***Adopted***
AMENDMENT No. 1 PROPOSED TO

Senate Bill NO. 3194

By Representative(s) Committee

9 Amend by striking all after the enacting clause and inserting
10in lieu thereof the foll ow ng:

11

12 SECTION 1. As used in this act, the foll ow ng words shal
13have the neanings ascribed herein unless the context clearly
14requires ot herw se:

15 (a) "Accreted value" of any bond neans, as of any date
160f conputation, an anount equal to the sumof (i) the stated
17initial value of such bond, plus (ii) the interest accrued thereon
18fromthe issue date to the date of conputation at the rate,
19conmpounded sem annual ly, that is necessary to produce the

20approximate yield to maturity shown for bonds of the sane

2lmaturity.

22 (b) "State" neans the State of M ssissippi.

23 (c) "Comm ssion" neans the State Bond Comm ssion

24 (d) "Master planned community" nmeans a devel opnent by

250ne or nore devel opers of real estate consisting of residential,
26comrerci al , educational, health care, open space and recreational
27conmponents that is devel oped pursuant to a |long range, multi-phase
28 master plan providing conprehensive | and use pl anni ng and st aged
29i npl ement ati on and devel opnent and the master plan nust include
30t he foll ow ng m ni mum provi si ons:

31 (i) The real estate described in the master plan
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32nmust consi st of at |east three thousand five hundred (3,500) acres
330f which not less than fifty percent (50% of the total dwelling
34units planned for such acreage nust be:

35 A. Dwelling units within a certified
36retirenent community certified by the M ssissippi Departnent of

37Econom ¢ and Comrunity Devel opnent; or

38 B. Dwelling units where at |east one (1)
39o0ccupant :

40 1. Is sixty-two (62) years of age; or
41 2. Receives pension incone reported on

42his nost recent federal incone tax return filed prior to
43occupancy; or

44 3. Declares hinself to be retired.

45 (ii) The real estate described in the master plan
46nmust be subjected to a set of |and use restrictions inposed by
47deed restriction or restrictive covenants recorded by the

48devel oper in the |and records of the chancery clerk of the county
49as land is devel oped and sold in phases to users. Such
50restrictions shall include design guidelines and standards that
51provide for:

52 A. Internal conmunity self-governance by the
53owners of the property;

54 B. The establishment of one or nore | egal
55persons endowed with the powers, rights and duties to adm nister,
56 manage, own and mmi ntain common areas, establish comunity
57activities and enforce the |land use restrictions on the conmon
58areas and private property; and

59 C. The establishment of assessnments and lien
60rights to fund anenities, services and mai nt enance of conmon
6lareas.

62 (ti1) The real estate described in the master plan
63must be within the territorial boundaries of one or nore public
64utility districts established by the county for the provision of
65wat er and sewer facilities and water and sewer services.

66 The master plan for a master planned community shall be
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67subject to nodification fromtime to tinme by the original owner or
68owners of the real estate described in the initial nmaster plan,
69its affiliates, successors or assigns, to nmeet changing econom c
70and mar ket conditions.

71 Once a dwelling unit has net the criteria provided for in
72item (i)B of this paragraph (d), such dwelling unit shal
73thereafter be included in the fifty percent (50% requirenent
74provided for initem (i) of this paragraph (d) notw thstandi ng the
75fact that subsequent thereto the dwelling unit is occupied by
76persons who do not neet the criteria provided for in item(i)B of
77t hi s paragraph (d).

78 As used in this paragraph (d) the term"dwelling unit" neans
79single-fam |y residences, apartnments or other units within a
80multi-fam |y residence, or a roomor apartnment in a nursing hone
8lor congregate-care facility.

82 SECTION 2. (1) (a) A special fund, to be designated as the
83" M ssi ssi ppi Master Planned Conmunity Environnmental Protection
84Fund," is created within the State Treasury. The fund shall be
85mai ntained by the State Treasurer as a separate and special fund,
86separate and apart fromthe General Fund of the state. Unexpended
87anpunts remaining in the fund at the end of a fiscal year shal
88not lapse into the State General Fund, and any interest earned or
89i nvest nent earnings on amounts in the fund shall be deposited to
90the credit of the fund. Monies in the fund may not be used or
9lexpended for any purpose except as authorized under this act.

