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Chairman Holloway, members of the County Board, Sheriff Clarke, Treasurer 
Diliberti, Clerk Ryan, fellow citizens of Milwaukee County: thank you for the 
opportunity to address you here today.  At this time, I want to acknowledge the 
ten employees of Milwaukee County who are currently on military leave due to 
activation with our Armed Forces.  They, and their families and loved ones, are in 
our thoughts and prayers.   
 
The son of Domingo Leguizamon, Eric, is here with us today and I want to, once 
again, extend my thanks to you and to all of the other families and loved ones for 
your courage and dedication.  We salute you. 
 
Today I want to shift my focus from the mechanics of county government and 
look instead at the potential of this great county. I believe that we can make 
Milwaukee County even greater by working to improve three things:  safety, 
affordability and pride.  
 
My quest these past five years does not end in wanting to hold the line on taxes.  
Instead, it begins with holding the line on taxes and then reallocating the budget 
to spend less on our government, and more on improving our community.   
 
Safety.  Affordability.  And Pride.  
 
If we don’t feel safe in our community, we have lost our freedom. The freedom to 
sit out on our porches or let our children play in our front yards. The freedom to 
send our kids to school without the fear of them getting shot. The freedom to 
enjoy all Milwaukee County has to offer during the day and after dark…along the 
lake or in the city...in a park or at home.  We need to be vigilant in creating a 
Milwaukee County that is free of fear. A Milwaukee County where we all feel 
safe.  



 
Without a sense of security, nothing else matters.  That is why – in this budget – I 
make public safety a priority.  Even with our fiscal challenges, we give the Sheriff 
the resources needed to protect our parks and buses and to address violent 
crime in the City of Milwaukee and beyond. We invest to continue the successful 
reclaiming of the lakefront.   
 
We put more into programs that keep our young people out of a cycle of crime.  
We do more to supervise offenders and not just watch them sleep at night.  And 
we preserve one of the best paramedic programs in the country and provide it 
with advanced equipment to save more lives. 
 
I want to publicly thank Sheriff David Clarke for his leadership on this initiative 
and say that we are ready to stand with you and your deputies to make this 
county even safer.   
 
Safety.  Affordability.  And Pride. 
 
Do you realize that if taxes continued to go up at the same rate as they did 
before I got here we would be paying $43.9 million more in taxes this year?  As 
I’ve said before, we cannot ask the taxpayers to pay for the pension excesses of 
the past.   
 
On Tuesday, former state Commerce Secretary Cory Nettles noted that many of 
the companies coming into Wisconsin identified taxes as being too high.  If we 
want to create an environment for more jobs in our state and in our county, we 
have to make it affordable for them to be here. 
 
The same goes for local taxpayers.  The sad reality is that many people who 
made their living and raised their families in Milwaukee are being forced to move, 
because they can’t afford to pay the taxes anymore. We owe it to the generation 
that built Milwaukee County and all that follow to do everything in our power to 
make this a place they can raise their children, watch their grandchildren grow 
and live out their days without ever having to think of leaving.  
 
This budget was created so that the retired couple living on Social Security… the 
new homeowners with a baby … the entrepreneur just branching out to start a 
new business… could make a go of it here. This is why we do not raise the tax 
levy.  And it’s also why I don’t support adding to our overall tax burden with a 
new sales tax.  
 
 
Safety.  Affordability.  And Pride. 
 
We have a lot to be proud of, but I have so much more hope for what we can 
accomplish in the future.  
 



I hold out hope for an integrated transportation system. We invest in our bridges, 
roads and parkways.  We maintain our bus routes and our ParaTransit service 
and we continue to provide discounts for frequent riders and subsidies for 
seniors, students and people with disabilities.  
 
On another transportation issue, we continue to grow our airport as it is our front 
door into the region. In 2006 over 7.3 million passengers came through Mitchell 
International Airport. That record will be broken in 2007.  That gives me hope that 
Milwaukee’s economic engine is revving.  
 
If you listen closely, you can hear the sound of that engine throughout the county. 
Last year, we had more than $1.1 billion worth of new construction in our county 
and with all of the cranes popping up, we are on pace to hit that mark again this 
year.  We also hope to break ground for the UWM School of Engineering on the 
county grounds.  We will consolidate our resources to help provide better 
housing options for those with mental illness.  And we will transform our assets 
into new projects that produce jobs. 
 
