% 38.2% 
 100.0% 100.0% 100.0% 

 

                                                           
3 Wisconsin Department of Public Instruction, www.dpi.state.wi.us
4 Changes in data collection occurred in year 2004/2005 and subsequently this year’s data is not comprehensive 
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 Sales Tax Collections 
 
The following table shows the County’s sales tax collections for the last five years, and the percentage change over 
the previous year. 
 

Table 8 
Sales Tax Collections 

 
 Sales Tax Percentage 

Year Collections Change 
2006 $ 42,507,951 4.65% 
2005 40,620,232 -1.88% 
2004 41,398,611 5.74% 
2003 39,150,714 5.18% 
2002 37,221,575 1.68% 

 
 
Unemployment Statistics 
 
The Department of Workforce Development provides estimates of the unemployment rate for Dane County and the 
State of Wisconsin.  Table 9 provides the average annual unemployment rate for the last five years and for 
December 2006.  The information presented in this table has not been seasonally adjusted. 
 

Table 9 
Unemployment Statistics 

 
  State of    

Year Dane County Wisconsin 
2006 5 3.0% 4.5% 
2005 3.1% 4.7% 
2004 3.2% 5.0% 
2003 3.6% 5.6% 
2002 3.4% 5.6% 
2001 2.8% 4.4% 
2000 2.3% 3.4% 

 
 

                                                           
5 Data for December 2006 only – not seasonally adjusted 
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Employment 
 
The County’s economy is characterized by agriculture, manufacturing, wholesale and retail trade, institutional and 
public-sector activity, plus office, commercial and service-oriented business.  Table 10 presents employment by 
selected categories within the Dane County/Madison MSA for the last five years.  This data is provided in 
cooperation with the Bureau of Labor Statistics, the State of Wisconsin conducts the Current Employment Statistics 
(CES) survey to collect data each month on employment, hours, and earnings from a sample of nonfarm 
establishments (including government). 
 

Table 10 
Employment 6

 
Series Description 2001  2002  2003  2004  2005 
Natural Resources and Mining 16,100  16,100  16,300  16,700  17,000 
Manufacturing 34,300  32,800  32,200  31,900  32,300 
Trade, Transportation, and Utilities 60,200  59,400  59,800  60,400  30,700 
Finance and Insurance 19,600  20,900  21,800  23,300  24,500 
Health Care and Social Assistance 28,300  30,100  30,000  31,100  31,700 
Accommodation and Food Services 22,300  22,700  23,300  24,400  25,500 
Other Services, excluding Public 14,800  15,600  15,800  17,000  17,500 
Government 81,900  80,900  79,700  79,700  79,600 
 277,500  278,500  278,900  284,500  258,800 

 
 
Major Employers 
 
Table 11 lists the largest employers in the County as of 2005. 
 

Table 11 
Major Employers 7

 

Employer Product/Business Employment 
State of Wisconsin Government  41,151 8  
Madison Metro. School District Education 5,921 
U.S. Government Federal Government 4,629 9
American Family Mutual Insurance Insurance 3,700 
Wisconsin Physicians Insurance Corp. Insurance 3,604 
Meriter Health Services Medical Care 3,393 
Dean Health Services Medical Care 3,306 
City of Madison Government 3,071 
Univ. of Wisconsin Medical Foundation Medical Care 3,064 
Telephone and Data Systems (TDS) Communication 2,855 
Dane County Government Government 2,672 
CUNA Mutual Group Credit Union Insurance 2,500 
St. Mary's Hospital Medical Center Medical Care 2,466 
Oscar Meyer Foods (Kraft) Meat Processing 2,200 

 

                                                           
6 Wisconsin Department of Workforce Development, http://worknet.wisconsin.gov 
7 Source: Greater Madison Chamber of Commerce and the Dane County Community Analysis and Planning 
Division 
8 Includes State of Wisconsin, University of Wisconsin, and University Hospitals 
9 Includes Veterans Hospital and U.S. Postal Service 
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FINANCIAL SUMMARY 
 
 
 
The following financial summary presents pertinent statistics relating to property valuations as assessed in 2006 for 
taxes collectible in 2007, indebtedness, population and area, and the indebtedness of overlapping governmental 
units to the County.  The information provided in the Financial Summary is subject in all respects to more complete 
information contained in this Official Statement. 
 
 

47,086,428,500$   

220,520,033$        

1,125,020,044$     

Debt  Debt as %
Per Capita of Equalized

Debt Statistics Amount (464,513) Value
Direct Debt (Levy Supported)  $      220,520,033 $       475 0.47%
Overlapping Debt       1,125,020,044       2,422 2.39%
Total  $   1,345,540,077  $    2,897 2.86%

Equalized Value TID in. (January 1, 2006)

General Obligation Long-Term Debt (Including the Bonds)

Overlapping Debt (as of December 31, 2005)

Population (January 1, 2006 State Estimate) 464,513                                              

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 

(The remainder of this page has been left blank intentionally.) 
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INDEBTEDNESS 
 
 
General Obligation Long-Term Debt 
 
Tables 12 below and Table 13 on the following page present the County’s general obligation long-term debt as of 
April 1, 2007, and includes the Bonds.   
 