92 (b) Monies deposited into the fund shall be under the
93direction of the Departnent Econom c and Conmunity Devel opnent,
94and shall be disbursed, in the discretion of the departnent, in
95conbi nation with funds from other sources, to provide funding to
96public utility districts established by the county for the

97provi sion of services to nmaster planned communities for the
98construction for such master planned conmunities of water
99production and distribution facilities and wastewater treatnent
100and collection facilities, including, but not limted to, costs of

10l1lconstruction; costs of engineering and ot her professional fees
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102pertai ning to planning, design and supervision of construction and
103to applying for and obtaining environnmental permts and ot her
104rel ated permts; costs of environnmental studies necessary to
1050btain environmental permts and other related permits and costs
1060f providing mtigation necessary to obtain environnmental permts
107and other related permts.

108 (2) Anmounts deposited into such special fund shall be

109di sbursed to pay the costs of the projects authorized in
110subsection (1) of this section. |If any nonies in such speci al
111fund are not used within four (4) years after the date the
112proceeds of the bonds authorized under this act are deposited into
113t he special fund, the Departnent of Econom ¢ and Community
114Devel opnent shall provide an accounting of such unused nonies to
115t he conmi ssion. Pronptly after the comm ssion has certified, by
116resol ution duly adopted, that the projects authorized in
117subsection (1) shall have been conpl eted, abandoned, or cannot be
118conpleted in a tinely fashion, any anmounts remai ning in such
119speci al fund shall be applied to pay debt service on the bonds
120i ssued under this act, in accordance with the proceedi ngs
121aut hori zing the issuance of such bonds and as directed by the

122 conmi ssi on.

123 SECTION 3. For the purpose of providing for the paynent of
124t he principal of and interest upon bonds issued under the
125provision of this act there is hereby created in the State
126Treasury the "Master Planned Comrunity Environnental Protection
127Bond Si nking Fund." Such sinking fund shall consist of the noney
128required to be deposited into such fund pursuant to Section 4 of
129t his act and such ot her amount as shall be paid into such fund by
130appropriation or other authorization by the Legislature. Funds
131lrequired in excess of the amount available in the Master Pl anned
132Comruni ty Environnental Protection Bond Sinking Fund to pay the
133princi pal of and interest upon bonds issued under the provisions
1340f this act shall be appropriated fromthe State CGeneral Fund.
135 SECTION 4. (1) Prior to the issuance of any bonds under

136t his act, the Departnment of Econom c and Conmunity Devel opnent
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137shall require the public utility district to enter into binding
138commitnents to pay the annual debt service on the bonds issued to
139provide funds to such public utility district. A public utility
140di strict that receives funds provided under this act shall pledge
141t he revenues received by the district for the provision of
1l42services to the master planned community for the paynent of the
143annual debt service on the bonds issued to provide such funds, and
144such public utility district may pl edge or assign contractual
1450bligations, if any, to provide or guarantee such debt service by
146a private conpany or conpani es that have contracted with the
147public utility district to design, build, own and | ease back,

1481 ease, operate or guarantee the debt service for all or part of
149any one or nore facilities of the public utility district.

150The Departnent of Econom ¢ and Comrunity Devel opnent shall enter
151into an interlocal agreement with the county and the public
152utility district which shall provide that in the event the
153revenues of the district are insufficient to pay the annual debt
154service on the bonds issued to provide the funds, a special
155assessnent ad val oremtax shall be levied on the real property
156served by the district in an anount sufficient to pay the annual
157debt service on such bonds. The county al so shall pledge any part
1580f the honestead exenption annual tax |oss reinbursenent to which
159it may be entitled under Section 27-33-77, to pay the annual debt
160service on such bonds in the event the revenues of the public
161lutility district and the special ad val oremtax assessnment are
162i nsufficient to pay the annual debt service on such bonds. Al
163funds required to be paid by this subsection shall be deposited
164into the Master Planned Conmunity Environnental Protection Bond
165Si nki ng Fund created under Section 3 of this act. The total of
166all paynents deposited into the Master Planned Comunity

167Envi ronnmental Protection Bond Sinking Fund until the maturity date
168of the bonds authorized under this act shall be in an anount
169sufficient to retire such bonds, including debt service paid by
170t he state during any period in which paynents by the public

171utility district are deferred as provided in subsection (2) of
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172t hi s section.

173 (2) In accordance with the proceedi ng authorizing the

1741 ssuance of the bonds, the Departnent of Econom ¢ and Community
175Devel opnment may provide in the resolution declaring the necessity
176for such bonds and in the agreenents required in subsection (1) of
177this section that the paynment of the debt service on the bonds
178i ssued to provide funds to the public utility district may be
179deferred for a period of time not to exceed three (3) years from
180t he date of the issuance of the bonds.

