File No. 11-304


(ITEM       )  From the Department of Administrative Services (DAS), requesting approval to apply lapsed surplus bond proceeds to be used towards the 2011 debt service payments for the individual bond issues, by recommending adoption of the following:
A RESOLUTION

WHEREAS, in May 2011 the County Board approved the 2010 year end carryovers, and

WHEREAS, the 2010 carryover process lapsed $43,913 in cash and $1,777,782 in bond proceeds, and

WHEREAS, $1,084,537 of the total bond proceeds included Build America Bonds (BABs) and $693,245 in prior year bonds, and

WHEREAS, BABs must be used to finance capital projects and may not be used towards the debt service payment, and
WHEREAS, the County Board may reallocate the BABs to projects that were financed with prior year bonds and applies the prior year bonds toward the debt service payments for the individual bond issue, and 
WHEREAS, once the BABs are reallocated, then the County will be able to use the sales tax revenue that had been allocated for debt service for other purposes, and
WHEREAS, as of June 10, 2011, there were approximately $873,271 in prior year bonds that are available in current projects, and
WHEREAS, including the $873,271 in prior year bonds that will be reallocated from current year projects and the $693,245 in prior year bonds that were lapsed during the carryover process, the County will have $1,566,516 in sales tax revenue available for other purposes; now, therefore,

BE IT RESOLVED, that $693,245 in prior year bonds that were lapsed during the 2010 carryover process, and $873,271 in prior year bonds that will be reallocated from current capital projects be applied towards the 2011 debt service payment for the individual bond issue and $211,266 will be reallocated to other bond eligible capital projects at a later date; and

BE IT FURTHER RESOLVED, that the Department of Administrative Services will, through an administrative appropriation transfer that will be reviewed by County Board Staff and the Department of Audit, allocate $551,075 of the $1,566,516 in sales tax revenue to a newly created capital project for the  improvements identified in the inspection of the courthouse that were not eligible to be financed with insurance proceeds and change the revenue source for the projects that were financed with University of Wisconsin-Milwaukee Innovation Park, LLC land sale proceeds; and
BE IT FURTHER RESOLVED, that the Department of Administrative Services work with the Department of Transportation and Public Works to compile a list of projects budgeted in 2011 in the Countywide Infrastructure Improvements project that were financed with University of Wisconsin-Milwaukee Innovation Park, LLC land sale proceeds, to be financed with the remaining $1,015,441 of the $1,566,516 in sales tax revenue; and 

BE IT FURTHER RESOLVED, that the Department of Transportation and Public Works will provide the list to the Committees on Finance and Audit and Transportation and Public Works.
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