Table 12 
Outstanding General Obligation Long-Term Debt by Issue 

 
Date of   Amount   Final Interest Rates Principal 
Issue Type of Obligation  Issued  Maturity Outstanding Outstanding 

09/01/1998 Refunding Bonds, Series 1998B $ 19,965,000 03/01/2014 4.50% - 4.80% $   14,370,000 
03/01/2001 Promissory Notes, Series 2001A 2,445,000 03/01/2011 4.10% - 4.30% 1,090,000 
03/01/2001 Corporate Purpose, Series 2001B 3,030,000 03/01/2021 4.25% - 4.50% 2,370,000 
12/01/2002 G.O. Bonds, Series 2002A 30,125,000 06/01/2022 3.25% - 5.00% 20,720,000 
12/01/2002 G.O. Bonds, Series 2002B (Airport) 29,445,000 06/01/2014 5.00% 24,225,000 
12/01/2002 Taxable G.O. Bonds, Series 2002C 14,175,000 12/01/2022 3.70% - 5.85% 13,335,000 
12/01/2002 Taxable G.O. Bonds, Series 2002D 4,970,000 12/01/2012 5.15% 4,970,000 
07/01/2003 G.O. Bonds, Series 2003A 28,480,000 06/01/2023 2.00% - 5.00% 25,855,000 
07/01/2003 G.O. Bonds, Series 2003B (Airport) 25,265,000 06/01/2023 3.50% - 4.75% 25,265,000 
07/01/2003 Promissory Notes, Series 2003C 15,075,000 06/01/2013 2.125%-3.300% 9,545,000 
11/01/2004 G.O. Bonds Series 2004A 7,185,000 06/01/2024 2.250%-4.375% 6,225,000 
11/01/2004 Refunding Notes, Series 2004B 3,480,000 06/01/2009 2.75% - 3.00% 2,460,000 
03/15/2005 State Trust Fund Loan 282,500 03/15/2010 3.50% 140,033 
07/01/2005 G.O. Bonds, Series 2005A 14,260,000 06/01/2025 3.25% - 4.30% 13,630,000 
02/15/2006 Promissory Notes, Series 2006A 9,200,000 06/01/2015 4.00% 9,200,000 
02/15/2006 Refunding Bonds, Series 2006B 17,780,000 09/01/2025 4.000%-4.375% 17,780,000 
04/01/2007 G.O. Bonds, Series 2007A (Airport) 29,340,000 06/01/2017 4.00% 29,340,000 

Total     $ 220,520,033 
 
 
 
 
 
 
 
 
 
 
 
 

(The remainder of this page has been left blank intentionally.)
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Table 13 
Annual Maturity Schedule 

(as of April 1, 2007 and includes the Bonds) 
 

 Outstanding G.O. Debt This Issue  Total 
Year Principal  Interest  Principal  Interest   Debt Service 
2007 $  14,886,233   $  8,206,649  --  $   782,400   $ 23,875,282 
2008 14,626,233   7,660,593  $ 2,465,000  1,124,300   25,876,126 
2009 13,604,400   7,123,733  2,555,000  1,023,900   24,307,033 
2010 13,444,400   6,591,140  2,655,000  919,700   23,610,240 
2011 14,185,000   6,009,770  2,755,000  811,500   23,761,270 
2012 19,075,000   5,422,431  2,855,000  699,300   28,051,731 
2013 14,470,000   4,550,868  2,965,000  582,900   22,568,768 
2014 13,665,000   3,924,046  3,080,000  462,000   21,131,046 
2015 8,100,000   3,432,704  3,205,000  336,300   15,074,004 
2016 7,260,000   3,089,132  3,335,000  205,500   13,889,632 
2017 7,615,000   2,752,853  3,470,000  69,400   13,907,253 
2018 7,985,000   2,393,578  --  --  10,378,578 
2019 8,385,000   2,008,180  --  --  10,393,180 
2020 8,800,000   1,593,226  --  --  10,393,226 
2021 8,900,000   1,155,038  --  --  10,055,038 
2022 9,140,000   713,246  --  --  9,853,246 
2023 6,060,000   296,808  --  --  6,356,808 
2024 1,740,000   116,734  --  --  1,856,734 
2025 1,475,000   47,621  --  --  1,522,621 
Total 193,416,267   67,088,347  29,340,000  7,017,200   296,861,814 

Payments made 
by 4/1/2007 (2,236,233)  (832,517)  --  --  (3,068,750) 

Total $191,180,033   $66,255,831  $29,340,000  $7,017,200   $293,793,064 
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Short-Term Debt 
 
The County does not issue short-term debt for operational purposes. 
 
 
Overlapping Debt 
 
There are many taxing jurisdictions within the County which have general obligation debt outstanding.  Table 14 sets 
forth the general obligation debt for those jurisdictions and the amount of their debt allocable to the County as of 
December 31, 2005. 
 

Table 14 
Overlapping Debt 

 
  Outstanding Net  
Taxing District Debt Within County 
School Districts $    507,616,303 
Cities 393,732,261 
Villages 132,998,573 
Sanitary Districts 68,708,868 
Towns 21,964,039 
Total Overlapping Debt $ 1,125,020,044 

 
 
Debt Trends 
 
The trend of net direct debt (i.e. property tax supported debt) and overlapping debt as of December 31 for the years 
2000 through 2005 is contained in Table 15 below. 
 

Table 15 
Net Direct and Net Indirect Debt 

 
 Net Direct Overlapping Total Net Direct 

Year County Debt County Debt and Overlapping Debt 
2005 $ 123,480,661 $ 1,125,020,044 $ 1,248,500,705 
2004 122,156,850 1,044,870,815 1,167,027,665 
2003 133,849,641 957,863,218 1,091,712,859 
2002 134,904,521 823,631,251 958,535,772 
2001 65,620,990 803,631,251 869,252,241 
2000 67,039,101 743,667,469 810,706,570 
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Debt Ratios 
 
Table 16 shows the County’s outstanding general obligation direct and indirect debt as a percentage of equalized value 
and per capita for the years 2001 through 2006. 
 

