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Gor don To: Appropriations

SENATE BILL NO 2950
(As Sent to Governor)

AN ACT TO AMEND SECTION 7-7-42, M SSISSIPPI CODE OF 1972, TO
PROVI DE THAT THE STATE FI SCAL OFFI CER SHALL TRANSFER THE FUNDS
FROM THE CANCELLATI ON OF STATE OF M SSI SSI PPl WARRANTS | SSUED
AFTER JANUARY 1, 2000, TO THE ABANDONED PROPERTY FUND OF THE
UNCLAI MED PROPERTY DI VI SI ON OF THE STATE TREASURY; TO PROVI DE THAT
| F THE FUNDS REMAI N UNCLAI MED FOR FI VE YEARS, THE STATE TREASURER
SHALL TRANSFER THE FUNDS BACK TO THE ORI G NAL SOURCE OF THE FUNDS;
TO AMEND SECTI ONS 89-12- 14 AND 89-12-37, M SSI SSI PPI CODE OF 1972,
| N CONFORM TY THERETO, AND FOR RELATED PURPOSES.

BE | T ENACTED BY THE LEG SLATURE OF THE STATE OF M SSI SSI PPI :

SECTION 1. Section 7-7-42, M ssissippi Code of 1972, is
anended as foll ows: [ HS1]

7-7-42. Any State of M ssissippi warrant issued by the State
Fiscal Oficer against any fund in the State Treasury which has
not been presented to the State Treasurer for paynent within one
(1) year after the last day of the nonth in which it was

originally issued, shall be null and void, the obligation

thereafter shall be unenforceable and the State Fiscal Oficer

shall not issue an additional warrant.

The State Fiscal Oficer is authorized and directed to cancel
all outstanding warrants over one (1) year old at the end of each
nmonth and shall notify the State Treasurer who shall renpove such
warrants fromhis list of outstanding warrants. * * *

The State Fiscal Oficer shall transfer the funds refl ected

by the cancellation of the warrant to the Abandoned Property Fund

aut hori zed by Section 89-12-37 of the Uncl ai ned Property Division

of the State Treasury where the funds shall remain for five (5)

vears. After five (5) vears, if the funds are unclai ned, the

State Treasurer shall transfer the funds back to the origina
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source of funds.

This section is applicable to warrants issued on and after

January 1, 2000.

SECTION 2. Section 89-12-14, M ssissippi Code of 1972, is
amended as foll ows:

89-12-14. (1) Al intangible property, including, but not
limted to, any interest, dividend, or other earnings thereon,
| ess any | awful charges, held by a business association, federal,
state or | ocal governnent or governmental subdivision, agency or
entity, or any other person or entity, regardl ess of where the
hol der may be found, if the owner has not clained or corresponded
in witing concerning the property within five (5) years after the
date prescribed for paynent or delivery, is presuned abandoned and
subject to the custody of this state as uncl ainmed property if:

(a) The last known address of the owner is unknown; and
(b) The person or entity originating or issuing the
i ntangi bl e property is this state or any political subdivision of
this state, or is incorporated, organi zed, created or otherw se
located in this state.

(2) The provisions of subsection (1) of this section shal
not apply to property that is or nay be presunmed abandoned and
subject to the custody of this state pursuant to any ot her
provi sion of |aw containing a dormancy period different than that
prescribed in subsection (1) of this section.

(3) The provisions of subsection (1) of this section shal
apply to all property held at the tine of the effective date of
this section, or at any tine thereafter, regardl ess of when such
property became or becones presunptively abandoned.

(4) Insofar and only insofar as funds reflected by the

cancel |l ation of State of M ssissippi _warrants are uncl ai ned and

presuned abandoned, the State Treasurer shall transfer such funds

out of the Abandoned Property Fund established by Section 89-12-37

to the original fund source after the expiration of five (5) vyears

as required herein.

SECTION 3. Section 89-12-37, M ssissippi Code of 1972, is
anended as foll ows:

89-12-37. (1) Al funds received under the provisions of
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this chapter shall forthwith be deposited by the Treasurer in a
speci al fund hereby established in the State Treasury to be

desi gnat ed the "Abandoned Property Fund," except that the
Treasurer shall deposit in a separate special fund hereby
established in the State Treasury to be designated the "Abandoned
Property C ains Paynment Fund"” an anmount not exceedi ng One Hundred
Fifty Thousand Dol | ars ($150, 000.00) from which he shall nake
pronpt paynment of clains duly allowed by himas hereinafter

provi ded. Before naking the deposits in either special fund, he
shall record the nanme and | ast known address of each person
appearing fromthe holders' reports to be entitled to the
abandoned property and the nanme and | ast known address of each

i nsured person or annuitant and, with respect to each policy or
contract listed in the report of a life insurance corporation, its
nunber, the nane of the corporation and the anount due. The
record shall be available for public inspection at all reasonable
busi ness hours.

(2) There is created within the Abandoned Property Fund in
the State Treasury a trust to be known as the Historic Properties
Fi nanci ng Fund, which shall be used as provided in this section.
On July 1, 1999, Ten MIlion Dollars ($10, 000, 000.00) in the
Abandoned Property Fund shall be set aside and placed in the
Hi storic Properties Financing Fund created herein. The princi pal
of the Historic Properties Financing Fund shall remain inviolate
wi thin the Abandoned Property Fund, and shall be invested in the
same nmanner as the remai nder of the Abandoned Property Fund. The
interest and inconme earned fromthe investnent of the principal of
the Historic Properties Financing Fund shall be transferred
quarterly to the M ssissippi Landmark Grant Program account within
the Historic Properties Trust Fund created under Section 39-5-23.

The transferred noney shall be utilized by the Departnent of
Archives and History for the purposes as specified in Section

39- 5-23(3).
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(3) Notwithstandi ng subsections (1) and (2) of this section,

the funds reflected by the cancellation of State of M ssissipp

warrants that constitute part of the Abandoned Property Fund shal

be transferred by the State Treasurer back to the original fund

source if unclained by the owner within the tine specified in

Section 7-7-42.

SECTION 4. This act shall take effect and be in force from

and after its passage.
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