But creating pride is more than just creating jobs.  Hope for the future also comes 
in the form of a safety net for those in need.  We continue to provide a managed 
care system of health care for low-income individuals.  We’ll grow our program to 
provide long-term care for older adults and look to expand FamilyCare to people 
with disabilities under the age of 60 so we can ultimately eliminate the waiting 
lists for services.  And we improve care for people with mental illness.   
 
Community pride comes from the things that make us unique.  We’ll improve our 
zoo through a powerful partnership with the Zoological Society of Milwaukee and 
the benefits of some $30 million of capital investments.  We add at least 15,000 
more hours of work and new equipment for the care of our parks and we move 
forward with an aggressive new aquatics plan, new playground equipment and 
new additions to the Domes and the lakefront.  And despite our budget 
challenges, we’ll continue support for our cultural institutions.   
 
And I hold out hope that we can rebuild pride by instituting a long-term plan of 
reform and good management.  We add more financial oversight, propose a solid 
Pension Obligation Bond program, begin a master space plan and embark on a 
long-term strategic planning process.   
 
We pursue energy efficiency and promote environmental sustainability.  And I 
firmly support a stronger ethics code to reaffirm the public’s trust in county 
government.   
 
I want to thank Supervisor Joe Rice and the other committee members for their 
work on a new ethics code.   
 
 
Safety.  Affordability.  And Pride. And realistically, one more word…challenges. 
 



 
The biggest challenge we face is wrestling with the burden of our legacy costs.  
In 2007, we were able to cap the lump sum backdrop benefit for the final group of 
employees.  Working with the members of the County Board, we will continue to 
push our lawsuit against the county’s and pension systems’ former actuary to 
recover damages arising out of the 2000 pension changes. 
 
Voluntary agreements this past year with the majority of our unions helped 
dramatically drop the projected increase in health care costs.  Now, we look to 
fully implement a wellness and disease management program to further drive 
down those costs.   
 
Overtime is a major issue – particularly at the House of Correction and the 
Mental Health Complex.  In this budget, we add a new initiative to improve the 
recruitment of key employees and the management of overtime.  Our challenge 
is not from the lack of funded positions, but in the difficulty in filling those 
positions.   
 
Debt service costs from the past continue to drain the budget.  In turn, I present a 
capital budget that meets our previous target of a $30 million cap on all bonded 
projects.  This will help us manage the costs of paying off debt in the future.   
 
Finally, we have the challenge of state government.  Certainly, the uncertainty 
about a state budget is a problem for us and all other local governments.  With 
this in mind, we tried to be realistic in our projections for what may or may not be 
in the state budget. 
 
Still, the reality is that the state is sticking it to Milwaukee County.   
 
Take the costs of holding a juvenile sentenced into the state system as an 
example.  In every version of the budget (from the Governor’s to the Joint 
Finance Committee; from the Senate to the Assembly to the Conference 
Committee), all of them jack up the rates some 22%.   
 
Holding a young person in the state system will now cost $97,820 per year.  This 
is enough to send more than 19 kids to UWM for a year.  This is wrong.  
 
Years ago, a former Governor called local government officials big spenders, but 
it seems that the opposite is true today.  Seven years ago, the average daily 
population at state juvenile institutions was 1,439.  Earlier this year, the count 
was down to 795.  Amazingly, the state has taken little or no action to reduce the 
overhead costs of running these institutions.  So who are the true big spenders?  
We need the state to cut costs and then lower the rates.  Anything less is just a 
state tax increase on local taxpayers. 
 
Here is another example.  State government requires the county to hire staff to 
determine eligibility for food stamps, childcare and Medicaid.  There is no choice 
as this is a state mandate.   



 
Yet over the past four years, the Governor and the members of the State 
Legislature have backed away from covering the costs of these programs to the 
tune of $2.4 million.  Now, to meet yet another state mandate, we have to take 
property tax levy from other programs and pour it into this area.  It is time for the 
state to cover the costs of these mandates or eliminate them, period. 
 
As you can see, we have our hands full with the state.  Still, whether it is the 
state budget or the costs of the pension enhancements and health care costs, we 
have faced similar challenges before and I am certain that we will prevail once 
again.   
 