Table 16 
Outstanding Debt Per Capita and 

As a Percent of Equalized Valuation 
 

   Net Direct County Debt Net Direct and Overlapping Debt 
   % of Equalized Per % of Equalized Per 

Year Population Equalized Value10 Valuation Capita Valuation Capita 
2006 464,513 $ 47,086,428,500 0.26% $ 266 2.65% $ 2,688 
2005 458,297 42,799,728,500 0.29% 267 2.73% 2,546 
2004 450,730 38,538,686,600 0.35% 297 2.83% 2,422 
2003 445,253 34,696,825,100 0.39% 303 2.76% 2,153 
2002 438,881 32,050,119,700 0.20% 150 2.71% 1,981 
2001 431,815 29,373,916,900 0.23% 155 2.76% 1,877 

 
 
Legal Debt Limit 
 
The County has the power to incur indebtedness for County purposes specified by statute (Article 11 Section 3 of the 
Wisconsin Constitution and Chapter 67, Wisconsin Statutes) in an aggregate amount, not exceeding five percent of the 
equalized value of taxable property in the County, as last determined by the State of Wisconsin Department of Revenue.  
In general, such indebtedness may be in the form of bonds and promissory notes for various public purposes. 
 
The County’s unused borrowing capacity after issuance of the Bonds will be as follows. 
 

2006 Equalized Value $ 47,086,428,500 
Legal Debt Limit (5% of Equalized Value) 2,354,321,425 
  
Debt Outstanding (9.4% of Capacity) 220,520,033 
Remaining borrowing capacity (90.6% of Capacity) $ 2,133,801,392 

 
 
No Default on County Indebtedness 
 
The County has never defaulted on any of its prior or outstanding indebtedness. 
 
 
Future Financings 
 
The County anticipates issuing general obligation bonds later in 2007 to finance capital improvement projects.   
 
 

                                                           
10 Tax Increment District (TID) values included 
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FINANCIAL INFORMATION 
 
 

Financial Reports 
 
The County’s accounts are independently audited.  Excerpts from the audit for the year ended December 31, 2005 are 
attached hereto as Appendix A.  Copies of prior audits are available upon request from the County.  A comparative 
Statement of Revenues, Expenditures and Changes in Fund Balance for the General Fund for years 2003 to 2005 is 
presented below.   
 

Table 17 
Statement of Revenues, Expenditures and 

Changes in Fund Balance for the General Fund  
(Years Ended December 31) 

 
  2003  2004  2005 
Revenues      
 Taxes 116,526,358  121,863,441   124,554,482 
 Intergovernmental  23,143,231  25,206,273   22,902,356 
 Public Charges for Services 16,088,498  16,271,223   15,275,482 
 Fines, Forfeitures and Penalties 2,176,795  2,227,519   2,145,341 
 Licenses and Permits 830,360  909,497   918,960 
 Investment Income 1,013,716  1,060,697   2,507,950 
 Miscellaneous 4,648,941  4,764,028   4,741,217 
 Total Revenues 164,427,899  172,302,678   173,045,788 
       
Expenditures      
 General Government 21,408,171  21,053,001   22,171,120 
 Health and Human Services 403,515  405,677   397,978 
 Public Safety and Criminal Justice 70,218,666  71,817,589   77,015,660 
 Public Works 1,143,869  895,436   855,549 
 Culture, Education and Recreation 12,382,709  12,616,329   13,872,611 
 Conservation and Economic Development 4,601,236  4,590,537   4,050,274 
 Capital Outlay 1,359,571  2,863,432   1,501,800 
 Total Expenditures 111,517,737  114,242,001   119,864,992 
       
 Excess (Deficiency) of Revenues Over Expenditures 52,910,162  58,060,677   53,180,796 
       
 Other Financing Sources (Uses) (51,533,950)  (51,535,363)  (50,977,758) 
 Excess (Deficiency) of Revenues and Other 

Financing Sources Over Expenditures and Other 
Financing Uses 1,376,212  6,525,314   2,203,038 

 Fund Balance - January 1 18,898,734  20,274,946   26,800,260 

 Fund Balance - December 31 20,274,946  26,800,260   29,003,298 
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Budgeting 
 
All County departments are required to submit their annual budget requests for the ensuing year to the County 
Executive by July 31.  The Department of Administration reviews the requests in detail with the departments during 
September. 
 
After all of the requests have been reviewed the County Executive submits a proposed Executive Budget to the County 
Board of Supervisors.  The County Ordinances require that this be done on or before October 1.  The Board of 
Supervisors completes its review and adopts the budget on or before December 1 to ensure that property tax bills can be 
furnished to property tax payers in a timely manner so as to allow for their payment prior to December 31 if the 
taxpayer so chooses. 
 
County policy requires that budgeted revenues and appropriations for the ensuing year be established on a modified 
accrual basis of accounting, controlled within individual agencies except for certain agencies which are controlled by 
individual programs and/or groups of programs, within the agency, and are monitored by an annual appropriation and 
encumbrance system.  Budgeted revenues and appropriations are approved by the County Board of Supervisors.  
Budget is defined as the originally approved budget, plus or minus approved revisions. 
 
Supplemental budget appropriations may be made from unanticipated revenues received or fund equity, as defined by 
state statutes, adopted by two-thirds approval of the County Board of Supervisors.  Management can expend funds 
within individual agencies or programs, as appropriated, without approval of the County Board of Supervisors.  
Budgets for the General Fund and Special Revenue Funds are adopted on a basis consistent with generally accepted 
accounting principal (GAAP). 
 
 
Investments 
 
The County has adopted a formal investment policy which delegates authority to the County Treasurer to invest money 
of the County, to sell or exchange securities purchased and to provide for the safekeeping of such securities. 
 
State statutes authorize the County to invest in obligations of the United States Treasury, U.S. government agencies and 
instrumentalities, obligations of Wisconsin governmental units, time deposits with maturities of less than three years in 
any financial institution in Wisconsin governmental units, time deposits with maturities of less than three years in any 
financial institution in Wisconsin, the State of Wisconsin Local Government Investment Pool, the Wisconsin 
Investment Trust and any security maturing in seven years or less and having the highest or second highest rating 
category of a nationally recognized rating agency.  The County only deposits and invests its monies in investments 
allowed by State Statute. 
 