181 (3) The M ssissippi Departnent of Econom ¢ and Community
182Devel opnent, acting through its executive director, at one tine,
1830or fromtinme to tinme, may declare by resolution the necessity for
184i ssuance of general obligation bonds of the State of M ssissipp
185to0 provide funds for all costs incurred or to be incurred for the
186 pur poses described in Section 2 of this act. Upon the adoption of
187a resolution by the Departnent of Econom ¢ and Comunity

188Devel opnent, declaring the necessity for the issuance of any part
189o0r all of the general obligation bonds authorized by this section,
190t he Departnent of Econom ¢ and Comrunity Devel opnent shall deliver
191a certified copy of its resolution or resolutions to the

192conmm ssion. Upon receipt of such resolution, the conm ssion, in
193its discretion, may act as the issuing agent, prescribe the form
1940f the bonds, advertise for and accept bids, issue and sell the
195bonds so authorized to be sold and do any and all other things
196necessary and advi sable in connection with the issuance and sal e
1970of such bonds. The total amount of bonds issued under this act
198shal | not exceed Three MIIlion Dollars ($3,000,000.00). The bonds
199aut hori zed under this act may not be issued after July 1, 2003.
200 (4) Any investnent earnings on anmobunts deposited into the
201special fund created in Section 2 of this act shall be used to pay
202debt service on bonds issued under this act, in accordance with
203t he proceedi ngs authori zing i ssuance of such bonds.

204 SECTION 5. The principal of and interest on the bonds

205aut hori zed under this act shall be payable in the manner provided

206in this section. Such bonds shall bear such date or dates, be in
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207such denom nation or denom nations, bear interest at such rate or
208rates (not to exceed the limts set forth in Section 75-17-101,
209M ssi ssi ppi Code of 1972), be payable at such place or places
210within or without the State of M ssissippi, shall mature
211absolutely at such tinme or tines not to exceed twenty-five (25)
212years fromdate of issue, be redeemabl e before maturity at such
213time or times and upon such terns, with or wi thout prem um shal
214bear such registration privileges, and shall be substantially in
215such form all as shall be determ ned by resolution of the
216conmi ssi on

217 SECTION 6. The bonds authorized by this act shall be signed
218by the chairman of the comm ssion, or by his facsimle signature,
219and the official seal of the conm ssion shall be affixed thereto,
220attested by the secretary of the comm ssion. The interest
221coupons, if any, to be attached to such bonds may be executed by
222t he facsimle signatures of such officers. Wenever any such
223bonds shall have been signed by the officials designated to sign
224t he bonds who were in office at the tine of such signing but who
225may have ceased to be such officers before the sale and delivery
2260f such bonds, or who nmay not have been in office on the date such
227bonds may bear, the signatures of such officers upon such bonds
228and coupons shall neverthel ess be valid and sufficient for al
229pur poses and have the same effect as if the person so officially
230si gni ng such bonds had remained in office until their delivery to
231t he purchaser, or had been in office on the date such bonds may
232bear. However, notw thstandi ng anything herein to the contrary,
233such bonds nmay be issued as provided in the Regi stered Bond Act of
234t he State of M ssissippi.

235 SECTION 7. Al bonds and interest coupons issued under the
236provisions of this act have all the qualities and incidents of
237negoti abl e i nstruments under the provisions of the Uniform
238Commerci al Code, and in exercising the powers granted by this act,
239t he comm ssion shall not be required to and need not conply with
240t he provisions of the Uniform Comrercial Code.

241 SECTION 8. The comm ssion shall act as the issuing agent for
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242t he bonds aut hori zed under this act, prescribe the formof the
243bonds, advertise for and accept bids, issue and sell the bonds so
244aut hori zed to be sold, pay all fees and costs incurred in such
245i ssuance and sale, and do any and all other things necessary and
246advi sable in connection with the issuance and sal e of such bonds.
247 The conmi ssion is authorized and enpowered to pay the costs that
248are incident to the sale, issuance and delivery of the bonds
249aut hori zed under this act fromthe proceeds derived fromthe sale
2500f such bonds. The conm ssion shall sell such bonds on seal ed
251bids at public sale, and for such price as it may determ ne to be
252for the best interest of the State of M ssissippi, but no such
253sal e shall be made at a price |less than par plus accrued interest
254t0 the date of delivery of the bonds to the purchaser. Al

255i nterest accruing on such bonds so issued shall be payable
256sem annual |y or annual ly; however, the first interest paynent may
257be for any period of not nore than one (1) year.