Despite the fiscal storm we inherited, the county is headed in the right direction.  
Working together, we can make Milwaukee County a safe place to live, an 
affordable place to raise a family, open a business and retire, and a place we’re 
proud to call home, because our quality of life is superior to anywhere else in the 
country.  
 
Finally, I hope you will join me in working to keep our taxes low and our 
expectations high. This is a great place, and I’m honored to be able to serve.  
 
Thank you.   
 
 
 
 
 
  



GLOSSARY 
 
Abatement Represents a reduction to overall expenditure amounts in a department.  

Similar to a revenue, it is an account classification used to record the delivery 
of services from one County department to another County department. 
 

Activity A subdivision or cost center of a program against which work is reported. 
 

Advantage An automated accounting and financial management system. 
 

Agency A code used to define an operating entity within a government that is charged 
with the responsibility of providing certain services. 
 

Appropriation An authorization granted by the Board of Supervisors and approved by the 
County Executive to make expenditures and to incur obligations for specific 
purposes.  (Note: Appropriations are specified as to amount and the time in 
which they may be expended.) 
 

Appropriation Unit An accumulation of detail expense budget lines used to control budget 
expenditures. 
 

Bond A written promise to pay a specified sum of money, called the face value or 
principal amount, at a specified date or dates in the future, called the maturity 
date(s), together with periodic interest at a specified rate. 
 

BRASS Budgeting, Reporting and Analysis Support System. 
 

Budget A plan of financial operation embodying an estimate of proposed expenditures 
for a given period and the proposed means of financing them.  Used without 
any modifier, the term indicates a financial plan for a single year. 
 

Budget Control The control or management of a governmental unit of enterprise in 
accordance with an approved budget for the purpose of keeping expenditures 
within the limitations of available appropriations and available revenues. 
 

Budget Message A general discussion of the proposed budget which outlines important 
features and indicates any major change in policy as presented in writing by 
the budget-making authority to the legislative body. 
 

Budgetary Unit The basic accounting entity within the operating appropriations.  The level at 
which budget appropriations are made by the County Board and to which, in 
most instances, appropriations are controlled. 
 

Capital Improvement A non-recurring expenditure used for the preparation of overall program plans 
(master plans) or for acquiring a permanent fixed asset such as land (title or 
easement); improvement of land; construction of roadways, bridges, 
structures or buildings and/or additions thereto; installation of initial equipment 
necessary for the operation of the improvement; replacement of existing fixed 
assets; and substantial reconstruction and/or alteration of existing permanent 
fixed assets which upgrade the improvement beyond its original conditions. 
 

Capital Outlay Expenditures which result in the acquisition of or addition to fixed assets. 
 

Crosscharge An internal charge from one County unit to another County unit for services 
rendered.  It is the offset to an “abatement.” 
 



Debt Service Fund A fund established for administering the annual payments of interest and 
principal on long-term debts other than special assessment and revenue 
bonds. 
 

Department A level one organizational unit within the County.  Responsible for developing 
work plans, overseeing and directing operations of component units (e.g., 
Department of Parks). 
 

Direct Charges Those expenses which can be charged directly as a part of the cost of a 
product or service, or of a department or operating unit as distinguished from 
overhead and other indirect expenses. 
 

Division A level two organizational unit normally reporting to the department level (e.g., 
Marketing Division, Department of Parks). 
 

Enterprise Fund A fund established to account for the financing of a primarily self-supporting 
enterprise that renders goods or services to the public at large on a consumer 
charge basis (e.g., Airport). 
 

Expenditure The cost of goods delivered or services rendered, whether paid or unpaid. 

Fiscal Year Any twelve-month period of time to which the annual budget applies and at 
the end of which a governmental unit determines its financial position and the 
results of its operations.  The fiscal year for Milwaukee County extends from 
January 1 to December 31, as prescribed by State law. 
 

Fringe Benefits 
or Employee 
Group Benefits 

Benefits provided to Milwaukee County employees, including group health 
and life insurance, retirement and Social Security. 

Function An authorized group of activities having a related purpose. 
 

Funded Full Time- 
Equivalent Position 

The total budgeted positions including full-time, part-time, temporary and 
overtime positions, after a lump-sum reduction to establish a net salary 
budget, converted to the decimal equivalent of a full-time position based on 
2,088 hours per year. 
 

General Fund A fund established to account for all financial transactions not properly 
accounted for in another fund. 
 