All investments in financial institutions are insured to $100,000 by federal depository insurance, and are guaranteed by 
the State up to $400,000 for each depository, for losses incurred, subject to the availability of funds in the State’s 
Deposit Guarantee Fund (the State is not currently replenishing this Fund).  
 
A description of investment practices and investments at year-end 2005 is included in Appendix A in the Notes to 
Financial Statements.  A summary of the market value of the County’s investments as of December 31, 2006 is 
presented below. 
 

Table 18 
Dane County Investments 

 
State Investment Pool $ 53,496,411 
Repurchase Agreements 3,158,771 
Demand Deposits and Cash 31,437,310 
Total $ 88,092,492 
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PROPERTY VALUATIONS AND TAXES 

 
 
Tax Assessment 
 
The valuation of all real and personal property is the responsibility of the City and Village assessors within the County 
with the exception of real and personal manufacturing property.  The equalized value of each county is the sum of the 
evaluations of all cities, villages, and towns within its boundaries.  The valuation of manufacturing property is the 
responsibility of the Wisconsin Department of Revenue. 
 
Assessments are made as of January 1st of each year in accordance with the provisions of Wisconsin Statutes.  The 
Department of Revenue notifies each county and taxing jurisdiction of its equalized value on August 15; school districts 
are notified on October 15.  The law requires that all property subject to assessment be valued in accordance with 
procedures set forth in the Wisconsin Property Assessment Manual.  Assessments must be based on actual view or from 
the best information that the assessor can practicably obtain, and be at the full value which could ordinarily be obtained 
at private sale. 
 
Wisconsin courts have determined that the constitutional requirement for uniformity of assessment is met even though 
the assessment in question may be less than full value, provide all property within the tax district is assessed at the same 
proximate level.  Beginning in 1986, all municipalities were required to assess taxable property at a minimum of 90 
percent of State equalized values at least once every five years. 
 
The assessment of a class of property may also be lowered to obtain uniformity.  This procedure is also utilized by the 
Wisconsin Department of Revenue to equate full value assessments of manufacturing property to the local level of all 
taxable non-manufacturing assessments. 
 
The State of Wisconsin equalizes local assessments to full values.  This equalized valuation is the basis used in 
computing the five percent State constitutional debt limitation. 
 
Table 19 shows the total equalized value trends for the County for the past five years. 
 

Table 19 
Property Value Trends11

                                                           
11 Tax Increment District (TID) values included 

 
 Real Estate Personal Property Total Property 

Year Equalized Value Equalized Value Equalized Value 
2006 $ 45,953,247,700 $ 1,133,180,800 $ 47,086,428,500 
2005 41,705,583,500 1,094,145,000 42,799,728,500 
2004 37,496,760,200 1,041,926,400 38,538,686,600 
2003 33,702,155,800 994,669,300 34,696,825,100 
2002 31,011,047,100 1,039,072,600 32,050,119,700 
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Table 20 breaks down Dane County’s total equalized value as of January 1, 2006 by category. 

 
Table 20 

2006 Equalized Value by Category12

                                                           
12 Tax Increment District (TID) values included 

 
 2006  Percent of 
 Equalized Value  Total Value 
Residential $ 33,449,959,100  71.0% 
Commercial 10,740,215,000  22.8% 
Manufacturing 785,481,500  1.7% 
Agriculture 100,047,500  0.2% 
Undeveloped 52,822,800  0.1% 
Ag Forest 92,311,700  0.2% 
Forest 56,332,700  0.1% 
Other 676,077,400  1.4% 
Personal Property 1,133,180,800  2.4% 

Total $ 47,086,428,500  100.0% 
 
 
Levy Limits 
 
Section 66.77 Wis. Stats., imposed a property tax rate limit on Wisconsin counties, effective August 12, 1993.   
Separate limits were imposed for operating levy rates and the debt service levy rates.  Initially, the baseline for the rate 
limit was the 1992 actual tax rate adopted for 1993 budget purposes.  The County may not exceed this operating levy 
rate and debt levy rate limits unless one or more specified conditions apply, as described below.  The statute establishes 
specific penalties for failure to meet the limit requirements.  Among the penalties for exceeding the limits are reductions 
in state shared revenues and transportation aids. 
 
Operating Budget Levy Rate 
 
The property tax rate established for general County operating purposes as part of the 1993 adopted budget was 
approximately $4.08 per $1,000 of equalized value (including regional planning and other administrative levies).  The 
only conditions under which the maximum rate may be increased are if services are transferred between governmental 
units (transfers to other governmental units reduced the maximum rate) or if a referendum is approved by a majority of 
local electors to allow the maximum rate to be increased.  An operating property tax rate of approximately $1.99 per 
$1,000 of equalized value was established for the County’s 2007 general purpose budget. 
 
Debt Service Levy Rate 
 
The County adopted a debt levy rate of approximately $1.42 per $1,000 of equalized value as part of the 1993 budget.  
The conditions under which the debt service rate may be increased include:  approval of issuance of debt at a 
referendum, adoption of a resolution by the County Board of Supervisors which sets forth its “reasonable expectation” 
that the issuance of the debt will not result in an increase in the tax rate, actual authorization of the debt prior to the 
August 12, 1993 effective date of the rate limit, issuance of debt for regional projects as described in Section 
67.05(7)(f), Wisconsin Statutes, issuance of debt to refund outstanding municipal obligations, or, adoption of a 
resolution to issue debt which is approved by a ¾ vote of the members-elect of the County Board.  In conformance with 
the conditions outlined above, the County levied a debt levy rate $0.244 per $1,000 of equalized value for the 2007 
budget.



 

 24

Property Tax Credits 
 
School Tax Credit – Wisconsin Statutes provide for a school tax credit which is a direct payment by the State to the 
municipalities.  This tax credit is used to reduce the public schools tax levy reflected on individual property tax bills. 
 