258 Notice of the sale of any such bond shall be published at
259| east one (1) tine, not less than ten (10) days before the date of
260sal e, and shall be so published in one or nore newspapers
261publi shed or having a general circulation in the Cty of Jackson,
262M ssi ssippi, and in one or nore other newspapers or financial
263journals with a national circulation, to be selected by the

264 conmi ssi on

265 The conm ssion, when issuing any bonds under the authority of
266t his act, may provide that bonds, at the option of the state, may
267be called in for paynent and redenption at the call price naned
268t herein and accrued interest on such date or dates naned therein.
269 SECTION 9. The bonds issued under the provision of this act
270shal |l be payable fromthe Master Planned Community Environnent al
271Protection Bond Sinking Fund and are general obligations of the
272State of M ssissippi, and for the paynment thereof the full faith
273and credit of the State of Mssissippi is irrevocably pledged. |If
274t he funds available in the Master Planned Conmunity Environnent al
275Protection Bond Sinking Fund and any funds appropriated by the

276Legi sl ature for such purpose are insufficient to pay the principal

HR42/ SB3194A. 1J  *HR42/SB3194A.1J*
PAGE 8



2770f and the interest upon such bonds as they beconme due, the
278deficiency shall be paid by the State Treasurer fromany funds in
279t he State Treasury not otherw se appropriated. Al such bonds
280shall contain recitals on their faces substantially covering the
281f oregoi ng provisions of this section.

282 SECTI ON 10. Upon the issuance and sal e of bonds under the
283provisions of this act, the comm ssion shall transfer the proceeds
2840f any such sale or sales to the special fund created in Section 2
2850f this act. The proceeds of such bonds shall be disbursed solely
286upon the order of the Executive Director of the Departnent of
287Econom ¢ and Community Devel opnent under such restrictions, if
288any, as may be contained in the resolution providing for the

289i ssuance of the bonds.

290 SECTION 11. The bonds aut horized under this act nay be

291i ssued wi t hout any ot her proceedings or the happeni ng of any ot her
292conditions or things other than those proceedi ngs, conditions and
293t hings which are specified or required by this act. Any
294resolution providing for the issuance of bonds under the

295provi sions of this act shall becone effective imrediately upon its
296adopti on by the conm ssion, and any such resol ution may be adopted
297at any regular or special neeting of the comm ssion by a nmgjority
2980f its nenbers.

299 SECTI ON 12. The bonds aut horized under the authority of this
300act may be validated in the Chancery Court of the First Judicial
301D strict of Hi nds County, M ssissippi, in the manner and with the
302force and effect provided by Chapter 13, Title 31, M ssissipp
303Code of 1972, for the validation of county, municipal, school
304district and other bonds. The notice to taxpayers required by
305such statutes shall be published in a newspaper published or
306having a general circulation in the Gty of Jackson, M ssissippi.
307 SECTI ON 13. Any hol der of bonds issued under the provisions
308o0f this act or of any of the interest coupons pertaining thereto
309may, either at lawor in equity, by suit, action, mandanus or
3100t her proceeding, protect and enforce any and all rights granted

31llunder this act, or under such resolution, and may enforce and
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312conpel performance of all duties required by this act to be
313performed, in order to provide for the paynent of bonds and

314i nterest thereon.

315 SECTION 14. Al bonds issued under the provisions of this
31l6act shall be legal investnments for trustees and other fiduciaries,
317and for savings banks, trust conpanies and insurance conpanies
318organi zed under the |laws of the State of M ssissippi, and such
319bonds shall be | egal securities which may be deposited with and
320shall be received by all public officers and bodies of this state
321and all rmnunicipalities and political subdivisions for the purpose
3220f securing the deposit of public funds.

323 SECTI ON 15. Bonds issued under the provisions of this act
324and i ncone therefromshall be exenpt fromall taxation in the
325State of M ssi ssippi.

326 SECTI ON 16. The proceeds of the bonds issued under this act
327shall be used solely for the purposes therein provided, including
328t he costs incident to the issuance and sale of such bonds.

329 SECTION 17. The State Treasurer is authorized, w thout
330further process of law, to certify to the Departnment of Fi nance
331and Administration the necessity for warrants, and the Departnent
3320f Finance and Administration is authorized and directed to issue
333such warrants, in such anbunts as may be necessary to pay when due
334t he principal of, premium if any, and interest on, or the
335accreted value of, all bonds issued under this act; and the State
336Treasurer shall forward the necessary anmount to the designated
337pl ace or places of paynent of such bonds in anple tinme to

338di scharge such bonds, or the interest thereon, on the due dates
339t her eof .

340 SECTION 18. This act shall be deened to be full and conplete
341lauthority for the exercise of the powers therein granted, but this
342act shall not be deened to repeal or to be in derogation of any
343existing law of this state.

344 SECTION 19. This act shall take effect and be in force from
345and after July 1, 2000.
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