Grant A contribution from another governmental unit or outside agency.  The 
contribution is usually made to aid in the support of a specified function, but it 
sometimes is also for general programs or specific projects. 
 

Group A level four organizational unit in the reporting hierarchy which is a 
subdivision of section organization units (e.g., McKinley Marina, North Region 
Section, Operations Division, Department of Parks). 
 

Indirect Charges Those expenses which by their nature cannot be readily allocated to a 
specific activity or project on a direct basis.  These expenses are prorated to 
the activity code or project levels. 
 



Internal Service Fund A fund established for the financing of special activities and services 
performed by a designated organization unit within a governmental jurisdiction 
for other organization units within the same governmental jurisdiction (e.g., 
Facilities Management Division, Department of Parks and Public 
Infrastructure). 
 

Net Salary Reduction A reduction to personnel costs based on departmental experience of retaining 
unoccupied positions and frequency of persons hired to replace those leaving.  
Net salary reduction is also used to curtail personal service spending, while 
maintaining vacant funded positions. 

Objective A description of a task or function to be accomplished in specific and 
measurable terms within a defined period of time. 
 

Other Direct Revenue A source of income to the County through a user fee, sale of goods, interest 
earnings and other similar activities.  This income is a result of such things as 
the sale of licenses and permits, fines, forfeitures and penalties and other 
service fee charges. 
 

Program Any (or a number of) activities combined in a specific plan to accomplish a 
service objective within the guidelines of the resource management 
framework. 
 

Reporting Category Used to track financial information related to grants. 
 

Revenue Income received by County Government in support of the government’s 
program of services to the community.  It includes such items as property 
taxes, fees, user charges, grants, fines and State or Federal funds. 
 

SBFS Salary, Benefit and Forecasting System used to determine total costs of 
salaries, wages and fringe benefits paid to or for employees of Milwaukee 
County. 
 

Section A level three organizational unit which is a subdivision of division 
organizational units. 
 

Service A grouping of programs in the resources management hierarchy.  Services 
are delineated as part of predetermined functions aimed at general 
community goals. 
 

Tax Levy The total public contribution of general property taxes to be collected by the 
government to meet public needs. 
 

 



Schedule VII

2007/2008
Org. Description 2004 2005 2006 2007 2008 CHANGE  

LEGISLATIVE AND EXECUTIVE

1000 County Board 57.5 57.5 57.7 58.9 59.2 0.2

1001 County Board-
Audit Department 20.1 20.0 20.3 20.1 18.9 (1.3)

1040 County Board-
Office of Community
Development Partners* 5.0 5.0 5.8 5.0 6.0 1.0

1011 County Executive-
General Office 11.9 10.4 9.6 8.1 10.2 2.1

1021 County Executive-
Veterans Service 6.6 6.5 7.0 6.0 5.7 (0.3)

TOTAL LEGISLATIVE
AND EXECUTIVE 101.1 99.4 100.4 98.1 99.9 1.8

ADMINISTRATION

1110 Civil Service
 Commission 5.0 5.0 5.0 5.0 5.0 0.0

1120 Personnel Review Board 7.0 7.0 7.0 7.2 7.5 0.4

1130 Corporation Counsel 16.9 18.5 20.3 21.7 21.8 0.1

1019 Dept. of  Admin. Services
- Office for Persons with
  Disabilities 5.3 5.2 5.2 4.1 4.1 (0.0)

1135 Dept. of Admin. Services 0.0 0.0 0.0 3.0 4.0 1.0
- Labor Relations**

1140 Dept. of  Admin. Services
- Human Resources 52.8 53.3 55.5 36.9 31.0 (6.0)

1188 Dept. of Admin. Services 0.0 0.0 0.0 15.3 18.8 3.5
- Employee Benefits***

* The 2005 Budget transferred the Office of Community Development Partners to the County Board.
** From 2003 to 2006, Labor Relations was part of DAS-Human Resources.  The 2007 Budget established

Labor Relations as its own organizational unit within the Department of Administrative Services.
***

FULL-TIME POSITION EQUIVALENTS
 COMPARISON OF FUNDED

The 2007 Budget transferred the Employee Benefits section from DAS-Human Resources, establishing it as its own 
organizational unit witin the Department of Administrative Services.  Additional transfers were made from Human 
Resources to Employee Benefits in 2008.