Lottery Tax Credit – Wisconsin Statutes provide for a lottery tax credit financed with proceeds from the state lottery.  
This tax credit is also shown on individual property tax bills. 
 
Homestead Credit – Wisconsin Statutes provide for a Homestead Credit.  Indirectly related to property taxes, this is a 
direct claim by the taxpayer to the State whereby household with income of less than $24,500 may qualify for a State 
income tax credit.  This credit is based on the amount of property taxes paid.  Renters are also eligible for this credit.   
 
 
Property Tax Collections and Other Major County Revenues 
 
Property Tax 
 
Real estate and personal property taxes become due as of January 31 of each year.  Taxpayers may pay their property 
taxes in installments.  The number of installment payments varies for each individual municipality.  Municipalities 
initially collect all property taxes including county and school taxes.  On or before January 15 and February 15, the City 
or Village treasurer settles with other taxing jurisdictions including the County for all collections through December 
and January respectively.  In municipalities which have authorized the payment of real property taxes in three or more 
installments, the City or Village Treasurer additionally settles with the other taxing jurisdictions including the County 
on the 15th day of each month following the month in which an installment payment is required.  The County 
subsequently has a tax settlement with the municipalities in August of each year.  The County exclusively purchases all 
uncollected real property taxes from the municipality, issues a tax certificate and assumes the collection responsibility.  
As a last resort, the County Treasurer can foreclose after approximately two years.  Tax liens are the first liens against 
real estate and remain valid for eleven years. 
 
State Shared Revenues 
 
The State of Wisconsin distributes revenues collected from state taxes to municipal and county governments.  These 
revenues can be used at the discretion of local governments to finance local services.  Sections 79.03 and 79.04 of 
Wisconsin Statutes outline a formula to allocate these revenues to local government units.  The allocation formula for 
counties is based on a number of variables including taxable property values, utility property values, population, 
property tax levies and certain user fees.  Shared revenue payments are made by the State on the fourth Monday in July 
(15%) and the third Monday in November (85%).  The 2007 Adopted Budget includes $4,182,647 million in 
anticipated State Shared Revenues. 
 
County Sales and Use Tax 
 
Beginning April 1, 1991, a 0.5% percent sales and use tax was enacted by Dane County.  The tax, which is authorized 
under Section 77.70 of Wisconsin Statutes, is administered by the State of Wisconsin and is imposed on goods and 
services which are currently subject to a 5.0 percent state sales tax.  The State distributes payments to the County seven 
to eleven weeks after the taxes are collected by retailers. 
 
The County’s property tax collections, including collections for the County and all other local taxing authorities in the 
County, for the previous five years are summarized in Table 21. 
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Table 21 
Property Tax Levies and Collections 

 
  Collected First Year 

Year Tax Levy Amount Percent 
2005 $ 775,620,038 $ 771,731,855 99.50% 
2004 731,298,367 728,190,120 99.57% 
2003 681,382,484 678,211,750 99.53% 
2002 638,806,863 635,653,401 99.51% 
2001 601,404,211 597,745,581 99.39% 

 
Total County taxes, as a sum of property tax levies and County sales tax, budgeted for the last five years are shown 
below. 
 

Table 22 
County Property and Sales Taxes 

 
 Budgeted Budgeted Total 

 Property County Sales Budgeted 
Year Tax Levy Tax Levy County Taxes 
2007 $ 110,172,695 $ 42,992,110 $ 153,164,805 
2006 105,045,958 42,867,110 147,913,068 
2005 100,806,058 42,548,000 143,354,058 
2004 97,456,418 39,687,000 137,143,418 
2003 92,948,455 39,553,300 132,501,755 

 
 
The ten largest taxpayers in the County based on January 1, 2006 Equalized Values are found in Table 23. 
 

Table 23 
Largest Taxpayers 

 
    Percent of Total 
  2006  Equalized 
Taxpayer Nature of Business Equalized Value  Valuation 
Madison Joint Venture Shopping Centers $ 182,399,500  0.39% 
American Family Insurance Insurance 157,914,200  0.34% 
Epic Systems Medical Software 116,992,600  0.25% 
Greenway Office Center Office Buildings 91,792,900  0.19% 
Covance Laboratories Research 67,714,000  0.14% 
University Research Park Research & Technology Park 61,589,700  0.13% 
Greenway Center LLC Retail Stores 51,298,600  0.11% 
University Research Park Inc Research & Technology Park 46,666,800  0.10% 
General Casualty Insurance 40,423,800  0.09% 
Wingra Building Group Property Management 40,100,900  0.09% 
Total - Top 10 Taxpayers  856,893,000  1.82% 

     
Total - Dane County 2006  47,086,428,500   
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LEGAL MATTERS 
 
 
Pending Litigation 
 
There is no pending litigation or, to the knowledge of the Dane County Corporation Counsel’s Office, threatened 
litigation, which would restrain or enjoin the issuance, sale, execution or delivery of the Bonds or in any way contest or 
affect the validity of the Bonds or of any proceedings of the County taken with respect to the issuance and sale of the 
Bonds. 
 
There are various pending cases against Dane County which involve claims for monetary damages.  Some of these 
claims are uninsured.  It is the opinion of the Dane County Corporation Counsel’s Office, however, that these pending 
cases are not unusual in number and amount.  Based upon past experience in similar matters, the Dane County 
Corporation Counsel’s Office does not believe these cases will have a material adverse effect on the financial position 
of the County. 
 
 
Approval of Legal Proceedings 
 
Certain legal matters incident to the authorization and issuance of the Bonds are subject to the approval of Quarles & 
Brady LLP, Bond Counsel, whose approving legal opinion will be available at the time of the delivery of the Bonds.  
The proposed form of such opinion is attached hereto as Appendix B.  Bond Counsel has not participated in the 
preparation of this Official Statement, except for guidance concerning the sections entitled “LEGAL MATTERS - Tax 
Exemption” and will not pass upon its accuracy, completeness or sufficiency.  Bond Counsel has not examined nor 
attempted to examine or verify any of the financial or statistical statements or data contained in the Official Statement, 
and will express no opinion with respect thereto. 
 
See Appendix B “Legal Opinion” for the Bonds. 
 
 
Tax Exemption 
 
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 in substantially 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 Village 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 Village complies 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. 
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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 bonds (such as the Bonds) 
issued prior to enactment. 
 
 
Not Qualified Tax-Exempt Obligations 
 
The County will not designate the Bonds as “qualified tax-exempt obligations” for purposes of Section 265(b)(3) 
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.   
 
 
Original Issue Premium 
 
To the extent that the initial offering prices of certain of the Bonds are more than the principal amount payable at 
maturity, such Bonds (“Premium Bonds”) will be considered to have bond premium. 
 
Any Premium Bond purchased in the initial offering at the issue price will have “amortizable bond premium” within the 
meaning of Section 171 of the Code.  The amortizable bond premium of each Premium Bond is calculated on a daily 
basis from the issue date of such Premium Bond until its stated maturity date (or call date, if any) on the basis of a 
constant instant rate compounded at each accrual period (with straight line interpolation between the compounding 
dates).  An owner of a Premium Bond that has amortizable bond premium is not allowed any deduction for the 
amortizable bond premium; rather the amortizable bond premium attributable to a taxable year is applied against (and 
operates to reduce) the amount of tax-exempt interest payments on the Premium Bonds.  During each taxable year, such 
an owner must reduce his or her tax basis in such Premium Bond by the amount of the amortizable bond premium that 
is allocable to the portion of such taxable year during which the holder held such Premium Bond.  The adjusted tax 
basis in a Premium Bond will be used to determine taxable gain or loss upon a disposition (for example, upon a sale, 
exchange, redemption, or payment at maturity) of such Premium Bond. 
 
Owners of Premium Bonds who did not purchase such Premium Bonds in the initial offering at the issue price should 
consult their own tax advisors with respect to the tax consequences of owning such Premium Bonds. 
 
Owners of Premium Bonds should consult their own tax advisors with respect to the state and local tax consequences of 
owning the Premium Bonds. 
 
 

MISCELLANEOUS 
 
 
Ratings 
 
The Bonds are rated “Aaa” by Moody’s Investors Service, Inc. and “AAA” by Fitch Ratings.  A rating reflects only the 
view of the rating organization and explanations of the significance of such rating may be obtained from the rating 
agency furnishing the same.  There is no assurance that such rating will continue for any given period of time or that it 
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 Bonds.   
 
 
Underwriting  
 
First Southwest Company (the “Underwriter”) has agreed to purchase the Bonds from the County.  The Underwriter’s 
compensation in connection with the Bonds is $43,327.49.  The Underwriter will be obligated to purchase all such 
Bonds if any such Bonds are purchased.  The Underwriter may offer and sell the Bonds to certain dealers (including 
dealers depositing the Bonds into investment trusts) as prices lower than the offering prices set forth on the cover page.   
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Financial Advisor 
 
The County has retained Public Financial Management, Inc., of Milwaukee, Wisconsin, as financial advisor (the 
“Financial Advisor”) in connection with the issuance of the Bonds.  In preparing the Official Statement, the Financial 
Advisor has relied upon governmental officials, and other sources, which have access to relevant data to provide 
accurate information for the Official Statement, and the Financial Advisor has not been engaged, nor has it undertaken, 
to independently verify the accuracy of such information.  The Financial Advisor is not a public accounting firm and 
has not been engaged by the County to compile, review, examine or audit any information in the Official Statement in 
accordance with accounting standards.  The Financial Advisor is an independent advisory firm and is not engaged in 
the business of underwriting, trading or distributing municipal securities or other public securities and therefore will not 
participate in the underwriting of the Bonds. 
 
Requests for information concerning the County should be addressed to Public Financial Management, Inc., 115 South 
84th Street, Suite 100, Milwaukee, Wisconsin 53214 (414/771-2700). 
 
 
Certificates Concerning Official Statement 
 
Concurrently with the delivery of the Bonds, the County Executive of the County will deliver to the purchasers of the 
Bonds a certificate stating, that, to the best of her knowledge, the Official Statement did not as of its date and as of the 
sale date and does not, as of the date of delivery of the Bonds, contain an untrue statement of a material fact or omit to 
state a material fact required to be included therein for the purpose for which the Official Statement is to be used or 
necessary to make the statements therein, in the light of the circumstances under which they were made not misleading. 
 
 By  Kathleen M. Falk                                 
 County Executive 
 Dane County, Wisconsin 
 



 

 

 
 
 
 
 
 
 
 
 
 

APPENDIX A 
 

Dane County, Wisconsin 
Excerpts from Financial Statements 

for the Year Ending December 31, 2005 
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$29,340,000 
General Obligation Airport Bonds, Series 2007A, 

Dane County, Wisconsin 

OFFICIAL NOTICE OF SALE 

Date, Time and Place.  SEALED AND ELECTRONIC BIDS will be received by Public 
Financial Management, Inc., 115 South 84th Street, Suite 100, Milwaukee, Wisconsin 53214, 
financial advisor acting on behalf of Dane County, Wisconsin (the “County”), for all but not part 
of the County’s $29,340,000 General Obligation Airport Bonds, Series 2007A, dated April 1, 
2007 (the “Bonds”), until 10:00 a.m. (Central Time) on: 

March 15, 2007 

at which time sealed bids will be opened, electronic bids retrieved and all bids publicly read.  
Sealed bids should be mailed or delivered to the offices of Public Financial Management, Inc., 
115 South 84th Street, Suite 100, Milwaukee, Wisconsin 53214, Attention: Brian Della, or faxed 
to (414) 771-1041, and plainly marked “Bid for Dane County General Obligation Airport Bonds, 
Series 2007A.”  Bids will only be considered if the required good faith deposit or financial 
surety bond has been received.  Electronic bids must be submitted through Parity®.  A meeting 
of the County Board of the Supervisors will he held on said date for the purpose of taking action 
on such bids as may be received. 