Schedule VII

2007/2008
Org. Description 2004 2005 2006 2007 2008 CHANGE  

FULL-TIME POSITION EQUIVALENTS
 COMPARISON OF FUNDED

1150 Dept. of  Admin. Services
- Risk Management 5.5 5.5 5.8 5.0 5.3 0.3

1151 Dept. of  Admin. Services
- Fiscal Affairs 49.1 45.9 44.6 44.2 47.0 2.8

1152 Dept. of  Admin. Services
- Procurement 9.7 10.1 10.7 9.0 7.8 (1.2)

1160 Dept. of  Admin. Services
- Information Management 
  Services 96.3 99.3 98.0 93.2 86.9 (6.3)

1192 Dept. of  Admin. Services
 - Economic & Community
   Development* 38.4 36.0 35.5 29.0 6.2 (22.8)

TOTAL STAFF 286.0 285.8 287.6 273.7 245.5 (28.2)

COURTS AND JUDICIARY

2000 Combined Court
 Related Operations 311.6 302.9 280.7 275.2 277.5 2.4

2430 Department of Child
 Support 205.3 191.0 193.1 190.8 138.6 (52.1)

TOTAL COURTS
AND JUDICIARY 516.9 493.9 473.8 465.9 416.2 (49.8)

GENERAL GOVERNMENTAL SERVICES

3010 Election Commission** 4.6 3.8 8.1 7.1 7.7 0.6

3090 County Treasurer 9.0 9.0 8.9 9.0 8.0 (1.0)

3270 County Clerk 7.0 7.0 7.6 7.6 7.6 (0.0)

3400 Register of Deeds 51.0 48.0 49.5 49.1 47.6 (1.5)

TOTAL GENERAL
GOVERNMENTAL SERVICES 71.6 67.7 74.2 72.8 70.9 (1.9)

*

** The 2003-2004 numbers do not include commissioners.

The 2004 Budget combined Economic Development and Housing into one department.  The 2008 Budget transfers the 
Home/Home Repair and the Voucher Program to the newly created Housing Division in the Department of Health and 
Human Services.



Schedule VII

2007/2008
Org. Description 2004 2005 2006 2007 2008 CHANGE  

FULL-TIME POSITION EQUIVALENTS
 COMPARISON OF FUNDED

PUBLIC SAFETY

4000 Office of the Sheriff 1,042.5 1,009.8 986.1 951.0 935.2 (15.8)

4300 House of Correction 517.5 557.4 545.6 527.4 512.3 (15.1)

4500 District Attorney 161.1 161.6 159.1 161.5 162.9 1.4

4900 Medical Examiner 30.9 29.8 27.2 25.0 25.3 0.4

TOTAL PUBLIC SAFETY 1,752.0 1,758.5 1718.0 1664.9 1635.8 (29.1)

DEPARTMENT OF TRANSPORTATION AND PUBLIC WORKS*

5040 Airport 212.7 213.9 217.4 216.4 229.0 12.5

5070 Transportation Services 23.1 18.9 20.4 17.8 17.7 (0.0)

5080 Architectural, Engineering
and Environmental Services 70.4 51.0 48.9 40.9 40.2 (0.7)

5100 Highway Maintenance 132.0 129.9 117.9 114.2 112.1 (2.1)

5300 Fleet Management 70.6 71.0 63.6 57.5 53.1 (4.3)

5700 Facilities Management** 230.1 164.5 172.0 148.9 159.2 10.3

5800 Director's Office *** 7.1 54.5 46.9 3.9 3.3 (0.6)

TOTAL TRANSPORTATION
AND PUBLIC WORKS 1,363.8 1,238.5 687.1 599.5 614.5 15.0

*
       

**  
***

In 2004, the Parks and Public Works departments merged into the Department of Parks and Public Infrastructure and Org. 
5800 was renamed from Administration to Director's Office.  The 2006 Budget split DPPI, re-establishing Parks as a 
separate department and placing the remaining organizations under the Department of Transportation and Public Works.

  The 2007 Budget transfers Security operations from the Director's Office to Facilities Management.
As part of the de-merger, several Parks specific positions were transferred from Facilities Management to Parks.