Terms of the Bonds.  The Bonds will be dated April 1, 2007 and will mature June 1 in the 
years and amounts as follows: 

MATURITY SCHEDULE 

Year Amount 
2008 $ 2,465,000
2009 2,555,000
2010 2,655,000
2011 2,755,000
2012 2,855,000
2013 2,965,000
2014 3,080,000
2015 3,205,000
2016 3,335,000
2017 3,470,000

 

Interest on said Bonds will be payable semi-annually on June 1 and December 1, commencing 
December 1, 2007. 

Term Bond Option.  Proposals for the Bonds may contain a maturity schedule providing 
for a combination of serial and term bonds, subject to mandatory redemption, so long as the 
amount of principal maturing or subject to mandatory redemption in each year conforms to the 
maturity schedule set forth above. 
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Call Feature.  At the option of the County, the Bonds maturing on June 1, 2016 and 
thereafter shall be subject to redemption prior to maturity on June 1, 2015 or on any date 
thereafter at a price of par plus accrued interest to the date of redemption.  Said Bonds shall be 
redeemable in whole or in part, in such order of maturity as the County may select, at a price of 
par plus accrued interest to the date of redemption. 

Registration.  The Bonds will be issued as fully registered bonds without coupons and, 
when issued, will be registered only in the name of Cede & Co., as nominee for The Depository 
Trust Company, New York, New York (“DTC”).  The County will assume no liability for failure 
of DTC, its participants or other nominees to promptly transfer payments to beneficial owners of 
the Bonds.  In the event that the securities depository relationship with DTC for the Bonds is 
terminated and the County does not appoint a successor depository, the County will prepare, 
authenticate and deliver, at its expense, fully registered certificated Bonds in the denomination of 
$5,000 or any integral multiple thereof in the aggregate principal amount of Bonds of the same 
maturities and with the same interest rate or rates then outstanding to the beneficial owners of the 
Bonds. 

Security and Purpose.  The Bonds are general obligations of the County.  The principal of 
and interest on the Bonds will be payable from ad valorem taxes, which shall be levied without 
limitation as to rate or amount upon all taxable property located in the territory of the County.  
The Bonds are to be issued to finance the cost of the construction of a parking ramp addition at 
the Dane County Airport and issuance expenses. 

Not Bank Qualified.  The Bonds will not be designated “qualified tax-exempt 
obligations” pursuant to the provisions of Section 265(b)(3) of the Internal Revenue Code of 
1986, as amended. 

Bid Specifications.  Bids shall be received on an interest rate basis in an integral multiple 
of One-Twentieth (1/20) or One-Eighth (1/8) of One Percent (1%).  Any number of rates may be 
bid, but no interest rate specified for any maturity may be lower than the interest rate specified 
for any earlier maturity.  All Bonds of the same maturity shall bear the same interest rate.  A rate 
of interest must be named for each maturity; a zero rate of interest shall not be named; and the 
premium, if any, must be paid in cash as part of the purchase price.  No supplemental interest 
shall be specified.  Each bid shall offer to purchase all of the Bonds and shall offer a price 
(payable in federal or other immediately available funds) which is not less than $29,178,630 
(99.45% of par) plus accrued interest to the date of delivery.  The County reserves the right, in 
its discretion, to reject any or all bids, and to waive any informality in any bid. 

Good Faith Deposit.  A good faith deposit in the amount of Two Hundred Ninety-Three 
Thousand Four Hundred Dollars ($293,400) must be submitted with each bid.  The good faith 
deposit must be in the form of a certified or cashier’s check or a financial surety bond, payable to 
the Treasurer of the County.  If a check is used, it must accompany each bid.  If a financial surety 
bond is used, it must be from an insurance company licensed to issue such a financial surety 
bond in the State of Wisconsin and preapproved by Public Financial Management, Inc. and such 
financial surety bond must be submitted to Public Financial Management, Inc. prior to the 
opening of bids.  The financial surety bond must identify each bidder whose deposit is 
guaranteed by such financial surety bond.  If the Bonds are awarded to a bidder utilizing a 
financial surety bond, that purchaser is required to submit its deposit to the County in the form of 
a wire transfer not later than 3:30 p.m. (Central Time) on the next business day following the 
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award.  If such deposit is not received by that time, the financial surety bond may be drawn on 
by the County to satisfy the deposit requirement.  The deposit of the successful bidder shall 
constitute a good faith deposit and shall be retained by the County to insure performance of the 
requirements of the sale by the successful bidder.  In the event the successful bidder shall fail to 
comply with the terms of its bid, the deposit will be forfeited as full and complete liquidated 
damages.  Upon delivery of the Bonds, the deposit will be applied to the purchase price of the 
Bonds or returned to the purchaser, but no interest shall be allowed thereon.  After the award is 
made to the successful bidder, the deposits of the unsuccessful bidders will be returned 
forthwith. 

Insurance on Bonds.  In the event the successful bidder obtains a bond insurance policy 
for all or a portion of the Bonds, by or on behalf of it or any other member of its underwriting 
group, the successful bidder is responsible for making sure that disclosure information is 
provided about the credit enhancement provider (for example, through a wrapper to the Official 
Statement).  The County will cooperate with the successful bidder in this manner.  The costs of 
obtaining any bond insurance policy and the costs of providing disclosure information about the 
credit enhancement provider shall be paid by the successful bidder.  In addition, the successful 
bidder will be required, as a condition for delivery of the Bonds, to certify that the premium will 
be less than the present value of the interest expected to be saved as a result of such insurance. 

Electronic Bidding.  The County assumes no responsibility or liability for electronic bids.  
If any provisions in this Official Notice of Sale conflict with information provided by Parity®, 
this Official Notice of Sale shall control.  Further information about the electronic bidding 
service providers, including any fee charged and applicable requirements, may be obtained from: 

Parity®/i-Deal  
1359 Broadway, 2nd Floor 

New York, New York 10018 
(212) 849-5021 phone 

Award.  All bids received shall be considered at a meeting of the County Board of 
Supervisors to be held on the bidding date and, unless all bids are rejected, the Bonds shall be 
awarded during the County Board meeting on said date to the best bidder whose proposal shall 
result in the lowest true interest cost rate to the County.  The true interest cost is computed as the 
discount rate which, when used with semiannual compounding to determine the present worth of 
the principal and interest payments as of the date of the Bonds, produces an amount equal to the 
purchase price.  If two or more bids provide the same lowest true interest rate, the County shall 
determine which proposal shall be accepted, and such determination shall be final.  
A computation by the bidder of such true interest cost rate contained in any bid shall be for 
information only and shall not constitute a part of the bid.  The purchaser shall pay accrued 
interest from the date of the Bonds to the date of delivery and payment of the purchase price. 

Delivery.  The Bonds will be delivered in typewritten form, registered in the name of 
Cede & Co., as nominee of The Depository Trust Company, securities depository of the Bonds 
for the establishment of book-entry accounts at the direction of the successful bidder, within 
approximately 45 days after the award.  Payment at the time of delivery must be made in federal 
or other immediately available funds.  In the event delivery is not made within 45 days after the 
date of the sale of the Bonds, the successful bidder may, prior to tender of the Bonds, at its 
option, be relieved of its obligation under the contract to purchase the Bonds and its good faith 
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check shall be returned, but no interest shall be allowed thereon.  Delivery of the Bonds is 
currently anticipated to be on or about April 5, 2007. 

Legal Opinion.  The successful bidder will be furnished without cost, the unqualified 
approving legal opinion of Quarles and Brady LLP, Milwaukee, Wisconsin, Bond Counsel.  
A Continuing Disclosure Certificate will be delivered at closing setting forth the details and 
terms of the County’s undertaking and such Continuing Disclosure Certificate is a condition of 
closing. 

CUSIP Numbers.  The County will assume no obligation for the assignment of CUSIP 
numbers on the Bonds or for the correctness of any numbers printed thereon.  The County will 
permit such numbers to be assigned and printed at the expense of the original purchaser, but 
neither the failure to print such numbers on any Bonds nor any error with respect thereto will 
constitute cause for failure or refusal by the original purchaser to accept delivery of the Bonds. 

Reoffering Price.  Simultaneously with or before delivery of the Bonds, the successful 
bidder shall furnish to the County a certificate, made on the best knowledge, information and 
belief of the successful bidder, acceptable to Bond Counsel, stating the initial reoffering price to 
the public of the Bonds and further stating that a substantial amount of the Bonds was sold to the 
public or final purchasers thereof (not including bond houses and brokers or similar persons or 
organizations acting in the capacity of underwriters or wholesalers) at or below such initial 
reoffering price. 

Official Statement.  Upon the sale of the Bonds, the County will publish an Official 
Statement in substantially the same form as the Preliminary Official Statement subject to minor 
additions, deletions and revisions as required to complete the Preliminary Official Statement.  
Promptly after the sale date, but in no event later than seven business days after such date, the 
County will provide the successful bidder with up to 75 copies of the final Official Statement 
without cost.  The successful bidder agrees to supply to the County all necessary pricing 
information and any underwriter identification necessary to complete the final Official Statement 
within 24 hours after the award of Bonds.   

Certification Regarding Official Statement.  The County will deliver, at closing, a 
certificate, executed by appropriate officers of the County acting in their official capacities, to 
the effect that the facts contained in the Official Statement relating to the County and the Bonds 
are true and correct in all material respects, and that the Official Statement does not contain any 
untrue statement of a material fact or omit to state a material fact necessary to make the 
statements therein, in light of the circumstances under which they were made, not misleading. 

Undertaking to Provide Continuing Disclosure.  In order to assist bidders in complying 
with SEC Rule 15c2-12, as amended, the County will covenant to undertake (pursuant to a 
Resolution to be adopted by the Board of the County), to provide annual reports and timely 
notice of certain events for the benefit of holders of the Bonds.  The details and terms of the 
undertaking are set forth in a Continuing Disclosure Certificate to be executed and delivered by 
the County, a form of which is included in the Preliminary Official Statement and in the final 
Official Statement. 

 Transcript of Proceedings.  A transcript of the proceedings relative to the issuance of the 
Bonds will be furnished to the successful bidder without cost, including a Closing Certificate 
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stating that there is no litigation pending or threatened affecting the validity of or the security for 
the Bonds. 

 Irregularities.  The County Board of Supervisors reserves the right to reject any and all 
bids and to waive any and all irregularities. 

 Information.  The Official Statement can be viewed on the worldwide web at 
www.pfm.com or copies of the Preliminary Official Statement and additional information may 
be obtained by addressing inquiries to the County’s financial advisor, Public Financial 
Management, Inc., 115 South 84th Street, Suite 100, Milwaukee, Wisconsin 53214, Attention: 
Brian Della,, phone (414) 771-2700, or to the undersigned: 

Charles Hicklin, Controller 
Dane County, Wisconsin 

210 Martin Luther King, Jr. Blvd., Room 426 
Madison, Wisconsin  53703 

(608) 266-4109 phone 
(608) 266-4425 fax 
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APPENDIX D 
 

Continuing Disclosure Certificate 
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