Schedule VII

2007/2008
Org. Description 2004 2005 2006 2007 2008 CHANGE  

FULL-TIME POSITION EQUIVALENTS
 COMPARISON OF FUNDED

HEALTH AND HUMAN SERVICES

6300 DHHS-Behavioral Health 916.4 903.2 876.4 886.8 890.9 4.1
Division

7200 DHHS-County Health 
  Programs 56.4 51.9 51.1 49.8 49.2 (0.6)

7900 Department on Aging 183.7 158.5 160.6 147.8 89.4 (58.4)

7990 Department on Aging - 
Care Management 
Organization * 0.0 0.0 0.0 0.0 60.4 60.4

8000 Department of Health
 and Human Services** 749.3 797.8 795.1 745.4 745.6 0.2

TOTAL HEALTH AND
HUMAN SERVICES 1,905.7 1,911.3 1883.2 1829.7 1835.4 5.7
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2007/2008
Org. Description 2004 2005 2006 2007 2008 CHANGE  

FULL-TIME POSITION EQUIVALENTS
 COMPARISON OF FUNDED

PARKS, RECREATION AND CULTURE

9000 Parks Division 617.8 534.8 548.0 485.5 542.2 56.7

9500 Zoological Department 257.1 250.4 253.1 250.3 246.3 (4.0)

9910 University Extension 1.0 1.0 1.0 0.8 0.8 0.0

TOTAL RECREATION
AND CULTURE 258.1 251.4 802.0 736.6 789.3 52.7

*

**    

TOTAL - ALL OPERATING
DEPARTMENTS 6,255.2 6,106.6 6026.2 5741.2 5707.4 (33.9)

The 2008 Budget transfers the Home/Home Repair and the Voucher Program from DAS - Economic and Community 
Development to the newly created Housing Division in the Department of Health and Human Services.

 The 2008 Budget includes a separate narrative for the Care Management Organization, although it remains under the 
authority of the Department on Aging.  



CAPITAL IMPROVEMENTS 
 



Capital Improvements 
 
 
The 2008 Capital Improvements Budget includes 90 separate projects for a total expenditure 
appropriation of $57,212,387.  Anticipated reimbursement revenue (Federal, State and local grants) totals 
$17,377,719 resulting in net County financing of $39,834,668. 
 
Appropriations for 76 corporate purpose projects total $45,909,987 with offsetting reimbursement 
revenues of $10,409,954.  The resulting net county financing of $35,500,033 is to be financed by 
$29,844,933 in general obligation corporate purpose bonds, $1,000,000 in State Trust Fund Loan, 
$417,000 in sales tax revenues, $778,100 in investment earnings from the bond proceeds, $1,285,000 in 
Passenger Facility Charges (PFC) revenue, $1,275,000 in miscellaneous revenue and $900,000 in 
private donations. 
 
Budgeted expenditure appropriations for 2008 Airport capital improvements total $11,302,400. Airport 
reimbursement revenue of $6,967,765 results in net County financing of $4,334,635.  Net County 
financing for Airport projects includes $1,960,750 in General Airport Revenue Bonds and $907,940 in 
Passenger Facility Charges (PFC) revenue bonds and/or pay-as-you-go PFC financing, and $1,465,945 
in revenue from the Airport capital improvements reserve. 
 
From 1982 through 2000, all Airport improvement costs not reimbursed by State or Federal agencies 
have been debt financed using general obligation bonds or financed through pay-as-you-go PFC 
revenues.  Airlines housed in General Mitchell International Airport (GMIA) have agreed to pay all 
accrued principal and interest payments on debt issued on behalf of the Airport.  Debt issued for the 
Airport from 1982 to 1984 is being repaid by the Airlines in accordance with a 25-year repayment 
schedule outlined in the Airline lease agreement.  Bonds issued after 1984 are repaid by the Airlines over 
the actual term of the issue.  Airport bonds issued after 1985 are classified as private activity bonds.  
These bonds remain tax-exempt, but income earned from these bonds may be subject to the Alternative 
Minimum Tax for some taxpayers.  The County began issuing General Airport Revenue Bonds in 2000 to 
finance the GMIA parking facility.  Beginning in 2004, the County has been issuing PFC-backed revenue 
bonds supported by GARBs.  All debt service payments for the revenue bonds will be the responsibility of 
the Airlines using GMIA.  A portion of the PFC-backed bond issues were GARBs. 
 




